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KpaTkui 063op

B ueTBepTOM KBapTaie 2019 rofja rogoBoOM YPOBEHDb MHGIIAI[MY IIPOZOJDKAJI IIOBbILIAThCS ¢ Hauasna 2019 rofa,
yBeNnMYUBIINCH C 6,3% B ceHTsA6pe 2019 roma o 7,5% B mekabpe 2019 roza. 3Ta AuHaAMMKa 6bly1a IOAAep)XXaHa
HEeKOTOPBIM IIOJIOXUTEJIbHBIM BKJIaZJOM CO CTOPOHHI I[eH Ha IIPO/j0BOJIbCTBEHHble TOBApHhl X PeryIupyeMblX LieH, a
TaK>XXe [jaBJIeHJe CO CTOPOHBl COBOKYITHOTO CIIpoca. Bocxozsniasa AMHaMuKa IjeH Ha [IPOZI0BOJIbCTBME B OCHOBHOM
oIpefieisiyiach MeHee 6JIarONIPUSTHBIMY IOTOLHBIMY YCIIoBUsIMY JleToM 2019 rofia Ajisi OTAENbHBIX KYIIBTYD, 8 TaKXe
POCTOM Ce6eCcTOMMOCTM IPOU3BOLCTRBA IlepepaboTaHHbIX TULIEBBIX IPOAYKTOB. ['0J10BOM YPOBEHD PEr'YIIUPYEMBIX 1I€H
TIPOOJIXUII IIOJIOXKUTENIbHYIO0 IMHAMUKY B Pe3yJIbTaTe IIOBEILIEHUS Tapuda Ha 9JIeKTPOSHEPI U0 BO BTOPOM
TI0JIOBMHE aBI'yCcTa. B MeHbLIEN CTEIIeHYM Ha BOCXOASLIYI0 AMHAMMKY rogoBoro UIILl noBnusiia 6asoBast MHGISALIUS.
PocT 6a30Boi MHQISALMY, a TAKXe IIeH Ha IIPOJOBOJIbCTBYME OB ITOAZEPXXaH JaBIIeHMEeM CO CTOPOHBL COBOKYIIHOTO
crpoca. OgHaKO OHH, 110 OIleHKaM, YMeHbUIANIMCh I10 CPaBHEHMIO C IpeAbIAYIIMMHU IepuogaMu. TeHaeHIUSA
YKpeIlJIeH)sI HallMOHAJIbHOM BaJIIOThL OCJIa6jia U3-3a BhILIEYIIOMSHYTOr 0 AaBIeHNs. [Ipy 9TOM aTUIINYHO Temas
noropa, 3adMKcupoBaHHASA B IIEPUOJ OKTSI6Pb-ZeKabphb 2019 r., 06yciioBMIIa 3aepXXKy ¥ CHMXKEHUE MHTEHCUBHOCTH
TIOJIOXKUTENIBHOI'0 Ce30HHOTO 30 deKTa, CBSI3aHHOTO C lleHaMU Ha IIPOAYKTHl IUTAHUs U TOIUIUBO. [10 COCTOSTHMIO Ha
OoKTs16pb 2019 rofa romoBoy yporeHb UIIL] 65111 BhlllIe BEpXHEM I'PaHMIIb] [1€JIEBOTO AMalia3oHa MHPIAINK.
CpenHerozioBoy ypoBeHb MHQIISAIIMY B 4YeTBepTOM KBapTasie 2019 roza okasascs HMXXe 0XXugaeMoro. B ripezcrosuimumn
epuop rofgoBoi okasaTensb ULl HauHeT CHMXXAThCsI, B OCHOBHOM M3-32 BIIMSIHUS BBICOKOI'0 6a3MCHOT0 IIepuozia B
npepwbyuieM rogy. ITociie BocXofsilie TEHAEHIIUYM B IIEPBOM IIONIYTOAMY B YeTBepTOM KBapTare 2019 rofa romoBom
TeMII POCTa IjeH B 0TPACIX HeCKOJIbKO CHU3UJICS, YTO CO3ZaJIo IIPeAIIOCHITKY [JIsS CHMDKeHMSI TOA0BOI0 TeMIIa PocTa

