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KpaTkmii 0630p

RI'omoBoi ypoBeHb MHMISALMN OyeT YBeIMIMBaThCs 40 KOHIIA TeKYILero roja, Iocjie 4ero 6yaeT CHMKAThCS 10 KOHIIA
IIPOTHO3MPyeMOTro TOPM30HTA. B TeueHMe IepBBIX ABYX KBAPTA/JIOB IIPOTHO3MPYEMOT0O FOPM30HTA MHGIALNS OyAeT
HaXOAWTBCS B IIpefie/iax IleJIeBOro AuamnasoHa. HaumHas ¢ mocimeHero KBapTaia TeKYILEro rosa, oHa 6ymeT
MMOAHVIMATbCS BhILIE BepXHel TpaHULIbI AMana3oHa. B TpeTbem KBapTase 2020 roga rogoBoii ypoBeHb MHMISI LUK
BepHeTCs B IMamna3oH. bazoBas mHGIAMS OyIeT pacTy IO BTOPO ITOJIOBUHBI CJIEAYIOIIETO TO4a, HO CHU3UTCS K KOHILY
IIPOTHO3MPyeMOro rOpM30HTA. '0/I0BOM TeMII pOCTa IleH Ha IIPOZ0BOJIbCTBEHHBIE TOBAPHI OY/eT CyIlecTBEHHO
BO3pacTaTh 10 KOHIIA TEKYIEro rojia, ocjie Yero 6yAeT CHUXKAThCS K KOHIY IIPOrHO3MPyeMOro ropu3oHTa. ['010Boi
TEMII PeryJIMPYeMBIX LieH pe3KO BO3pacTeT BO BTOPOJ MOJIOBMHE TEKYIILETO roZa ¥ aHAJIOTMYHO CHU3NUTCS B TPETheM
kBapTase 2020 roza. [Tocie 3TOro OH OCTaHETCSI Ha OTHOCUMTEIBHO HM3KOM YPOBHE K KOHITY IIPOrHO3MPYEeMOT0 TOPMU30HTA.
T'of0BOI TEMII 1leH Ha TOIUIMBO OyleT OTHOCUTEIBbHO CTaOMIbHBIM, He3HAUMTeIbHO K0/1e6JIsICh Ha JJOCTAaTOYHO HU3KUX

YPOBHSIX.

COBOKYI’[Hbe;I CIIpocC 6y/1€T HpOI/IHq)HHLU/IOHHbIM, XO0TA M CHVMDKAIOIIMMCH, B T€UE€HME II€PBbIX JBYX KBAPTAJIOB IIOAPAL U

Ze3HQIISIIVOHHBIM 10 KOHIIA IPOTHO3MPYeMOTo Ilepuofa.

2019 rox Ha4asICsl CO CMeIaHHbIX CUTHAJIOB B MMPOBOJ 5KOHOMMKe. Ha 3ToM ¢oHe TeMIIbl pocTa MUPOBOM
3KOHOMMYECKOI aKTUBHOCTM 6YAYT CHUXKATbCS, @ BHELITHMIA CITPOC 6yAeT MOI0KUTeIbHBIM U OCTaHeTCs (J1abo

MIPOMHQIISIVIOHHBIM.

Llena Ha He(Th BeIpOCIa Gostee yem Ha 30% c Havasa 2019 roza nocte nmpogeHust cornatnenyst OITEK+ o orpaHUYeHU O
ZI06BIUM He(TH M 3CKAJIALVIM HAIIPSDKEHHOCTY B BeHecyasne u JImBum. B TO 5Ke BpeMsI CMTHAJIBI 0 3aMeJJIeHUM POCTa

Pa3BUTHIX 35KOHOMIUK OIIpee/INjIN, 9TO 1 @e,nepaanaH pe3epBHad CICTE€EMaA, 1 EBPOHeI?ICK]/H?[ L[eHTpaHbeII?I 6aHK
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OTJIOXKVJIV IIOBbIIIEHNE IIPOLI€HTHBIX CTaBOK. [IpOMBIIITIEHHOE IIPOM3BOACTBO B [€pMaHMM 3HAaUMTE/IbHO II0CTPAaIo OT
BBeJleHVIsI HOBBIX CTaHZIapTOB BBIOPOCOB yriiepoza. [Ipy 3ToM 3alyIlaHMpPOBaHHBINM Ha 29 MapTa 2019 rofa BBIXO],
CoennHeHnHoro KopoeBcTBa 13 EBpoCor03a He COCTOSIJICS M3-3a He TOJIOCOBAHMS COTJIALIeHYS] GPUTAHCKUM
Map/JIaMeHTOM. [IpyT¥MM BasKHBIMM (paKTOpamu cTany oocykaeHms B Konrpecce CIIIA HOBBIX 9KOHOMMYECKMX CAaHKIVA

