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Bo BTOpoMm KkBapTase 2020 roga rogoBoil ypoBeHb MHQIISILUY HPOAOJIKIII CHU KAOIYIO TPaeKTOPUIO C Hadyajla TeKyILero
rozia, CHM3MBILNCE C 5,9% B MapTe 110 4,3% B MIOHE U, TAKMM 06pa3oM, OCTaBasIiCh Ha IIpeKHEM YPOBHe Ayama3oHs 5,0%
1,5 1. 11., mpemycMOTpeHHBIX CTpaTervei geHe>KHO noanTuky HamyoHnansHOTo 6aHKa MO/IIOBBI Ha CpeHECPOYHBIN
nepuo. laHHasi AMHaMMKa 6bUIa IToAAep>KaHa CHYKeHYeM IT0JI0KUTeIbHOTO BKIIa IleH Ha IIPOJI0BOJIbCTBEHHBIE
TOBapbI, TOIUIMBA U 6a30B0i MHPIAMY. CHMKeHMe 1IeH Ha IIPOJI0BOIbCTBEHHBIE TOBAPHI 6bITI0 06YCIOBIEHO BIMUSTHIEM
BBICOKOTO 6a30BOTO Iepuoza B arpesie u Mae 2019 roza, CBSI3aHHOTO € LieHaMy Ha KapTodeirb. CHUKeHMe 1JeH Ha TOIUIMBO
6BUIO BBI3BAHO CHVKEHMEM IeH Ha He(pTh Ha MeKIYHAapOSHOM pblHKe. HeraTuBHBIE 0KMAHMS, A TAKKE OTPAaHMUEHNST
Ha IIpeKpaleHue pacrpocrpaHenuss COVID-19 npusenu K fedassyM OHHOMY BO3[eMCTBUIO CO CTOPOHBI BHYTPEHHETO
CIIpoca, CBSI3aHHOTO € YKpeIUIeHMeM HallMIOHAJIbHOM BaIIOTHI, YTO CIIOCOGCTBOBAIO CHYKEHMIO FOZ0OBOTO YPOBHSI 63a30BOM
VHAAIUY. Perynypyemble eHbl OTMETWIV OTHOCUTEIBHO CTA6VUIbHYIO IMHAMMKY B TeUeHMe OTYEeTHOT'O IIePMOoa.
Biuske K KOHITY BTOporo KBapTana 2020 rofja B KOHTEKCTe ITPeZI0ChUIOK /IS ITOBBIIIeHNs IIeH Ha X/1e600yI0UHbIe
M37enus, a TakKe He6/IaronpMsTHBIX arpOMeTe0pOIOTMYeCKMX YCIOBUA JJ11 HEKOTOPBIX CeJIbCKOXO03sI/CTBEHHBIX
KyJbTYP HaMeTMUJIOCh OIpefe/ieHHOe MHQJISILMOHHOE JaBJIeH)e CO CTOPOHBI LieH Ha IIPO0BOJIbCTBEHHbIE TOBAPBI,
KOTOPO€ MOTJIO ITPOSIBUTBCS B CJIELYIOIIEM Iepuofie. B To 5ke BpeMst 0OHM GYAYT CMsITYeHBI AedIsSIVIOHHBIM JaBIeHNEM,
CBSI3aHHBIM C BHYTPEHHVM CIIPOCOM, KOTOpPOe COXPaHUTCS B CIeAyIolleM Ilepuoe B KOHTeKcTe Bo3gencTeus COVID-19.
OpHOBpeMeHHO, Nocaenyoomas AguHaMmuka UIL octaeTcss oTMedeHHOM NpefoCbUIKaMMY JIsI CHM>KeHM ST HeKOTOPBIX

TapI/I(I)OB " HeOoIlpeeJIEHHOCTbIO CPOKOB U BEJIMYMHDBI X KOPPEKTUPOBKMN.