HeKOTOPhIX MoAKOMITOHeHTOB UIIL] B miocrnenyroniye repmuonhl.
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He3HaAUUTEJIbHO YIIYUYUIUIINUCD, XOTS PUCKY OCTaJIUCh Ha OUYeHb BbICOKOM ypoBHe. Ha IiepefiHeM ITJIaHe B YeTBEPTOM
kBapTare 2019 r. 6bUIM BEIZEJIEHE] ITIeperoBophl Mexay CIIA u KuTaeM, pe3ynbTaTOM KOTOPBIX CTaJIo ognucanue 15
stHBaps1 2020 I'. IpeBeHTUBHOT O TOPTrOBOro cornaunieHus. ITocne no6enrl KoHcepBaTUBHOM TapTuy Benunko6puranumn
Ha [MapyiaMeHTCKMX Bbl6opax 12 mekabps 2019 r., Brexit — cTanm HEOTBPaTUMBIM, YXXe BefyTCsI paboThl HaZ
npoueaypHbIMU acriekTamMy. OTIEK+ nIpuHsiia pelleHMe Ha odepegHOM 3acefjaHuy 5-6 gexkabps 2019 roga
ZIIOTIOJIHMTEJIbHO COKPATUTD Ho6bluy HedTH elje Ha 0,5 MJIH. 6apperiels, YTo6bl IOALepXaTh IjeHbl Ha HedTh,
IocTpaZiaBLIMe OT ITaZleHUSI MUPOBOI0 cIIpoca. LleHbl Ha HedTh TakXe NOAAePXXUBaJlMCh 3CKaalyuen
TeOIIOJINTUYECKOM HAaNpPsIXXeHHOCTHM B JIuBuM 1 MpaHe, korga B Havare 2020 rozia 1jeHa Ha HedTh Mapku Brent
nocturia 70 gomnapoB CIIIA 3a 6appenb. LleHbl Ha IIPOAOBOJIbCTBYE TAKXKE 3HAYUTEIIbHO BBIPOCIIN BO BTOPOM
nosnoBuHe 2019 rofa, MOTeHUMAIbHBIMY GaKTOpaMM 6blJIM IIPO6JIEMEL C IIOCTaBKaM¥, IIJIOXE
arpoMeTeopOoJIOrMYeCcKye YCIIOBMS M POCT I1eH Ha HedThb. Eule ogHMM (aKTOpPOM, CIIOCO6CTBOBABLIMM POCTY LIeH Ha
ChIpbe ¥ IIPOAYKTHl IUTAaHUs B KoHIe 2019 I, cTano 3HaUYMTEeNIbHOE obeclieHuBaHMe foriapa CIIA B pe3ynbTaTe
YCUJIEHUS IIONINTUYECKUX PUCKOB B CIIIA B mipefiiBEpUM IPE3ULEHTCKUX Bb160poB 2020 I'., 06 BABIIEHMUS O
HEe06XOOVMOCTY BBeJIeHMSI HOBBIX TOPIrOBbIX HAJIOTOB ¥ COXPaHeHMsI CTaBKM 110 pefepanibHbIM QOoHZIaM B AMuara3oHe
1,50-1,75% o ntoram 3acefmauus SRF oT 11 gexabpst 2019 r. Konery 2019 r. B peruoHe XapaKTepU30BaJiCsl YKpeIlJIeHUEM
POCCUICKOT0 py6Iis, HOAIEePXaHHOr0 PMCKaNnbHBEIM IIEPMOAO0M, POCTOM KOTMPOBOK Ha HeQTh M CIIPOCOM Ha

PUCKOBaHHbBbIE aKTUBEI.

