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B mepBoM kBapTae 2020 roza ro0BoOi YpoBeHDb MHQIAINMM Hadall CHYXKAThCsI, CHU3MBIINCE ¢ 7,5% B leKabpe 2019 roga
10 5,9% B MapTe 2020 roza B pe3yJibTaTe CHUKeHNSI BKJIa1a 6a30BOV MHQISAIINY U LIeH Ha TPOAYKTHI MUTAHMS.
TeHZEHUVS K CHVIKeHUMIO 6a30B0o MHGIAINYM 6blIa 06yCI0BIIeHa 3¢p(eKTOM BBICOKOTO 6a30BOTO Ilepuoza B Havaste 2019
roja u ge3sH@IISINVOHHBIM JaBJIeHMeM COBOKYITHOTO cpoca. CyliecTBeHHOe BAMSIHMe OKa3ajla TaKyKe aTUIMYHO Teriast
Toroza, 3apMKCMpoBaHHAs B TepuoZ, ¢ OKTA6pst 2019 r. mo mapt 2020 T., YTO MPUBEJIO K 3aJIep>KKe Y CHUKEHWIO
VIHTEeHCVMBHOCTY Ce30HHOT0 3¢ (eKTa, CBI3aHHOTO C IleHaM¥ Ha IPOAYKThI MUTAaHNS U TOIIMBO. Ha mociiegHme B MapTe
2020 roza OBAMSIIO MaZleHNe 11eH Ha HepTh Ha MeKAyHapOAHOM PbIHKe. [10 olleHKaM, BHYTPeHHU CIIPOC OKa3aJl
Ie3aMHQISAIVMOHHOE BO3/eliCTBYIE KaK Ha 6a30BYI0 MHQIIAIMIO, TaK M Ha [IeHbl Ha IPOAYKTHI NuTaHms. ObeclleHMBaHME
HallMIOHAJIbHOV Ba/IIOThI B KOHIIe ITepBOTo KBapTaaa 2020 roga cMAr4miIo paHee YIIOMSIHYTOe Ae3VHQIALVOHHOe
maBneHue. B peppasne 2020 roga romoBoit ypoBeHb MH@IISIMY BHOBD BBIIIeN B AMana3oH 5,0% 1,5 . 1.,
IIpeyCMOTPEHHBIV CpeTHeCPOYHOM CTpaTeruen JeHe>KHO-KpeIUTHOM oAnuTUKN. CpegHeromosou rokasarens UIIL B
nepsoM KeapTasie 2020 roga coctaBui 6,4%, uTo Ha 0,7 1. II. HY>Ke, YeM B IIpeblAylieM KBapTajle. B mpeacrosmmin
nepuoz romgoBoyi nokasatenb VI mpogoKUT TeHAEHIMIO K CHV>KeHUIO, BO MHOTOM B pe3y/IbTaTe Je3UH@ISLVOHHOIO
JaBJIeHMS, CBSI3aHHOI'O C BHYTPEHHMM CIIPOCOM B yCJIOBUSAX Bo3gencTBMs COVID-19, a TaksKe B CBSI3M CO CHVDKeHMEM IieH

He(dTeIpoLyKTOB Ha Me>XXIYHaPOAHOM pBIHKe.

