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KpaTkui 063op

B ueTBepTOM KBapTaie 2020 rofa rofoBoy YPOBeHb MHOIIALMY IPOAOIDKUII CHUXXAThCSI C Havasia rofia, CHU3UBIUINCE C
2,3% B ceHTs16pe o 0,4% B mekabpe, UTO IIO-IIPEeXHEMY HYDKe HYDKHETro IIpefena auanasoHa 5,0 nponeHsTa + 1,5
TIPOIIeHTHBIX ITYHKTA, IPeIYCMOTPEHHBIX B CpPeITHECPOYHOM CTPATET UM AeHEXHOM IONUTUKYU. HeraTuBHOE BIUSTHUE
orpaHuueHuy Ha COVID-19 npuBeno K fesuHQIAIMOHHOMY ZJaBJIEHMIO CO CTOPOHBL BHYTPEHHEI 0 CIIPOCA, UTO BMECTE
C MafieHMeM IieH Ha MMIIOPT ¥ HeTUIIMYHbIMMY ITIOTOLHBIMY YCIIOBUSIMU IIOAEPXXaJIo CHMKEHNe roZJOBOI0 YPOBHSA I1eH
Ha IPOAYKTHl IUTaHUs U 6a30BoM MHGINAIIMK. CyLleCTBeHHOe BIMSIHME Ha TEHIEHIINIO K CHYDKEeHN0 rofoBoro UII]
0Ka3aJio CHMXEeHME PEryIupyeMBIX I1eH B KOHTEKCTe KOPPeKTUPOBKYU Tapuda Ha ceTeBOM r'a3 ¢ KOHIIa OKTsI6ps 2020
roza. Bkiyap 11eH Ha TOIUIMBO IPOAOJIXAJI OCTaBaThCsI OTPUIIATENIbHEIM Ha GOHe TaleHUs I1eHbl B CTpaHe Ha HeQTh B
nepBoi1 nonioBuHe 2020 rofia. B To XXe BpeMs o6eclieHMBaHMe HAI[MOHAJIbHOM BaJIlOThL, a TakKXXe POCT 1ileH Ha HeQThb BO
BTOPOI II0JIOBMHE Tofja IPMUBENY K MHPIIAIIMOHHOMY AaBJIeHNIO Ha HEKOTOpble mogkoMmnoHeHThl UITL] Ha koHel] 2020
roga. lebnanuoHHoOe faBeHNe, CBSI3aHHOE C BHYTPEHHUM CIIPOCOM, 6yZIeT IIPOAOJDKAThCS U faliblile B KOHTEKCTE
Bo3geycTBUA COVID-19. 3To 6yZeT YaCTUYHO KOMIIEHCMPOBaHO HEJaBHMM POCTOM IjeH Ha HehThb, KODPEKTUPOBKOM

aKIIM30B C Ha4ajsia 3TOro rozja ¥ "sMe€HEHUEM 06MEHHOTO Kypca.

2020 roz; 3aKOHYMIICS CIIaZloM 3KOHOMMYECKOM aKTMBHOCTY B HECKOJIBKMX CTPaHaX Ha GOHE Y)KeCTOUEeHMS
KapaHTMHHBIX PEXMMOB, HO TaKXXe ¥ 60JIbLIMMM HaZieXXIaMy Ha Pa3sBUTHE MUPOBOM 3KOHOMUKM B 2021 rozy mmocie
Hayasia Impoijecca BakI[MHaI[uy B Benuko6puTaumuy, EBponenckoM corose u CIIA. MHpaeKC mojiapa JOCTUT CaMOT0
HM3KOI'0 YPOBHS 3a [IBa I'ofia, a Kypc eBpo nogHsics Boiuie 1,22 EUR / USD, 4uTo CBUOETENbCTBYET O IIpOrpecce B
o611acTy 610 XKeTHOT0 CTUMYIUpoBauus B CIIIA ¥ oITMMMU3Ma B OTHOLIEHMY BaKI[UH, KOTOPbIE IIPUBEJIY MHBECTOPOB
K 60J1ee pMCKOBaHHBIM aKTUBaM. PocCUICKMM PYOIIb YKPEIIMIICS Ha GoHe IJ106ayIbHOM TEHAEHIIMY 06eCIIeHUBaHU S

morutapa CIIA u pocTa 1ieH Ha HedTh. I'pynma OINEK + mpeofosiesia CBOY PasHOTrJIacyus ¥ CMOIJIa JOTOBOPUTHCS 06
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OTCPOYKe YBeNIu4eHus: fo6b1uy HedTH, UTO IPMBEJIO K ITOBBILIEHMIO IIeH Ha HebTh BhilIe 55 gorapos CIIA 3a

6appensb.