IOuHaMMKa SKOHOMMYECKOM aKTUBHOCTY B TPeTheM KBapTaile 2019 roa mpofoinkana 0CTaBaThCsI TOJIOXUTEIIbHOM.
OZHaKO TEMIIBL €€ POCTA, COTTIaCHO OXMUaHUSIM, OBLIIM 60JIee CKPOMHBIMY 110 CPaBHEHMIO C IIEPBBIM IOJIYTOAUEM
Tekyujero roga. Tak, TeMI1 pocta BBII sa¢pukcupoBain s3HaueHue 4,3%, 4To Ha 1,5 I1. I1. HMXXe, YeM BO BTOPOM KBapTalie
2019 rozia, ¥ He3HAUUTENIBHO HIMKeE, YeM 3HaUYeHMe, 0OXXMjJaeMoe B IIpeAbIiyLIeM payH e IIPOrHO3UpPoBaHu4. B To xe
BpeMsI CE30HHO CKOPPEKTUPOBAHHBIY Pl OTpaXkaeT yBennueHue BBII Ha 1,1% 10 cCpaBHEHUIO CO BTOPBIM KBapTalIoM
2019 ropa. [TonoxxuTtenbHas AuHaMuKa BBII B OCHOBHOM 6b1j1a 06YCIIOBJIEHA YCKOPEHMEM IOTPeOIIeHMSI HaceJleH s,
YTO TaKXXe 0TPasmuJIOCh Ha YBENIMYEHUM J06aBII€HHOM CTOMMOCTY B TOPTOBOM ceKTope. [Ipu sToM 60J1ee 3aMeTHOe
BIIMSIHME OKa3ajla MHaMMKa 9KCIIOPTa, KOTopas IoAZiepXXuBajiach IIoKasaTelIIMy arpapHOro cekropa. MHBecTUIIUM
IIPOZOJIXKAJIM OKa3blBaTh CYLIECTBEHHOE BINUSHNE HAa 9KOHOMMYECKUY POCT, HO 60JIee CKPOMHO, YeM B IPeAbIAYLIEM
nepuoge. Vix mojoXxuTesbHas AUMHaAMMKa OIIpeZiesiniia IPUPOCT BaJIOBOM [06aBJIEHHOM CTOMMOCTY B CTPOUTEIIBHOM
CeKTope B TpeThbeM KBapTase 2019 roza. [Ipu 9TOM B TedeHMe OTUETHOIO IIepMoZia OCHOBHOE BIMSAHMe Ha pocT BBII
OKasblBaJia M HaMMKa CeJIbCKOI'0 X03s11cTBa. UTO KacaeTCsI OIleHKYM SKOHOMMYECKOM aKTMBHOCTHM Ha KoHel] 2019 roaa,
TO MMeLIMeCs OllepaTUBHBLE IT0Ka3aTeNIy OTPaXXaloT IIPEeAIIOChTIKY [J1g 3aMeijieHus pocta BBII B ueTBepTOM
kBapTarne 2019 roga. OnepaTuBHBlE T0KAa3aTeNY IPOMBILIJIEHHOT O IIPOU3BOZCTBA 3a IIePUOJ OKTSI6Pb-HOsI6pb 2019
rojia HaMeyvaloT IPeAIIOoChUTKYM [JIs IIOJIOXUTEIbHOT 0, HO 60JIee CKPOMHOTI0 BKJiaga B IV xBapTaie 2019 ropa. [Tpu
9TOM 3a IIEpBble IBA Mecsilla KBapTalla COKpPaTHUJICsI 06 beM IIepeBe3eHHbIX I'Py30B. [Ipy 9TOM BO BHYTPEeHHEN!
TOProBJie B YeTBepTOM KBapTare 2019 r. mpogorDKMIIach IIOJIOXUTeNIbHAA AUHaMKUKa. UTO KacaeTCs pa3BUTUSA
CUTyallMM Ha pbIHKe TpyZa, To B 2019 r. B MeTOZ0JIOT UI0 MccefoBaHus «06¢cneoBanye pabodei CUIIbl» 6b1IN
BHECEHBl M3MEHEHMSI, YCIIOXHSIIOLIME MHTEPIIPeTAI[MIO JaHHbIX, 8 MMEHHO pasrpaHuyenne mapopManmm o6

9KOHOMMYECKOM IIMKIIE.

B yeTBepTOM KBapTase 2019 rozja rogoBasi AUHaMMKa AOXOA0B HAIIMOHAIbHOI'0 TOCYAapCTBEHHOI 0 610/[XeTa
IIPOZIEMOHCTPMPOBaJIa BOCXOAAIIYIO TPAeKTOPHIO, YBEIMUYMBLINCEH Ha 15,3% I10 CpaBHEHUIO C aHAJIOTMYHBIM IIEPUOAOM
2018 rofa. Pacxo/ibl HAlIMOHAJIbHOTO TOCYAAapPCTBEHHOr0 610/1KeTa TaKXXe MMEJIH II0JIOXKUTENIbHYI0 AMHAMMUKY,
YBeNMYMBIINCE HA 2,7% II0 CPABHEHMIO C aHaJIOTMYHBIM nepuogoM 2018 r. [Tpy 9ToM Ha phIHKE pa3MelleHHbIX
roCy[apCTBEHHBIX I[eHHbIX 6yMar B TeueHMe YeTBePTOro kBapTasa 2019 r. IpoIjeHTHBIE CTaBKM GMKCHUPOBAIIN

He3Ha4YMTeJIbHOE IIOBhlII€HME I10 BCEM B JaM CPOKOB IIOrallleHn .

