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T'omoBOM YPOBEHDb MHPIISAIINM YBEIIMUMTCS 10 KOHIIA TEKYLIEr0 Iofa, II0CJIe Yero ee TPaeKTOPUSI MUSMEHUTCS, U
MHOIANMSI CHU3UTCS K KOHIY TOPM30HTA ITPOrHOo3a. B mepBoM KBapTaJie TOPU30HTA IIPOTHO3a OH 6yZIeT HaXOAUThCS
HIDKe MHTepBaJjia BapbMPOBaHUA I1eNy, HO K KoHITy 2019 1 Havany 2020 rofa npeBblcUT uHTepBar. Bo Il kBapTane 2020
TOZI0BOM YPOBEHDb MHOINIAIIMY BEPHETCS B MHTepBall. basoBast MHGIANMS YyBeIUUUTCA OO KOHITA 6YAYLIEro Trofa, HO
CHU3UTCS K KOHIY TOPM30HTa IIPOrHO3a. [0J0BOM YPOBEHB POCTA I]eH IIPOOBOJILCTBEHHEIX TOBAPOB YBENIMYNUTCS [0
KOHIIa TeKYLIero rofia, ocjie 4ero CHU3UTCS B TeUeHMe 6yayLuiero roga. F'omoBo ypoBeHb MHOISAIIUY PETYIIUPYEMBIX
LIeH 3aperucTpUpPYyeT YBelIuueHue, 3a ucKimouenueM IV kBapTasna 2020. ['ozioBo ypoBeHb I1€H Ha TOIJIMBO 6yAeT
MMeThb CHMXXAOLUIYIOCS TPaeKTopHo A0 KoHIIa 2019 rozia, rocjie 4ero He3sHAYMUTENIbHO YBENIMYUTCA B Havyane 2020 u

COXPAaHUT OTHOCUTEJIBHO CTaﬁI/IJ’IbHY}O TPaeKTOPMIO K KOHLTY TOPM30HTa IIPOTHO3a.

ArperupoBaHHBI CIPOC 6yZieT IPOMHGIIAIIMOHHBIM B TEYEHNUY [IEPBEIX TPEX KBAPTAJIOB OAPAL U HedIIsIIMOHHBIM

AOJisd OCTAJIBHOIO IIepMoaa IIporHo3a.

B MexzyHapozHOM miaHe KoHel] 2018 u Hauaso 2019 roga M306MIIOBaIU COOBITUSIMMY, KOTOPble IOPOAUIIN
3HAUMUTEJIbHble M3MeHeHM I Ha GMHAHCOBBIX phlHKaX. lleHa Ha HeQTh 3HAUMUTEIILHO CHU3UIIACh Ha ¢OHe pocTa
npousBopacTBa HedpTy OIIEK. JauubiM pakT 06ycimoBuii OITEK+ Ha 3acefjaHuM OoT 6 fekabpsi 2018 IpMHSTE pelieHye O
cHmXeHuu ¢ 1 saBaps 2019 npousBofcTBa HepTH Ha 1,2 MUIIJIMOHOB 6appeliey B IeHDb II0 CPaBHEHMIO ¢ OKTs16pem 2018
rozja. MeXxgyHapoaHble KOTMPOBKM Ha Chblpbe U ajyiee HaXOAUIIMCh 107 BO3AEeMCTBMEM TOPTrOBOM BOMHEBI Mex Ay CIIA
¥y KutaeMm, HeCMOTPSI Ha TO, YTO 9TU CTPaAHBL IOTOBOPUIINUCH 3aMOPO3UTD IMMOLIJIMHEL Ha MMIIOPT Ao 31 MapTa 2019.
IOuHaMmuka gosnapa CIIA 1o-IIpexxHeMYy OIIpezieisieTCss MOHeTapHOM IIoNnuTukKon defiepanbHO pe3epBHOM CUCTEMBEL,
HO B fieKabpe OH 06eclieHMIICS B CBSI3U ¢ curHanaMmu ®PC o HaMepeHUN CHIDKEHUS YPOBHS Y)XXeCTOUeHM S IeHEXXHOM
nonuTuky B 2019 rozy, KoJianca pblHKa LIeHHbIX 6yMar B CIIIA, a Tak)Xe YaCTUYHOM 6JIOKMPOBKY IESITEJIbHOCTY
npaBuTenbeTBa CIIIA. DKOHOMMYECKass 9BOIOINSI EBPOIIEICKOr0 CO103a 6blJIa OTMeYeHa CIeAYIoL MY haKTopaMu:
puck BpekcuTa 6e3 IIOAIIMCaHHOI0 COTJIalIeHNsT; HallpsiXeHus Mexay Utanueit u EC 110 1oBoAy M36bITOYHOT0
610[KeTHOTO fedMIIUTa, IpucyLieMy HopMmaM EC, ¥ IpoJoImKUTeNbHbBIE IIPOTECThL «XKEeJIThIX XMUJIeTOB» Bo ®paniiuu. C
1 saBaps 2019 B Poccuinckou ®epepanunu 6pu1 yBenuueH HIIC ¢ 18 5o 20%, 4TO CIIOCO6CTBOBAJIO aKLIeHTUPOBaHMIO

MHOQISIIMOHHDBIX JaBIIEHUNA.

