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RI'ofi0BOY YPOBEHDb MHGIALIUM 6YAET YBeIMUYMBATHCA N0 KOHIA TEKYIIEro rofia, Iocse Yero 6yeT CHMXaThCS 10
KOHI[a ITPOTHO3MPYeMOI0 TOPM30HTA. B TeueHMe IepBhIX IBYX KBApTaJIOB IIPOTHO3MPYEMOI0 TOPMU30HTa MHPIIAI M
6ymeT HaXOAUTBLCSA B IIpefeiiax I[eJIeBOro AManasoHa. HaumMHas ¢ IocefHero KBapTaa TeKyIIero rojia, ona 6yoeTt
MMOAHMMAThCS BbllIe BepXHel rpaHMIlbl AManasosa. B TpeTbeM kBapTase 2020 rofa roqoBoy YpOBEeHDb MHOIALIUK
BepHEeTCA B AManasoH. BasoBass MHGIAUS 6yAeT pacTy 0 BTOPOI ITOJIOBMHBI CIIEIYIOUIEr0 I'ojla, HO CHUSUTCS K
KOHI[Y IIPOrHO3MPYEMOT0 FrOpu30HTa. [0JI0BOI TEMII pOCTa IIeH Ha IIPO/I0BOJIbCTBEHHbIE TOBAphl 6yeT CYLIeCTBEHHO
BO3pacTaTh 10 KOHIAa TEKYIIEro rofia, Iocjie Yero 6yeT CHMXAaThCS K KOHITY ITIPOTHO3MPYeMOro FrOpMu3oHTa. 01080
TEeMII peryIupyeMEbIX LIeH pe3Ko BO3pacTeT BO BTOPOM IIOJIOBMHE TEKYLIEr0 Fofia ¥ aHAJIOTMYHO CHUSUTCS B TPEThEM
kBapTase 2020 roza. ITocjie 9TOr0 OH OCTaHETCSI Ha OTHOCUTENIbHO HM3KOM YPOBHE K KOHIY IIPOrHO3UPYEMOTO
ropusoHTa. [0/I0BOI TEMII I[eH Ha TOIUIMBO 6YIeT OTHOCUTEIbHO CTa6MIIbHBIM, He3HAUMTEJIbHO KOJIe6JIsICh Ha

AOCTaTOYHO HU3KUX YPOBHAX.

COBOKynglﬁ CIIpocC 6Y,E[eT HpOI/IH(bTIHLIMOHHI:lM, XOTA M CHMXXKAIOLIMMCH, B Te€UEeHMeE IIEPBBIX ABYX KBapTaJIOB IIOAPAL

¥ fe3MHOGISIIMOHHBIM 0 KOHI[a IPOrHO3MPYyEeMOTI0 IIepuoAa.

2019 rof HavaJCsl CO CMelIaHHbIX CUTHAJIOB B MUPOBOY 3KOHOMMKe. Ha 3TOM GoHe TeMIIbl pOoCTa MUPOBOIA
9KOHOMMYECKOM aKTUBHOCTU 6YIYT CHMXXAThCS, 8 BHELIHMIA CIIPOC 6y IeT HOJIOXUTEIIbHBIM M OCTAHETCS CJ1abo

IPOMHQIISIIMOHHBIM.

llerna Ha HedTH BrIpOCIa 60i1ee yeM Ha 30% ¢ Havana 2019 roga nocine npozgyierus cornanienus OITEK+ o
OTPaHMYEHUIO J06BIYYM HedDTHU U SCcKanaluy HaIPSXXeHHOCTH B BeHecyarne u JIuBuu. B To )Xe BpeMsI CUTHAJIBL O

3aMeJIeHU POCTA PAa3BUTHIX 3KOHOMMK OIIPpENEJINUIIN, YTO N CbenepaanaH pe3epBHadA CUCTEMA, EBpOHeﬁCKI/Iﬁ
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LIEHTPaJIbHbIM 6aHK OTJIOXMIIN IIOBbILIEHME IIPOI[eHTHbIX CTAaBOK. [[pOMBILIJIEHHOE IIPOM3BOACTBO B ['epManHum
3HAUUTEJILHO [I0OCTPaZaJio OT BBeZleHMsI HOBbIX CTaHZIapTOB BbIOPOCOB yriiepoza. [Ipy sToM 3aIlylaHMPOBaHHBLM Ha 29
MapTa 2019 roga Beixoz CoeaumueHHOr0 KoponeBcTBa 13 EBpoCO103a He COCTOSIJICS M3-3a HE TOJIOCOBAaHMA COTJIalIeHNS
6PUTAHCKMM IIapjlaMeHTOM. [JpyruMu BaXKHbIMU GakTopamMu cTanu o6cyxzaenus B Kourpecce CIIIA HOBBIX
9KOHOMMYECKMX CAaHKLIMM TPOTUB PP, cyuiecTBeHHOE 06eClieHMBaHMe TYPEIIKOM JIMPH] U IIPe3UEeHTCKIEe Bbl60OPEL B

Ykpaune.

