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KpaTkmii 0630p

B yeTBepTOM KBapTaie 2020 roza rog0Boy ypoBeHb MHQIISALMY IIPOLOJIXKMII CHV>KAThCS C Havasla rofia, CHU3UBIIUCH C
2,3% B ceHTs16pe 10 0,4% B meKabpe, 4TO IIO-IIpe>XHEMY HI>Ke HUJKHETO IIpefieria fuama3oHa 5,0 mpoieHTa * 1,5
MPOLIEHTHBIX ITYHKTA, IIpeyCMOTPEeHHbIX B CpeZlHeCPOYHON CTPAaTernu JeHe>KHOM ITONUTUKI. HeraTusHoe BIMsiHME
orpanmdeHuii Ha COVID-19 npuBeso K Je3sMHGISIVMOHHOMY AaBJIEHNIO CO CTOPOHBI BHYTPEHHETr0 CIIPOca, YTO BMeCTe C
MafeHMeM 1leH Ha MMIIOPT M HeTUIIMYHBIMM IIOTOAHBIMU YCIIOBUSIMU ITOAAeprKalo CHM>KeHMe roZIoBOro YPOBHS LieH Ha
MIPOAYKTHI MMTaHUS U 6a30Boii MHO UK. CyllleCTBeHHOe BIMSIHMe Ha TeHJIeHIMIO K CHYDKeHMIo rogosoro MUITL]
0Ka3aJIo CHU KeHMe PeryINpYyeMbIX IleH B KOHTEKCTe KOPPEeKTMPOBKY Tapuda Ha ceTeBO ra3 ¢ KOHLIA OKT6pst 2020 roza.
Bri1az 11eH Ha TOILUIMBO IIPOA0JIKa/ OCTaBaThCsl OTPUILIATE/IbHBIM Ha (POHe ITaJleHNsI LIeHbl B CTPaHe Ha He(dThb B [I€pBO
niosioBuHe 2020 roza. B To >ke BpeMsi o6ecIieHBaHe HallMOHAJIBHOM BaIIOThI, @ TAK)KE POCT 1IeH Ha He(Th BO BTOPOIL
TIOJIOBMHE IoJia IIpUBe/IN K MHQPISALUMOHHOMY JaBJIeHNIO Ha HEKOTOPhIe mogKoMoHeHThI I Ha koHery 2020 roga.
HednsiuiMoHHOe IaBjleHNe, CBSI3aHHOE ¢ BHYTPEeHHUM CIIPOCOM, 6yIeT ITPOI0JDKaThCS U Aasibllle B KOHTEKCTe
Bo3geticTBMst COVID-19. DTo 6yIeT 4acTMYHO KOMIIEHCMPOBAaHO HeJaBHMM POCTOM IleH Ha He(Th, KOPPEKTUPOBKOIA

AKIOM30B C Ha4YaJIa 3TOro roga M USMe€HEHMEM 06MeHHOTO KypcCa.

2020 rof, 3aKOHYMJICS CIIaZloOM 5)KOHOMMYECKOM aKTMBHOCTY B HECKOJIBKMX CTPaHaxX Ha (POHE y>KeCTOYeH s
KapaHTMHHBIX PEKVMOB, HO TaK>Ke ¥ GOIBIIMMM HaZleXXAaMM Ha pa3BUTME MUPOBOJ 5KOHOMMKM B 2021 rozy mocie
Hauasla ITpollecca BaKIMHauuy B Beauko6putanum, EBpormeiickom cotose 1 CIIIA. MHAeKc fotapa JOCTUT CaMOTO
HM3KOT'O YPOBHSI 3a JIBa I'oZia, a Kypc eBpo nmomHsuics Boiire 1,22 EUR / USD, UTo CBUAETEIBCTBYET O IIporpecce B 061acTu
GroI>KeTHOTO CTUMYAMpoBaHys B CIIIA 1 oITMMM3Ma B OTHOIIEHMM BaKI[WH, KOTOPbIe IIPVBE/IV THBECTOPOB K GoJtee
PVICKOBaHHBIM aKTVBaM. Poccmiickuii py61b YKpenmsIcsi Ha poHe IJI06aIbHOM TeHIeHINM o6eclieHMBaHMSI JojIapa

CIIIA 1 pocTa 11eH Ha HedTb. ['pynma OIEK + mpeozosiesia cBOM Pa3HOIJIACHMS M CMOIJIA IOTOBOPUTBCS 06 OTCPOUKe
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yBenM4eHMsI 06bIYM HepTH, UTO IIPYBEJIO K ITOBBIIIEHMIO IleH Ha HedTh BbllIe 55 foytapoB CIIIA 3a 6appenb.

