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B nepBoM kBapTasne 2020 roga roqoBoy YpoBeHb MHQIISAIIMN Havdall CHUXXAThCsI, CHU3UBLINUCE C 7,5% B flekabpe 2019
roza o 5,9% B MapTe 2020 rofia B pe3yIbTaTe CHMXKEeHMSI BKIIafia 6a30BOM MHQIISIINM U 1[eH Ha IPOAYKThl IUTAHUS.
TeHAeHIMS K CHYDXeHNI0 6a30BoM MHGIALMUYK 6b1i1a 06ycioBiieHa 3¢p¢$eKToM BbICOKOI0 6a30BOr0 IIepuozia B Hadaje
2019 rozma u ge3smMHGIISALMOHHBIM AaBJIEHMEM COBOKYITHOTrO cripoca. CyLiecTBeHHOE BIIMsSIHME OKa3ajia TaKXXe aTUIIMYHO
TeIiasi IIoroza, 3abuKcupoBaHHasI B IIepuof ¢ OKTs6ps 2019 r. mo MapT 2020 I, YTO IIPUBEJIO K 3aZ1ePXKKe Y CHUKEHUIO
MHTEHCUBHOCTY CE30HHOI'0 3¢ (}eKTa, CBSI3aHHOI0 C lleHaM¥ Ha IIPOAYKTHl IIMTAHMUS ¥ TOIUINBO. Ha mmocreguue B
MapTe 2020 rofa IIOBIMSIJIIO ITaZieHye LIeH Ha HeQTh Ha MeXAYHapogHOM phlHKe. [1o oIjeHKaM, BHYTPEHHMM CIIPOC
OKa3aJl fe3aMHQIISAIIMOHHOE BO3LeMICTBME KaK Ha 6a30BY10 MHQIISIIMIO, TAK ¥ Ha LIeHbl HAa IPOAYKThl IUTAaHUS.
O6ecrieHMBaHMe HAIIMOHAIBHOM BaJIlOTHL B KOHIlE IEPBOro KBapTana 2020 rozja CMsIr4muio paHee YIIOMSIHYTOe
me3smHIAIMOHHOe faBneHue. B peBparne 2020 rozia rofoBo YpoBeHb MHQIISAIIMM BHOBD BhILIEN B iuamnasoH 5,0% +1,5
II. IL., IIpeyCMOTPEHHBIY CPelHECPOYHOM CTPaTeruey qeHeXXHO-KpeOgUTHOM IonmuTuku. CpeJHeroqoBoi IIoKas3aTellb
UIILI B mepBoM KBapTaie 2020 rozga coctaBuil 6,4%, uto Ha 0,7 I1. II. HUXXe, UYeM B [IpeAbIAyLIeM KBapTase. B
TIPefCTOSILIN IIEPMUOL FOL0BOM IToKa3aTenb UIIL] MpOo#OoIHKUT TEHAEHILINIO K CHMXXEHNI0, BO MHOTOM B pe3yJIbTaTe
Ie3MHQIISIIMOHHOTO IaBJIEHNS], CBSI3aHHOT'0 C BHYTPEHHMM CIIPOCOM B YCIIOBUSIX Bo3gencTBuUs: COVID-19, a TakXe B

CBA3M CO CHM)XEHMEM II€EH HE(bTerOILYKTOB Ha MeXOYHapOOHOM PblHKeE.