Bo BTopom KBapTasie 2020 rofa MMUpoBasi 5KOHOMMKA IlepeskiiIa caMylo ITY60KYIO pelieccHio IIPOIJIOro BeKa. B anpere
MMpOBasi 5)KOHOMMKaA IIPaKTUYeCKM OCTaHOBMIACh M3-3a KapaHTMHA COVID-19, 1 TOIbKO BO BTOPOM IIOJIOBMHE Masl
HEKOTOPpbIe CTPAaHbI 0CIAOVIV OTpaHUIEeHSI, HAIO>KeHHbIe IIaHJleMMel, 3 HEKOTOPbIe CEKTOPBI 3KOHOMUKH
B0O300HOBMJIM paboTy. Boblile Bcero mocTpafai CeKTOp YCIYT, B YaCTHOCTY TYPU3M, ITacCaXKMPCKe aBYallepeBO3KU U
JIpyrue COIyTCTBYIOUIMe BUABI AeATeTbHOCTH. DT0 1o6yauio MBO ele 60/blile CHU3UTD CBOJ IIPOTHO3 Pa3BUTUS
MMPOBO 5KOHOMUKU B 3TOM TOZy, OKIZasl COKpaleHus Ha 4,9% Bo BceM MuUpe, U3 KOTOPbIX 8,0% B cTpaHax ¢ pa3BUTON
SKOHOMMKOM U 3,0% B aMepreHTHBIX 5KOHOMMKaX. B 2021 rogy MB® o>kmujaeT 3HaUMTeIbHOTO 9KOHOMMUYECKOTO POCTa,
HO HeZ0CTATOYHOTO ISl LOCTV>KeHMSI TTpeATIaHIeMIYeCKOTO YPOBHS. B HacTosIIIee BpeMst caMo¥i 60/IBIION Tpo6ieMoii
JJISI MMPOBOJ 5KOHOMMKM SIBJISIETCSI CO3aHMe BaKUMHBI MpoTus COVID-19, KoTopasi HOMO>KeT BepHYTbCSI K HOpMaIbHOM

KM3HN.

Honnap CIIA nocTenneHHO 06eCIieHWICSI OGHOBPEMEHHO C OTMEHOM 3aIPeTOB B CBSI3U C MaHAEMMeN B HECKOTbKUX
CTpaHaX, IPOJOJIKAIIIMMCS YMCIIOM c1y4aeB 3apakeHuss COVID-19 B CIIIA u HeonlpeZieJIeHHOCTbBO, CBSI3aHHOM C
npe3uzeHTCKuMY Bei6opaMu B CIIIA. Ente ofHMM (paKTOpOM, HapyIIMBIIYM paGoTy BAIFOTHOTO PBIHKA, CTaJIA 3CKAIAINS

HanpsKeHHoCTH Mexxay CIIA u Kutaem.

EnuHas eBpoIrericKast BaJIlOTa YKpenmIach rmocie Toro, Kak EIIb Ha 3aceganum ot 4 uoHs 2020 roga yBeanm4mI IakeT
IIpOrpaMM Ype3BBbIYAMHBIX 3aKYIIOK Ha ciry4dail ma"gemun (PEPP) Ha 600 MuutmapzoB eBpo, o 1350 MmummapzioB eBpo. B
TO Ke BpeMsI 06Cy>XKZeHsI B EBpomeicKoy KOMMCCUY TTaKeTa Ype3BbIYaHBIX Mep B pa3Mepe 750 MUJIIMapA0B eBpo

IIOBBICMJIV YBEPEHHOCTDb MHBECTOPOB B HaJIOTOBOM KOHCOMMUIALIUA €BPO30HBI.

OIHOBpeMeHHO, KaK CTPaHBbl, y4acTByoune B cormamennn OTIEK +, tak u CIIA, u gpyrue HedTen06bIBaIOIIIEe CTPAHBI
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TIPUHSUIY pPellleHMe OTPAaHMNYUTD J06bIvy HedTU Ha 9,7 MUJIInMoHa 6appesieit B cyTku Ao muioHs 2020 roga, YToObI
JTVKBUAVIPOBATb Ype3MepHbBIN HIPOQUIIUT BCIE, 33 Pe3KUM MTaJleHMeM MMPOBOTO CIIPOCA. DTO CorIalleHye GbUI0
MPOJIeHO Ha Ty >Ke KBoTy OINEK + Ha ouepeZJHOM MIOHBCKOM CAaMMMUTE €1lle Ha MeCSI1l, a B aBTyCTe ObLIO PeIIeHO
OTPaHUYUTD J0ObIUY HedTU Ha 7,7 MWJIMOHA 6appesieil B eHb B CBSI3U C OCTEIIeHHBIM BOCCTAHOBIEH/IEM MUPOBOTO
cripoca. DTU CoTIacoBaHHbIe AeMiCTBUS TPOU3BOAMTE el HedTH TTO3BOJIVIIM LieHaM Ha He(dTb BbIpacTu 6osiee yem Ha 40

nmosutapoB CIIIA 3a 6apperns.

