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T'omoBoV ypoBeHb MHAISLNY YBEIMIMTCS 10 KOHIIA TeKYILero rojia, Iocje 4ero ee TpaeKTOPMsI MU3SMeHUTCS, U
VHQAALMS CHU3UTCSA K KOHITy TOPM30HTa IIPOrHO3a. B mepBoM KBapTasie TOpM30HTa IPOrHO3a OH 6yIeT HaXOOUTbCS
HVDKe MHTepBajla BapbMpOoBaHUA Lie/in, HO K KOHILy 2019 n Havany 2020 rofma npeBbicuT MHTepBasl. Bo Il kBaprane 2020
rOZI0BOV YpOBeHDb MHGIISILVIY BepHETCSI B MHTepBaJI. ba3oBast MHGIALNS YBEIMUYNTCS [0 KOHIIA GYAYIIero rosa, HO
CHM3UTCS K KOHIy TOPM30HTa IIPOTHO3a. '04,0B0 YPOBEHD POCTA LIeH MPOJ0BOIbCTBEHHBIX TOBAPOB YBEIMYMTCS 0
KOHIIA TeKyIIero rofa, Irocje Yero CHU3UTCS B TedeHMe OyAylero roga. [omoBoi ypoBeHb MHGISLUNM PeTyIMpyeMbIX
LleH 3apercTpMUpyeT yBenudeHMe, 3a McKIodeHreM [V kBapTasa 2020. [og0Boi1 ypoBeHb IeH Ha TOIUINBO OYZeT MMeThb
CHYDKAIOLIYIOCSA TPaeKTOPMIO 40 KoHIa 2019 roza, mocjie yero He3sHaYMTE/IbHO YBeIMYMTCA B Havajie 2020 v cOXpaHUT

OTHOCUTEIBHO CTabMIIBHYIO TPAaeKTOPHMIO K KOHITy TOPM30HTa ITPOTHO3a.

ArpernpoBaHHBIN CIIPOC 6yeT TPOMHMIISIIVOHHBIM B Te4eHUM ITePBBIX TPeX KBapTa/IOB IOAPSA, U AedISAIVOHHBIM AJIST

OCTaJIbHOTO IT€proaa ITporHo3ad.

B MexzyHapomHoM IiaHe KoHel] 2018 1 Hauaso 2019 roza 1306MI10Bay COGBITUSIMU, KOTOPbIE IIOPOLVIIN
3Ha4YMTebHbIe M3MeHeHNs Ha (pMHaHCOBBIX PhIHKaxX. lleHa Ha He(pTh 3HAUNTEIBHO CHM3MIACh Ha GOHe pocTa
npon3BoscTBa Hedgtu OIMEK. JauHubin dakT o6ycnoswt OTTEK+ Ha 3acemaunu oT 6 geka6ps 2018 mpMHSTD pellleHne o
cHVKeHUH ¢ 1 suBaps 2019 mpousBozcTBa HedTU Ha 1,2 MMJUTMOHOB 6apperieil B IeHb 10 CPaBHEHUIO € OKTI6peM 2018
roga. Me>xxgyHapoaHble KOTUPOBKY Ha CbIpbe U Jlajiee HaXOAUINCh ITOJ, BO34e/iCTBMeM TOProBoi BoViHbI Mexxay CIIA u
Kurtaem, HeCMOTpS Ha TO, UTO 3TU CTPaHBbI JOrOBOPMJIMCDH 3aMOPO3UTh IOLUIJIMHBI Ha MMITIOPT Z0 31 mapTa 2019. IMHaMMKa
nmomnapa CLIA mo-mpe>xxHeMY ompeZiesisieTCss MOHeTapHOM monntukoi MemepanbHOi pe3epBHOM CUCTEMBI, HO B ZleKabpe
OH obecLieHMJICS B cBsI3M ¢ cuTHasIamy OPC o HaMepeHNUM CHMIKeHMSI YPOBHS Y’KeCTOUeHMS IeHeXKHOM IMTOIUTUKY B 2019
rozy, KoJIjlarica pbIHKa IleHHbIX 6ymar B CIIIA, a Tak)Ke YaCTUYIHON 6JIOKMPOBKMU JlesITeIbHOCTY ITpaBuTenbcTBa CIIIA.
DKoHOMMYeECKas BOTIOLNS EBpomelickoro coto3a 6bl1a OTMedeHa CIeAyIyMy hakTopaMu: puck Bpekcura 6e3
TIOAIIMCAaHHOTO COTJIAIeHNsT; HAaNpsiKeHs Mexxay Mrtanneii n EC 1o moBoy M36BITOYHOTO OIOIKETHOTO TepUINTA,
npucyieMy HopMaM EC, 1 mpoaomKuTeIbHbIe ITPOTECThI «3KeIThIX JKMieToB» Bo @paHiiun. C 1 auBaps 2019 B
Poccmiickot @enepanyy 6611 yBenmueH HIC ¢ 18 o 20%, 4To CII0COGCTBOBAIO aKIEHTVPOBAHMIO MH(IISIIVIOHHBIX

OaBJIeHUIA.