B yci1oBMSIX BHYTPEHHUX OrpaHNYeHNI], CBS3aHHBIX ¢ COVID-19, pernoHaIbHOr0 9JKOHOMMUYECKOT0 KJIMMaTa,
3aTPOHYTOTO MaHAeMMel, a TAK>Ke HeOIaronpusITHBIX YCIIOBMIA IJIsT arpapHOTO CEKTOPa B TpeTheM KBapTae 2020 rofa,
OVHaMMKa 9KOHOMMYEeCKOM aKTMBHOCTY IIPOJ0JIKajla 0CTaBaThCsl OTPULIATE/IbHOM ITOC/Ie Pe3KOro CHVDKEeHUS B
npenbiAyiieM KBapTasie. Takum 06pa3oMm, B TpeTbeM KBapTase 2020 roma BBII 60T Ha 9,7 TpOLIEHTAa HIUOKE, YeM B
a”Hanorn4yHoM nepuoge 2019 roza, Mpy 3TOM IMHAMMKA aHaJIOTUYHA o>xkngaemont B O63ope nHbnsiymm Ne 4, 2020 r.
TakyuM 06pa3oM, BAMSIHNE COBOKYIIHOTO CIIpOca Ha LieHbI IIPO/I0/I’KAJI0 OCTABAThCS IBHO OTPULIATEIBHBIM. B TO Ke
BpeMs, Ce30HHO CKOPPEKTUPOBaHHbIE PSIAbI OTPAyKalOT CHYKeHMe Ha 1,1 mpoueHTa BBII 110 cpaBHEHUIO CO BTOPBIM
kBapTasoM 2020 roga. B To >ke BpeMsi, Hapsily C CeIbCKOXO03SI/ICTBEHHBIM CEKTOPOM U OCTaJIbHOM YaCThIO HallMIOHAJIbHOM
5KOHOMMKM, IPOM30IIJIO 3HAaYMTeIbHOe CHV KeHMe, 33 MICK/II0UeHVeM CTPOMUTeNIbCTBa ¥ (PYMHAaHCOBOTO ceKTopa. C TOUKM
3peHMs UCIIOIb30BaHMS, BHyTpeHHee IToTpebiieHNe IIPOJI0JDKAIO IeMOHCTPMPOBATh OTPUIIATENIbHYIO AMHAMMUKY, HO
MeHee BbIpa’KeHHYIO 10 CpPaBHEHUIO CO BTOPbIM KBapTajoM 2020 rofa Ha poHe OTpULaTeIbHON AMHAMUKU
pacrosiaraeMbIX AOXOJ0B HaceJIeHMs], a TaK)Ke HeollpeZle/IeHHOCTH, CBSI3aHHOM C MOoCIeyIollel AMHaAaMIKON
5KOHOMMYEeCKOM cuTyanun. HeraTuBHOe, HO MeHee cepbe3HOe BAMsIHMe 0Ka3aJIo COKpallleHe MHBeCTULUIL. DKCIIOPT B
YCI0BUSIX YMEPEHHOI'0 BHEIIIHero CIIpoca, a TaKyKe HeKOTOPbIX OTpaHMYeHMI, cBsi3aHHbIX ¢ COVID-19 B peruose,
MIPOOJIXWJI OTPULIATeIbHYIO AMHAMMKY € Hadasna 2020 roga. CHM>KeHMe BHYTPEeHHero CIipoca TaKKe OIpeeinio
OTpMUIATENIbHYIO AMHaMMKYy uMiopTa B III keapTane 2020r. Ha ¢pone Bo3gevictBusa orpanndenmnii COVID-19 onpenennn
NIpOAOJIXKeHMe OTPULIATeIbHOV IMHAMVKY 5KOHOMMWYeCKY aKTVBHOTO M 3aHSITOTO HaceJleHUs. bonbIIMHCTBO
CTaTUCTUYECKUX MO0Ka3aTesIel AMHAMUKY 5KOHOMMYECKOV aKTUBHOCTY B YeTBepTOM KBapTasie 2020 roza IpoossKaimu