[To cpaBHEHU1IO C IPeAbIAYLIVM IIPOrHO30M, OITY6IMKOBaHHBIM B 0630pe nHbnAMy N? 4, 2018, HbIHELIHUN IIPOTHO3
MHOIAIMY He3HAUUTEJIbHO IIpeobiiaZiaeT II0 BCEMY F'OPM30HTY IIPOTHO3a, 38 UCKITIOUEeHMEM IIOCTIeJHero KBapTasna
2019 u ntepBoro kBapTaia 2020, B TeueHMe KOTOPbIX OH aHaJIOTMYeH ¥, COOTBETCTBEHHO, Bhlllie. bBasoBasa nudnanms
6blJIa IIepecMOTPEHAa B CTOPOHY CHYDXKeHMS 1o Havarna 2020 rofja ¥ B CTOPOHY YBENIMYEHMS K KOHITY TOPU30HTA
IporHosa. IIporHo3 ypoBHS POCTa IleH IPOJO0BOJILCTBEHHBIX TOBAPOB OBLJI IIEPECMOTPEH B CTOPOHY POCTA [JIsSI BCETO
TOpPM30HTA IPOTHO33, 3a UCKItoueHMeM I kBapTana 2019. HblHEUTHM IPOTrHO3 PETyIINPYEMBIX I1e€H He3HAUUTEIIbHO
BBlLIE B [IePBOM IIOJIYTOAUM TeKYLIero rofia ¥ HiKe [JIsl OCTaJIbHOTO TOPM30HTA IIPOrHo3a. [IporHo3 ypoBHS pocTa IjeH
Ha TOIIJIMBO 6B IIEPECMOTPEH B CTOPOHY CHMOKeHMS fo III kBapTana 2019 rofja ¥ B CTOPOHY YBENIMYEHUS K KOHITY

rOPM30HTA IIPOTHO3a.

B YCIIOBUAX CKPOMHOT'O arpermpoBaHHOI'O CIIPOCa, 60raToro YPOXasa HEKOTOPBIX CeNIbCKOX03SIMCTBEHHBIX KYJIBTYPp U
YKpPeIlJIeHUS B peaJIbHOM BbIpaXXeHUN HaI.H/IOHaJ'II:HOI;I BaJIlOThl ITO0 OTHOLUIEHMIO K BaJIlOTaM HEKOTOPBIX CTPaH-