ITepBhiyt kBapTasn 2020 rozia Bblfasicss HEGJIAaTOIPUATHBIM OJISI MUPOBOM 9KOHOMMKM 13-3a maHzaeMuyu COVID-19.
HecKoJIbKO KPYITHBIX 9KOHOMMK, Takux Kak CIIIA, Kutan, Utanus, Vciauusi, PpaHums u gp. SHAUUTEIBHO IIOCTPafau
OT IIPMOCTAHOBKY 9KOHOMMYECKOM LesITeTIbHOCTH, 0C06eHHO B chepe ycnyr. PoHoBbIE MHAEKCH] JOCTUTIIMU PEKOPAHO
HU3KOT0 YPOBHS, 0TPaXkasi HeOIIPEeZIeJIEHHOCTb Ha MUPOBOM (DM HAHCOBOM PBIHKE M 6€ICTBO MHBECTOPOB B PE3€PBHELE
akTuUBEL B yacTHOCTH, foyap CIIA 3HaUNTEIbHO YKPeNuIIcs 61arofapsi CBoey II03UIIUM CaMOo 6e30T1acHOM BaJllOThL
Cpeziy IUKBUOHBIX Pe3ePBHBIX aKTUBOB. BONBIUIMHCTBO BlacTel 06bSIBUIIM O Ype3BblUalHbIX IIPOrPaMMax
MOHEeTapHOI0 ¥ GMUCKANIbHOTO CTUMYJIMPOBAaHMS, 8 MEXAYHaPOAHble OPTaHU3aI[UY OTKPBLUIN CIIel[MaIbHble
KpeOuTHBle IPOrPaMMBbl AJIS CTPaH, nocTpagaBunux oT COVID-19. B To xxe BpeMs Ha 3acefanuy OITEK+ 5-6 mapTa 2020
r. CayzoBckasi ApaBusi u Poccuickass ®efiepaliusi He JOTOBOPUIIMCH O IIPOAJIEHUM COTJIALIEHMSI 06 OTPaHUYEHUHA
Io6bluM HedTH, YTO IIPMUBEJIO K peasibHOM IJeHOBOM BOJHE, K CHMXEHMIO KOTUPOBKY HedTH 60J1ee ueM Ha 60% ¢ Hauasna
TeKkyLjero roga. [TageEne MUPOBOTO CIIpoca ¥ LieH Ha HedTh IPUBEJIO K ITaZIeHNI0 I1eH Ha APYToe Chlpbe U
3HAYUTEIIBHOMY 06eCIIeHMBAHMIO BAJIIOT CTPaH C GOPMUPYIOLIENCS PIHOYHOM 9KOHOMMKOM, B OCHOBHOM CTDPaH,

3aBUCSAILIMX OT IKCIIOPTa HEDTMH.