AE€MOHCTPMPOBATH OTPULIATE/IPHYIO AVIHAMMKY, HO M€éHee€ BbIPa>K€HHYIO I10 CPAaBHEHMNIO C ITPpeAbIAYIINM KBapTaJIOM.

B mepmop c okTsi6pst mo HOsA6pb 2020 rosa JOXOAbI HALMOHAIBHOTO MMYBINYHOTO GI0ZKeTa CHU3MIINCh, YTO Ha 4,1% HIKe
YPOBHS, 3a(pMKCMPOBAHHOTO B TOM 3Ke Iepuoze 2019 roma. PacXompl HAaIIMOHAJIBHOTO ITyGIMYHOTO GI0OKeTa
YBeIUYUINUCH, 4TO Ha 20,4% BbIllle YPOBHS, 3apeTUCTPUPOBAaHHOIO B YeTBepTOM KBapTase 2019 roga. B To >Ke Bpems Ha
PBIHKE rOCyapCTBEHHBIX IIeHHBIX OyMar, pa3MelleHHbIX B YeTBepTOM KBapTase 2020 rosia, mporjeHTHbIE CTaBKN

CHVM3WMJINCH I10 BCEM BV AaM CPOKOB ITIOTallI€eHMA.

B ueTBepTOM KBapTase 2020 T. M36bITOYHAS TMKBUAHOCTD COCTaBMIIA 6,4 MIIpZ,. JieeB, YBeIMYMBIIVCD TI0 CPABHEHMIO C

NpenbIAyILVIM KBapTasioM Ha 0,62 MiIpZ. jieeB.

,HQHQ)KHI)IE arperaThbl B 4eTBEPTOM KBapTajie 2020 roga OTPa3n/IN ITOJIOKUTEJIbHYIO AMHAMMKY B I'OJOBOM BbIPpa>K€HUN.
HpI/I 3TOM OCHOBHOM BKJIaJI B 3TO Pa3BUTME BO MHOI'OM OITpenejinji M3MeHEeHV e KOJINYeCTBa IeHET B 06an.IEHI/II/I n

06’beMa BKJIa[0B B HallMOHA/IBHO Ba/IlOTe.

VcniomHuTeNbHBIN KOMNUTeT HallmoHampHOTO 6aHKa MoJIZIOBBI Ha CBOEM 3acefaHny 6 Hoss6pst 2020 T. IpUHSIT pelieHye
CHM3UTD 6a30BYIO CTaBKY, IPMMeHsIeMYIO K OCHOBHBIM OIlePaLMsIM JIeHe>KHOI MoNMUTUKHY, Ha 0,10 IPOIeHTHBIX ITyHKTa,
€ 2,75 IpOLIeHTa TOOBBIX (YPOBEHD YCTaHOBIEH Ha 9 ceHTsA6Ps1 2020 1.) 10 YPOBHS 2,65 IPOLIEHTA TOOBBIX. BriociencTBUM
Ha 3acefjaHMM OT 9 meKabps 2020 roga 6bUT0 MPUHSITO pellleHVe COXPAaHUTD 6a30BYIO CTaBKY, IPMMEHSIeEMYI0 K OCHOBHBIM

oInepauysM JeHe>XHOM ITOJIMTUKY, Ha YPOBHe 2,65% roZloBbIX.

