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T'ozoBoM ypoBeHb MHDIIALNUM CHUIUTCS B 3TOM I'OZlY, HO BePHETCS K 6IM3KOMY K ILIeJIEBOMY YPOBHIO BO
BTOpOI nonoBuHe 2019 roza. BasoBas MHPIAIMS 6YZEeT OTHOCUTEIILHO CTabMIIbHOM ¥ He3HAUMTEIIbHO
KoJe6aThbCs 0K0JI0 YPoBHS 5,0%. TeMIIbl poCTa IjeH Ha IIPOJ0BOJILCTBYE 3HAYNTEIIBHO 3aMe[[JISITCSI B
3TOM rofiy 5o 4,2%, HO B CIIeZIYIOLIeM I'0OZy OHM MOT'YT 6bICTPO IIpeBhICUTD 7,0%. [0j0BOM TeMII pocTa
perynupyeMslx IjeH 6yZIeT UMeTh 3HaUUTEJIbHY0 BOJIaTUJIBHOCTD — B TEKYILIEeM Iofly OH CHU3UTCS [0
YPOBHSI NpuMepHO -3,0% U BepHeTCS K YPOBHIO puMepHO 5,0% K KoHILy 2019 roza. FogoBoM TeMII pocTa
IIeH Ha TOIJIMBa 6yAeT MMETDh O6LIYI0 HMUCXOLSALIYIO TPAaeKTOPHIO, CBSI3aHHYIO C SIIM30AUYEeCKUMHA

KoJnebaHuUsIMMU u3-3a 3¢ PeKTa rofoBoMi 6a3bl.

COBOKYHHblﬁ CIIPOC OCTaHeTCsHa ne3MH(l)TIHU,’MOHHblM B Te4YeHMe ClIeayrolInXxX AByX JieT, B OCHOBHOM M3-3a
JXXeCTKMX MOHEeTapHbIX YCJ'IOBMﬁ. IToBBlLIEHME pPeaJIbHOT O 06MEHHOTO0 Kypca 6Y}J,'eT CIIOCO6CTBOBATh
naaneﬁmeMY CHMXXEeHMIO KOHKYPEHTOCHOCO6HOCTI/I OTe4YeCTBEHHOM IIPOAYKI MY, 3a UCKIIIOUEHMEM
TOPIrOBBIX ITAPTHEPOB U3 EBpOHGﬁCKOI‘O CO103a, CTMMYIINPYyd TeéM CaMblM MMIIOPT M 3aMenJiisisi SKCIIOPT.
B TO >Xe BpeM4 I10 fPYrOMY KaHaNy yAOpOXXaHue MOTJIO 6b1 YaCTMYHO KOMIIEHCHPOBATDh IIOTEPIO
KOHKYpEHTOCHOCO6HOCTI/I 3a CUEeT CHM)XEHMS MMIIOPTHBIX 3aTPaT M IIOBBILIEHUS IIPOU3BOAUTEIIBHOCTH.

Boree TOro, yKpermieHue MOJIZaBCKOIO Jiesl II0 OTHOLIEHMIO K oyuiapy CIIA cTUMyNupyeT SKCIOPT B
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cTpaHbl EBpocolosa.

MoHeTapHBble YCIIOBUS B 60JIbIIEN CTEIIEHM OCTAHYTCS HEM3MEHHBIMMY II0 BCEMY IIepUOAY IIPOrHO3a.
HOednauuoruble faBlIeHUa TEKYLIEro roga ¥ IPouHGIALMOHHbIE 6YAYIIero roga onpenenstoT
HEeCBOEBPEMEHHOCTD OCJIabJIeHNSI feHEeXXHOM MMOJIUTUKMY, B CBSI3Y C IIEPUOZOM PacIIpOCTPAHEeHUST

MMIIYJIBCOB pEI.I.IEHMﬁ II0 ]IEHe)KHOI‘;I IIOJINTUKMNM Ha I/IHq)J'IHLIMlO.

