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KpaTkuu 0630p

Bo BTOpoM kBapTase 2020 rofa rogoBoy YpOBeHb MHPIIAILIMYM IPOZOIIKMII CHMIKAIOLIYIO TPAEeKTOPUIO C Hauasa
TEKYLIero rofa, CHU3UBLINCD C 5,9% B MapTe 710 4,3% B MIOHE ¥, TaKUM 06pa30M, OCTABasiCh Ha IPEXHEM YPOBHE
nuamnasoHB 5,0% + 1,5 11. 11, mpeZlyCMOTpeHHbIX CTpaTeruen JeHeXXHo! monuTukyu HarmonanbHoro 6aHka MojiioBbl Ha
CpenHeCPOUYHBIM ITepuoZ. [JaHHas AMHaMMKa 6blIa IIoAAepXXaHa CHMDKEHMEM II0JIOKMTEJIbHOI0 BKJIaZa [JeH Ha
IIPOZOBOJILCTBEHHDIE TOBAaphl, TOIIJIMBA ¥ 6a30BoM MHOINALMKY. CHM)KEHME IIeH Ha IIPOJOBOJIbCTBEHHDIE TOBApPhl OBIJIO
06YCIIOBIIEHO BIIMSIHMEM BbICOKOI'0 6230BOr0 Ilepuozia B amnperie 1 Mae 2019 roza, CBSI3aHHOTO C IleHaMy Ha KapTodesb.
CHMXeHMe 1IeH Ha TOIIMBO O6BIJIO BbI3BAHO CHYDKEHMEM I1eH Ha HeTh Ha MeXAYHApOAHOM phblHKe. HeraTuBHEle
OXMAHMSI, a TAKXXe OrpaHMYeHMS Ha IIpeKpalleHMe pacipocTpaHenus: COVID-19 npuBenu K AedsiiMoHHOMY
BO3[EMCTBUIO CO CTOPOHElI BHYTPEHHEI 0 CIIPOCA, CBSI3aHHOI0O C YKPeIlJIeHMeM HallMOHAJIbHOM BaJIOTE]L, UTO
CII0CO6CTBOBAJIO CHMXEHMIO TOLOBOT0 YPOBHSA 6a30B0OM MHONISALIMY. PerynupyeMsle IeHbl OTMETUIIM OTHOCUTEJIBHO
CTAOUIIbHYIO AMHAaMUKY B TeYeHMe OTUETHOI0 Iepuoza. bimxe K KoHILY BToporo kBapTana 2020 rofja B KOHTEKCTe
IIPEeAIIOCHUIOK ZIJISl IIOBBILIEHMS I[eH Ha XJIe600yJIOUHble U3eNnsl, a TAaKXXe He6JIaronpusaTHBIX
arpoMeTEeOPOJIOTMYECKUX YCIIOBUM AJISI HEKOTOPEIX CEJIbCKOX03SIMCTBEHHBIX KYJIbTYP HAMETUJIIOCh OIIpefieJIeHHOe
MHOQISIIMOHHOE JaBJIEHME CO CTOPOHBI I[eH Ha IIPOIOBOJIbCTBEHHbIE TOBApPhl, KOTOPOE MOTJIO ITPOSIBUTHLCSI B
crenyouieM rnepuoze. B To ke BpeMsi OHM 6YAYT CMATYeHE] AeIISIIMOHHBIM JaBJIeHMEM, CBSI3aHHBIM C BHYTPEHHUM
CIIPOCOM, KOTOPOE COXPAHUTCS B CIIeAYIOLIeM IIepuofie B KOHTeKCTe Bo3fencTBus: COVID-19. OfHOBpEMEHHO,
nocrneznyouiasa auHaMmuka UIIL] ocTaeTcss 0OTMeUYeHHOM IPeAIIOChUIKAMMU OJIsI CHY)KEHMSI HEKOTOPhIX TapudoB u

HeOoIIpenesIeHHOCTDhbIO CPDOKOB M BEJIMYMHEBL X KOPPEKTUPOBKMN.