Cpe,ELHI/Ie ITPOLE€HTHBIE CTABKU I10 OCTATKaM KpeANTOB 1 JEI103NTOB B HaLU/IOHaJ'IbHOI?[ BaJIIOTE ITPOAOJIDKMIIN TEHAEHIIVIO
K CHVDKeHMUIO. Cpe,ILHI/Ie IIPOL€HTHBIE€ CTABKU I10 KpeANTaM YBEJINYIMJIVICh Ha 0,1 IIPOL€HTHOTIO ITYHKTaA, a I10 4eI1I03TaM B

I/IHOCTpaHHOf/i Ba/Il0OTe CHU3MJINCD.

Paspa6oTka HOBOTO payHZa IPOTrHO30B IIPOBOAMIIACH Ha OCHOBE MMeloIerocst MH(GOPMalMOHHOTO II0TOKA, CBSI3aHHOTO €
LMKJIOM aHa/lIM3a ¥ MPOrHOo3a. B 3TUX yCI0BUSIX IPOTHO3 He BKIIIOYAJI OIIpefie/leHHbIe COOBITIS M SKOHOMUYECKYIO
MHMOPMaLNIO, KOTOpbIe BOSHUKIM / 6bUIN OITY6IMKOBAHbI II0C/Ie pa3paboTKY IIPOTHO3a, HallpMMeD, CHUDKeHIe

Tapu@OB M PeryIMpPyeMbIX 1IeH Ha 371eKTposHepruio HAPD 26 sHBapst 3TOro roga.

MaKpo3KOHOMMYeCKIe OIJeHKM, TeHZeHLIVM, TIPeITI0JIOKeHNSI U ITPe/II0I0>KeHNsI 13 BHEIITHe ¥ BHYTPeHHeN Cpelibl

JIETJIN B OCHOBY pa3pa60TKI/I TEeKYIero mporHo3a.



[MocTeneHHOe BOCCTAaHOB/IEHYE MMPOBOJi SKOHOMMKM ¥ OCHOBHBIX BHEIIIHETOPTOBBIX MapTHepoB Pecrry6amky MonzgoBa
Y OTCYTCTBMeE Cepbe3HbIX PUCKOB SIBJISIIOTCSI OCHOBOM [1JIs1 YIY4llleHMsI IPOTHO30B, CBSI3aHHBIX C 3BOJIIOLIMe) BHeIlIHel
Cpenpl, C MOCIeICTBUSIMU [t BHYTPEHHET0 CIIPOCa CO CTOPOHBI GJIarONPUSITCTBYSI BHYTPEHHEMY CIIPOCY ¥ BIIMSISI HA

OVHaMUKY LieH.

T'omoBo¥ ypoBeHDb MHGIISLIMM He3HAYUTETbHO CHU3UTCS B TEKYIeM KBapTasie, HO, HAUMHAS CO CJIeAYIOLIero KBapTana,
OyZeT YBeIMUMBATBHCS 10 KOHIIA TOpM30HTa IporHo3a (IV kBaprtasn 2022), BepHYBIIVCE B 6JIM30CTY LI€JIEBOTO YPOBHS
VHOAAIMY. B TeKyIeM rony oH O6yzeT HM>Ke HU KHel TpaHMIIBI AMalna3oHa KosebaHmit. HaunuHas ¢ mepBoro KBapTasia

2022 roza, OH BepHeTCSI B KOPUAOP, IO3UIIMOHMPYS ce6sI Ha HUKHeM YPOBHe B TedeHMe Tofia.