[TepsbIit kBapTaa 2020 rofia BbIAAICS He6IaronpUsSTHBIM JIJIsI MMPOBOM 9KOHOMMKM 13-3a aHemuu COVID-19.
HecKolbKo KPYITHBIX 5KOHOMMK, TaKux Kak CIIIA, Kutait, itanus, Vicnanust, OpaHiius U Ap. 3HAUUTEIbHO IOCTPafann
OT IIPMOCTAaHOBKY 5KOHOMMYECKOI IesiTeTbHOCTH, 0cO6eHHO B cdepe ycryr. DoHIOBbIE MHAEKCHI JOCTUIIN PeKOPAHO
HM3KOTO YPOBHSI, OTpa’kasi HeolIpeZieJIeHHOCTb Ha MMPOBOM (DMTHAaHCOBOM PBIHKE ¥ 6€TCTBO MHBECTOPOB B pe3epBHbBIE
aKTUBBL B wactHOCTH, fonap CIIIA 3HaUNTETbHO YKPENWIICS 6JIarofapsi CBOei MOo3MIMM caMoii 6e30I1acHO BaTIOThI
cpenyt TMKBUIHBIX pe3epPBHBIX aKTUBOB. BOJIbIIMHCTBO BlIacTelt 06bSIBMIIN O Upe3BbIUaifHbIX IIPOrpaMMax MOHETapHOTIO0
Y (PUCKAIbHOTO CTYMYJ/IMPOBaHMS, a MeXXyHapOAHbIe OPTaHM3aLlMy OTKPbUIN CIlelliajlbHble KPeIVTHbIe IIPOrPaMMbI
JJISI CTpaH, noctpagasmmnx or COVID-19. B To >xe BpeMst Ha 3aceganmy OINEK+ 5-6 mapTa 2020 r. CaymoBcKasi ApaBus
Poccuiickas @enepaliyisi He JOTOBOPMIINCH O IIPOJJIEHMM COTJIallleHMsI 06 OrpaHMYeHUM A06bIuM HedTH, YTO IIPUBEJIO K
peanbHO 1IeHOBO BOVIHe, K CHY)KEeHUIO KOTMPOBKYU HeTU 6oitee yeM Ha 60% ¢ Havana Tekyuero roga. [lagenme
MMPOBOTO CITPOCa U IleH Ha HedTh IIPUBEJIO K Ta/IeHUIO IleH Ha IPYToe ChIpbe M 3HaUMTeIbHOMY 06ecIieHBaHMIO BallOT

CTpaH ¢ popMUPYIOLIeNiCs pPIHOYHOM 3KOHOMMKOM, B OCHOBHOM CTPaH, 3aBUCAILINUX OT 3KCIIOPTa HePTU.

B koHIte 2019 rozja 5)KOHOMUYECKUI POCT GbUT HE3HAYNTEIbHBIM U 3HAUUTEIbHO HIUDKE 3HAaYeHUsI, 0KMUIAeMOTO B
IIpeAbIIyIeM payH/le IIPOTHO30B, KOTOPBII y3Ke IIpeiCKa3bIBajl 3aMezieHe pocTa BBII. TakuM 06pa3oM, TeMII pocTa
BBII coctaBui 0,2%, coctaBuB 4,1 I1. I1. HUXKe, YeM B TpeTheM KBapTaie 2019 roza. I1py 3ToM psf, ¢ y4eTOM Ce30HHBIX
KO0JIe6aHMII OTpaskaeT cokpalneHye Ha 1,2% BBII o cpaBHeHMIO ¢ TpeThbuM KBapTasiom 2019 roga. BeipaskeHHOe
3aMeJijieHVIe 9KOHOMMYECKOTO POCTa, KaK M 0>XKMIAJIOCh, 6BII0 BBI3BAaHO 3HAUMTENIBHO 60jIee CKPOMHOI 3BOIIOLIVIE
BHYTpPEHHETrO CITPOCa, KaK ITOTpe6IeHNsI, TaK ¥ MHBeCTULINIA. [Tpy1 9TOM 60jIee CKPOMHOe BIMSTHME OKa3ajla JMHaMMKa
SKCIOPpTa Ha pOHe HM3KMX IT0Ka3aTeslel arpapHOro ceKTopa. CTpOMUTeIbCTBO, ChITpaBIIee Ba)KHYIO POJIb B
5KOHOMMYECKOM pOCTe B IIpeAblAyliye IepMoAbl, K KOHIY IIpeblAylero rofga oKas3ajao HesHauuTe/lIbHOe BanussHue. YTo
KacaeTcsl OLleHKM 3KOHOMMYECKOM aKTMBHOCTY Ha HadasIo TeKYILero rofia, To IoKa3aTe/ Iy BHelllHel TOPTOBJIN 3a IIepBble
[Ba Mecslia rofa HaMevaloT IpeAoChIIKM OTPULIATe/IbHOTO BK/IaZla C €e CTOPOHBI B AVHaMUKy BBII B mepBoM KBapTase