Bo BTOpoM kBapTarsne 2020 roga MupoBast 9KOHOMMKaA IIepeXniia CaMylo IITy60KY10 peIlecCuo IIPOLIIOro Beka. B
arpesie MUpPOBast 9KOHOMMKA IIPAaKTUYECKIM OCTAHOBMIIACh 13-3a KapauTuHa COVID-19, #1 TOJIBKO BO BTOPO IIOJIOBMHE
Masi HEKOTOpPble CTPaHbl OCJIabuIIM OTpaHNUEeHM S, HAJIOXKeHHble IIaHfieMyel, a HEKOTOPble CEKTOPbl 9KOHOMMKM
BO306HOBUIIM paboTy. Bornblie BCEro IIOCTPajall CEKTOP YCIIYT, B YaCTHOCTH TYPMU3M, ITIaCCaAXXUPCKMeEe aBUAIIEPEBO3KU U
IpyTr¥e CONyTCTBYIOLIME BUABL AeATEIIBHOCTHU. TO mo6ynuino MB® enie 60nblLIe CHM3UTL CBOM IIPOTrHO3 Pa3BUTHUSA
MMPOBOM 9KOHOMMKY B 3TOM TOZly, 0XKMasi COKpalleHusT Ha 4,9% BO BceM MUpe, U3 KOTOphiX 8,0% B CTpaHax C
PasBUTOM 9KOHOMUKOM U 3,0% B SMepPTreHTHBIX 9KOHOMMKaX. B 2021 rogy MB® oxufiaeT 3HaUMUTEIIBHOTO
9KOHOMMUYECKOT'0 POCTa, HO HeJOCTaTOYHOI'0 [IJIS OCTMXEeHUS ITpefIIaHeMIYeCcKOor o YPOBHSA. B HacTosLIee BpeMs
caMo 60JIbLION ITPO6IIEMOM AJISI MUPOBOM SKOHOMMKM SIBJISIETCSI CO37jaHMe BaKI[MHEL ITpoTuB COVID-19, koTopas

TIIOMOXXET BEPHYTHCSA K HOPMAJIbHOM XU3HMU.

Oomnmnap CIIA 1mocTereHHO 06eCLIeHMIICSI OMHOBPEMEHHO C OTMEHOM 3aIIPETOB B CBSI3M C IaHAEeMMeN B HECKOJIbKUX
CTpaHax, IPOZOJDKAOLIMMCSI YUCIIOM ClTy4yaeB 3apaxkeHus: COVID-19 B CIIIA ¥ HeOIIpeeJIEHHOCThO, CBSI3aHHOM C
npe3upeHTCKUMHU Bbi6opamMu B CIITA. Eute ogHMM GaKTOPOM, HAPYUIMBLIUM PaboTy BaJlloOTHOIO PBIHKA, CTaa

acKaaluusa HanpsHkeHHocTy Mexay CIIIA u KuTtaem.

EpuHast eBpoIeiickas BajIiloTa YKpeInmusach Iocie Toro, Kak ELIB Ha 3acefjauuy oT 4 uroHs 2020 rozja yBeIuumII naxkeT
IIporpaMM YpesBblUalHbIX 3aKYIIOK Ha ciyday mangemMun (PEPP) Ha 600 MuyIInapAoB eBpo, o 1 350 MUIuapaoB
eBpo. B To xxe BpeMs1 06cyxieENsI B EBpOIIeCKOM KOMUCCHUM ITaKeTa Ype3BBIUYaHbBIX Mep B pasMepe 750 MUInmuapzioB

€BPO IIOBBICUJIM YBEPEHHOCTDb MHBECTOPOB B HaJIOr0BOM KOHCOJIMgaluy €BPO30OHEL.
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OZHOBpPEeMEHHO, KaK CTpPaHbl, yyacTBytouiue B cortamienuu OITEK +, Tak u CIIIA, u fpyrue HedpTeo6blBaOLIMe CTPaHbL
IIPUHSIJIY pelieH)e OTPaHUYUTD Jo6b1uy He@THM Ha 9,7 MUIIJIIMOHA 6appernen B cyTKU o uioHS 2020 roza, 4To6b1
NIMKBUAUPOBATh YPe3MeEPHELN IPODUIIUT BCIle 3a Pe3KUM IaZleHueM MMPOBOI0 CIIpoca. ITO CoTJIalleHue 6blI0
IIPOAJIeHO Ha Ty e KBOTY OITEK + Ha ouepeZIHOM MIOHBCKOM CaMMMTE elle Ha MecCsI1], a B aBI'yCTe 6bLJI0 PeLIeHO
OTPaHMYUTD A06BIUY HedTH Ha 7,7 MUIIJIMOHA 6appesiel B IeHb B CBSI3Y C [IOCTEIIeHHBIM BOCCTaHOBJIEHMEM MUDPOBOIO
crpoca. OTU COorJlIacOBaHHBIE JIeMCTBUSI IIPOU3BOAUTENEN HeDTY IT03BONIMIIY IleHaM Ha HeTh BblpacTu 60Jiee 4eM Ha

40 pomapos CIIIA 3a 6appernsb.