B Hayvase 2020 roza 3KOHOMMUYECKMI pOCT 6BIJI CKPOMHBIM, HO BBIIIIe, YeM B KOHIe ITPONUIOro roja. Ilpy 3Tom B payHAe
IIPOTHO30B Ha anpesrb 2020 rosia OH OKa3aJIcs BbIIIEe OKygaeMoro. TakumM 06pa3omM, B mepBoM KBapTtaste 2020 roga BBIT
6501 Ha 0,9 TpoIeHTa BBIIIE, YeM B aHAJIOTMYIHOM mepuofie 2019 roza. B To ke BpeMsi Ce30HHO CKOPPEeKTMPOBAaHHAs Cepyst
oTpaskaet yBenmdeHue BBII Ha 0,5% 1o cpaBHEHMIO ¢ YeTBepTHIM KBapTasiom 2019 roma. InHaMmuka BBIT 6pu1a
06yCII0B/IeHA SIBHBIM BIMSHMEM OVHAMMKY MHBECTULINI, KOTOpOe 6bI0 KOMIIEHCMPOBAHO OTpUIIATeIbHBIM BKIaZIOM
BHYTpPeHHero oTpebIeHys ¥ YUCTOro 3KcItopTa. OTpUIaTeIbHAs AVMHAMMKA ITOTPpe6IeHMSI JOMAITHNX X03SICTB
oKasasia gedISIUMOHHOE TaB/ieH)e B Hayajsle 3TOr0 TOIa, YTO HAIIJIO OTPa’KeH)e B YMepeHHBIX 3HAaUeHMSIX 6a30BOIA
MHOISAOUN. YCKOpeHVe MVHBeCTULIMIOHHOM COCTaBJISIIONIe 0TPa3suIoch Ha 3HAUMTEIbHOM POCTe CTPOUTEIbHOTO CeKTOopa.
OcTanbHBIe CeKTOpa YKOHOMMKM IT0Ka3aau 6ojiee CKPOMHYIO IMHAMMKY. Bo BTopoM kBapTazne 2020 roaa, B
3HA4YUTEeJIbHOI CTelleH!, B KOHTeKCTe Mep I10 OCTaHOBKe pacrpocTpaHeHust COVID-19 u ero BAMSHMUS Ha 5 KOHOMUYECKYIO
aKTUBHOCTB, BBII 6yZieT MMeTh OTPUIATENbHYIO ZMHAMMKY, UTO OTPA’KAeTCs B GOJIBIIVHCTBE 9KOHOMMUECKUX
II0Ka3areJieif, Oy GIMKOBaHHBIX 3a TEPMOJ, C artpestst o mai 2020 roga. TakmMM 06pa3oM, ITOKa3aTeIM IIPOMBIIIIEHHOTO
IIPOM3BO/ICTBA, TPAHCIIOPTA, BHYTPEeHHEN U BHEIIIHel TOProB/Iy BO BTOPOM KBapTasie 2020 roza pe3Ko CHU3MIIMCh 10
CPaBHEHMIO C aHAJIOTMYHBIM II€PMOLOM IIPOILIOro rofia. B Havasie 3TOro rozia OCHOBHBIE ITOKA3aTeIN 110 pabodeli cuiie
MIPOJOJIKWIV OTPUIIATENbHYIO AMHAMMKY, HaGJIIOZABITYIOCS B IIPeAbIAYILEeM rofly. B 3ToM cMbIC/Ie 9KOHOMMUYECKN

dKTMBHOE€ U 3aHATOE HaCeJIEHME€ COKPaTMJIOCh IT10 CPaBHEHMIO C IIEPBBIM KBAPTa/IOM 2019 roga.

Bo BTOpoMm KBapTase 2020 rofa fOXOAbI HAIIVOHAJIBHOTO My GJIMYHOTO GI0ZKeTa CHU3MIINCH, UTO Ha 8,7% HU’Ke YPOBHS,
3aUKCUMPOBAaHHOTO B aHAJIOTMYHOM Tepuoge 2019 roga. Pacxoibl HALIMOHATBHOTO MYBIMYHOTO OI0IKeTa TaKXKe
CHU3WINCH, CHU3MBIINCH Ha 0,1% 110 cpaBHEHMIO €O BTOPBIM KBapTajioM 2019 roga. B To >ke BpeMsi Ha pbIHKe
pasMeleHHbIX TOCYAapCTBEHHBIX IIeHHBIX GyMar B Te4eHye BTOpOro KBapTaia 2020 rojia mpolieHTHbIE CTaBKU

CHU3WJINCH I10 BCEM BN /1aM CPOKOB ITOTallI€HMA.