BasoBast MHGAALMS 6yZeT MMeThb TeHIeHIIUIO K POCTY Ha IIPOTSI’>KeHUM BCeTo TOPM30HTA IIPOrHO3a, (PUKCUPYS
aHaJIOTMYHbIE 3HAaUYeHMS B TeUeHMe NMOUIeAHMX IBYX KBapTa/IoB IPOrHo3a. [0/loBbIe TeMIIBI pOCTa LieH Ha IIPOAYKTHI
NMTaHUS OYAYT OCTaBaThCSI OTHOCUTEIBHO IIOCTOSIHHBIMM B TeYeHMe IIepBbIX TPeX KBapTaJIoB IIPOTHO33, ITOC/Ie Yero OHM
3HaUMUTEIbHO YBeIMYaTCsI 10 IIePBOi ITOJIOBMHBI CIeAYIONIEero rojia, ocjie 4Yero oHM 6YAYT cTabMIbHBIMU. [of0Bast
CTaBKa pery/JIMpyeMbIX IleH CHU3UTCS B IIepBOI1 IT0JIOBMHE 3TOT0 I'0/la, HO C TpeThero KBapTaia 2021 roga oHa 6yzeT
YBeIMYMBAThCS 10 KOHIIA ITPOTHO3HOTIO ITeproja. ['o10BoI ypoBeHb IeH Ha TOIINBO 6y/leT IeMOHCTPUPOBATh
TOBBIIIEHHYIO BOJIATU/IBHOCTD € TEHZ€HLIMEN K POCTY [0 TpeThero KBapTasa 2021 rofa, 3aTeM, Ha4MHast o CJIeAYIOIero
rosa, 6yZieT CHM>KaThCsI B TeUeHMe JByX KBapTa/IoB IOZAPsif, TI0C/Ie Yero 6yZieT perncTpMpOBaThCsi HA OTHOCUTEIbHO

IIOCTOSTHHOM YPOBHE.

COBOKYI'IHI)IVI CIIPOC, XOTS M BOCCTAHABJIMBAETCHA, B TE€YEHME BCETO ITIPOTHO3HOTIO IMepmoa 6Y,Z[eT OTpMLaTE€JIbHbIM. OH
IIPOAOJI>)XKUT BOCCTAaHAB/IMBATHCA I1I0CJIE€ PACTYILIETO0 BHEITHETO CIIPOCa, YIYUIIEeHM S JeHEe>KHO-KpeAMTHBIX YCHOBMﬁ,
BOCCTAaHOBJI€EHUS C€JIbCKOTO X03${I7[CTBa, YAy4dineHust HOTpe6I/ITEJIbCKI/IX U OeJI0BbIX HaCTPOGHI/Iﬁ ", HAKOHeEIl, YTO He

MeHe€ Ba>KHO, O>KAa€MOI0 CTMYJIMPOBAaHNS I'OCYdapCTBEHHBIX q)I/IHaHCOB B3TOM roay.

PeasibHBIE TeHE>KHO-KPeAUTHBIE YCIOBUS OYAYT MMETh IPEMMYIeCTBeHHO OTPAaHNYUTEIbHBIN XapaKTep, CHMUIKAs

COBOKYIIHBII CIIPOC B TEKYIIIEM TOAY U CJIeTKA CTUMY/IMUPYS B CJIEAYIONMEM TOLY.

TeKyIIMii IPOTHO3 IT0 MHQISIMY HM>Ke Ha BeCh COTIOCTAaBMMBIN ITepuoz,. TeKyInmii IporHo3 6a30Boi MHGISINM GBI
IlepeCMOTPEH B CTOPOHY IIOBBIIIEHNSI B TEKYILlEM TOZLY ¥ B CTOPOHY IOHVDKEHMNS CO CJIEAYIOLIEro roJia 10 KOHLA
COIIOCTaBMMOTO ITepuosia. ['0/10BO¥ YpOBeHb IleH Ha IIPOAYKTHI IUTAHMS GBI IIePeCMOTpPEH B CTOPOHY IOHVIKEHMUS K
KOHILy 3TOTO T0JIa, II0CJIe YeTo OH 6yZleT MMeTb OTHOCUTEIbHO aHAIOTMYHYIO TPaeKTOPMIO [0 KOHIJA COTIOCTaBMMOTO
nepuofa. TeKyIuii IPOrHO3 peryaMpyeMbIX IleH ObUI IIepeCMOTPEH B CTOPOHY ITOHVDKEHISI Ha BeCh COTIOCTABYIMBIN
repuo/. [IporHo3 rof0BBIX TEMIIOB LieH Ha TOIVIMBO ObUI IIEPECMOTPEH B CTOPOHY IOBBIIIEHNS B TEKYIEM FOAY U B

CTOPOHY IIOHVD>KEHNA, HA4MHas CO CJIeJYIOIIero road, Ha OCTaBIIYIOCA 9aCThb COITIOCTaBMMOTIO IT€pMoaa.
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