TeKyLIuy IPOTHO3 MHOISNMY, II0 CPAaBHEHUIO C IPEAbIAYIUIMM, BhlLIe IIPAaKTHUUYECKM Ha BCEM IIPOTHO3HOM I'OPU30HTE,
kpoMe II kBapTana 2019 r. BasoBasit MHQIIALMS [IepeCMOTPEHA B CTOPOHY IIOBBILIEH)SI HA BCEM IIPOrHO3HOM
TOPM30HTE, OCTaBasiCh HeM3MeHHOM Bo II kBapTaie 2019 r. T'oZioBOM TeMII POCTa IIeH Ha IIPOJOBOJILCTBUE 6bLIT
IIepeCMOTpPEH B CTOPOHY IIOHVDXEHUS 10 IlepBoro kBapTarsna 2020 r. ¥ IMoBHILIEHUSA [0 KOHIIa IIPOrHO3UPYEMOT O
nepuoga. TeKyLIUM IIPOTHO3 PeT'yIMPYeMBbIX IIeH BhILIE B IIEPBOM II0JIOBMHE CIIEAYIOUIETO rofja U HUKe A1
OCTaBILIeMCS YacTU IPOTHO3UPyeMoro fepuopa. [IporHos rofoBoro TeMIia pocTa lieH Ha TOIIJIMBO [IepeCMOTPEeH B
CTOPOHY ITIOHVDKEHUA [0 KOHIIa TEKYILIEro roZia ¥ MOBLILIEHNMS HAa OCTAaBLIYIOCS YacThb IIPOrHO3HOI'O TOPM30HTA, 3a

MUCKITIOUeHMEeM YeTBepPTOro KBapTasa 2020 roga.

[Tocne HUCXOASALIEN TPAEKTOPUY IIPEABIAYLIETO Ioja, B HaYaJie TEKYIIEro rozia rofoBOM YPOBEeHb MHDIAIUYK
3adMKCUPOBAJI TEHAEHIINIO K POCTY, yBenuuYuBLINCE ¢ 0,9% B fekabpe 2018 roza fo 2,8% B mapTe 2019 rozia, B
OCHOBHOM B pe3yJIbTaTe KOPPEKTUPOBOK HAJIOT0BO-610/XKETHOM IIOJIUTUKY, TaBIIEHUSI CO CTOPOHEL I1eH Ha
IIPOAOBOJIbCTBME, HO ¥ CHMDKEHUS YPOBHSA 6a3MCHOI0 IIepuofa AJIs PeTyIMPYyeMblX IleH. OqHaK0 Tof0BOM ITI0Ka3aTellb
WIII] ro-mpeXxHeMy 0CTaBaJICS HMXe I[eJIeBOro AuanasoHa uHbnanuy. [lepBei kBapTan 2019 roga o03HaMeHOBaJICS
Hay4aJyioM BOCXOZASLIEN TPaeKTOpuUy u 6a30Boi MHGNIAIMY Ha GoHe HEKOTOPHBIX 9PheKTOB 6104KETHO-HAJIOTOBOM
TIONIMTUKY Ha TEKYLIUI T'OJl, a TaKXXe AaBJIEHMsI CO CTOPOHBL COBOKYITHOTO cIipoca. B mepBoM kBapTaie 2019 roza
6a30Bast MHOGNAIMS 3abUKCUpPOBalia 3HaUeHI S, IIPeBbLIIaloNIMe TOZI0BOM IToKasaTensb UIILL. 'omoBo TeMII pocTa I1eH
Ha IPOJOBOJIBCTBME B Hayajle TeKYLIero roza MMejl BOCXOAALIYIO TPAaeKTOPMIO, B OCHOBHOM 3a CUeT POCTa LieH Ha
CBeXMe OBOLIM. B 0TYeTHOM KBapTaje rofoBOM YPOBEHD PETYIIMPYEMBIX 1I€H IIPOAOJIKAJI OCTaBaThCS Ha
OTpUIJaTeJIbHOM TeppuTopuKu. OFHAKO OH MMeJI BOCXOLSIIYI0 TPAaeKTOPUIO B pe3yJIbTaTe MCUe3HOBEHUS U3 TOZ0BOTO
pasMepa HeraTMBHOI'O BIUSIHUSA, BbI3BaHHOI'0 CHMKeHMEeM Tapuda Ha CeTeBOM ra3 C Havasia IpefblAyLiero roja.
TpaeKkTOpuS 1[eH Ha TOIJIMBO B IIepBble Mecsiibl 2019 rofa mpozoimKmiia CHMXaTbcs. CpeZfHErofj0BOM YPOBEHD
uHOIAIMY B epBoM KBapTasne 2019 roga 6bU1 MAEHTUYEH 0XXUIAeMOMY, UTO IIOZTBEPXIA€T OCHOBHELE