OBOIIOLNUSI MUPOBOM 3KOHOMMKM B 2017 rofly CBUeTEIILCTBYET 0 BOCCTAHOBIIEHMY BHELIHEI'0 CIIPOCa,
YTO YCUIIMBAET IIPOUHGIIAIMOHHOE fAaBJieHyue. HopManmusanus AeHeXXHbIX IIONIUTUK B CTPaHaX C
PasBUTOM 3KOHOMMKOM B KOHTEKCTE ¥X ITO3UTVBHOM 3BOJIIOIMY CIIOCO6CTBYEeT MUTpPaLiUMM KanuTana u3
cTpaH ¢ GOpMUPYIOLIENCSA PHIHOYHOM 9KOHOMMKOM B CTPaHbl C PA3BUTOM SKOHOMMKOM, UYTO OKa3blBaeT
CMJIbHOE BIIMSIHYE Ha 06MeHHble Kypchl. Kak pacTyuiui MUPOBOM CIIPOC, TAK ¥ HU3KUM MapUTET
posapa CIIIA 110 OTHOIIEHMIO K APYTMM BaJIl0TaM CIIOCO6CTBYIOT POCTY MMPOBBIX IjeH Ha chlpbe. [Tocie
npozaienus cornamenyus OIIEK+ Ha BcTpeue OITEK 30 Hos16pst 2017 rofja 1jeHbl Ha HehTh pe3K0 BhIPOCIIH,
OOCTUTHYB TpexJIeTHEro Makcumyma B 70 gormiapoB CIIIA 3a 6appenb B Hauaie 2018 roga. PocT 1ieH Ha
He(dTB, B CBOIO OUepesib, 06yCIIOBMII YKPEeIIJIEHMEe POCCUIMCKOI0 Py6JIs U yIydlIeHNe IPOTrHO30B

PasBUTUA 3KOHOMUKHU Poccuiickomn @enepaunn, a TaK)Xe 3KOHOMMKM PermMoHa B LI€JIOM.

HBIHeUTHU IIPOTHO3 MHQIIALMY OCTAaeTCSA JOCTAaTOYHO 6JIM3K0 K paHHee 3aIJIaHMPOBaHHOMI
TPAeKTOPUY, XOTS OH 6bIJI He3HAUUTENILHO COKpaLleH Ha TeKyLuii roy. BasoBas nudpnauusa 6suia
cJIerka IepecMOTpeHa B CTOPOHY POCTa Ha IIPOTSKEHNM BCEro Iiepuofa IPorHo3a, TpaeKTopus, 6yayunu
QHAJIOTMYHOM IpebIAYLIMM IIporHo3aM. [Iporuo3 TeMia pocTa IieH Ha IIPOL0BOJIbCTBEHHBIE TOBapPhbl
6B COKpaLIeH A0 2 IPOIeHTHBIX MYHKTOB, B OCHOBHOM 3a CUET YKPEeIJIeHNsI MOJIZaBCKOTO Jiesl U
CHIDKEHMSI IIPOTHO3a TEMIIOB POCTa LIeH MeXYHAPOAHbIX IIPOJOBOJIbCTBEHHBIX TOBApOB.
[TporHo3MpyeMoe CHIDKEHYE PErilaMeHTUPOBaHHbBIX Tapu (OB 6b1JI0 COKPALIEHO IIPEMMYILIECTBEHHO B
cepefyHe TOPU30HTA IIPOrHO3a B pe3yJIbTaTe YBeNM4YeHU IleH Ha HeTh. [IporHo3 TeMIIOB pocTa IleH Ha
TOIIMBO 6bUI M3MEHEH BCIIELCTBYE YBENIMUEHNS I[eH Ha HedTh, ¥ B TO XKe BpeMs, YKPeIlJIeHUS

3HAYEeHM MOJIOZAaBCKOIO Jies.

