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Bo BTOpOoM kBapTasne 2019 roza rofoBoy ypoBeHb MHQIISIIIMY IPOJOIDKNII IOBBILIATEIIbHYO TPAEKTOPHIO C Hayasna
TeKyLIero rofa, yBeJInuymMBUINUCE C 2,8 rIpoileHTa B MapTe 2019 rofia fio 4,4 ripolieHTa B utoHe 2019 rofga. 3Ta AMHaAMMUKa
6bUIa IIoAAep>XaHa HEKOTOPBIMY ZIaBJIEHMSIMM CO CTOPOHEL 1IeH Ha IIPOLOBOJILCTBEHHEBIE TOBAPEL, 06eCIIeHEHMEM
HaI[MOHAJIbHOM BaJIlOTh], @ TAaK)XXe HEKOTOPbIMY Z[aBJIEHUSIMM CO CTOPOHBL COBOKYIIHOIO cItpoca. HaumuHas ¢ mast 2019
rojia roZioBo¥ rmokasaTeib UIILl Haxoouiics B Ipefesiax 1eJIeBoro Auanasoxna nHGISunu. B paMKkax MOAKOMIIOHEHTOB
MHOIIAIMY OTMeUeHa IOBhIIIATeNIbHAS TeHAEHI[MS 6a30B0 MHOIISIIMY U LIeH Ha IPOAYKTHL IMTaHusA. X rogoBast
OMHaAMMKa 6bl71a 06yCIIoBIIeHa o6eclieHMBaHMeM HallMOHAJIbHOM BaJIIOThl, M36bITOUYHBIM CIIPOCOM, @ TaKXe
BO3HMKHOBEHMEM OTPACJIEBBIX LIOKOB. YTO KacaeTcs IleH Ha IIPOJJOBOJIbCTBUE, TO HEGJIArOIIPUSITHEIE
arpoMeTeopOoJIOTUYECKUE YCIIOBYUS IPeAbIAYIIEr0 rofia 06yYCIIOBUIIM BblpaXXeHHbBIM POCT IJ€H Ha OBOLIM ¥ KapTodens B
TIepBOM IIOJIYTOAMUM TeKyLlero roga. Bo BTopoM kBapTase 2019 rozia rofoBo YpOBeHb PerynupyeMblX IleH OCTaBaJiCs
Ha OTPUILIATENIbHOM TePPUTOPMUM, B OCHOBHOM OTpaXkasi BIMsIHME CHMKeHMSI Tapuda Ha 97IeKTPOSHEPT U0 JIETOM
IpenblAyLIero rofa, a TakXxe LieH Ha JIeKapcTBa. B To ke BpeMsi TOL0BOM TEMII POCTA IJeH Ha TOIJIMBO IIPOZOJDKMII
CHMXATBCSI II0 CPABHEHMIO C IIPEeAbIAYIIMMY epuogaMu. CpeIHeroZloBoy ypoBeHb MHMIISIIMY BO BTOPOM KBapTajie
2019 rozia oKasasicsi HECKOJIbKO BBILIE OXKMZIaEMOT0, YTO IIOATBEPXXZAAET OCHOBHEIE IIPEATIONIOXEHUSI ¥ BEIBOL B,

Kacalouiuecs anpenbCcKoro payHza nporuaoson 2019 roga.