IIPEeAIIOJIOXKEHM A M Bb1BObL, OTHOCALIMECSA K AHBAPCKOMY PpayHOY IIPOTHO30B 2019 ropa.

B yeTBepTOM KBapTase 2018 roga SKOHOMMUYECKUM POCT OB 60J1ee 3HAYUTEIBHBIM, YEM B IIPeAbIAYLIEM KBapTae, U
COOTBETCTBOBAJI OXUaHMUSIM IIPeAbIAYLIEro payHza IporHo3os. Tak, TeMI1 pocta BBII sa¢pukcupoBain 3HaueHue 3,9%,
uTo Ha 0,5 I1. I1. BBILIIE, YeM B TpeTbeM KBapTaie 2018 rozia. B To xe BpeMsi CE30HHO KOPPEKTUPYEMBLI PSIT OTpaXkaeT
yBenuueHue BBII Ha 1,1% 110 cpaBHEHM0 ¢ TpeTbUM KBapTanoM 2018 rozma. Kak u B mpefibiAyLieM KBapTarie,
SKOHOMMYECKN POCT BO MHOTOM OIIPEJIENISIJICS MHBECTULIMOHHOM NeSITEIIbHOCTBIO, CBSI3aHHOM C HEKOTOPBIMU
IporpaMMaMy, MHUIIMMPOBAaHHbIMMY Ha LIeHTPaJIbHOM YPOBHeE. B paccMaTpuBaeMOM IIepHOJie POJIb YaCTHOI'O
IIOTPe6JIeHUSI CTAHOBUTCS 60J1ee 3aMeTHOM. JTO, COIIPOBOXaeMOe YCKOPEeHMEeM UMIIOPTA, He 0Ka3aJio CYLIeCTBEHHOT 0
IaBJIeHMA Ha IIeHbl Ha BHYTPeHHEM PBIHKE, YTO YaCTUUHO 06bSCHSAET HUCXOASLIYIO TPAaeKTOPHMIO TofoBoM MHDIA UMK
¢ koHI1Ia 2018 r. B yCIIOBMUSIX OTHOCUTEIIBHO CKPOMHOM 3BOJIIOIINY CEIbCKOX03SIICTBEHHOTO IIPOM3BOZICTBA B IIEPBOM
nonoBuHe 2018 ., SKCIIOPT IOCJIE SIPKO BbIPaXXeHHOM AMHaMMKM 3a IIOCNIeHNe ABa rozia 0Kasajl BO BTOPOM IIOJIOBUHE
2018 r. HeraTUBHOE BNUSIHNE HA IUHAMUKY S5KOHOMMUYECKON aKTUMBHOCTHU. ITociie HeraTMBHOM AMHAMUKY SKCIIOPTa B
yeTBepTOM KBapTaiie 2018 r. onepaTUBHBIE JaHHBlE 32 THBaph U peBpanb 2019 I. I0Ka3blBalOT IIPMU3HAKY YBENIMYEHS
ux o6beMa B IepBoM kBapTare 2019 r. B To xxe BpeMs1 06beM UMIIOPTa 3adMKCUPOBaIl 60J1ee CKPOMHYIO IUHAMUKY B
IIepBble MecAIlbl TeKyllero rofa. [To kateropusiM pecypcoB pocT BBII B yeTBepTOM KBapTare 2018 rozja B OCHOBHOM
OIIpefieJIsiyiCs IOJIOXUTEIbHBIM BKJIaZIlOM Pa3BUTHUS OIITOBOM ¥ POZHMYHOM TOPrOBIIHX, CEJILCKOI'0 X035IMICTBA U
cTpouTenbCcTBa. [lokasaTenu 3a nepuop sHBapb-GeBpans 2018 rozia onpefensitoT NPeAIIOChUTKY [J1sI IPOOJDKEH S
9KOHOMMYECKOIr'0 PocTa B IlepBoM KBapTaJie 2019 roza. [Tocjie 3HaUUTEJIBHOTO POCTa BO BTOPOM M TpeTheM KBapTaliax
K KoHIIy 2018 roja akTUBHOE U 3aHATOE HaceJIeHMe 3aperUCTPMPOBAJIO He3HAUUTEIIbHYI0 OTPULIATEeNIbHYIO AMHAMUKY.