B Hauane 2020 roga 3KOHOMUYECKUM POCT 6bLJI CKPOMHBIM, HO BBILIE, YeM B KOHIIe IIPOLIJIOrOo rofa. Ilpu aToM B
payHZe IIporHo3oB Ha amnpenb 2020 rofa oH oKasaJiCs BhILIE 0XuzaeMoro. TakuMm o6pa3oM, B r1epBoM KBapTare 2020
roza BBII 6511 Ha 0,9 ITpoIjeHTa Bhllle, YeM B aHAJIOTMYHOM Itepuozie 2019 rofa. B To xe BpeMsi CE30HHO
CKOppPeKTUPOBaHHada cepus oTpaxkaeT yBenudeHue BBII Ha 0,5% 110 cpaBHeHU10 C YeTBepThIM KBapTasnoM 2019 ropa.
IOuHaMuka BBII 6b111a 06yCIIOBIIeHa SBHBIM BIUSHMEM OMHAMUKY MHBECTUIINN, KOTOPOe 6B1710 KOMIIEHCUPOBAHO
OTPMUIIATEIbHBIM BKJIAZJOM BHYTPEHHET O IIOTPE6IIEHUS U YUCTOT0 SKCcIopTa. OTpullaTeNnbHas AUHAMUKA
oTpebIIeHM S JOMALIHUX X03SIMCTB 0Ka3sarna gednsaimuoHHoe JaBIeHMe B Hadajie 3TOro rofja, YTO HALIJIO OTpaXkeHue B
YMepeHHBIX 3HaYeHUsIX 6a30BoM MHONIAIIMK. YCKOPeHe MHBECTUIIMOHHON COCTaBIISIONIeN 0TPa3nuIIoCch Ha
3HAYUTENIBHOM POCTe CTPOMUTEJIbHOT O ceKTopa. OcTanbHble CeKTOpPa 9KOHOMMKM II0Ka3anu 60jiee CKPOMHYLO
IuHaMuKy. Bo BropoMm kBapTasne 2020 rofja, B 3HaUUTEJILHOM CTEIIEHY, B KOHTEKCTE Mep I10 OCTaHOBKE
pacnpocTpaHenust COVID-19 u ero BNUSHMS Ha 9KOHOMUUYECKYI0 aKTUBHOCTB, BBII 6yfleT MMeTb OTPUIIATEIIbHYO0
OVHaAMMKY, YTO OTpaXkaeTcs B 60JIbLIMHCTBE 9KOHOMMYECKUX [T0Ka3aTeJlel, OITy6JIMKOBaHHbIX 3a IIEPUOJ C allpesis 110
Mam 2020 roga. TakuM 06pa3oM, IToKasaTeNny IPOMBIIIIEHHOT 0 IPOU3BOICTBA, TPAHCIIOPTA, BHYTPEHHEN U BHELTHEN
TOProBJIM BO BTOpoM KBapTaiie 2020 rozia pe3Ko CHU3UIINCH I10 CPAaBHEHUIO C aHAJIOTMYHBIM I1€PUOZIOM IIPOLIJIOTO
roza. B Hauase 3TOro rofja OCHOBHBIE IT0Ka3aTeJy 110 pabodeyt Cuiie IIPOAOJIKMUIIY OTPUIIATENIbHYO AUHAMUKY,
Ha6JI0IaBIUIYIOCS B IIPeAbIAYLIEM IoZly. B 9TOM CMBICIIEe 9KOHOMMYECKY aKTUBHOE M 3aHSITOE HaceJIeHMe COKPaTUIJIOCh

110 CpaBHEHMIO C IIepBbIM KBapTasnoM 2019 roga.

Bo BTOpoM kBapTasne 2020 rofja ;0X0Abl HAllMOHAIbHOT'O IIY6JIMYHOT0 610[KeTa CHU3MUIIUCD, UYTO HA 8,7% HMXXe YPOBHSI,
3apMKCUPOBAHHOTO B aHAJIOTMYHOM Itepuoge 2019 roga. Pacxozibl HaI[MOHAIBHOI'O IIYGIMUHOI0 610XEeTa TaKXe
CHU3UIINCH, CHU3UBIIUCH Ha 0,1% 110 cpaBHEeHM10 CO BTOPhIM KBapTanoM 2019 roza. B To )xe BpeMsI Ha pblHKe
pasMelleHHbIX TOCYAapCTBEHHBIX LIEHHBIX 6yMar B TeueHMe BTOporo kBapTasna 2020 rofa mpoleHTHbIE CTAaBKU

CHMU3UIINCH I10 BCEM BMaM CPOKOB IIOTallLI€HWM .