B ycrioBuSIX BHYTPEHHMX OTPaHUUEHM, CBsI3aHHbIX ¢ COVID-19, permoHarbHOro 9KOHOMMYECKOI'0 KJIMMAaTa,
3aTPOHYTOTO MaHZEMMeN, a TaK)Xe He6JIarONpUSATHBIX YCIIOBUM [JISI arpapHOro CEKTopa B TpeThbeM KBapTaie 2020
rozia, AMHaMMKa 5KOHOMMYECKOM aKTUBHOCTY IIPOZIOJDKAJIa OCTaBaThCsI OTPUIIATEIIbHOM II0CTIE Pe3KOT0 CHMXXEHNS B
npenabyuieM KBapTasie. TakuM 06pa3oM, B TpeTbeM KBapTare 2020 rozga BBII 6511 Ha 9,7 IIpoLieHTa HUXXE, YEM B
aHasioruuyHoM nepuoge 2019 roza, mpy 3TOM AMHaMMKa aHAJIOTMYHA OXugaeMon B 063ope uHmsamy N2 4, 2020 1.
TakuM 06pa3oM, BIUSIHYE COBOKYITHOI'O CIIpOCa Ha ILieHbl IIPOZ0JIKAJIO OCTAaBaThCS SIBHO OTPUIIATENIbBHEIM. B TO Xe
BpeMsi, Ce30HHO CKOPPEeKTUPOBaHHbBIe PSIABlL OTPaXaloT CHMXKeHMe Ha 1,1 mporierTa BBII 1o cpaBHeHN10 CO BTOPbIM
kBapTanoM 2020 roza. B To xxe BpeMs1, HapsAAy C CEIIbCKOX03SIMCTBEHHBIM CEKTOPOM M OCTAJIbHOM YacThblO
HaAIIMOHAJIbHOM 9KOHOMMKH, IIPOM30LIJIO 3HAUUTEIbLHOE CHMDKEHME, 32 MCKITIOUEeHMEeM CTPOUTEIILCTBA M GMHAHCOBOTO
cexTopa. C TOUKM 3peHMsI UCIIOJIb30BaHM S, BHYTPEHHee II0TpebJIeHNe IPOOIDKAJIOo IEMOHCTPMPOBATD
OTPMUILATENIbHYIO AUHAMMUKY, HO MeHee BEIPAXXEHHYIO [0 CPaBHEHMIO CO BTOPBIM KBapTanoM 2020 roga Ha oHe
OTPMIIATEIbHOM AMHAMMKY pacliojlaraeéMblX JOX0ZI0B HaCeJleHMsI, a TaKXXe HeOolIpeZleJIeHHOCTY, CBSI3aHHOM C
Tocienyoue IUHAMMUKOM 3KOHOMMUYECKOM CUTyaluy. HeraTuBHOe, HO MeHee Cepbe3HOe BIIMSHME 0Ka3aJio
COKpalleHMe MHBECTULINM. DKCIIOPT B YCIIOBMUSIX YMEPEHHOI 0 BHELIHET 0 CIIPOCa, a TaKXXe HEKOTOPBIX OrpPaHMYeHNA,
cBsizaHHBIX ¢ COVID-19 B peruoHe, IpoAoJDKMII OTPUIIATENIbHYI0 AMHAMUKY ¢ Hayarna 2020 roga. CHmXeHMe
BHYTPEHHETI0 CIIPOCca TaKXXe OIIpefeNiniIo OTPUILIaTeNbHYI0 AMHAaMUKY uMnopTa B III kBapTane 2020r. Ha done
Bo3feucTBUs orpaumndennu COVID-19 ompeziennui IPoAoIXeHe OTPUIIaTeIIbHOM AMHAMUKY 9KOHOMUUECKH
AKTMBHOI'O ¥ 3aHSATOr0 HaceJIeHys. BONbIUIMHCTBO CTaTUCTUUECKUX [T0OKa3aTelIel AUHAMMUKMA 9KOHOMUUECKOM
aKTUBHOCTH B YeTBepTOM KBapTaiie 2020 rozja IIpoZoinKanyu JeMOHCTPUPOBATh OTPUIIATENIbHYIO AUNHAMMUKY, HO MeHee