B xoHIle 2019 rofa 9KOHOMUYECKUY POCT 6bLJI HE3HAUMTENIbHEIM U 3HAUUTEIILHO HYXXE 3HAUEHU S, 0XXUaeMOI0 B
IIpefbIAyLIeM PayHZe IPOTHO30B, KOTOPHIM yXXe IIpeficKa3blBall 3aMeijieHMe pocTa BBII. TakuM 06pa3oM, TeMII pocTa
BBII cocTaBui 0,2%, cocTaBuUB 4,1 I1. I1. HUXXe, YeM B TpeTbeM KBapTarie 2019 roga. [Ipu 3TOM psif C y4eTOM Ce30HHBIX
KoJie6aHMM OTpaXkaeT coKpaljeHye Ha 1,2% BBII mo cpaBHeHM1I0 ¢ TpeTbuM KBapTanoM 2019 roza. BeipaxeHHOE
3aMezJIeHye 9KOHOMMUUYECKOT0 POCTa, KaK ¥ 0XXUAAJIOCh, 6BIJIO BBI3BAHO 3HAUUTEIILHO 60J1ee CKPOMHOM 3BOJIIOLIMEN
BHYTPEHHETI0 CIIPOCa, KaK IIOTPe6JIeHNs], TaK U MHBeCTULIMI. [Ipy 3TOM 60J1ee CKPOMHOE BIMsSIHME OKa3asa MHAMMUKa
9KcmopTa Ha GoHe HU3KMUX IT0Ka3aTeJlel arpapHoro ceKTopa. CTpOUTENIbCTBO, ChiIrPaBlliee BAXXHYIO POJIb B
9KOHOMMYECKOM POCTe B IIpeAblAyLIKe IIepUOb], K KOHITY IIpeAblAYIIero rojga okasajo HesHauYuTe/IbHOe BIUSHNE.
YTo KacaeTcs OIIeHKM S9KOHOMMUYECKOM aKTMBHOCTY Ha HAYaJo TEKYUIETo Iofja, TO I0Ka3aTesy BHELUTHEN TOPTOBIIM 33
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nepBoM KkBapTaie 2020 roza. B To >xe BpeMs omlepaljOHHble II0Ka3aTeJIy IIPOMBILIJIEHHOT 0 IIPOM3BOZCTBA 32 IIepBhle
IBa Mecslla TEKYLIEro rozja HaMevyaloT IIPeAIOChUIKY JIS IIOJIOXUTEJIBHOTO BKJIaZla 9TOI'0 CEKTOPa B 9KOHOMMYECKUA
pocT. [TonoXxuTenbHasA AMHAMMUKa B 9TOT Ilepuoy 6bu1a 3abuKCUpoBaHa U B TPAaHCIIOPTHOM chepe. IToNoXUTeNnbHbIe
CUTHaJIbl B OTHOLIEHUY SKOHOMMYECKOY aKTUBHOCTH 6bUIM IIepejaHbl 9BOJIIOIIMEN BHYTPEHHEN TOPTOBIIN.
CenbCKOX03sIICTBEHHOE IIPOM3BOACTBO TAKXe 3apEerUCTPUPOBAJIO IIOJIOXMUTENIbHYIO AMHAMMKY B IIEPUOJ C SHBapS II0
MapT 2020 rozma. HecMoTpst Ha 9TM IOKasaTely, ToO4oBas AMHaMMUKa 3KOHOMMUYECKOM aKTUMBHOCTY 6yieT BeCcbMa
CKPOMBHOI C SIpPKO BblpaXXeHHBIM PUCKOM BBIXOZ]a HA OTPUIIATEIIbHYIO TEDPUTOPKIO B IIepBoM kBapTaie 2020 roza,
IIPEUMYLIECTBEHHO B Pe3yJIbTaTe HETAaTUBHOI'O BIMSHMS, OKa3blBAEMOET0 BHEIIHEY TOPTOBIIEH, a TAKXe 0XUjaeMasi
aBomonusa Ha MapT 2020 rozja B KOHTEKCTe Mep 110 IIpej0TBPallleHNI0 pacpocTpaHerHust COVID-19. UTto kacaeTcs
PasBUTHUS CUTYyal[MM Ha PblHKE TPYZa, TO €r0 OCHOBHBIE II0Ka3aTeJIy IIPOAOJDKNUIIM OTPUIIATEIbHYI0 AMHAMMUKY KOHITA
IIPOLDJIOTO rofa. YMcjeHHOCTb 9KOHOMMYECKYM aKTUBHOIO HAceJIeHMsI U 3aHATOI0 HaceJlIeHUsI CHU3MUIIach 110
CpaBHEHMIO C YeTBePTHIM KBapTanoM 2018 ropa. [Ipu 3TOM ypoBeHb 6€3paboTHIILL B UeTBepTOM KBapTaie 2019 rofa
6BLJI BBILIE, UeM 3a aHAJIOTMYHBLY ntepuop 2018 ropga. [TangemMuss COVID-19 u ee BIUsTHME HA 9KOHOMUYECKYIO
aKTMBHOCTD, B IIOCJIEAYIOLI M IIePMOJ] UMCIIEHHOCTD 3aHSATOr0 HaceJleHMsI YMEHBbIINTCSI, 2 YPOBeHb 6e3paboTHUIIblL

6yzZeT 60J1ee BbIpaXXeHHBIM.

B nepBoM kBapTase 2020 rozia B rojoBOM AMHAMMKE JIOXOAOB PECITY6IMKAHCKOI0 IIY6JIMUHOr0 610XeTa
3adUKCUPOBaAHO 3aMeZJIeHMe TEMIIOB POCTA, YBEJIMUMBIINUCDH Ha 6,2% 110 CPAaBHEHMIO C aHAJIOTMYHBIM ITepuozoM 2019
roza. Pacxomnl peciy6IMKaHCKOTO IIY6IIMYHOT O 610/1KeTa YBENIMYNIINCD Ha 6,4% 110 CDAaBHEHMIO C aHAJIOTMYHBIM
nepuonoM 2019 roga. Ilpu 3TOM Ha pbIHKE TOCYAapCTBEHHBIX [IeHHBIX 6yMar B TeueHMe IIepBoro kBaprasna 2020 roga

IIPOLIEHTHDBIE CTaBKM CHU3UJINCD I10 BCEM B JaM CPOKOB IIOrallleHNn .