Bo BTopoM kBapTase 2020 r. n36bITOYHAST IMKBUAHOCTD COCTaBuIa 6,1 MIIpZ. JIeeB, CHU3UBLINCH IT0 CPABHEHMUIO C

npenblAyLIUM KBapTanoM Ha 0,58 MIIpA. j1eeB.

IeHeXxHBle arperaThl BO BTOpoM KBapTare 2020 rofga 3aperucTpmupoBanu IIOJIOXKUTEJIbHYIO AMHaAMUKY B TOJOBOM
BBIpaXxeHuu. [Ipu saToMm OCHOBHOM BKJIa[d B JaHHOE€ Pa3BUTHE BO MHOTOM OIIpeeJiniioO USMeHEeHE o6beMa OEeIIO3UTOB

no BOCTpe60BaHI/IH KakK B HaIlMOHAJIbHOM, TaK 4 B MHOCTpaHHOﬁ BaJiloTe.

HconmHNUTEeNbHBIY KOMUTeT HalimoHaibHOro 6aHKa MojijoBhl Ha 3acegaHusax oT 11 mast 2020 r. n 11 miousa 2020 r.
TIPUHSIJI peLIeHe COXPAaHUTD 6a30BYI0 CTAaBKY, IPMMEHSIEMYI0 K OCHOBHBIM OIlepaliMsIM eHeXXHOM IIONMUTUKY, Ha

ypoBHe 3,25% rofoBhlX (YPOBeHb, yCTAHOBJIEHHBIN Ha 3acegauauy oT 20 MapTa 2020 T.).

Cpefizine IPOIleHTHBIE CTABKY 110 OCTaTKaM KPEeAMTOB M [JeI03UTOB B HAI[MOHATIbHOM BaJIIOTE IIPOAOIIXKMIIN
TEeHIEeHLINIO CHIDKeHNsI. CpeHMe IIPOLIeHTHBIE CTaBKY 10 KpeiuTaM M JeIl03UTaM B MHOCTPaHHOM BaJIlOTe

M3MEHUJINCH HESHAYUTEIJIBHO.

B TexyLieM payHpe IPOrHO30B I'MIIOTE3b] II0 BHELIHEN Cpefie IPeAIIoaraoT HU3KMUM BHELIHNUN CIIPOC, IOCTEIIeHHBIN
POCT KOTMPOBOK Ha ChIpbe U 0beciieHeHMe fgoiapa CIIIA. ITo cpaBHEHMIO C IPeAbIAYIIMM PAayHAOM IIPOTHO30B
OXUIIaHMSI BHELIHET0 CIIPOCA ¥ BaJIIOTHOTO PhIHKA II0-IIPEXHEMY OCTAlOTCSI AeQIIsIIIMOHHBIMHY, HO IIPOTHO3MPYeMble

3Ha4YeHMA KOTUPOBOK Ha Cblpbe EMOHCTPUPYIOT HpOI/IH(bTIHI_IMOHHble CUTHAJIbL.

FOHOBOﬁ YPOBEHD MH(bJ'IHI.H/IM 6YI[ET OTHOCUTEJIbHO CTabMIIbHBEIM Ha TIIPOTSIXXEeHUU BCero repuofa nporuosa. Haxonsco



B HIDKHEI [TOJIOBMHE AMalla3oHa Bapualluiu, OH IOCTUTHET LIeJIM TOJIbKO B cepefiuHe 2022 rofa.

BasoBas nHOIAIMS 6YLeT OTHOCUTEILHO CTa6MIIbHOM [0 KOHIIA CIIEZIYIOLIET0 Io/ia, IIOCIIe Yero K KOHIY
IIPOTHO3MPYEMOT0 TOPU30HTA OHA Bo3pacTeT. [0[I0BOM TEMII POCTa LIeH Ha IPOAYKThl IIMTAaHMU YCKOPUTCS K IIEPBOMY
KBapTay ciiefyoniero roga. Haumuas co BTopoii mojioBuHBL 2021 rofa, oH 6yAeT MMeTh TEHAEHIINIO K CHIDKEHMIO K
KOHITy TOPM30HTa IIPOrHo3a. 'ofjoBas cTaBKa peryaupyeMblX IIeH 6yIeT CHMXaThCA 10 IIEpBOro KBapTasa
CIIeIOLIEr0 roZa, IIOCiIe Yero 6yeT MMeTh He3HAaUMTEJIbHYI0 TEHAEHIINIO K POCTY. [0/l0Bble TEMIIB1 POCTA IIeH Ha

TOIIIMBO 6YAYT PacTy O TPeThero KeapTasna 2021 roza, a 3aTeM CTabMIIN3UPYIOTCS.

