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KoMmmMmeHTapwuii no pesysibTataM TOProB 3a Heaeso co 2 no 6 uions.

Oo6pbii aeHb. Poccuitckne (poHAOBbIE MHAEKCbI MO UTOraM TOProBOM Hepenwm
NPOAOJDKUAN POCT, 3a(PMKCUPOBAHHbIA HaKaHyHe Ha ¢oHe ONnTUMM3MA Ha MMPOBbIX
¢dhonpoBbix nnowaakax. MHaekc PTC Bbipoc Ha 0,66% wu 3akpblncs Ha oTMeTke 1359,9 nyHKTOB,
MMBbB nogHsincs Ha 2,08% w 3akpbinca Ha ypoBHe 1415,8 nyHKTOB. TpeBOXHbIE CUMHasbl, TEM He
MEHEee, COXPaHAIOTCS, O YeM CBWAETENbCTBYIOT 3asiBNeHUs NpeacTaBuTeNe  KpynHemwmx
(PUHAHCOBbIX MHCTUTYTOB.

Mnasa  MexayHapogHoro  BanwoTHoro  ¢doHga Kpuctudn  Jlarapa  Bblpasvna
06€eCnoKOEHHOCTb YXYALEHMEM COCTOSIHUS MUPOBOM 3KOHOMWKMW, MOAYEPKHYB, YTO MPOrHO3 CTas
6onee TpeBoXxHbIM Ans EBponbl, CLUA 1 KpynHbIX pa3BMBalOLLUMXCS PbIHKOB, TaK Kak poCT B 3TUX
rocyaapcreax npoAosmKaeT 3aMeaNnsaTbCs.

3T0 noaTeepavn v rnasa EBponeiickoro LeHTpanbHoro 6aHka Mapuo [lparu, ykasas Ha
NMoABEPXXEHHOCTb PUCKAM 3KOHOMMWK TOCYAApCTB 30HblI €BpO, OOYCNOBNEHHbIX CUTyauMen Ha
(PVMHaHCOBbIX pblHKaX W LieHaMM Ha cbipbe. Mo ero cnoBaM, 3KOHOMMYECKON POCT B 30HE €BpO
ocTtaeTcs cnabbiM, Haa HACTPOEHWUSIMM [OBNEET BbICOKasi HeonpeaeneHHocTb. B To e Bpems,
Aparn cumTaeT, uYTo UHPNAUMS He SIBNSeTCs NpobneMor M OXMAAET, YTO OHa 3aMeanTcs Ao
ypoBHs H1xe 2% B 2013 roay, nnbo Bo BTOpoi nonosuHe 2012 roaa. Maea ELIB Takke npusHan,
YTO KpeauToBaHWEe B 30HE €BPO OCTaeTcs CnabbiM, M ANs MNOMHOW peanu3aummn addekTa oT
onepauuii 4onrocpoyHoro pecdmHaHcmposaHus (LTRO), npoBeaeHHbIx ELB, Hy>xHO Bpems.

CBnaeTenbCTBOM peasibHOro yxXyAWeHUs CUTyauun B KJTHOYEBbLIX 3KOHOMMKaX SABJISOTCH
LAENCTBUS LLeHTPO6aHKOB Mo NoaAepXXaHMI0 3KOHOMMK CBOMX rocyAapcTB. Ha Hepene EBponeinckmin
LeHTpobaHK CHU3WN KIOYEBYIO CTaBKy A0 pekopaHoro mmHuMmyma 0,75% rofoBbix, YTo6bl NOMOYb
€BpO30He CrpaBUTbCA C AOJITOBbIM KPU3MCOM W He BMacTb B peueccuto. ELB Takoke cHuswn
Aeno3nTtHyto ctasky Ao 0,0% rogosbix ¢ 0,25%, a kpeauTHyto ctasky Ao 1,50% c 1,75%.

LleHTpanbHbin 6aHK KuTasi Takke CHM3W KoYeBble MPOLEHTHbIE CTABKM B MOMbITKE
NOACTErHyTb 3aMeANsoWMINCS POCT 3KOHOMMKU. WHAMKaTMBHas CTaBka Mo Kpeautam 6bina
CHMXeHa A0 6% roaosbix (Ha 31 6a3nCHbIN NYHKT), Aeno3WUTHas cTaBka - 40 3% (Ha 25 6a3ucHbIX
MYHKTOB).

baHk AHrnvM, B CBOKO oO4Yepedb, O3BYYM/1 O Hadane TPETbero payHAa MOHETapHbIX
CTMMyNoB, 0ObSIBMB, YTO CHOBa 3aMyCTUT MEYaTHbI CTAaHOK W BbIKYMUT akTuBbl ele Ha 50
MUNMapAoB (YHTOB.

Ha Hepene Bbiwna nHdopMaumst o ToM, 4To 'peumnst He yknaabiBaeTCcsl B COrNacoBaHHYO C
KpeauTopaMn OI0MKETHYIO MporpaMMy, O 4YeM 3asBUN MPEMbeP-MUHUCTP CTpaHbl AHTOHMC
Camapac. OH npeanonoxun, 4Yto pacnnaHuposaHHas Ao 2014 roga (kak npegycMaTtpuBaet
cornaweHune c kpeautopamn n3 EC n MB®) nporpamMma cokpalleHus 6romxkeTHoro AeduumTa
6yneT npoaneHa Ha Aea roga, To ectb Ao 2016 roga. Takxke AHTOHMC Camapac yrnoMsiHys, 4To
noTpebyeT OT KPeaMTOPOB WMHbIX M3MEHEHWA B KPEeAUTHOM COrfaleHUM C Lenblo BbINMOSHEHMWS
nporpaMmbl, 0cobeHHO B Tex ero acrekrax, KoTopble ycyrybnsioT peueccuio. B npuoputete
rpeyeckmx BfacTei — pacliMpeHne MporpaMmMbl MpMBaTU3aLMKM, KOTOpas C MOMEHTa ee 3anycka
npuvHecna B Ka3Hy CTpaHbl nvwb 1,5 munnvapaos espo n3 50 MunnvapaoB eBpo, 3asiB/IeHHbIX
paHee.