ITo cpaBHEHMUIO C IPeIbIAYIIVNM IIPOTHO30M, OITy6IMKOBaHHBIM B O630pe MHO sty Ne 4, 2018, HbIHEIITHMI IIPOTHO3
MHOISIMY He3HauMUTeIbHO NpeobafaeT 10 BCeMY FOPM30HTY MPOTHO3a, 33 MCK/II0UeHMeM NocjiefHero KeapTana 2019 u
nepBoro kBapTasa 2020, B TeyeHMe KOTOPBIX OH aHAJIOTM4Y€eH U, COOTBeTCTBEHHO, Bblllle. BasoBas MHQIAIMS OblIa
IepecMOTpeHa B CTOPOHY CHV>KeHMs [0 Hadasia 2020 rofja 1 B CTOPOHY YBe/IMYeHMS K KOHIY TOPM30HTa IIPOTHO3a.
[TporHO3 ypOBHS pOCTa IieH IPOA0BOILCTBEHHBIX TOBAPOB OBII IepeCMOTPEH B CTOPOHY POCTa /AJIsI BCeTO TOPU30HTa
IIPOTHO33, 3a UCK/II0YeHVeM | kBapTasa 2019. HeIHeITHMII IPOTHO3 peryaIMpyeMbIX LIeH He3Ha4MTe/IbHO BhIIIe B IIePBOM
MOJTYTOAVY TeKYIIero rofia ¥ HV>Ke [Isl OCTaJIbHOTO TOPM30HTa IIPOTHO3a. [IpOrHO3 YPOBHSA POCTa IjeH Ha TOIUIMBO GBI

IlepecCMOTpeH B CTOPOHY cHV>KeHMs 1o Il kBapTasia 2019 rofia ¥ B CTOPOHY YBe/IM4YeHMs K KOHILY TOPM30HTA IIPOrHO3a.

B yCJIOBMSIX CKDOMHOTIO arperMpoBaHHOIO CIIPOCa, 60raToro yposKasi HEKOTOPBIX CeJTbCKOXO03S/CTBEHHBIX KYJIbTYP U
YKpeIJIeH)sI B Pea/IbHOM BbIpakeHMM HallMOHa/JIbHOM BajIlOThI II0 OTHOILIEHMIO K BaJIFOTaM HEKOTOPBIX CTpPaH-
KOMMepyYecKyX ITapTHePOB, Fof0Boi ypoBeHb VI ITpo10/KMII CHMSKAIOITYIOCS TPaeKTOPUIO € Hadyasla rofia,