Makpo3akoHOMMYecKasi CTaTUCTHMKa ¥ IToKa3aTeny GoOHAOBOr0 pblHKA 3a BTOPOM kBapTai 2019 rofa 11okasplBaoT, YTO
MMpOBasi SKOHOMMKa chepXxXuBaeTcsi. ITo nobyzxnuio OITEK+ Ha BcTpeue B utoHe 2019 roga IpoAIuTh CorjlalleHue 06
orpaHuueHuUu fo6u1uy HepTH Ao MapTa 2020 rofa, YTO6bL CMSTYUTD IOCNIECTBUS COKPALleHUsI MUPOBOTIO CIIpOca Ha
HedTh. KpoMe Toro, PeziepanbHast pesepBHasA CUCTEMA ¥ EBPOIIEMCKUM LIEHTPANIbHBIA 6aHK 06'bSIBUIIN, UYTO HaMEPEeHbl
IIPUHSTH Mephl 10 CMSATYEeHUI0 JeHeXHO-KPeAUTHOM IIONUTUKY B 61IMdKallIee BpeMsi. XOTSI B KPaTKOCPOYHOM
IIepCIIeKTUBE CTPaHbl ¢ GOPMUPYIOUIMMCS PBIHKOM BBIUTPBIBAIOT OT IepepacupezieNieHusi GMHaHCOBOTO KaluTasna U3
CTPaH C pa3sBUTOM 3KOHOMMKOM B CTPaHbl C OPMMUPYIOLIMMCS PIHKOM, B ZJOJITOCPOYHOM IIePCIIEKTMBE OHU
TIBITAIOTCS IIPUCIIOCOOUTHCS K COKPALIeHNI0 MUPOBOIo cripoca. Harmpuwmep, LleHTpanbHBIY 6aHK Poccuitckon
depepaniuy CHU3NII YUYETHYIO CTABKY AEHEXHO-KPEAMUTHOM IIOIUTUKY [JIsI IPOTUBOAENCTBUS Ae3UHPIALIMOHHOMY
maBiieHM10. PuHaHCOBBlEe PBIHKY IIPMUBETCTBOBaNM peuleHue CIIIA 1 Kutass Ha caMMuTe G20 IPOAOIIXUTE TOPrOBble
IeperoBopkl, a TakXxe penrerane CIIA u VpaHa paspelInTh IreolloNMUTHUYeCKNe Pa3sHOIJIacus 110 AUNTIOMaTUIeCKUM
KaHaJsaM. B To e BpeMs Bo BTOpoM KBapTarie 2019 roa mpoM30LIIO IOBLILIEHE MUPOBEIX I[eH Ha HEKOTOPHIE

IIPOAOYKTHL IIMTAaHWA U I1I0JIE3HBlE MCKOIIa€Mble M3-3a LIOKOB IIPEAJIOKEHWU A.

B nepBoM kBapTare 2019 roga 3KOHOMUUYECKN POCT 6b1JI 60J1ee BEIPAXXEHHBIM I10 CPAaBHEHMIO C IIPeAbIAYLINM
KBapTaJyoM, YTO COOTBETCTBYET OXXUAHUSIM IIpeAbIAYLIero payHza IIPOrHo30B. 'ojoBoM TeMII pocTa BBII cocTaBuUI
4,4%, T.e. Ha 0,6 1I. I1. BhlllIe, YeM B ueTBepTOM KBapTare 2018 rozfa. [Ipu 3TOM psif C yU€TOM Ce30HHBIX KOJIe6aHMUMI
oTpaxaeT pocT BBII Ha 0,3% 110 cpaBHeHU10 C YeTBepThIM KBapTanoM 2018 roza. B oTnnuume OT BTOPOTO IONYroaus
IpeABbIIYLUIEero rofja, Ha Ha4yaso TEKYLIEro roga SKOHOMUYECKNM POCT IO NEPXXMBAJICS, B OCHOBHOM, BHELTHUM
CIIPOCOM, BKJIaZi BHYTPEHHET 0 CIIpoca 6b1J1 HAMHOTO MeHbLIe. TaKMM 06pa3oM, SKCIIOPT BHEC BaXXHBLM
TIOJIOXXUTENbHBIY BKIIaZ B IHaMuKy BBII B Hauase TeKyLIero rofa, IoAep>XXuBaeMblil 3KCIIOPTOM TPaHCIIOPTHBIX
CpefCTB M 6BITOBOM TeXHUKM. [Tociie 3HAUUTENIBHOTO YCKOPeHUs B KoHIle 2018 rofa rofoBoy ypOBEHD IIOTPebIIeHMSA
IOMAaLIHUX X03SMCTB 3aperuCTPUPOBaAJI 60J1ee CKPOMHBLY POCT B ITepBoM KBapTarie 2019 roga. UHBecTULIUYM OKa3alu