KOMMeEpPYEeCKMX IIapTHEPOB, TOA0BOI YpoBeHb UTIL] IIPOAoIIKMIT CHMXKAIOLIYIOCS TPAaeKTOPHMIO C Hadasia rofa,
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CHMU3UBLINCH C 2,4% B ceHTsi6pe 2018 1o 0,9% B fekabpe 2018, pasMeCTUBLINCE, TAKUM 06pa30M, HYXKe eIy MHQIISIIUA.
B pamkax nogxoMnoHeHTOB UIIL] cHMXXaroLiascsa TpaeKTopusi 6a30BoM MHOIIALIUY IIPOLOJDKNUIIACh, IOAAep)>XaHHASA
YKpeIJIeHUEM B peajyIbHOM BblpaXXKeHMUM HallMOHAJIbHOM BaJIIOThH] II0 OTHOLIEHMIO K BaJIIOTe HEKOTOPBIX CTPaH-
KOMMeEpPUYECKNX ITapTHEPOB, 3pGeKToM IIOBBILIEHHOr 0 6230BOr0 Iepuoa KoH1a 2017 rozia, a TakXXe OTCYTCTBUEM
HEKOTOPbIX 3HAUUTENbHbIX MHPIISIIMOHHBIX AaBJIEHMUM CO CTOPOHBl arpernpoBaHHOTO ciipoca. B1V kBapTaie 2018
roza 6asoBasi MHQIIAILMS OTMETMIIA 3HAUEHMSI YYTh BhlllIe rofoBoro ypoBHs UIILI. CHM>Kalollasacss TPaeKToOpus
TOZIOBOT0 YPOBHS 1[€H Ha IIPOOBOJIbCTBEHHDIE TOBAphl B TEUEHME OTYETHOrO IIepuoZa 6b1Ia OIIpefieNieHa, B 60JIbLIEN
Mepe, CHIDKEHMEM IleH Ha CBeXxye QPYyKThl, MSICO, MSICHBlE IPOAYKTHL ¥ CHUIKEHMEM TEMIIOB POCTA Il€H Ha CBEeXUe
oBowy. BIV kBapTase 2018 rofoBO¥ YPOBEHD PEryIUPYEMBIX LIEH IIPOAOJDXMII CHMIKAIOLIYIOCS TeHAEHIINIO,
OIlpefeNIeHHYI0 KOPPEeKTMPOBKaMy Tapu OB, OCYLIeCTBIIEHHbIMM B TeueHye 2018 rofia, a TaKXXe CHIMXEHMEM I[eH Ha
nekapcTBa. [locie yCKOpeHMsI pocTa LIeH Ha TOIUIMBO Lo Mioist 2018, mocrnezoBarna UxX CHMXKaloLlasics ZMHaMMKa 0
KoHIIa 2018 roma. 'ofoBOM YPOBEHD MHOIISAIMY OTMETHUII CHMKEHHEBIY YPOBEHD II0 CpaBHeHM1O0 ¢ [V kBapTanom 2018 B
paMKax IIpeAblAyLIero payHza IporHosa. B crefyloulieM Iepuoie rofoBOM YpOBeHb MHDIALMUY HAYHET
YBeNIMUMBAlOIIYIOCS TEeHZIEHIIUIO B pe3yJIbTaTe JIETKOr'0 POCTa ZlaBJIEHM CO CTOPOHB] arperMpoBaHHOI0 CIIPOCa, a
Takxe 3¢ PeKTOB HamoroBoy nonutuku. B IV kBapTane 2018 rofoBoM YpPOBEHE II€H B IPOMBILUIJIEHHOCTY IIPOZOIDKMUIT

CHMDKAOLIYIOCA TPaeKTOPUIO, HAUaTYIO0 B IIPeAbIAYLIME TIePUOLEL.

B III kBapTarne 2018 SKOHOMMYECKNI POCT CHM3MIICS, foiisi BBII coctaBuB oTMeTKY 3,4%, Ha 1,8 I1. I1. HUXe
npenblgyuiero nepuozga. OZTHOBPEMEHHO, CE30HHO CKOPPEKTHMPOBaHHAas cepysi oTpaXkaeT yBenudeHue BBII Ha 1.2% 1o
cpaBHeHM10 co Il kBapTasoM 2018 rozia. SKOHOMMUUECKMM POCT, ITOAIEPXKAHHBIY, B OCHOBHOM, CEJIbCKOX03SIMCTBEHHOM!
IpOAYKIIMeN U YBeJIMUeHMeM UX SKCIIOPTOB 3a IIoCJIefHMe 2 rofia, 6blJI 3aMeHEH OIIpefieJIeHHBIM, B 60JIbIIEeN Mepe,
VHBECTULIMOHHOM [esITeIbHOCTDLO, CBSI3aHHOM C IIporpaMMaM¥y, MHUIIMMPOBAaHHBIMM Ha [JeHTPaJIbHOM YPOBHE.
OpHaKO AMHaAMMKa IIOTPebJIeHUs JOMALIHUX X03sIMCTB CTAHOBUTCS 60J1ee CAePXXaHHOM U, CIIef0BaTeJIbHO, B
OTYETHOM IIePUOZIe AaBJIeHMSI Ha I[eHbl CO CTOPOHBI CIIPOCA OCTAlOTCS HE3HAYUTEJIbHbIMMY, YTO IIOLTBEPXAAETCSI
CKpPOMHOM AuHaMuKoi uHnsuuu. B 11l kBapTane 2018 MHBECTUIIMOHHASI COCTABIISOIIASA 6b171a OCHOBHBIM
9JIEMEHTOM, KOTOPBIM CIIOCO6CTBOBAJI POCTY SKOHOMMYECKOI'0 pocTa. [Tocyie CKpOMHOM AMHAMMKM KcriopTa B III
kBapTa’e 2018, ormepaTUBHEBIE JaHHBIE 32 OKTSIOPE ¥ HOSI6Pb IIPEACTABIISIIOT CUTHAJIbl MX COKpalleHus: B IV kBapTase
2018. B TO XXe BpeMsi, 06’ b€M MMIIOPTAa IIPOZAOIDKNUII OTPaXXaTh OJIOXUTEJIbHYIO IMHAMUKY BO BTOPOM IIOJIOBMHE rofia,
HO MeHee CKPOMHY10, ueM B Hauarse 2018 roga. ITo kaTeropusiM pecypcos pocT BBII B III kBapTare 2018 6511 OIIpefieNnéH,
B OCHOBHOM, IIOJIOXXUTEJIbHBIM BKJIaZJOM CO CTOPOHBL AMHAMUKM CTPOUTENIbCTBA. OIlepaTUBHEIE faHHBIE 32 OKTSIOPb-
HOSI6pB 2018 0603HAYAOT YCIIOBUS [JISI IIPOJOIDKEHNSI 9KOHOMMUYECKOT0 pocTa U B IV kBapTare 2018. Kak u B
npenbigyuieM kBapTarte, B III kBapTaie 2018 5SKOHOMMYECKM aKTUBHOE HaceJIeHMe U 3aHSITOe HaceJleHue
3aperucTpUpPOBAJIO 3HAUNUTEJILHBIY POCT B Pe3yJIbTaTe 3BOJIIOIIUM B CEIbCKOX03IMCTBEHHOM CeKTOpe. B To e BpeMs,