Mpopomkmna 6opbby € Kpusncom u Utanus, npaBUTENbCTBO KOTOPOM 0406puno pocT
COKpalleHMs rocyaapcTBeHHbIXx pacxogoB Ao 10,5 munnuapga espo B 2013 rogy m 11,0
munnunapgos B 2014 rogy, 4TO MO3BOAUT OTCPOUUTL 2%-HOE MOBbIlEHWE Hanora C NpoAaxk Ao
noNa CneayroLLero roaa.

KnroueBble cobbiTus Hepaenun — co 9 no 13 uions.
B noHedenbHWK cocTouTCs npecc-koHdepeHumns npe3ungeHTa ELE Mapuwo [Aparn wu
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npesngeHta OPb CaH-OpaHumcko [pkoHa YwnabsiMca. B 3TOT fAeHb BbIAYT  MHAEKCHI
NOTPEBUTENbCKMX LiEH M LIEH NpoM3BOAMTENEN MO KUTAUCKON 3KOHOMWKE, AaHHble MO TOProBoMy
6anaHcy M'epMaHun. Bo BTOpHWK nNpovaeT caMMWUT MUHUCTPOB (mHaHCoB EBpocoto3a, ayKuMoH Mo
pa3melleHnto 30-NeTHUX rocyAapCcTBEHHbIX obnuraumin Mepmanun. ByayT onybnvkoBaHbl AaHHblE
no ToprosoMy 6anaHcy Kutas n geHexHas 6a3a M2, 06bEMbI NPOMbILLNEHHOrO NPOU3BOACTBa BO
®paHumm 1 Utanun, notpebutensckue pacxodbl B0 ®paHumn. B cpegy COCTOMUTCS ayKUMOH MO
pa3MelleHnto 10-neTHMX rocyaapcTBeHHbiX obnuraumin CLLUA n lepmaHuu. B 4eTBepr BHOBb
npongeT npecc-koHdepeHums npesungeHta ELLB Mapwo [paru, 6yayT pasmelieHbl 30-neTHue
rocyfapcreeHHble obnuraumm CLUA, BbIMAYT AaHHbIE MO aMEPUKAHCKOMY PblHKY TpyZa 3a Heaento,
[laHHble MO MPOMbILLIIEHHOMY MPOU3BOACTBY B €BpPO30He. B naTHUUY uHBecTopbl 0bpaTar
BHMMaHWe Ha uenbli 6noK CTaTUCTMYecKux AaHHbiXx no Kutaw (BBM 3a 2 kBapTan, o6beMm
MPOMbILLIEHHONO MPOM3BOACTBA, PO3HWYHblE npogaxun) u CLUA (MHAEKC UeH npousBoauTenei
NHAEKC NoTpebuTenbCckoro 4oBepus OT yHUBepcuTeTa MuuuraHa).

Akumn. Hauvbonee nukBUAHbIE 6YMaFVI no wuToram npomep,mef/'l Heaenn nokasaan
NpeNMyLLECTBEHHO POCT.

"Tony6bie hMWKK": HegenbHan AMHaMHKa

-1,4% BTG
Faanpom + 11%
Fasnpom HedTb o 2,8%
-0,8% MK Hopuabcknit HiRERS
N¥Koiin 1,3%
PocHedTs 1,5%
ChepbaHk ao 3,3%
CHepbaxK an 1,7%
-0,5% Cepeptrank
CypryTHedTeras ao 4,3%
CyprytHedTeras an | = 3,9%
TpaucHedTs an 1 3,8%
Vpankanuia 4,3%

Bo BTOpOM-TpeTbeM 3wwenoHax Haubonblimin pocT Ha 6onblmnx obbemax Habnopanca B
0ObIKHOBEHHbIX akumsix [Mnasmek (+18,6%), Meama [pynnbl “BoHa u mMup” (+16,5%),
KpacHosipckoin MC (+15,3%), Apocnasckon CK (+15,0%), M.Bugeo (+14,5%), UpkyTckaHepro
(+11,7%).

Hambonbluee cHWxeHWe 6bio OTMeYeHO B O0ObIKHOBEHHbIX akumsx [arectaHckon CK (-
18,0%), M®b (-15,2%), KybaHbsHepro (-13,8%), OM3 (-12,0%), MPCK Ypana (-10,9%) u
MpoeKTHbIX MHBecTMUMsIX (-10,6%).

BanioTbl n cbipbe.

EBponeiickasi BantoTa OTHOCUTENIbHO POCCMIMCKOro pybns cHmaunacb Ha 1,84% — 3a 1 eBpo
patot 40,32 pybnein. AMepuKaHCKuiA gonnap CHusucs K pybnto Ha 1,42% po yposHs 32,88 py6.
3a gonnap.

HedTb Mapku Brent Bbipocna Ha 0,52% no $98,1 3a 6appenb. 301070 cHM3Mnock Ha 0,84%
A0 $1584 3a oaHy TPOMCKYIO YHLUMIO.