IIOJIOXKUTEJIbHOE BIIMAHME HA POCT BBII u B Hauare TEeKyLIero roga, Ho B MeHbLIeN CTeIleHu. B YCIIOBUAX CKPOMHOTI' O
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BHYTPEHHETO0 CIIpoca rofjoBasi AMHaAMMKa MMIIOpTa 6b1jIa 60J1ee yMePEHHOM 110 CPaBHEHMIO C KOHIIOM IIpeABbIAYLIero
roza. B oTpacnsx HapoZHOT0 X03SIUCTBA CTPOUTEIIBCTBO U TOPIOBJISI 0Ka3blBalOT 60JILIIOE BIMSIHNE HA PA3BUTHUE
9KOHOMMYECKOM IeSITeIIbHOCTY. ViMelouImecs: omepariMoHHble IT0KAa3aTeNIM OUePUYNBAIOT IIPEAIIOCHUIKHA IS
9KOHOMMYECKOT'0 POCTa ¥ BO BTOpOoM KBapTarse 2019 r. B aToM cMbICIIe B alipesie IPOMBILIJIEHHOE IIPOM3BOZCTEO,
IepeBO3Ka Ipy30B, 060POT IPeAIPUATHUN, CIeIMAIU3UPYIOUIMXCS Ha OIITOBOM ¥ PO3HMYHOM TOPIOBIIE, @ TAKXe
IIpejOCTaBII€HUS YCIIYT 3aPEerUCTPUPOBAHO 3aMETHOE YBeJIMUEeHIE 10 CPAaBHEHUIO C aHAJIOTUYHBIM IIEPUOZIOM

IpeabIYLIero roga.

Bo BTOpOoM KkBapTasne 2019 roza rofoBasi AMHaAMMKa JOXO0B HAIMOHAJIBHOIO IIY6JIMYHOTO 610/pKeTa uMeria
BOCXOZSIIIYIO TPAEKTOPUIO, YBENIMUMBIINCH Ha 5,8% 110 CpaBHEHMIO C aHANOTMYHBIM ITepuogoM 2018 rozga. Pacxozmbl
HaAIIMOHAJILHOTO MYOIMYHOI0 6I0[KeTa TaKXXe IPOAEeMOHCTPUPOBAJIY ITIOJIOXUTENIBHYIO IVHAMMUKY, YBEIIMUMBIINCD
Ha 16,0% 110 cpaBHEHU1IO C aHAJIOTUYHBIM ITepuofoM 2018 roza. ITpu 5TOM KOHBIOHKTYpa PBIHKA COXpaHMUIIa
IIPOLIEHTHBIE CTABKM II0 pa3MeLIeHHBIM I'OCYyZapCTBEHHBIM IleHHbIM 6yMaraM, KoTopble B TeueHue II kBapTana 2019

roga nMeJjmn CTa6I/IHbHYIO AVMHaAMMKY I10 BCEM BUOaM CPOKOB IIOTalllIeHU .

Bo BTOpOoM KkBapTase 2019 r. u36p1TOYHAsI MMKBUAHOCTb COCTaBMIIa 5,5 MIIPZ. JieeB, COKPaTUBIIUCH II0 CPAaBHEHMUIO C

IpefbIAYLIMM KBapTaJIoM Ha 1,2 MIIpZ,. JIe€B, B PE3YJIbTaTe YBEIIUUEHUSI:

— HOMMHAJIBHOTO CIIPOCa Ha [eHbI'M B 06palleHMy II0CTIe IIOBLILIEHMSI LIeH, IIOBBIIIEHM ST 3apab0THOM IIJIaThl, IEHCUM
¥ OPYTUX COLMANIbHBIX BBIIIJIAT,
— ob6beMa 06s13aTeJIbHbIX PE3EPBOB BCIIeNCTBME MHTEHCUDUKAIIUY KPeAUTHOTO Ipoliecca Kak B 6aHKOBCKOM, TaK 1

B He6AaHKOBCKOM @MHaHCOBOM CEeKTOpe M IIPUBJI€EYEHNUS OEIIOSUTOB B HaLIMOHaJIbHOﬁ BaJIloTe.