YUCIIO 6e3pa60THb1X 6BbLJI0 HMKE, YeM B aHAJIOTUYHOM Iepuope IIpoLIjyioro roga.

B ceHTsi6pe-zekabpe 2018 rofgoBast AMHAMMKa JI0XOZI0B HAIMOHAJILHOTO ITYGJIIMYHOT0 610/KeTa 3aperucTpupoBasna
CHIMDKAOUIYIOCS TPaeKToOpu1o, Ha 2,4% BhlLlIe 110 CPAaBHEHUIO C TeM Xe ItepuogoM 2017 rozma. Pacxoibl HallMOHAJILHOT O
Iy6IIMYHOTO 610[DKeTa TaKXXe 3aperMCTPUPOBAJIY IOJIOXKUTEIIbHYIO 9BOJIIOINIO, Ha 8,4% BBhlIlIe II0 CPABHEHMUIO C
aHaNoTUYHBIM IlepuozoM 2017 roga. B To xxe BpeMsi, KOHbIOHKTypa pPblHKa COXpaHMUIIa TeHAEeHI[MI0 POCTA IIPOLIeHTHBIX
CTaBOK II0 pacIpefieJIeHHbIM rOCyAapCTBeHHBIM IIeHHBIM 6yMaraMm, KoTopble B TeueHue IV kBapTana 2018 roga

HEe3HAa4YMTEJIbHO IIOBBICUJIMCDH II0 BCEM BMUOAaM CpOKa IIoOrallleHNsd.

B IV xBapTase 2018 upesMepHasi IMKBUAHOCTD 3apeructpuponana 8,0 Muiinapza jieeB, Ha 1,3 Munnuapza jieeB HMUXe
II0 CPAaBHEHMIO C IIPeAbIAYLIMM KBapTanoM. [JaHHBIM 06 beM Upe3MepPHOM IMKBUAHOCTY 6b1JI 06YCIIOBIIEH, B 60JIbLIEN

Mepe, [eEHEeXHBIMY IMUCCUSIMHU B pe3yIbTaTe MHTepBeHIN HEM Ha BalltOTHOM pPBIHKE B IIPeAbIAYIINE IIEPUOEL.

IeHexHble arperaThl B IV kBapTare 2018 3aperucTpmUpoBaiy CTabMIIbHYIO IIOJIOXXUTENIbHYI0 AMHAMMUKY I10
CPaBHEHMIO C IIPeAbIAYLINM KBapTalioM. B TO ke BpeMs, OCHOBHOM BKJIaZ] B JaHHYO AMHAMMKY ObUI OIIPEJieNieH, B

60JIbILIEN CTEII€EH!, UBMEHEHMEM [JEIIO3UTOB OO BOCTpe6OBaHI/IF{ KakK B HaI.U/IOHaTIbHOﬁ BaJIlOTE, TaK M B BaJIIOTE.

Cnepnys TeHOeHUMM 6a3MCHOM CTaBKY, IPMMEHSIEMOM II0 OCHOBHBIM OIl€paliMsaM JAeHEXHOM IIOJIUTUKNA

HanmonanbHOro 6aHka MomnZioBEL ¥ B pe3ynbTaTe 3ddeKTa M3NMULIKA TNKBUIHOCTH, 32apeTYCTPUPOBAaHHOTO B



6aHKOBCKOM CHUCTEME, CpegHMe IIPOLEHTHDbIE CTaBKY, IIPDMMEHSSIeMble JIMII€H3MPDOBaHHbIMU 6aHKaMM KakK II0

KpeamuTaM, TakK I10 ZeII03UTaM IPOAOJIXMIIN CHYKAIOLIYOCS TeHIEHI[MIO.
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