B nepBoM kBapTase 2020 r. ¥36b1TOUYHAS NIMKBUAHOCTDb COCTaBuIa 6,7 MJIPZ. JIeeB, YBENIMUYMBLINCD I10 CDABHEHMIO C

npenblAyLIUM KBapTaioM Ha 0,67 MIIpJ. jiees.

IeHexHble arperaThbl B IIepBoM KBapTaiie 2020 rozja MMeJIy IIOJIOXUTENIbHYI0 AMHAMMKY B TOJJOBOM BBbIpaXXeHUH,
06YCJIOBJIEHHY1O B 3HAUMTEJIbHOM CTEIIeHY U3MEHEHMEM [eII03UTOB [0 BOCTpeb6oBaHMS KaK B HAI[MOHAJIbHOM, TaK U B

MHOCTPaHHOM BaJIlOTe.

HcnonuuTenbHBIM KOMUTeT HarjmoHanbHOro 6aHka MosnzoBsl Ha 3acefanuy 4 mapTta 2020 . IpMHAJ peLieHNne
CHU3UTD 6a30BYI0 CTAaBKY, IPMMEHSIEMYI0 K OCHOBHEIM OIlepaliUsIM IEeHEeXHO-KPeAUTHOM IIONUTHUKY, Ha 1,0 1. 1., 1o

45% rofoBblX, a Ha BHeouepegHoM 3acefmauuy 20 mapTta 2020 r. Ha 1,25 11. 11., 10 3,25% rojoBBIX.

Cpe,unme IIPOIIEHTHDBIE CTaBKM I10 OCTATKY KPeAUTOB U JEIIO3UTOB B HaLIMOHaHbHOﬁ BaJIlOTe USMEHUJINCH
HE3HAYUTEJIbHO. Cpemme IIPOLIEHTHBIE CTAaBKM I10 KpeaAUTaM U OeIlIo3UTaM B I/IHOCTpﬁHHOI;I BaJIlOTe IIPOAOIDKUIIN

TEHOEHIINIO K CHUXXEHUIO.

C mpegbIAYILero payHAa IPOrHO30B MeXAYHapoAHas MaKpOSKOHOMMUYECKAst CUTYal U paguKalbHO M3MEHUIIACh, UTO
TaKXXe IIPUBEJIO K CYLIeCTBeHHOMY IIepeCMOTPY BHELIHUX IIpeAnonoxenuit. Ha 2020 rop oxXmupaaeTcs CaMblit IITy60KMiA
KPM3UC MUPOBOJ 9KOHOMMKM 3a IIOCIIEHEE CTOJIETHE, ITOCIIe KOTOPOTO OXXUAAETCS BOCCTAHOBIIEHME MUPOBOM

9KOHOMMKM B 2021 rofiy, HO He CIIOCOGHOE AOCTUYD JOKPU3VCHOIO YPOBHS.

TomoBoM ypoBeHb MHMDIALIMY, HAUMHAS C [IePBOr0 KBapTala IIPOrHo3a, 6y[AeT HellpepblBHO CHUXATHCSI 10 KOHIIA
TeKyLiero roga (MMHMMAJIbHBIN YPOBEHD 3,5% B ueTBepTOM KBapTaie 2020 roga u riepBoM KBapTaie 2021 roza). [Tocie
3TOro BO BTOPOM KBapTase 2021 rofja OH HeCKOJIBKO YBEIIMYUTCS (MaKCMMaJIbHEBI YPOBEHb 4,6%), ITIOCIIe Yero CHOBA
YMEHBLINTCS, HO He OIIYCTUTCS HYDKe HYDKHEN rpaHuIIb] AMarna3oHa. Ha BceM IporHO3upyeMoM IOPM30HTe

I/IH(bJ'IHI_IMH 6YI[6T OCTaBaThbCA B IIpe/iejiax I1eJIEBOTr0 AMalla3oHa I/IH(bTIHI_H/IM M KoJie6aThCsI B €T0 HMDKHEN YacTH.