IeHeXHBle arperaTbl BO BTOPoM KBapTaie 2019 roa 3abuKCUpPOBay MOJIOXUTEIbHYI0 IUHAMUKY B TOJJOBOM
BblpakeHuu. [Ipy 3TOM OCHOBHOM BKJIa[] B 3TY 3BOJIIOINIO BO MHOI'OM OIIPeZEeJIsiyICSI MSMeHEeHMEM JIeHer B 06palieHuM

M OEeIIO3UTOB O BOCTpe6OBaHI’IH B I/IHOCTpaHHOI;I BaJiloTe.

HcnonmuuTeNbHBIM KOoMUTET HaljMoHanbHOro 6aHka MoszoBsl Ha 3acegauuy 19 mious 2019 r. IpUHSII peLieHne
TIOBBICUTDb 6230BY10 CTAaBKY, IPMMEHSIEMYI0 K OCHOBHBIM OIlEpaIiUsIM JeHEeXHO-KPeAMTHOM ITONUTUKY, Ha 0,5 11. IT., 10

7,0% rofOBBIX.

Cpe,que IIPOLIEHTHEBIE CTABKMU II0 KpeauTaM, BblJaHHbIM 6aHKaMy, IIPOAOIDKXUIIN TEHAECHIINIO K CHU)XEHNIO. Cpennme
IIPOLIEHTHDBIE CTABKM I10 OCTATKY HEIIO3UTOB KaK B HaHMOHaJ’IbHOﬂ BaJIlOTe, TAK U B I/IHOCTpaHHOI;I BaJIl0Te OCTAaJIUCh

IIPaKTM4YeCKM Ha YPOBHE IIpeAblAyLIero KBapTasa.

BHenrHMe TUNIOTE3k] B TeKyLIeM payH[e IIPOrHo3a 0603HAYAOT I[e3I/IH¢)TIHI_IMOHHO€‘ JaBJIeHMeE, CBA3aHHOE C BHELIHUM

CIIPOCOM, B COUE€TaHMM C LIOKaMM BPEMEHHOI'0O POCTa MeXAYHapOAHblX KOTUPOBOK.

BHyTpeHHMe I'UIIOTe3bl B TEKYILIEM payHJie IPOrHO3a YKa3blBalOT Ha IPOMHGIISIIIMOHHOE aBJIeHNe, CBI3aHHOE C
COBOKYITHBIM CIIPOCOM, GMUCKAIbHOM IIOJIUTUKOM U ITOJIOXKUTEIIbHBIMY LIOKaMy Ha HEKOTOpPble IeHbl B paMkax UII]

ZI0 KOHIIA TEKYLIEro roza 1 Ae3uHQISIMOHHOE, HAYMHAsI C IIepBoro kBapTana 2020 roga.

TomoBoM YypoBeHDb MHQIALIMN 6YIET YBEIMUMBATHCA IO KOHIIA TeKyLIero roga (MakCUManbHBIN YpoBeHb 8,0%, IV
kBapTain 2019 roza), mocse 4ero 6yZieT HeIIpepPblBHO CHMXXAThHCS A0 KOHI[a IPOrHO3HOI'0 FOPM30HTA (MUHMMAITbHBIA
ypoBeHb 3,9%, Il kBapTan 2021 rozia). B TeueHMe mepBOro IPOrHO3UPYeMOro KBapTana MHPIALMs 6yZieT HaXOgUTHCA B
IIpefieriax 11eJIeBOTO Auarna3oHa. HaumuHas ¢ 4eTBepTOro KBapTalla TEKYLIEero rojia, OHa IIOAHMMETCS Bblllle BepXHeN
rpaHuIIbl AManasoHa. B TpeTbeM KBapTaie 2020 roza rofoBoy YpoBeHb MHQIIALIMY BEPHETCS B [MAMIa30H U
COXPaHUTCS O KOHIIa IIPOTHO3HOTO ropu3oHTa. basoBas nHGIAIMS 6YOeT YBEIINUMBATLCS [0 KOHIIA TEKYLIEro roja,
0CTaBasiCh Ha OTHOCUTEJIbHO BbICOKOM YPOBHE 10 TPeThbero KkBapTasna 2020 roza, mocjie 4ero 6yeT CHMXAThCH K
KOHITY IIPOTrHO3HOT0 TOpU30HTa. [0J0BOM TEMII POCTA LIeH Ha IPOJOBOJIbCTBEHHblE TOBAPHl 6YET CyLIeCTBEHHO
BO3pacTaTh [0 KOHIla TeKyLIero rofa, mocje 4ero 6ygeT CHMXAThCA K KOHITY IIPOrHO3UPYeMOI'o Topu3oHTa. 'ogoBou
TeMII POCTa PeryaupyeMblX IjeH pe3KO0 YCUIIMTCS B IIepBhle [1Ba IPOrHO3MPYyeMblX KBapTajia ¥ HECKOJIbKO CHU3UTCS B

