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T'omoBOM YPOBEHDb MHQIISIIUMM CHU3UTCS B 9TOM I'OZly, HO BEpHETCS K 6JIM3KOMY K I1eJIEBOMY YPOBHIO BO BTOPOM
nonoBuHe 2019 rofa. basoBast MHPISAIIUS 6YAET OTHOCUTEILHO CTa6MIJIbHOM ¥ HE3SHAUNUTEJILHO K0JIe6aThCsI OKOJIO
ypoBHA 5,0%. TeMIIbl pocTa IieH Ha IIPOZIOBOJILCTBME 3HAUUTEIIBHO 3aMeJIITCA B 9TOM rofly 1o 4,2%, HO B CIIeyloLleM
TOZY OHM MOTYT 6BICTPO ITPEBBICUTE 7,0%. [0Z0BOM TEMII POCTa PErYIUPYEMBIX IIeH O6YAeT MMETh 3HAYUTEJIbHYO0
BOJIaTUJIBHOCTD — B TeKyLIeM rofy OH CHU3UTCS 4O YPOBHS IIPUMepPHO -3,0% ¥ BepHeTCS K YPOBHIO IpUMMepHO 5,0% K
KoHITy 2019 rozia. [ojoBOM TeMII pOCTa LieH Ha TOIINIMBA OYAEeT MMETh O6LIYI0 HMCXOLSIIYIO TPAaeKTOPMIO, CBI3aHHYIO C

SMM30AUUYECKMMMU KOJle6baHUSIMY 13-3a abpdekTa rogoBoi 6asml.

COBOKYIIHBIM CIIPOC OCTAHETCS Ae3MHDIISIMOHHBIM B TeUeHME CIIeAYIOUIMX ABYX JIET, B OCHOBHOM M3-3a XXECTKUX
MOHeTapHBIX YCJI0BU. [T0BBILIEHME PEAIbHOTO 06MEHHOI'0 Kypca 6yZleT CII0CO6CTBOBATD AaIbHENLIEMY CHUKEHUIO0
KOHKYPEHTOCIIOCO6HOCTY 0TEeYEeCTBEHHOM IPOAYKIIUMY, 32 MCKITIOUeHNEeM TOPI'OBLIX IapTHEPOB U3 EBPOIIencKoro
€0103a, CTUMYJIMPYS TeM CaMblM MMIIOPT ¥ 3aMeJisisi 9KCIIOPT. B TO e BpeMs 110 IpYyroMy KaHaiy yaopoXXaHue
MOTJIO 6Bl YACTUYHO KOMIIEHCYPOBATD IIOTEPO0 KOHKYPEHTOCIIOCOGHOCTH 32 CUET CHMKEHMSI MMIIOPTHEIX 3aTpaT U
TIOBBIUIEHNSI IIPOMU3BOAUTENBHOCTH. BoJiee Toro, ykpeneHue MOJIZIaBCKOTO Jiesl 110 OTHOLIEHNO K Aojuiapy CIIA

CTUMYIIMPYET 9KCIIOPT B CTpaHbl EBpocoto3a.

MoHeTapHBle YCIIOBUS B 60JIbLIEN CTEIIeHM OCTAHYTCSI HEM3MEeHHbBIMM 110 BCEMY IIepPMOAY IIPorHosa. edrssioHHble
IaBJIEHMS TEKYLIETro roza ¥ IpouHGIIAIMOHHBIE 6YAYILIEro rozia OIpeiefIsitoT HeCBOEeBPEMEHHOCTD 0CJIabJIeHus
IIeHEeXHO IIOJIMTUKMY, B CBSI3Y C IIEPMOLOM PACIIPOCTPaHEHM S MMITYJIbCOB PELIeHM 110 AeHEXHOM ITOJIMTUKA Ha