2020 ropa. B To >Ke BpeMsI oIlepallMOHHBbIE [I0Ka3aTe Iy IIPOMBIIIJIEHHOTO IIPOU3BOACTBA 3a IIepBble 1Ba MecsAlla TeKYILero
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rofla HaMeyaroT IIPeJIIOChIIKY IJIsl [I0JIO>KMTEILHOTO BKJIaZla 3TOT0 CEKTOPA B SKOHOMMYECKMIL pocT. [TonoxknuTenbHas
IMHaMMKa B 3TOT IIepuo/i 6bl1a 3aMKCUPOBaHa U B TPAHCIIOPTHOI cdepe. [To0KUTeIbHBIE CUTHAJIBI B OTHOIIEHUN
IKOHOMMYECKOI aKTUBHOCTHM GBIV IIepelaHbl IBOJIIOLVIEl BHYTpeHHel TOproBiy. CelbCKOX03SIACTBEHHOe
IIPOM3BOJCTBO TaK>Ke 3aperucTpyYpOBaJIO IIOJIOKUTEIbHYIO IMHAMMKY B IlepuroZ, ¢ sHBaps 1o MapT 2020 roma. HecmoTps
Ha 3T ITOKa3aTejIy, roloBast AMHaMMKa SKOHOMIYeCKOi aKTMBHOCTY 6YZleT BecbMa CKPOMHOI! € SIPKO BbIpa’keHHBIM
PUCKOM BbIXO/Ia Ha OTPULATEJIbHYIO TEPPUTOPUIO B IIepBOM KBapTaile 2020 rofa, mpeMMyILIeCTBEHHO B pe3yjIbTaTe
HeraTMBHOTO BIVSIHMS, OKa3blBaeMOeTro BHeIIIHel TOProBJiel], a TAaK)Ke OKugaeMasi 3BoIonyst Ha MapT 2020 roga B
KOHTEKCTe Mep II0 IIpeJoTBpaleHN0 pacripocTpaHeHss COVID-19. UTo KacaeTcsl pa3sBUTUS CUTyallUM Ha PbIHKe TPyZa,
TO €r0 OCHOBHBIE IT0Ka3aTe Iy IIPOJOJIKUIN OTPUIIATE/IbHYIO AMHAMMKY KOHIIA IIPOIJIOro rofa. YMcaeHHOCTh
3KOHOMMYECKY aKTMBHOI'O HaceJIeHM S M 3aHSITOTO Hace/IeHMsI CHM3MJIACh 10 CPaBHEHMIO C YeTBepThIM KBapTasom 2018
rozga. [Ipy 3ToM ypoBeHD 6e3paboTHULIBI B 4eTBEPTOM KBapTase 2019 roga GBI BhIIIe, YeM 33 aHAJIOTUYHBIN ITepuog 2018
roga. [Tangemust COVID-19 u ee BAMsiHME Ha 5SKOHOMMYECKYIO aKTYBHOCTD, B TIOC/IeIYIOIINI [IepUOJ, YMCIeHHOCTD

3aHATOI'O HAaCE€JI€EHVSI YMEHDbIINTCS, 4 YPOBEHD 663p360TI/IHbI 6Y,Z[eT 6oee BbIPpa>Ke€HHBIM.

B mepBom kBapTasie 2020 roga B rof0BO AMHAMMKE JOXO0B PeCcITybIMKaHCKOTO My GIMYHOTO 610/1KeTa 3aUKCUPOBAHO
3aMeJjIeHJe TeMIIOB POCTa, YBeJIMUYMBILVICH Ha 6,2% 110 CPaBHEHMIO C aHAJIOTUYHBIM ITepuogom 2019 roga. Pacxonsr
pecy6aMKaHCKOTO ITyGIMYHOT0 GI0/PKeTa YBEIMYWIINCE Ha 6,4% I10 CpaBHEHMIO C aHAJIOTMYHBIM IepyosoM 2019 roza.
[Tpy TOM Ha pBIHKe TOCYAapCTBEHHBIX IIeHHBIX GyMar B TedeHMe IepBoro Keapraia 2020 roga mpoleHTHbIEe CTaBKU

CHVM3WMJJINCH I10 BCEM BV aM CPOKOB IIOTallI€HMA.