YeTBEPTOM KBapTale 2020 ropa. ITociie 9aTOr0 OH OCTAaHETCS Ha YCTOI?I‘-II/IBOM OTHOCUTEJIbHO HU3KOM YPOBHE K KOHLTY



IIPOTHO3MPYEMOI'O TOPM30HTA. FOHOBOﬁ TeMII pOoCTa II€H Ha TOIIJIIMBO 6YI[6T OTHOCUTEJIbHO CTabMIIbHBIM,

He3HaUUTEeJIbHO KOJIe6IsiCch Ha AOOCTAaTOYHO HU3KUX YPOBHAX.

COBOKYIIHBIM CIIPOC, XOTSI ¥ CHUXKAETCS, 6yZeT IPOoUHGMIIAIMOHHBIM B TeUeHNe IIEPBhIX BYX KBapTaJloB IOAPSN U
me3uHOISIMOHHBIM, HAUMHAsI CO BTOPOr'0 KBapTasa Cllelytollero rofa. PeanbHble MOHETapHBIE YCIIOBUS 6YAYT

OTrpaHM4YMBAaTDH COBOKYHHblI?I CIIPOC B TeUEHME BCET'0 IIPOTHO3UPYEMOTI O IIepmuoga.

TexyLIuy IporHo3 MHPIIALMM OTHOCUTENILHO aHAJIOTMUYEH IIPeAbIAYLIEMY, HO CHMXXAeTCsI 60J1ee 3HAUUTEIIbHO K
KOHIIY IIPOTHO3HOTO ropu3oHTa. basoBass MHGIAIMS 6blIa IIEPECMOTPEHA B CTOPOHY IIOHMXEHUSI Ha BCEM
IIPOTHO3HOM I'OpM30HTE. [0[J0BOM TEeMII POCTa LIeH Ha IPOAOBOJIbCTBME ObLJI IIEPECMOTPEH B CTOPOHY YBEJIMUYEHMUS [0
TpeTbero kBapTtasna 2020 roza # B CTOPOHY YMEeHbLIEHUS 3a IIOCIIefHME [Ba KBapTalia COIIOCTaBMMOTI O IIep1oza.
TexyLIui IPOTHO3 PEryJIMPYEMBIX 1IeH HMXXE B IIEPBOY IIOJIOBMHE CJIeAYIOLIEro rofia U BhlLIe B OCTABLIENCS YaCTH
IIPOrHO3MpPYyeMOro mepuoza. [Ipor1os roloBoro TeMIia pocTa IjeH Ha TOIIJIMBO 6blJI HECYILIECTBEHHO IIEPECMOTPEH B
CTOPOHY ITOBBILIEHNSA B TeUyeHMe ITepBoro kBapTrasna 2020 rofa 1 B CTOPOHY IIOHMXXEHUSI C TpeThero kBapTarsa 2020

rozja 7o KOHIIa COIIOCTaBMMOTIO I1epmuoza.

Boree moppo6Hasa nHGopMarus JOCTYIIHA Ha:

— PYyMBIHCKOM SI3BLKE [1

— AHTJTIUMCKOM SI3BIKE [
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