BBIPAa>XE€HHYIO0 I10 CPAaBHEHMNIO C IIpeAblAYLINM KBapTaJIOM.

B nepuop c okTs16psi o HOs16pb 2020 roza ;OXO4bl HALIMOHAIbHOTO Iy6JIMYHOI0 610/)KeTa CHU3UIINCD, UTO Ha 4,1%
HIMDKe YPOBHSA, 3adUKCUPOBAHHOI0 B TOM Xe nepuoze 2019 roga. Pacxofbl HAITMOHAJIBHOIO TyHJIIMYHOI 0 610[KeTa
yBeNnU4YUInCh, 4To Ha 20,4% BhlllIe YPOBHS, 3aperUCTPUPOBAHHOIO B YeTBepTOM KBapTarie 2019 rofa. B To e BpeMs
Ha pBlHKEe roCcyZapCTBEeHHBIX IIeHHBIX 6yMar, pa3MelleHHbIX B 4eTBepToM KBapTare 2020 roza, mpolleHTHblE CTaBKU

CHU3UIINCH II0 BCEM BMAaM CPOKOB IIOTallIeHM .

B weTBepTOM KBapTane 2020 r. M36b1TOYHASA IUKBUOHOCTD COCTaBMUIIa 6,4 MIIpJ. JieeB, YBEJIMUYMBIINCE II0 CPAaBHEHMIO

C IpeabIAYLINM KBapTajioM Ha 0,62 Mip[. rees.

IIeHeXHBble arperaThl B 4eTBepTOM KBapTarse 2020 rofja oTpasmuinyu I0JIOXUTEIbHY0 AUHAMUKY B TO[OBOM
BblpaXkeHUU. [Ipy 5TOM OCHOBHOM BKJIa[] B 3TO Pa3BUTHE BO MHOTOM OIIpeZeNniI U3MeHEeHMe KOJIMYECTBA JIeHET B

ob6palieHUn ¥ 06'beMa BKJIaZIOB B HAI[MOHAJILHOM BaJIlOTe.

HcnonHuTeNnbHBIM KOMUTET HarjuoHanbHOro 6aEka MoJzioBel Ha CBoeM 3acefjauuy 6 Hos16ps1 2020 . IpuHS
pellieHMe CHU3UTH 6a30BY10 CTAaBKY, IPMMEHSIEMYI0 K OCHOBHBIM OIlepaIusaM JeHeXXHOM MoNuTuKY, Ha 0,10
IIPOLIEHTHBIX IYHKTA, C 2,75 MPOIleHTa roJOBbIX (YPOBEHDb YCTAaHOBIIEH Ha 9 ceHTs6ps1 2020 1.) o YPOBHS 2,65
IIpOIleHTa rOZ0BBIX. BriocneAcTBMUM Ha 3acefjaHuy oT 9 mekabpsa 2020 rofa 6561710 IIPUHSTO PeLIeHMe COXPAaHUTh

6a30BY10 CTAaBKY, IPUMMEHSIEMYI0 K OCHOBHBIM OIIepalMsIM AeHEeXHOM [TOJIUTUKY, Ha YPOBHE 2,65% IrOfOBBIX.