[Tocrie BblpaXXeHHOM YBeIMUMBAIOLIENCS TPAeKTOPUY IepBoM nmoytoBuHb1 2017, B IV kBapTase 2017
TOZIOBOM YPOBEHD MHQIISLIUMM COCTaBuUII 7.5%, He3HAUNTEJILHO BhllIe IIpeAblayLiero kBaprana. Takum
o6pasoM, MHPIAIMA JOCTUTTIa MaKCMMAaJIBHOI0 YPOBHSA 7.9% B OKTsI6pe, a B KoHIle 2017 roga cocTaBmuia
7.3%. B utore, B Teuenne IV kBapTana 2017 rogoBoy ypoBeHb MHGIISAIIMY IIPOAOIDKAJ pa3MeLlaTbCa
BBlIIE IIPEZIEJIbHOT0 YPOBHS LieNu MHPIAL MM, yKasaHHOM B CTpaTeruy AeHeXXHOM IOINTUKHM Ha
cpenHecpouHbl nmepuoy. [loanep>xuBaHye BbICOKOTO YPOBHS I'OLOBOM MHQIISIMY 651JI0 06YCIIOBJIEHO,
IJIaBHBIM 06pa3oM, HaKOIIJIEHHBIMM JaBJIEHUSIMY CO CTOPOHEI LIeH Ha MMPOZOBOJIbCTBEHHEBIE TOBaphl B
pe3ynbTaTe MeHee 6J1aroIIPUATHBIX arPOMETE0POJIOTMUECKMX YCIIOBUM JIsI MECTHEIX QPYKTOB 1
oBoiuei B 2017 rofy, HO TaKXXe ¥ HEKOTOPbIMM CEKTOPaJIbHbIMM LIOKaMMY, KOTOPble IIPMBENN K
YBEeJIMYEHNIO IIeH Ha MSICO ¥ HEKOTOpble MMIIOPTHBIE TOBaphl. B TO XXe BpeMsi, BbICOKME 3HAUYEHUSA
UHOIANMY 6BUIK IOAZEPIXKaHbl ¥ BIUSHMEM YBeNIMYeHUs Tapu(poB Ha HEKOTOPEle perjilaMeHTUpyeMble
yCIyry, ocobeHHO B Hauasle roga. bBasoBas MHPIALMSI M¥Mea OTHOCUTENIbHO CTa6MIIbHY0 AUHAMMUKY,
ocTaBasiCh B6u3u Lenu. B koHIle 2017 oHA HaXOAMIIaCh B 3HAUMUTEJIBHOM CTENEHMU IO BO3EMCTBUEM
OOIIOJIHUTENbHBIX HOPM 0 MMHMMAJIBbHBIX IIeHaX M0 Ipojaxe curapeT. TeHZeHIIUs YKPEeNJIeHNUs
HaIlMOHAJIbHOM BAJIIOThl B OTUETHOM II€pUOAEe CMSITYMIia BO3LEeMCTBYE BbllIeyKa3aHHbBIX
IpouHQIAMOHHBIX GpaKTopoB. CoriacHo OLleHKaM, BHYTPEHHMM CIIPOC 0Ka3all He3HAYUTEJIbHOe
BINUSTHYE Ha MHOQIISNIO B OTYETHOM Iepuozie. B crepylonieM nepuoze IporHo3upyeTcs: IOCTEIIeHHOoe
CHIDKEHME I'OZ0BBbIX TEMIIOB MHDIAIMY B Pe3yIbTaTe IOCTEIIEHHON AUCCUIIAIIMY TOCTIeCTBUM

KoppeKTupoBKyu Tapudos B 2017 rofly, a TaK)xe yMeHbIIEHNSI faBJIEHM CO CTOPOHEL IJeH Ha



IIPOAOBOJIBCTBEHHEBlE TOBAapPhl.

ExkeropgHasi AMHaM¥Ka S9KOHOMMUYECKOM AeSITEIIPHOCTU B TPeTheM KBapTare 2017 651110 6011€€
BBbIPaX>XeHHOM, YeM B IepBoii rosioBuHe 2017, B pe3ybTaTe 60raToro CelIbCKOX03AMCTBEHHOI'0 ypoXKas,
0CO6EeHHO 3ePHOBBIX, a TAKXKE YBEIIMYEHNSI arperuMpoBaHHOro0 cipoca. TakuM 06pa3oM, B TPEThEM
kBapTaie 2017 BBII 3aperucTpupoBal pocT Ha 5.4% I10 CpaBHEHM10 C aHAJIOTUYHBIM ITepuozoM 2016 roxa.
BxJazi co CTOPOHBL TOTPE6IIEHMSI [IOMALIHUX X03AUCTB CTas 60J1ee BhIpaXXKEHHBIM I10 CPAaBHEHMIO C

npeablAyLIMMY IeEPUOLaMN.