Bo BTopom KBaprase 2020 r. M36BITOYHAS IMKBUAHOCTD COCTaBWIA 6,1 MJIpZ,. JieeB, CHU3MBIINCH IT0 CPABHEHMIO C

NpenbIAyIIyM KBapTasioM Ha 0,58 mipa. jees.

JleHe>xHbIe arperaTbl BO BTOpoM KBapTaile 2020 rosa 3apermcTpypoBaIu IIOJIOKUTENbHYIO AUHAMUKY B TOJJOBOM
BBIpa>keHMM. [Ipy 9TOM OCHOBHOJ BKJIaJ] B JAHHOE Pa3BUTIE BO MHOTOM OITpeZe/INIIO M3MeHeHVe 06beMa IeII03UTOB JI0

BOCTpe60BaHI/IH KaK B HaLU/IOHaHbHO]Z, TaK 1 B I/IHOCTPaHHOI?I BaJIKOTeE.

VicnonHuTenbHBIN KoMUTeT HarinoHanbHOro 6aHKa MooBeI Ha 3acefaHmsax oT 11 Mast 2020 r. u 11 nioHs 2020 r. IpUHSI
peleHNe COXPaHUTb 6a30BYIO CTABKY, IPUMMEHSIEMYIO K OCHOBHBIM OIlePaLVsIM JIeHe>XXKHO MOJIMTUKY, Ha YPOBHe 3,25%

TOZIOBBIX (YPOBEHb, YCTAHOBJIEHHBIN Ha 3acefanum oT 20 Mmapra 2020 1.).

Cpe,ELHI/Ie ITPOLE€HTHBIE CTABKU I10 OCTATKaM KpeANTOB 1 JEI103NTOB B HaLU/IOHaJ'IbHOI?[ BaJIIOTE ITPOAOJIDKMIIN TEHAEHIIVIO
CHIVDKEeHMA. Cpe,qHMe IIPpOL€HTHbIE CTaBKMU I10 KpeaANTaM U OEeII03UTaM B I/IHOCTpaHHOf/I BaJIOTe U3MEHUJINCH

HE3Ha4YMTEeJIbHO.

B TexyIeM payH[e IIPOTHO30B TMIIOTe3bI I10 BHEIIIHEN cpeie IIpeoIaraloT HM3KUii BHEITHUIA CIIPOC, ITOCTeIleHHbIN
POCT KOTMPOBOK Ha CbIpbe 1 o6eciieHeHMe foyutapa CIIA. [To cpaBHEHMIO C IPeAbIAYIIMM PayHIOM IIPOTHO30B
O>KMJTaHWMSI BHEITHETO CIIPOCa ¥ BAJIFOTHOTO PBIHKA ITO-IIPE>KHEMY OCTAIOTCS Ae(ISIMOHHBIMY, HO IIPOrHO3MPYEMBbIe

3Ha4Y€HVIAd KOTMPOBOK Ha CbIpbe JEMOHCTPUPYIOT HpOI/IHqJ]'IHLH/IOHHbIe CUTHaAJIbI.

T'omoBoTI ypoBeHb MHGIAIIMN OYAEeT OTHOCUTEIbHO CTa6MIBHBIM Ha IPOTSDKEHNY BCETO ITepMoa IporHosa. Haxozsice B

HVDKHe II0JIOBMHe AMalla3oHa BapMaluy, OH JOCTUTHET LeIy TOJIbKO B cepenyHe 2022 rofa.



Bba3zoBast nHAIMSA OyIeT OTHOCUTEIbHO CTaGMIIBHOM 10 KOHIIA CIeAYIOIIero rofia, rmocjie 4ero K KOHIY
IIPOTHO3MPYeMOr0o TOpU30HTa OHa Bo3pacTeT. [0J0BOM TeMII pocTa LjeH Ha IPOAYKTbI MUTaHWs YCKOPUTCS K IIepBOMY
KBapTaiy ciaenyloliero roga. HaunHas co BTopoii mooBuHbI 2021 rofa, OH 6yZeT MMeThb TeHAEHIIWIO K CHVDKEHUIO K
KOHILy TOPM30HTa MPOorHo3a. [0joBast CTaBKa peryamnpyeMbiX LieH OYZeT CHUKAThCS 10 TIepPBOTO KBapTasia CJeyIOIIero
roJIa, Iocjie Yero OyeT MMeTh He3HAUYUTeIbHYIO TeHIEHIIUIO K pocTy. [0/IoBBbIe TeMIIbI pOCTa IeH Ha TOTJIMBO OyAYyT

pacTu io TpeTbero KBapTaia 2021 roza, a 3aTeM CTabMIM3UPYIOTCS.