Cpefizine IPOIleHTHBIE CTABKY 110 OCTaTKaM KPEeAMTOB M [JeI03UTOB B HAI[MOHATIbHOM BaJIIOTE IIPOAOIIXKMIIN
TEeHIEeHLINIO K CHIDKeHM10. CpefHMe IIPOLIeHTHBIE CTaBKY I10 KpeAuTaM YBenuumiInuch Ha 0,1 IIpoLleHTHOro IIYHKTA, a

II0 eIIO3UTaM B I/IHOCTpﬂHHOI;I BaJIl0OTe CHU3SUJIUCH.

Paspa6oTKa HOBOTr'0 payH/a IPOrHO30B IPOBOAMIIACH Ha OCHOBE MMEOLIerocss MHGOPMAaI[MOHHOI0 II0TOKA,
CBSI3QHHOTO C I{MKJIOM aHaJI}3a ¥ IPOrHo3a. B 9TUX YCIIOBUAX IIPOTHO3 He BKIIIOYAJI OIpefeJIeHHble COObITUS U
9KOHOMMYECKYI0 MHGOPMALIMI0, KOTOPble BOSHMUKIIY / 6bUIM OIY6IIMKOBaHEI ITOCIIEe pa3paboTKy IIPOTrHO03a, HAaIIpUMeD,

CHIDKeHMe Tapu (OB U PETYIMPYEMBIX LIeH Ha 3JIEKTPo3Hepruo HAPD 26 ssHBapsi 3TOTO rofa.

MaKpo9KOHOMMYECKME OLIeHKH, TEHAEHIIUY, IIPEATIOJIOXEHUS U IIPEAIIOJIOXEeHUST U3 BHELIHEN U BHYTPEHHeﬁ cpennbl



JIETJIY B OCHOBY PaspaboTKM TEKYLIETro IPOTrHo3a.

[TocTeneHHOEe BOCCTAaHOBJIEHME MMPOBOM 3KOHOMMKM ¥ OCHOBHBIX BHEIIHETOPTOBBIX TapTHEPOB Peciy6iImKy
MornzoBa # OTCYTCTBME CEPbE3HBIX PUCKOB SIBJISIIOTCSI OCHOBOM [JIS YITyYLIeHUsI IIPOTHO30B, CBSI3aHHbIX C 9BOJIIOIINEN
BHELIHeN Cpefibl, C IOCIIeACTBUSIMUY [IJ1sI BHYTPEHHET 0 CIIPOCA CO CTOPOHEL 6JIarOIPUSITCTBYSI BHYTPEHHEMY CIIPOCY U

BIINAA Ha JMHAaMMKY LI€H.

T'ogoBoM YypOBEeHb MHOIAIIMN HESHAUMTEIIBHO CHU3UTCA B TEKYLIEM KBapTalle, HO, HAUMHasi CO CIIeAYIOLIero
KBapTasna, 6yZeT YBeNIMUMBATHCSA JI0 KOHIJA TOpM30HTAa ITporHosa (IV xBapTain 2022), BEpHYBLINCH B 6JIM30CTH
11eJIEBOTO YPOBHSA MHQNIAUMM. B TekyuieM rofy oH 6yZleT HUXXe HYDKHEM FPaHUIb] Iuana3oHa Konnebauui. HauuHas ¢

nepBoro xBapTasa 2022 roga, OH BEPHETCS B KOPUZOD, O3UILMOHUPYSI Ce651 Ha HMXKHEM YPOBHE B TeUeHMe TOfa.