COBOKYIIHBIY CIIPOC 6YAET BbI3bIBATh AeGIIsLIMOHHOE JaBJIeHNe IO TpeThero KBapTasa 2021 rozja, B OCHOBHOM M3-3a
Mep, BBE[IEHHbIX BJIaCTAMM [JIsl IpefoTBpalle s MaHAeMUIYeCKOro KpUsuca U COKpalleHMsT 610KeTHbIX PACX0/I0B
10 CPaBHEHMIO C OXMIaeMbIMM YPOBHSIMM, UTO BIIOCJIEACTBUM IIPUBELET K ITOJIOXUTEIbHBIM 3HAYEHUAM K KOHITY

IIPOITHO3HOI'O TOPM30HTA.

PeanbHble fleHEeXHBIE ycnoBus 6YHYT OKa3blBaThb OrpaHM4YMBalOLIee BIIMAHME Ha COBOKYHHBII;I CIIPOC B TeUeHMEe BCETO

IIPOTHO3MPYEMOTO IIepHOoAa.

TeKyLIMy IPOTHO3 MHOIISLIMY IPAaKTUUECKY BhIIIE Ha BCEM I'OPM30HTE IIPOrHO33, 32 UCKITIOYEHMEM TPETHETO U
yeTBepTOTO KBapTasnoB 2021 roza. BasoBas uHPIIALMSA 6b1Ia IEPECMOTPEHA B CTOPOHY IIOBBIIIEHNSI Ha BCEM
TOPM30HTeE IIPOrHO3UPOBaHMSI, 3a MCKIIIOUeHMEeM UeTBepTOro kBapTana 2021 roga. [ofoBo TeMII pocTa 1ieH Ha
IIPOJIOBOJILCTBEHHBIE TOBAPhl GBI IIEPECMOTPEH B CTOPOHY YBEJIMUEHUS 32 BeCh IIPOrHO3HLLN epuof. Tekyuun
IIPOTHO3 PErYINPYEMBIX IIEH HIYDKE JI0 TPeThero kBaprana 2021 roza u 6ygeT MMeThb aHaJIOTUYHble 3HAUYEHUSI 6IIMXe K
KOHITY IIPOrHO3HOTO ITepuoza. [IporHo3 rofloBoro YpoBHSI IIEH Ha TOIIMBO IIEPECMOTPEH HE3HAUNUTEIIbHO B CTOPOHY

TIOHMXEHMSI Ha Bech IIepuoJ] IIpOorHo3a, KpoMe mepBoro keapTana 2022 roga.

B pa3pa60oTaHHOM IIPOTHO3€ IIPe06JIaZialoT BHICOKME PUCKY, MaTepMuanmu3alusi KOTOPblX MOXET IIOBIMUATH Ha
OVHaAMMKY CpefHEeCPOYHOM MHOIALMK. CBA3aHHBIE C STUM PUCKY SBJISIOTCS KakK AebIsSLMOHHBIMY, TaK U
npoMHOGNIAIMOHHBIMY. B TO XXe BpeMsI CTOUT 06paTUTh BHUMaHMe Ha fedsiIMOHHbIe PUCKY, TaKKe KaK
HeOIIPeJIeJIeHHOCTD B OTHOLIEHUY CPOKOB U BENIMUMHBL KOPPEKTUPOBKYM TapubOoB Ha PETyIMpyeMble YCIIYTH, a TaKXe
HabJofaeMoe B IIOCIIefHee BpeMsI YKpeIlJIeH)e Hal[MOHAaJIbHOM BaJllOTHL. B COBOKYITHOCTY YIIOMSIHYTEIE BhILIEe PUCKHA

MOT'YT IIPEBaJIMPOBATD HAZ APYTMMM ¥ CMECTUTD TPAEKTOPMIO MHOIISIINY HUKe IPOrHO3UPYEMOTO YPOBHS

Bornee noppo6Has nHEbGOpMaIMs OCTYIIHA Ha:

- PYMBIHCKOM BEpCUM CaMTAa [1;

- AHTTIMICKOM BEepPCUM CaTa [2.
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