nipotuB PO, cymecTBeHHOe 06ecIieHMBaHMe TYPELIKOM JIMPBI U NTpe3NneHTCKe BbI60PhI B YKpauHe.

TexyLnii Iporuo3 MHMIALNN, II0 CPABHEHMIO C IIPEABLIAYINMM, BbIIIe IIPAKTUYECKM Ha BCEM IIPOTHO3HOM FOPMU30HTE,
kpoMe Il kBapTaia 2019 r. BasoBast MHGIALMA IIepeCMOTPEHA B CTOPOHY IIOBBILIEHMS Ha BCeM IIPOTHO3HOM I'OPM30HTE,
0CTaBasiCh HeM3MeHHoI Bo Il kBapTase 2019 r. [00BOI TeMII poCTa LieH Ha ITPOIOBOJIBCTBYE GBI IepeCMOTPEH B CTOPOHY
TIOHV>XeHMS 40 ITepBoro KBapTaia 2020 r. ¥ MOBBIIIeHMS 4,0 KOHIIA IPOrHO3MPyeMoro Iepuoja. TeKylnii MporHo3
perymMpyeMBbIX 1leH Bblllle B [IepBOM IIOJIOBMHE C(JIeAYIOIero rojia ¥ HysKe JIJIs1 OCTaBIIeyCs YaCTy IIPOTHO3MPYeMOro
nepuopa. IIpor1os rogoBoro TeMiia pocTa IjeH Ha TOIUIMBO IIepeCMOTPEH B CTOPOHY IMOHV>KEHMS 0 KOHIIA TEKYIIero

roia ¥ MOBBILIEHVS Ha OCTABIIYIOCS YaCTh [IPOTHO3HOI'O FTOPM30HTA, 3a MCK/IIOYEeHMEM YeTBePTOro KBapraia 2020 roga.

IMocnie HUCXOASIIEN TPaeKTOPUM IIpebIAYIIero rojia, B Ha4yajle TeKyllero roga roZloBoil ypoBeHb MHAIALINN
3adMKCUPOBAJI TEHIEHIINIO K POCTY, YBeINMIMBIINCE ¢ 0,9% B eka6pe 2018 roma 1o 2,8% B MmapTe 2019 rozia, B OCHOBHOM B
pe3yJIibTaTe KOPPEKTUPOBOK HAJIOTOBO- 00 KETHOM MOTUTUKY, TaBIEHUS CO CTOPOHBI LieH Ha ITPOJOBOIbCTBYE, HO U
CHVDKeHMsI YPOBHSA 6a3MCHOTO IIepyo/a AJIsl peryaupyeMbIx IeH. OZHaKO ro/10Bo IToKa3aTenb VL mo-nipeskHeMY
OCTaBaJICSI HVDKe LieIeBOro AuamnasoHa MHasuyu. [lepsoii KBapTaa 2019 roga 03HaMeHOBAJICSI HAa4aJIoM BOCXOsIeN
TpaeKTOpuUM U 6a30B0O MHPIAMY Ha GOHEe HEKOTOPBIX 3P eKTOB GI0’KeTHO-HAJIOTOBO IOJIUTUKM Ha TEKYIINA TOJ, a
TaKoKe JaBJIeHNUsI CO CTOPOHBI COBOKYITHOTO CIIpoca. B mepBom kBaprase 2019 roma 6a3oBast MHMISINS 3adMKCUpOBaIa
3Ha4yeHUs, IIpeBblIIIalolIe rogoBoii nokasaTtesb VIIL. ['omoBo¥ TeMII pocTa LieH Ha IIPOZ0BOJILCTBME B Havasle TeKYIero
rojia uMeJl BOCXOJSIIYIO TPAa€KTOPUIO, B OCHOBHOM 3a CYeT POCTa LieH Ha CBeXKMe OBOLIN. B 0T4eTHOM KBapTajie rol0BOM
YPOBEHb peryInpyeMbIX LieH IPO0JIKajl OCTaBaThCSI Ha OTpULIATeIbHOM TeppuTOopum. OHAaKO OH MMeJl BOCXOASIIYIO
TPaeKTOPUIO B pe3yJIbTaTe MCYe3HOBEHMSI 3 TOA0BOr0 pa3sMepa HeraTMBHOTO BAMSHMS, BBI3BAaHHOIO CHV>KeHMEeM
Tapuda Ha ceTeBOM ra3 ¢ Hayasla mpeAblaylnero roga. TpaeKTopus 1jeH Ha TOIIMBO B ITepBble Mecs1ibl 2019 roza
MIPOZOJIKMIA CHMIKAThCSI. CpeTHerooBoi ypoBeHb MHQISAIINYK B TTepBoM KBapTasie 2019 rozia 6pUT MAeHTUYEH
O>KMJIaeMOMY, YTO MOATBep KAaeT OCHOBHbBIE IIPeJITI0JI0OKEeHMSI U BbIBO/IbI, OTHOCSIINECS K SHBAaPCKOMY pPayHAY