UHOIIAINIO.
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OBOJIIONUS MMPOBOM 3KOHOMUKY B 2017 roiy CBUAETENBCTBYET 0 BOCCTAHOBJIEHMY BHELIHET0 CIIPOCA, YTO YCUIIMBAET
nponHOIANUOHHOe AaBleHMe. HopManmusanuus geHeXXHbIX IOJIUTUK B CTPaHaX C Pa3BUTON S9KOHOMMKON B KOHTEKCTe
MX IIO3UTUBHOM 9BOJIIOLIMM CIIOCO6CTBYET MUTPALlMM KaIllUTasa U3 CTPaH ¢ QOpMUPYIOLIENCS PEIHOYHOM S9KOHOMMUKOM
B CTPaHbl C PAa3BUTOM S3KOHOMMKOJ, YTO OKa3blBAaeT CUJIbHOE BIMUsSHNE Ha 06MeHHble Kypchl. Kak pacTyluy MUpPOBOMA
CIIPOC, TaK ¥ HU3KUM IapuTeT fosiapa CIIA 110 OTHOLIEHNIO K APYT MM BaJIl0TaM CIIOCOOCTBYIOT POCTY MUPOBBIX IleH
Ha celpbe. ITocre npognenus cornauienus OIIEK+ Ha BcTpeue OITEK 30 Hosi6pst 2017 rozia 1jeHbl Ha HeQTh pe3Ko
BBIPOCIIH, JOCTUTHYB TPexXJIeTHero Makcumyma B 70 gornapoB CIIA 3a 6appens B Hadaie 2018 roga. PocT 11eH Ha
He(dTh, B CBOIO OUepeb, 06YCIIOBUII YKPEIIJIEHME POCCUIICKOT0 PY6IIS U YITyYLIeHe IPOTHO30B Pa3BUTUS S9KOHOMUKHU

Poccuiickoi emepariny, a TakXe SKOHOMMKY PETMOHA B IIEJIOM.

HblHELTHWI ITPOTHO3 MHGIISLIMM OCTAETCS JOCTATOYHO 6JIM3KO0 K paHHee 3allJIaHMPOBAaHHOM TPaeKTOPUM, XOTSI OH 6B
He3HaUMTEJILHO COKpalleH Ha TeKyLiuit rof. BasoBas uHGNIAMA 6blIa CJlerka IIepecMOTPeHa B CTOPOHY POCTa Ha
MIPOTSXEHMY BCETO Iepyuoha IPOrHo3a, TPaeKTopKs, 6YAYUM aHAJIOTMYHOM NPeAbIAYIMM IIporHo3aM. [IporHos TeMia
pOCTa IIeH Ha IPOLOBOJILCTBEHHblE TOBaphl 651 COKPAaLleH [0 2 IPOLeHTHHIX IYHKTOB, B OCHOBHOM 3a CUeT
YKpeIIeHMsT MOJIZaBCKOTO JIesl ¥ CHMDKEHMsI IPOrHO3a TEMIIOB POCTa IjeH MeXAYHaPOLHBIX ITPOAOBOJIbLCTBEHHBIX
TOBapoB. [IpOrHO3UPYeMOe CHIDKEHYE PErIaMeHTUPOBaHHbIX TapMu (OB 6BLJI0 COKPALIEHO IIPEMMYLIeCTBEHHO B
cepefyHe rOPU30HTAa IPOTrHO3a B Pe3yJIbTaTe YBeJIMYEHNs 1ieH Ha HedTh. [IpOrHo3 TeMITIOB POCTA IjeH Ha TOIUIMBO 6bLI

M3MEHEH BCJIeACTBME YBEJINYEHU A ILI€EH Ha He(l)Tb, U B TO XXe BpeMH, YKPEIIJIEHMSA 3HaYeHU A MOJIAaBCKOr'O Jiesd.