CHU3UBIINCH € 2,4% B ceHTsi6pe 2018 mo 0,9% B nekabpe 2018, pa3sMeCcTUBIINCH, TAKUM 06pa3oM, HIKe Lieniv MHQAsIn. B
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paMKax nogkomMioHeHToB UL cHM>Katomasicst TpaeKTopysi 6a30BoM MHQIISALMN IPOLOIKWIACH, IO ep>KaHHas
YKpeIljleHeM B peajlbHOM BbIpa>KeHUM HallMOHAJIbHOM B/IIOTHI 110 OTHOIIEHNIO K BaJIIOTe HEKOTOPBIX CTPaH-
KOMMepYeCKMX ITapTHePOB, 3()(heKTOM IOBBIIMIEHHOTO 6a30BOT0 Iepuoza KoHIa 2017 roa, a Takke OTCYTCTBYEM
HeKOTOPBIX 3HAaUUTeIbHbBIX MHQISILMOHHBIX JaBJI€HMI CO CTOPOHBI arperMpoBaHHOTO ciipoca. B 1V kBapTasne 2018 roma
6a3oBast MHQISALIMS OTMeTMIIA 3HAaUeHMSI Uy Th BbIllle rofoBoro ypoBHs MITL. CHM>KaOLWasICsl TPAaeKTOPHS TOL0BOTO
YPOBHSI LieH Ha ITPOJI0BOJIbCTBEHHBIE TOBAPHI B TeUeHMe OTYETHOIO IIepyojia GblIa oITpesiesieHa, B 60IbIIei Mepe,
CHIDKeHMeM LieH Ha CBeXXK1e PPyKThI, MSICO, MSICHBIe ITIPOAYKThI ¥ CHVU>KeHMeM TeMIIOB POCTa 1LleH Ha CBeXXue oBomu. B
IV xBapTase 2018 ro0BOM YPOBEHb peryIMpyeMbIX LieH IPOSOJIKIMI CHVDKAIOITYIOCSl TeHAeHIINIO, OIlpele/IeHHYIO
KOPpPeKTMPOBKaMM TapudOB, OCYIIeCTBIEHHbIMM B TedeHMe 2018 rofia, a Tak>Ke CHM>KeHMeM 1ieH Ha jieKapcTBa. [Tocie
YCKOpeHMs pocTa 1ieH Ha TOIUIMBO [0 uiojs 2018, mocaemoBana X CHUDKAIOMIASICS AMHaMMKa 10 KoHIa 2018 roza.
T'omoBoY ypoBeHb MH(MAALNYM OTMETUII CHVMDKeHHBIN YPOBEeHb 110 cpaBHeHUIo ¢ [V kBapTanoM 2018 B paMKax
NpeabIAyIIero payHJa IporHosa. B ciaenyroieM rmepmuoge rofoBol ypoBeHb MHMIALMY Ha4HeT YBeINYVBaIOITyIOCs
TeHJIEHIIMIO B pe3yJIbTaTe JIeTKOTO POCTa JaBJIeHUI CO CTOPOHbBI arperupoBaHHOIO CIIPOCa, a TaKKe 3¢ deKTOB HaJI0rOBOM
nonuTtuku. B IV kBapTasie 2018 rozoBoit ypoBeHb LieH B IIPOMBILIIEHHOCTYU TPOJOJIXKII CHUYKAIOIYIOCS TPAaeKTOPUIO,

Ha4yaTyIo B IpelblyIlyie IePUOAbL.

B III kBapTase 2018 s)KOHOMMUYECKUM pOCT CHU3MIICS, A0 BBII coctaBuB 0TMeTKY 3,4%, Ha 1,8 1. II. HV>Ke IpeAbIAyIero
nepuopa. OTHOBPEMEHHO, CE30HHO CKOPPEKTMPOBaHHasA cepys oTpaykaeT yBenmudeHue BBIT Ha 1.2% mo cpaBHeHMIO co 11
KBapTasioM 2018 roza. DKOHOMMUYECKUI POCT, HOALep>KaHHbBIN, B OCHOBHOM, CeJIbCKOXO03SIICTBeHHOM IPOAYKIMeN U
yBenM4ueHMeM MX IKCIIOPTOB 3a IToceHMe 2 T0Jia, ObLII 3aMeHeH oIlpe/ie/IeHHbBIM, B 60JIblIIel Mepe, MHBeCTUIIVIOHHOM
IesiTeJIbHOCTBIO, CBSI3aHHOM C IIpOorpaMMaMU, MHULIUMPOBAaHHBIMM Ha LIeHTPaJIbHOM ypoBHe. OHaKO IMHAMMKa
MOTpe6IeHMST JOMAITHNX X03SI/ICTB CTAHOBUTCS 60Jiee CLep>KaHHOI U, CJIeJOBaTeJIbHO, B OTYETHOM IIepUoZe NaBIIeHNS
Ha IIeHbI CO CTOPOHBI CIIpOCa OCTAIOTCSI He3HAUMTEeIbHBIMY, UTO MOATBEPIKAaeTCsl CKPOMHOM AMHAMMKON MHPASIOUN. B
I1I kBapTase 2018 MHBECTULIMOHHAS COCTABJISIONMIASI 6GbUIA OCHOBHBIM 3JIEMEHTOM, KOTOPBIN CIIOCOGCTBOBAJI POCTY
3KOHOMMUeCcKoro pocta. [Tocsie cCKpoMHOM AyHaMMKY 9KcriopTa B III kBapTasie 2018, orepaTyBHbIe JaHHBIE 32 OKTSA6PD 1
HOSIOPb ITPeACTABSIOT CUTHAJIBI X COKpalieHns B IV kBapTase 2018. B T0 5ke BpeMs1, 06beM MMIIOPTA ITPOJOJIKII
OTpa’kaTh MOJIOKUTEIbHYIO AMHAMMKY BO BTOPOM IIOJIOBMHE rofia, HO MeHee CKPOMHYVIO, 4yeM B Hadase 2018 ropa. ITo
KaTeropmsam pecypcoB pocT BBII B III kBapTase 2018 6bUT OmpesiesiéH, B OCHOBHOM, MTOJIO>KUTETbHBIM BKIaZ0M CO
CTOPOHBI IMHAMMKY CTPOUTENbCTBA. OTlepaTMBHBIE JaHHbIE 32 OKTSIOpb-HOsI6pb 2018 0603HAYAIOT YC/IOBUS 1T
IIPOJOJIKEeHNS 9KOHOMMYeCKoro pocTa 1 B IV kBapTaste 2018. Kak 1 B ipeabiayiieM KBapTaie, B III kBapTane 2018
SKOHOMMYECKM aKTMBHOe HaceJleH)e M 3aHSITOe HaceJleH)e 3apeTVCTPUPOBaIo 3HAUUTEeIbHBIV POCT B pe3yabTaTe
3BOJIIOLIUY B CETbCKOX03SIICTBEHHOM CeKTOpe. B TO 3Ke BpeMs, Ynco 6e3paboTHBIX ObIJIO HUKE, YeM B aHAJIOTUYHOM