nporxHo3os 2019 rozxa.

B uerBepTOM KBapTase 2018 rojia 5JKOHOMMYECKMIA POCT OBUI 60JIee 3HAUMTENIBHBIM, YeM B IIpeJbIAyIleM KBapTase, U
COOTBETCTBOBAJI OXKMAAHMSIM IIpeAbIAyIero payHaa Nporuos3os. Tak, TeMmn pocta BBII 3adukcmupoBan 3sHauenne 3,9%, 4To
Ha 0,5 1. I1. BBIllIe, YeM B TpeThbeM KBapTajie 2018 roza. B To >ke BpeMs Ce30HHO KOPPeKTUPYeMbIN psifi oTpa’kaeT
yBenimyeHnue BBIT Ha 1,1% 1o cpaBHeHMIO ¢ TpeThbUM KBapTasioM 2018 roga. Kak u B mpeabiayiemM KBapTalle,
3KOHOMMYECKMI POCT BO MHOTOM OIIpefiesIsijICSI MHBeCTULIMOHHOM [esiTeJIbHOCTBIO, CBSI3aHHOM ¢ HeKOTOPbIMU
IIporpaMMaMM, MHUIIMVPOBaHHBIMY Ha LIeHTPaJbHOM YpOBHe. B paccmaTpuBaeMoM nepuofe pojib 4aCTHOTO
IOTpe6JIeHMsI CTAHOBUTCS 60jIee 3aMeTHOI. DTO, COIIPOBOJKIaeMoe YCKOPeHMeM MMIIOPTa, He 0Ka3aJIo CyllleCTBeHHOTo
JlaB/IeH)s Ha LleHbl Ha BHYTpeHHEeM pPbIHKe, YTO YaCTUYHO OObSICHSIET HUCXOASIIYIO TPAaeKTOPMIO TO0BOM MHMIISLNY C
KoHIIa 2018 r. B yC/IOBMSIX OTHOCUTEIBHO CKpPOMHOM 3BOJIIOLIMM CeJIbCKOXO0351/ICTBeHHOT'0 IIPOM3BO/ICTBA B IIepBOM
nosioByHe 2018 I., 5KCIIOPT IMOCJIe SIPKO BbIPa>KeHHOM AMHAMMKM 32 ITOC/IeJHMe ABa roja 0Kas3ajl BO BTOPOJ IIOJIOBUHE
2018 r. HeraTMBHOE BAVSIHNE Ha IMHAMUKY 9KOHOMMWYEeCKOV aKTMBHOCTH. [Iociie HeraTMBHOM AVMHAMMKM 3KCIIOPTa B
4eTBepTOM KBapTaje 2018 I. orlepaTUBHbBIE JaHHbIE 3a SHBapb U ¢eBpasib 2019 I. TOKa3bIBaIOT IIPU3HAKY YBEJIMYEHMS UX
o6beMa B repBoM KBapTasie 2019 1. B To >ke BpeMs 06beM MMIIOPTa 3a(pUKCHPOBaI 601ee CKPOMHYIO IMHAMMKY B IIepBBIe
MecsLbl TeKylero roga. Ilo kareropusm pecypcos pocT BBII B ueTBepTOoM KBapTasie 2018 roja B OCHOBHOM OIIpeesIsLICA
TIOJIOKUTEIbHBIM BKJIaZIOM Pa3BUTWSI OIITOBOV M PO3HUYHOM TOPIOBJIM, CEIbCKOTO XO35IJICTBa ¥ CTPOUTEIbCTBA.
IToka3aTesnu 3a nepmof sHBapb-deBpaab 2018 roza onpeneasaoT HIPeAIOCbUIKA IS IIPOLOJI)KEeHMS SKOHOMUYECKOTO0
pocTa B iepBoM KBapTasie 2019 roza. ITocsie 3HaUMTeIBHOTO pOCTa BO BTOPOM M TpeTbeM KBapTajiax K KoHLy 2018 rozma
aKTUBHOE U 3aHSATOe Hace/JeHVe 3apeTCTPUPOBaIo He3HAaUNUTeIbHYI0 OTPULAaTeIbHYIO AMHAMUKY. [1py sTOM
YNCJIEHHOCTh 6e3paboTHBIX B UeTBepPTOM KBapTasie 2018 roza 6bl1a HIOKe, YeM B aHAJIOTMYHOM ITepUoJie IPeabIIyIero