[Tpu 5TOM UMCIIEHHOCTD 6e3pab0THBIX B YeTBepTOM KBapTasie 2018 rozja 6blyia HMXe, YeM B aHAJIOTMYHOM I1epuoze



MpebIAYLIEro roza.

B suBape-MapTe 2019 rofa rofgoBasi AMHaAMMKa JOXOZI0B PeCITy6JIMKAaHCKOT0 IIy6IIMYHOr0 610/KeTa 3adMKcupoBana
HUCXOASAUIYIO TPAaeKTOPULO, YBENIMUUBIINUCH Ha 6,3% I10 CpaBHEHUIO C aHAJIOTMYHBIM ITepuozoM 2018 roga. Pacxonbl
HaI[MOHAJIbHOI'O FOCYAapCTBEHHOrO 610/KeTa YBeNIMIMIKUCh Ha 19,1% 110 cpaBHEHMUIO C TeM Xe nepuopgom 2018 roza.
[Ipy 9TOM KOH'BIOHKTYpPa PblHKA COXPaHMUIIa TeHAEeHI[MI0 YBeJIuUeHUsI IPOLIeHTHBIX CTaBOK I10 pasMellaeMblM
rocyAapCTBeHHBIM IIeHHBIM 6yMaraM, KoTopble B TedeHMe IIepBoro kBapTasa 2019 roja yBenmM4IMINCE 110 BCEM BUZAAM

CPOKOB IIOTallIeHu .

IeHeXxHBle arperaTel B 1 kBapTase 2019 rozja uMeny IOJI0XUTENIbHY0 AUHAMUKY B TOZJOBOM BbIpaXXeHUY, BO MHOI'OM
OIIpefiesisIeMYyI0 U3MeHeHMeM 06'beMa JIETIO3UTOB 10 BOCTPe60BaHM A, KaK B HAIIMOHAJIbHOM BaJIlOTE, TAK U B
MHOCTPaHHOM BatoTe. U36b1TOUHASI MMKBUAHOCTD 3adMKCHpOBaHa Ha YPOBHE 6,7 MIIDZ. JIeeB, UTO Ha 1,3 MyIpz. 1teeB

HMXXeE, 9YeEM B IIpeanlayLieM KBapTalie.

B cooTBeTCTBUM C AMHAMMKOM 6a30B0Y CTaBKY, IPUMEHSEMOM K OCHOBHBIM OIlepalMsM eHEeXHO-KPeAUTHOMI
nonuTuky HanimoHanbHOTo 6aHKa MOIZIOBEL, U B pe3yNIbTaTe M36blTKa IMKBUAHOCTH, 3aPETUCTPUPOBAHHOIO B
6aHKOBCKOM CUCTEME, CPeIHME ITPOIIeHTHBIE CTABKY, IPUHUMAaeMble JIMITeH3UPOBAHHbIMMY 6aHKaAMM [10 KPeIuTaM,
IPOLOJIKMIIM TEHAEHIINIO K CHMDKeHM0. CpefiHMe IIPOLIeHTHBIE CTaBKY 10 OCTATKY [IEIIO3UMTOR KaK B HAI[MOHAJIbHOM

BaJIIOTE, TaK ¥ B MHOCTPAHHOM BaJIIOTE OCTAJIUCh IPAKTUYECKY HA YPOBHE IPEZbIAYIIEro KBapTania.

Bornee noppo6Has nHEbOpMaIuMs JOCTYIIHA Ha:
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