COBOKYITHBI CITPOC GYIeT BBI3bIBATh AeISLIMOHHOE JaBIeHMe 10 TpeTbero KBapTana 2021 rozia, B OCHOBHOM 13-3a Mep,
BBeJIeHHBIX BIACTSIMM JJIsI IpeAOTBpalleH)sI MTAaHAeMMYeCKOT0 Kpy3yca M COKpaIleHMsI GFOI>KETHBIX PacXoZoB 10
CpPaBHEHMIO C OKMJAeMbIMM YPOBHSIMMU, UTO BIIOCIEACTBUY ITPUBEAET K IT0JI0KUTETbHBIM 3HAYEHMSIM K KOHILY

ITPOTHO3HOI'O TOPM30HTaA.

PeanbHBIE AEHEe>XHbIe YCI0OBUA 6Y,ELYT OKa3bIBATb OrpaHMNYMBAIOIIEE BIIMSIHVIE Ha COBOKYHHBIf/l CITpOC B T€YE€HVE BCETO

IIPOTHO3MPyeMOro Iepuoja.

Tekymuii IporHo3 MHGISALMY IPAaKTUYeCKH BbIIIe Ha BCeM FrOPM30HTe IIPOTHO3a, 3a MCK/II0UYeHMeM TpeThero u
yeTBepTOro KBapTasuioB 2021 roma. basoBast mHGISLNSA 6blIa IepecCMOTpPEHA B CTOPOHY ITOBBINIIeHYSI HAa BCeM FOPMU30HTE
MIPOrHO3VMPOBAHMS, 32 MCK/IIOUeHMeM 4eTBepTOoro KBapTana 2021 roza. 'omoBoii TeMII poCcTa LieH Ha IPOJ0BOIbCTBEHHbIE
TOBaphl GbUI IEpeCMOTPEH B CTOPOHY YBEIMYEHMS 32 BeCb IPOTHO3HbIN Hepyoz. TeKyInii IpOTHO3 PeryInpyeMbIX LieH
HMKe 10 TpeThero KBaprasna 2021 roza v 6yIeT MMeTh aHAJIOTMYHbIe 3HaYeHMS 6JIVKe K KOHIY ITPOrHO3HOTO Mepuoja.
[TporHo3 ro0BOro YpoBHS LieH Ha TOIIMBO IIepeCMOTPeH He3HaUNTe/IbHO B CTOPOHY IIOHV>KeHMSI Ha BeChb IIepuof,

IIPOrHO3a, KpoOMe I1epBoro KBapraja 2022 roja.

B pazpa6oTaHHOM IPOTHO3€ MPe06IaJatoT BBICOKME PUCKY, MAaTepUaaIn3alns KOTOPbIX MOXKET MOBIUSATh Ha JMHAMUKY
cpenHecpo4YHOM MHGIALMN. CBSI3aHHbBIE C 9TUM PUCKU SBISIOTCSA KaK Ae@IsIVOHHBIMY, TaK M IPOUH@ISLIMOHHBIMU. B
TO JKe BpeMsI CTOMT 06paTUTh BHUMaHMe Ha AedISIHVMOHHBIE PUCKY, TaKMe KaK HeoIlpeeIeHHOCTb B OTHOIIIEHUY CPOKOB
Y BeJIMYMHBI KOPPEKTMPOBKY Tapu(OB Ha peryIMpyeMble YUIYTH, 2 TaK)Ke HabII0ZlaeMoe B IIoCIefHee BpeMs
yKpeInjieHNe HallMOHaJIbHOM BaJIIOThL. B COBOKYITHOCTM YIIOMSIHYThIE BbIIlIe pUCKM MOTYT IIpeBajMpoBaTh HaZl APYTUMMU

1 CMEeCTUTDb TPAa€KTOPUIO I/IH(l)J'IFII_H/II/I HVDKe IIPOTHO3MPYEMOTO YPOBHS

Boiee nospo6Has nHpopMauys JOCTyIIHA Ha:

- PYMBIHCKOV BepcUy CalTa [i;

- AHTJIMVICKOV BepCUM CaiiTa [2l.
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