B mepBoM kBapTase 2020 . M36bITOYHAS IUKBUIHOCTD COCTaBUIIA 6,7 MIIPJ,. JIeeB, YBeIMIMBIINICH IT0 CPAaBHEHMIO C

IpeAbIayIIVM KBapTajioM Ha 0,67 MJIDZ,. JIeeB.

,HeHe)KHbIe arperaThbl B IEpBOM KBapTajle 2020 rofa MMeJin ITOJIOKUTEJIPHYIO AVIHAMMKY B I'OZOBOM BbIPpA>KE€HUMN,
O6yCHOBHeHHYIO B 3HAUUTE/JIbHOM CTeIlleHU M3MeHeHeM AJeIIO3UTOB 10 BOCTpe60BaHI/IH KaK B HaLU/IOHa)'IbHOf/i, TaK U B

I/IHOCTpaHHOf/i BaJIroTe.

VicnonHuTeNnbHBIN KoMUTeT HalloHanbHOro 6aHKa Mo11oBBI Ha 3acelanmy 4 MapTa 2020 1. IpUHSJI pellleH)e CHU3UTD
6a30BYIO CTABKY, IPMMeHSIEMYIO K OCHOBHBIM OIIePALIMSIM JIeHEeXXHO-KpeAUTHOM HOMUTUKY, Ha 1,0 1. 11., 10 4,5%

rof0BBIX, 4 Ha BHeodYepeAHOM 3acemanuy 20 mapta 2020 r. Ha 1,25 1. 11, 10 3,25% rofi0BBIX.

Cpe,ﬂHI/Ie IIPOLI€EHTHBIE€ CTAaBKMU I10 OCTATKY KpeAMTOB U OEIIO3UTOB B HAl[MOHAJIbHOM Ba/IIOTe M3MEHMINCH
HE3Ha4YMTeJIbHO. Cpe/:I;HI/Ie IIPOLI€HTHBIE CTaBKMU I10 KpeAUTaM U OEeII03UTaM B I/IHOCTpaHHO]Z BaJIIOTE IMPOLOJIDKUIIN

TEeHJIEHIINIO K CHU>KEHUIO.

C mpenpiaylero payHza IIpOrH030B MeXXyHapoHasi MaKpO3KOHOMMUYeCKasl CUTyalus paAMKaIbHO M3MEHMUIACh, YTO
TaKoKe IIPMBEJIO K CYyIleCTBEHHOMY IIepeCMOTPY BHEITHNX ITperionoskeHnit. Ha 2020 rof o>XmgaeTcst caMblii Ty 60KMIL
KPM3¥C MMPOBOJ 35KOHOMMKM 3a ITOC/Ie[THEE CTOJIeTHE, TI0C/Ie KOTOPOTO O>KMAAETCSI BOCCTAHOBJIEHME MUPOBOM

3KOHOMMKM B 2021 roz1y, HO He CIIOCO6HOE OCTNYb JOKPM3MICHOTO YPOBHSI.

T'omoBo¥ ypoBeHDb MHGISALIMM, HAUMHAs C IEPBOTO KBapTaja MPOrHo3a, 6yAeT HelpepbIBHO CHUXKAThCS 0 KOHIIA
TeKyILero roga (MMHUMAJIbHBIN YPOBEHb 3,5% B yeTBepTOM KBapTase 2020 rosma 1 mepsoM KBapTase 2021 roga). ITocie
3TOro BOo BTOpoM KBaprase 2021 rofja 0H HeCKOJIBKO YBeIUYNTCS (MaKCUMMAJIbHbBIN YPOBeHbD 4,6%), IIOCITIe Yero CHOBA
YMEeHBbIINTCS, HO He OMYCTUTCS HVKe HVDKHeN TpaHUIIbL AMana3oHa. Ha BceM IporHosupyeMoM ropu3oHTe MHPIALIUS

6Y)ZL6T OCTaBaTbhCA B IIpefiejlaX L1eJIeBOTO AMalla30Ha I/IHCI)J'IHLU/II/I 7 Ko1e6aThCsl B €r0 HYKHEN JacT.