[Tocrie BIpaXXeHHOM YBENIMYMBAIOLIENCS TPaeKTOpUM IepBoy monnoBuHEL 2017, B IV kBapTarne 2017 rofjoBoy YypoOBEHb
MHOIAIMY cOCTaBUII 7.5%, HE3HAUMTEJILHO BhILIEe IpeAblAyLIero KBapTana. TakuM 06pa3oM, MHOIISALNS LOCTUTTIa
MaKCHMaJIbHOI'O YPOBHSI 7.9% B OKTSIOPE, a B KoHIle 2017 rozia coctaBuia 7.3%. B utore, B TeueHue IV kBapTana 2017
rOZ0BOM YPOBEHDb MHOIISILIMY IIPOAOIDKAJI pa3MeL]aThCsI BhlLIE IIPeZIeJIbHOTO YPOBHA ey MHQIISIMY, YKa3aHHOM B
CTpaTeruu geHeXXHOM IOJINTUKY Ha CpeIHEeCPOUHbLH Itepuof. ITognep>XuBaHMue BbICOKOTO YPOBHS T'OZI0BOM
MHOQIAIMY 661710 06YCIIOBJIEHO, IJIaBHBIM 06pa3oM, HaKOIJIEHHbIMMY LaBJIEHUSIMY CO CTOPOHBI I[eH Ha
IPOLOBOJILCTBEHHBIE TOBAphl B pe3yJIbTaTe MeHee 6J1aronpusITHBIX arPOMETEOPOJIOT MYECKIUX YCIIOBUM IJIsT MECTHBIX
&pykTOB M oBoLIeN B 2017 rofy, HO TaKXXe ¥ HEKOTOPBIMM CEKTOPaJIbHBIMY LIOKaMM, KOTOPbBlE IIPUBENIN K
YBeJIMUYEHMIO IJeH Ha MsICO ¥ HEKOTOPble MMIIOPTHEIE TOBaphbl. B TO XXe BpeMsi, BbICOKMEe 3HAYEeHM ST MHPIISAIUM 6bLIIH
oA Aep>XaHbl U BIMSHUEM YBeJlIM4YeHMS Tapu(POB Ha HEKOTOPEIE pPerllaMeHTUpPYyeMble YCIIyTH, 0CO6eHHO B Havdase
roza. basoBast MHQIIALMS MMeJia OTHOCUTEJIbHO CTabMIIbHYI0 AMHAMMKY, OCTaBasiCh B61IM3u 1efu. B xkoHile 2017 oHa
HaxXoAuJiach B 3HAUMUTEJILHOM CTEIIeHY IO BO3AEMCTBMUEM JIOIIOJIHUTEIIbHBIX HOPM 0 MMHMMAJIbHBIX IIeHaX 110
npopaxe curapeT. TeHAeHIIUS YKPEeIJIeHMsI Hal[MOHAJIbHOM BaJIlOThl B OTUYETHOM IIEPMOJIe CMSTrUniia BO3[eCTBIE
BBILIEYKAa3aHHBIX IPOMHGIISIMOHHBIX GaKTOPOB. COrjlacHoO OIjeHKaM, BHYTPEHHUM CIIPOC 0Ka3aJl He3HAUMTEJIbHOe
BINUsIHME Ha MHQIIALMIO B OTYETHOM IIepuozie. B crepyrouieM nepuofe IporH03UpPyeTCsI IIOCTEIIEHHOE CHUDXKEHME
TOZOBBIX TEMIIOB MHDIAMUYM B pe3yJIbTaTe IIOCTEIIEHHOM AMCCUIIALIUY ITIOCIIEACTBUM KOPPEKTUPOBKYM Tapudos B 2017

rozy, a TakKXe YyMEeHbUIeHUS I[aBJIeHMI;I CO CTOPOHEI II€H Ha ITPOAOBOJIBCTBEHHDBIE TOBapPHL.

ExxeromHast AMHaMMKa 9KOHOMUYECKOM JIeSITeIIbHOCTY B TpeTbeM KBapTasie 2017 6561510 60Jiee BbIpaXXeHHOM, YeM B
nepBoi nmojytoBuHe 2017, B pe3yJibTaTe 60raToro CeIbCKOX03sIMCTBEHHOI'0 YPOXKasi, 0CO6EHHO 3ePHOBBIX, a TaKXe
yBeJNIMYeHMsI arperMpoBaHHOrO cripoca. TakuM 06pa3oM, B TpeTbeM KBapTasie 2017 BBII 3apeructpupoBal pocT Ha
5.4% 110 CpaBHEHMIO C aHAJIOTUUYHBIM ITepuozoM 2016 rofa. BkjiaZi Co CTOPOHEL IIOTPEOJIEHMSI [OMALIHMX X03SIJICTB CTaJl

60J1€€E BbIPa>X€HHbIM II0 CDABHEHMNIO C IIPEABIAYLIMMMU II€EPUOJaMMN.