BasoBas MHOQIISAIMA CYLIeCTBEHHO 3aMeJILTCS B 9TOM I'OZly, ITOCTIe Yero 6yZeT pacTi A0 KOHIA IIPOrHO3UPYEMOT0
ropmsoHTa. [0foBble TEMIIBl POCTA I[€H Ha IIPOLOBOJILCTBUE, XOTS ¥ 3HAUMTENILHO 3aMeJIMIINCD B IIEPBOM KBapTaie
[IPOTHO3a, OCTAHYTCS Ha OTHOCUTEJILHO BEICOKOM YPOBHE [J0 BTOPOro kBapTasna 2021 roa, a 3aTeM CHUSATCS K KOHIY
MIPOTHO3HOTO rOpM30HTa. [00BOM YPOBEHD PETYIIUMPYEMBIX IIeH 6yAeT GMKCUPOBATh OTHOCUTEIbHO HU3KMe 3HAUEHU ST

Ha BceM ropusouTe. OH 6YJIeT CHMDKaTbCA [0 TpeThbero kBapTtana 2021 rozia, Imocie 4yero CTa6MHM3I/IpyeTCH K KOHITY



IIPOTHO3HOI'O TOPM30HTA. ITeHbl Ha TOIJIMBO 3HAUUTEJILHO CHU3ATCSA B 2020 ToAoy U B Ha4aJie Ciiefylouiero rozga, a

3aTeM 6yAYT OTHOCUTEJIBHO YCTOMUYMBO PaCTH.

COBOKYIIHBIM CIIPOC 6yZeT fe3anHGIAIMOHHBIM Ha BCEM IIPOTHO3HOM I'OPU30HTE C CYLIeCTBEHHBIM CHIDKEHMEM B
TpeTbeM KBapTaie 2020 roza, BO MHOI'OM CBsI3aHHBIM C MepaMM I10 IIpefloTBpalleHNI0 pacipocTpaHneHusa COVID-19, u

MeOJIEHHBIM BOCCTAaHOBJIEHMEM K KOHIIY ITPOTHO3HOI'O TOPM30HTAa.

PeanbHble MOHETApHBIE YCIIOBUS 6YAYT OTPaHUYMBATD COBOKYITHBLY CIIPOC B TeUEHME BCETO IIPOTHO3UPYEMOI0

nepuopa.

TeKyLIMy IPOTHO3 MHOIISIMUY 3HAUUTEIIbHO HIDKE OJIsI IIEPBBIX IBYX KBapTaJIOB IPOTrHO3a U BhILIE, HAYMHAS C
yeTBepTOTO KBapTasna 2020 rofia, B TeUeHMe YeThlpexX KBapTaJIOB IIOAPS/, a 3aTeM HMKe Ha KOHEeI] COIIOCTaBMMOI0
nepuoga. basoBas uHOIAIMS 6b1JIa IepeCMOTPEHA B CTOPOHY ITIOHMXEHNS 32 BEChb COIIOCTaBUMBLN iepuof. [ofoBon
TEeMII 1IeH Ha IIPOJOBOJIbCTBME 6B IIEPECMOTPEH B CTOPOHY IOBBIIIEHYSI 32 BECh COIIOCTaBUMBLY IIepUOJ, KpoMe
IIePBOTr0 IIPOTHO3HOI'0 KBapTana. TeKyIIuy IIPOTHO3 PeryIMpyeMblX I[eH HUXXe Ha BeCh COIIOCTAaBMMBIM [IEPUOT, 32
MCKITIOUEHMEM IIEPBBIX YeThlpeX KBapTaJIOB IPOrH03a, KOrZla OHYM JEMOHCTPUPYIOT HE3HAUUTEJIbHBIE OTKJIIOHEHMS.
[TporHo3 rofo0BOI0 TEMIIA POCTA IJeH Ha TOIIJIMBO 6bLJI IEPECMOTPEH B CTOPOHY ITIOHMDKEHNS Ha IIepBble YeThlpe

KBapTaJia IIPOrHO3a ¥ B CTOPOHY IIOBBIIIEHMSA Ha OCTaBIUIYIOCS YaCThb COIIOCTAaBMMOI' O IIepuoaa..

Bornee nopgpo6Has nEPopMaLusa LOCTYIIHA Ha:
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