roza.

B suBape-mapTe 2019 roma rogoBasi AMHAMMKA JOXOZ0B peCy6IMKaHCKOTO ITyGIMYHOr0 610/KeTa 3apMKCUPOBaia



HMCXOJSIIYIO TPAaeKTOPUIO, YBEJIMUMBIIMCH Ha 6,3% I10 CPaBHEHMIO C aHaJIOTMYHBIM nepuogoM 2018 roga. Pacxonbl
HallMOHaJIbHOTO TOCYZapCTBEHHOTO 6I0fKeTa YBeIMIMINCD Ha 19,1% I10 cpaBHeHUIO € TeM Xe epuomom 2018 roma. ITpu
3TOM KOHBIOHKTYpa PbIHKa COXpaHM/Ia TeHAEeHIMIO YBEJIMYEHMS IIPOLeHTHBIX CTaBOK I10 Pa3MeljaeMbIM
TOCYIapCTBEHHBIM LIeHHBIM OyMaraM, KOTOpble B TedeHe [TepBoro KBapTaia 2019 roga yBeIMumIynch Mo BCeM BUAaM

CPOKOB ITOralll€HNA.

HeHnexkHble arperatsl B 1 KBapTase 2019 roga MMesnn IOJI0KUTEAbHYIO IMHAMIKY B TOJ0BOM BbIpa’keHMM, BO MHOTOM
oIIpefieNisieMYI0 M3MeHeHMeM 06beMa JIeTI03UTOB [I0 BOCTpe6oBaHMsI, KaK B HallMOHAJIbHOM Ba/IloTe, TaK U B
MHOCTPAHHOI BaJfoTe. MI36bITOUYHASI TMKBUAHOCTD 3a(MKCMPOBaHa Ha YPOBHe 6,7 MJIpZ. JieeB, UTO Ha 1,3 MJIpZ,. /leeB

HV>Ke, 9eM B IIpeablAyIIeM KBapTaJjie.

B cOOTBeTCTBUM C AMHAMMKOM 6a30BOI CTaBKY, IPVIMEHSIEMO K OCHOBHBIM OIlepalyisiM JeHe>KHO-KpeINTHO
MOIUTUKYM HaliMoHaIbHOTO 6aHKa MOJIIOBEI, U B pe3y/IbTaTe M30bITKA JIMKBUAHOCTY, 3aPETVCTPUPOBAHHOTO B
6aHKOBCKOJ CHCTeMe, CpeJHYEe TTPOLleHTHbIe CTaBKYU, IPMHMMAaeMble JIUIIeH3MPOBAHHBIMM GAHKaMM 110 KpeauTaM,
IIPOJOJDKWIN TEHAeHUINIO K CHU>KeHMIo. CpeZlHMe IIPOLleHTHBIe CTaBKM 10 OCTATKY JIEII03UTOB KaK B HAIlMOHAIbHOM

BaJIIOTe, TaK M1 B MHOCTPAaHHOM BajIlOTe OCTa/IMCh IPAaKTMUYeCKM Ha YPOBHe NpeAblAyIlero KBapTaa.
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