[ToJoXMUTENbHBIN BKIIaZ B pocT BBII BHecsIa MHBECTUIIMOHHAsI COCTaBIIsIOLIasA, TaKMM 06pa3oM, BaJIoOBOM OCHOBHOM
KamnuTai 66T Ha 5.5% BhlLIEe COOTBETCTBYIOLIEro repuoza 2016 roga. Kak u B mpefbliyLIMe IIEPUOAEL, BKIIaZ CO
CTOPOHB] COCTABJISIOLIEN M3MeHeHMe 3aI1acoB B TeMIIbl pocTa BBII mpofoimxan 6b1Th BhIpaXKeHHO IIOJIOKUTEIbHBIM,

KOTOPBL IOCTUT YPOBHS 2.5 MPOLIEHTHBIX IYHKTA.

B TpeTbeM kBapTase 2017 BHELIHUM CIIPOC OKa3aJI BIUSHYE, aHAJIOTMYHOE IIpeAblAyIIeMy KBapTay, 3KCIIOPT TOBapoOB
M yCIIyT Bo3poc Ha 9.8%. B MeHbIIe CTeIIeH ), UeM B [IEPBOM IIOJIYTOAMUM, TeMIIbL pocTa BBII 66111 3HAaUMTEIIbHO
CHIDKEHBl AMHAMUKOM MMIIOpTa. TakuM 06pa3oM, B TpeTbeM KBapTasie 2017 oHu 6buiy Ha 10.7% BEBLLIE 110 CPDaBHEHUIO C

TeM Xe nepuoz 2016 roza.



[To KaTeropMsM PecypcoB, M3MEHEHMSI B 9KOHOMMYECKO [esITeIbHOCTY B TpeThbeM KBapTase 2017 6511H oIIpefielieHbl
TIOJIOXXUTEJIbHOM AMHaMMKOM B 60JIBIIMHCTBE CEKTOPOB HAlIMOHAIbHOM 9KOHOMMUKM. B TO XXe BpeMsi, 3HaUUTEJIbHBIN
TIO3UTUBHBIN BKJIa[ 6b1J1 BHECEH yBennueHueM Ha 10.1% YMCTHIX HAJIOTOB Ha IIPOAYKThL. OmepaTUBHEBIE eXXeMeCSTUHble
TIOKa3aTeJIM O AMHAMMUKE CEKTOPOB HAI[MOHAJIbHOM 9KOHOMMKY B UeTBepTOM KBapTaie 2017, a Takxe apdekT
60raToro0 CeNTbCKOX03SIMCTBEHHOTO YPOXKasi IIPeAIIoiiaraloT IPOZIOJDKEHME TI0JIOXKUTENIbHON AUMHAMMUKYI

9KOHOMMUYECKOM eATeIbHOCTH U B KoHIle 2017 ropa.

B Teuenne IV xkBapTasa 2017 6bU1M IIpOBefieHbl TPY 3acefjaHusi MCIIONMHUTENIbHOT0 KoMuTeTa HEM 110 peLieHusaM
IeHeXHOM IONIUTUKY. B pesynbTaTe olleHKM 6ajylaHCa BHYTPEHHUX M BHELTHUX PUCKOB, KOTOPBIM MOXET ObITH
IoABEPrHyTa 9KOHOMMKA Pecriy6nuku MonzioBbL ¥ KPaTKOCPOYHBIX ¥ CPEAHECPOYHBIX IEPCIIEKTUB MHOIIAIINY,
HcrmonmumuTenbHbIY KoMUTET HaljMoHambHOro 6aHKa MoJIZIoBEl Ha 3acefaumsax oT 25 okTsa6pst 2017 u 05 gexabpst 2017,
PeLINJI CHU3UTD 6230BYI0 CTABKY II0 OCHOBHBIM OIIePallMsIM JAeHeXHOM IMONUTUKY Ha 0.5 IIpoIleHTHRIX ITYHKTA3, ¢ 7.5%
(ypoBeHb, yCTAaHOBJIEHHBIN Ha 3acegauuu oT 28 aBrycrta 2017), oo 6.5% rogoBnix. [To3xe, Ha 3acemauumu oT 27 HeKabps
2017 6B1JI0 IPUHSITO PELIeHME O IIoOAAep>XaHUM 6230BOY CTAaBKY II0 OCHOBHBIM OIlepalLiMsIM AeHEeXHOM IIONIUTUKHM Ha

ypoBHe 6.5% rofoBbIX.
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