Imepmuoze ImpoIjaoro roaa.

B cenTsi6pe-mexabpe 2018 romoBasi AMHaMMKa [J0X0/I0B HallMOHAIbHOTO ITy6IMYHOT0 610/I’KeTa 3apermcTpupoBaia
CHVKAIOLIYIOCS TPaeKTOPUIO, Ha 2,4% BBIIIIe 110 CPAaBHEHMIO ¢ TeM Xe Iepuonom 2017 roga. Pacxosbl HallMOHA/IBHOTO
IIy6IMYHOro 6I0/KeTa TakKe 3aperCTPIPOBaIM IOIOKUTeIbHYIO 3BOIONNIO, Ha 8,4% BBIIlIe 10 CPaBHEHMIO C
aHaJIOTMYHBIM nepuogom 2017 roga. B To >Ke BpeMsi, KOHbIOHKTYPa PbIHKA COXPaHMJ/Ia TEHIEHIIMIO POCTa IIPOLIeHTHBIX
CTaBOK IIO paclipejleJIeHHBIM IrOCyJapCTBeHHBIM LIeHHBbIM OyMaram, KoTopble B TedeHMe IV kBapTana 2018 roga

HE3HAYMTE/IbHO ITOBBICUJIVICH I10O BCEM BV AaM CPOKa ITOTralll€HN .

B IV kBaprasie 2018 upe3MepHasi IMKBUAHOCTb 3aperucrpuposaia 8,0 Muyuinapza jiees, Ha 1,3 MuwuIMap/a jieeB HUKe I10
CpaBHEHUIO C TPeAbIAYIIMM KBAapTAJIOM. [JJaHHBIN 06 beM Upe3MepHOI IMKBUAHOCTY 6bLJT 06YCIIOBIIeH, B 6O/bIIIel Mepe,

JleHe>KHbIMM 3MUCCUSIMU B pe3yybTaTe MHTepBeH1MI1 HEM Ha Ba/IloTHOM pBIHKe B IIpeAblAyIlye epuobl.

JeHesxHbIe arperaThl B IV kBapTasne 2018 3apermcTpypoBaI CTabWIIBHYIO IIOJIOKUTEIBHYIO IMHAMMKY 10 CPaBHEHUIO C
MpeIbIAYINVM KBapTajaoM. B To 5ke BpeMsi, OCHOBHOJ BKJIQJL B JaHHYIO IMHAMMKY ObLI OIIpeZiesieH, B 60JIbIIeN CTeIeHN,

M3MEHEeHMEM OEIIO3UTOB O0 BOCTpeGOBaHI/IH KaK B HaLH/IOHaJ'IbHO]?I Ba/IKOTE, TaK 1 B BAJIIOTE.

Crnenyst TeHAeHIMM 6a31ICHOM CTaBKM, IPMMeHsIeMOoii IT0 OCHOBHBIM OllepaliusiM JeHeKHOM NoAUTUKY HaljoHaaIbHOTo
6aHKa MoJIIOBEI U B pe3ybTaTe 3ddeKTa U3INIIKA TUKBUAHOCTHU, 3apeTUCTPUPOBAHHOTO B 6aHKOBCKOI CICTEMe,

CpengHMe IIPOL€HTHBIE CTAaBKY, IPUMEHsAeMbIe JINLIEH3VPOBAHHBIMU 6aHKaMM Kak II0 KpeaouTaM, Tak I10 AeIMo3UTaM



IIPOAOJIDKMIIVI CHVDKAIOIYIOCS TEHAEHIINIO.
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