BasoBast uHQISAIMS 6YAeT MMeThb TeHEeHIINIO K POCTY Ha IIPOTSIXKEHMY BCEro TOPM30HTA IIPOrH03a, QUKCUPYS
aHaJIOTMYHble 3HAaUYeHMsI B TeUeHMe IIOCJIeJHMX ABYX KBapTaJIOB IIPOrHo3a. ['0floBble TeMIIbl POCTA I1eH Ha IPOAYKThL
IUTaHMUsSI 6YIYT OCTaBaThCS OTHOCUTEIILHO IIOCTOSSHHBIMY B TeUeHMeE IIEPBhIX TPEX KBAPTAJIOB IIPOrHO34, ITIOCTIE YEr0
OHM 3HAUYMUTENILHO YBEIINYATCS IO IIEPBOM IIOJIOBMHEIL CIIEAYIOLIET0 IO, IIOCIIE YET0 OHM 6YAYT CTa6MIIbHBIMM.
T'opmoBast cTaBKa PeryIupyeMblX IIeH CHU3UTCS B IIEPBOM IIOJIOBMHE 9TOI0 I'0fla, HO C TpeThero KBapTasa 2021 roga oHa
6yOeT yBeIMUMBaThCs [0 KOHIIA IIPOTHO3HOTO Itepuona. [0[0BOM YPOBEHD LIeH Ha TOIIJIMBO 6YEeT AEMOHCTPMUPOBATDh
TIOBBILIEHHYIO BOJIATMJIBHOCTD C TEHAEHIIMEeN K POCTY OO0 TpeThero KBapTasna 2021 roga, 3aTeM, HauMHAsI CO
CIIeYIOLIET0 roZia, 6YZeT CHMKATHCS B TeUEHMe ABYX KBAPTAJIOB IIOAPSIZ, IIOCTIe Yero 6yeT PerucTpMUPOBaThCS Ha

OTHOCUTEJIbHO IIOCTOSHHOM YPOBHE.

COBOKYHHblﬁ CIIPOC, XOTSA ¥ BOCCTAaHABJIMBAETCSH, B TEUEHNME BCETO IIPOITHO3HOIO I1epmoaa 6YJIET oTpuuaTenbHbIM. OH
IIPOAOJIDXKUT BOCCTAaHABJIMBATDBHCA IIOCJIE PACTYLIET0 BHELIHEI'O CIIPOCA, YIIYULIEHUA JeHEXXHO-KPeAMTHDBIX YCHOBMﬁ,
BOCCTAHOBJIEHMSI CEJIbCKOT'0 X03SIMICTBAa, YIIy4dlleHus l'IOTp66MTeJIbCKMX M 0eJIoBblX HaCTpOGHMﬁ ¥, HAKOHEIl, 9TO He

MeHee BaXXHO, 0XXMIaeMOI'0 CTUMYJIMPOBAaHUSI TOCYAapCTBEHHEIX QMHAHCOB B 9TOM IOfy.

PearibHble leHeXXHO-KpeOUTHblE yCi1i0BuUsA 6YI[YT MMETD IIPEMMYLIECTBEHHO OI‘paHI/I‘-IMTeTIbHI:lIZ XapakTep, CHUXas

COBOKYIIHBI CIIPOC B TEKYLIEM [OAY M CJIETKa CTUMYIIMPYS B CIIEAYIOLIEM FORY.

TeKyLIMH IPOrHO3 10 MHOISAIIMY HIMKEe Ha BECh COIIOCTaBMMBLM Iepyuof. TeKYLIMM IIPOrHo3 6a30B0M MHIALIUM 6bLIT
TIepecMOTPEH B CTOPOHY ITOBBILIEHMSA B TEKYLIEM I'OAY ¥ B CTOPOHY IMOHMKEHMSA CO CIIeAYIOLIero roga Ao KoHIa
COIIOCTaBMMOTO Imepuoza. [0IoBOM YPOBEHbD I[eH Ha IIPOAYKThl MUTAHMUS 6B1JT IEPECMOTPEH B CTOPOHY IIOHMKEHMUS K
KOHITY 3TOT0 Ir'0fia, IIOCJIe Yero OH 6yZleT MMETb OTHOCUTEIIBHO aHAJIOTMYHY0 TPAaeKTOPMIO A0 KOHIJa COIIOCTABMMOI0
nepuoga. TeKyLIui IIPOrHO3 PETYIMPYEMBIX IleH 6blJI IEPECMOTPEH B CTOPOHY ITIOHMXEHNS Ha BECh COIIOCTaBM MBI
nepuog. [IporHo3 roJoBbIX TEMIIOB IIeH Ha TOIUIMBO 6blJI IEPECMOTPEH B CTOPOHY IIOBHILIEHMS B TEKYLIEM F'OAY U B

CTOPOHY IIOHMXXEHMSA, HAaUYMHasA CO CJIeAYIOLIEro roza, Ha OCTaBIIYIOCA YaCTh COIIOCTaBMMOTO I1epuoaa.
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