IMTonoXxuTenbHBINM BKIIaZ B pocT BBII BHeciia MHBECTUIIMOHHAS COCTABIAOLIasI, TaKUM 06pa3oM,
BaJIOBOJM OCHOBHOM KanuUTaJl 6611 Ha 5.5% BhlllIe COOTBETCTBYloLIero repuozga 2016 roxga. Kak u B
npenbIAYyLIYE IIePUOAbL, BKIIaZl CO CTOPOHDB] COCTABJISIIOLIEN M3MeHeHNe 3allacoB B TeMIIbl pocTa BBII

IIpogoinxan 6bITh BBIPaX>XE€HHO II0JIOXXUTEJIbHbIM, KOTOpblﬁ OOCTUT YPOBHSA 2.5 MPOIeHTHBIX MYHKTA.

B TpeTheM kBapTasie 2017 BHELIHMI CIIPOC 0Ka3aJl BINUsHNE, aHAJIOTMYHOE NpeAblAyLIeMY KBapTany,
9KCIIOPT TOBApOB ¥ YCIIYT Bo3poc Ha 9.8%. B MeHbLIeN CTeIIeH), YeM B IIEPBOM IIONIYTOAUM, TEMIIbl POCTa
BBII 6b11¥ 3HAUMUTEIIBHO CHIMDKEHb] AMHAMMKOM MMInopTa. TakuM o6pa3oM, B TpeTheM KBapTaie 2017

oHM 6b11TM Ha 10.7% BblLlIe IT0 CPAaBHEHMIO C TeM ke nepuog 2016 roga.

ITo KaTeropusiM pecypcoB, M3MEeHEHMS B 9KOHOMMUYECKOM AesATEeIbHOCTY B TpeTheM KBapTase 2017

6b1IIY OIIpeZieNIeHb] IIOJIOKMUTENIbHOM AMHAMMUKOM B 60JIBIIMHCTBE CEKTOPOB HAI[MOHAIbHOM 39KOHOMMKM.
B TO >Xe BpeMsl, 3HAaUNTEJIbHBLN MO3UTUBHEBLNM BKJIaZ 6blJI BHECEH yBenuuyeHueM Ha 10.1% YMCThIX
HaJIOTOB Ha IPOoAYKThL. ONepaTHBHBIE eXKeMeCAYHble II0KAa3aTeJIM O AMHaMMKe CeEKTOPOB HAI[MOHAJILHOMI
3KOHOMMKM B 4eTBepTOM KBapTaie 2017, a Taxxxe apdeKT 60raToro CeIbCKOX03sIMCTBEHHOTI0 ypoikasi
IIpepIIoNIaraloT IIPOLOJDKEHME ITIOJIOKNUTEIIbHOM AUHAMMKY 9KOHOMMYECKOM fesTeJIbHOCTH U B KOHIIE
2017 ropga.

B Teuenmue IV xkBapTana 2017 66U1K IIPOBeZieHbl TPU 3acefauusa UcnonHuTenbHoro komurera HBM 1o
pelIeHNsIM IeHeXXHOM IIONUTUKYM. B pesynbTaTe olleHKY 6ajlaHCa BHYTPEHHMX U BHELIHUX PUCKOB,
KOTOPBIM MOXXET 6BbITh ITOABEPrHyTa 9KOHOMMKA Pecniy6yinky MoJZioBbl, ¥ KPaTKOCPOUHBIX U
CpefHeCpPOYHEBIX NepcreKTUB MHPNauuu, UcronHEuTeNnbHbIM KOMUTeT HaniuoHanbHOro 6anka MornzoBbl
Ha 3acefjaHmuax oT 25 okTsa6psa 2017 u 05 gexabpst 2017, peLIniI CHU3UTD 6a30BY10 CTaBKY II0 OCHOBHBIM
oIepanuaM JeHeXXHOM MONUTUKY Ha 0.5 MPOoLleHTHBIX TYHKTA, € 7.5% (YPOBeHb, YyCTAHOBJIEHHBI Ha
3acegauuyu oT 28 aBrycTa 2017), o 6.5% rogoBuix. [103)e, Ha 3acefaHuy oT 27 gekabps 2017 6bU10
TIPMHSITO PelieHMe O IoAAepPXXaHuy 6a30BOM CTAaBKY II0 OCHOBHbBIM OIlepalysIM IeHEXHOM IIONMTUKY Ha

ypoBHe 6.5% rofoBbIX.

Boiee mogpo6Haa nHGopMaLa JOCTYIIHA HA.
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