BasoBast MHOAAIMS CYIIeCTBEHHO 3aMeJJIMTCS B 3TOM TOJIy, ITOCJIe YeTo GyZeT pacTu A0 KOHIIa TPOTrHO3MPYeMOTo
ropusoHTa. ['oloBble TeMIIbl POCTa LjeH Ha IIPOZI0BOJIbCTBIUE, XOTHA ¥ 3HAUUTE/IbHO 3aMeIJIMJIMCh B IEPBOM KBapTaJie
IIPOTHO3a, OCTAaHYTCS Ha OTHOCUTEIbHO BBICOKOM YPOBHE /10 BTOPOTo KBapTasia 2021 roza, a 3aTeM CHMU3ATCSA K KOHITY
IIPOTHO3HOTO TOPM30HTA. ['0/10BOI YPOBEHD PeryIMpPYeMBIX IleH 6yZeT (PMKCMPOBATh OTHOCUTEIHHO HU3KME 3HAUEHMS
Ha BceM ropusoHTe. OH 6yIeT CHYDKAThCS 10 TPeThero KBapTana 2021 rofa, Imociie 4ero CTabUIn3mupyeTcs K KOHILY
IIPOTrHO3HOTO rOpM30HTa. lleHbl Ha TOIUIMBO 3HAYMUTEIbHO CHM3ATCA B 2020 rogy u B Hadasie CJIeAYIOIIEro rofa, a 3aTeM

OYZyT OTHOCUTEIbHO YCTOMYMBO PacTl.



COBOKYITHBII CIIPOC 6yZeT Ae3MHGISIMOHHBIM Ha BCeM IIPOTHO3HOM TOPM30HTe C CYLleCTBeHHbIM CHIKeHIeM B
TpeTbeM KBapTajie 2020 rosa, BoO MHOTOM CBSI3aHHBIM C Me€paMM I10 IIpeloTBpallleHMIo pacripocTpaHeHuss COVID-19, u

MeZlJIeHHBbIM BOCCTaHOBJIEHVEM K KOHIy TPOTHO3HOIO TOPM30HTA.
PeasibHbBIe MOHeTapHBIE YUIOBMSI 6YIyT OTPAaHMYMBATDL COBOKYIIHBIN CIIPOC B TeUeHMe BCETO TPOrHO3MPYeMOTro ITepuoza.

Teky1muii IporHo3 MHGIISALINN 3HAaUUTeJIbHO HVKe IS IIepBbIX ABYX KBapTaJIOB IIPOTHO3a U BhIIIe, HAUMHAS C
4eTBepTOro KBapTasa 2020 rozia, B Te4eHMe YeThbIpeX KBapTaloB IIOAPS/, a 3aTeM HIVKe Ha KOHell COIIOCTaBYMOI'0
nepuofa. BasoBasg nHGAALMSA 6bLIa IEPECMOTpPeHa B CTOPOHY MTOHV>KEHMS 32 BeCh COTIOCTaBUMBIN niepuoz,. ['010Bo
TeMII [IeH Ha MTPOA0BOIbCTBYE OBbUI IIePeCMOTPEH B CTOPOHY TTOBBIIIEHNS 32 BECh COTIOCTaBMMBIN ITepuroz, Kpome
IIepBOro MPOTHO3HOIO KBapTajla. TeKyIuii IPOTHO3 PeryIMpyeMbIX LieH HU>Ke Ha BeChb COIIOCTaBMMBII IIepuoz, 3a
VICKJIIOYE€HVEeM IIePBbIX YeThIpeX KBapTa/IOB [IPOrHO3a, KOI4a OHM JeMOHCTPUPYIOT He3HAaUMTe/IbHbIe OTK/IOHEHMS.
[TporHo3 roOBOTO TEMIIA POCTA II€H Ha TOIUIMBO GbUT TIEPeCMOTPEH B CTOPOHY MMOHM>KeHMS Ha MepBble YeThIpe KBapTasia

IITPOTHO3a " B CTOPOHY ITOBBIINIEHMA Ha OCTAaBIIYIOCA YaCTh COIIOCTaBMMOTIO I1epmoaa..
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