B ueTBepTOM KBapTasie 2019 r. ¥36bITOYHAS IMKBUAHOCTD cOCcTaBua 6,0 MJIpJ,. JIeeB, YBeIIMUMBIINCE [10 CPAaBHEHMIO C

npenbloAyLINM KBapTaioM Ha 0,64 MIIp[. 11eeB.

IeHeXHBle arperaThl B 4eTBePTOM kBapTarsie 2019 rozja rmoxasaniy I0JIOXUTENIbHY0 AUHAMUKY B TOZJOBOM
BblpaxkeHuu. [Ipy 5TOM OCHOBHOM BKJIa[] B 9TY 9BOJIIOIINI0 BO MHOI'OM OIIPeZeJINII0 U3MeHeHe 06beMa fIeHeT B

o6pallleHUM U IeII03UTOB [0 BOCTPe60BaHMA KaK B JIesIX, TaK ¥ B MHOCTPAHHOM BaJIIOTe.



VcronmHMUTeNbHBIM KOMUTEeT HaliMoHanbHOro 6aHka MoszioBbl Ha 3acefijauuy 11 fekabpsi 2019 r'. IpUHSI pelieHyue
CHU3UTD 6a30BYI0 CTAaBKY, IIPMMEHSIEMYI0 K OCHOBHBIM OIlepaliusM AeHeXHO-KpeAUTHOM IIONUTUKY, Ha 2,0 II. I1., 10

5,5% rogoBEIX.

CpenHMe IIPOLIEHTHDBIE CTaBKY, IIPMHMMaeMble JIMLIEH3MPOBAaHHBIMM 6aHKaMMU II0 KpeOuTaM, IIPOLOIDKMIIN
TEHAEeHIINIO K CHMDKeHM0. CpeflHMe IIPOLIeHTHEIE CTABKY I10 AeTIO3UTHBIM OCTaTKaM KaK B HallMOHAJIbHOM, TaK ¥ B

I/IHOCTpaHHOfI BaJIlOTe YBEJIMYNMIINCD HESHAYUTEJIBHO.

[Tocye HECKONIBKMX KBapTaJIOB, B KOTOPHIX IIpeo6iiazany Ae3anHOIIAIMOHHEIE BHELTHME PaKTOPE], B TEKYILIEM
IIPOTHO3e BHELIHSS Cpefia IIpefiCTaBIIsIeT CO60M CMM6M03 MeX Iy BHELIHUM CIIPOCOM, KOTOPBIY IIPOZOJIXKAET
0CTaBaTbCsI OTHOCUTENIbBHO HU3KUM, ¥ POCTOM MMUPOBHIX I1eH Ha HedTh ¥ IPOAYKTHl IUTAHUSI. B TO XXe BpeMs
MeXIYHapOAHbIM BalIIOTHBIM PhIHOK IIPOAOJDXUT AEMOHCTPUPOBATh HU3KYI0 BoaTUIIbHOCTD. K koHIY 2020 roza
IIPOSICHUIICS PsJ HeonrpeeneHHocTel (BpekeuT, ToproBoe cornauleraue Mexny CIIA u Kutaem), Ho Bo3pocia

MHTEHCUBHOCTD I'€OIIOJINTUYECKUX PUCKOB, YTO KOCBEHHO OTPAa3MJIOCh HAa MMPOBBIX IJ€HaX.

ToioBOY YpOBeHDb MHDIIALMY, HAYMHAS C IIEPBOr0 IPOrHO3MPyeMOI0 KBapTasna (MaKCUMallbHbI yPOoBeHb 6,8% B 1
kBapTasie 2020 roza), 6yZieT HeIpPePbIBHO CHMXATHCSA 10 Havasna 2021 roga (MMHEMMAIbHBLY YPpoBeHD 3,0% B 1 KBapTaie
2021 roga). HaumHas co BToporo kBapTasa 2020 roga, OH BepHETCS B IMaIla30H ¥ OCTAHETCS B HEM [IBa KBapTalia
noxpsin. HaumHas ¢ yeTBepToro kBaprasa 2020 r., OH 6yZeT BbIXOOUTD U3 KOPUZOPa B TeUEHME TPeX KBapTaJIOB
TIOAPSZ, IIOCTIe Yer0 HeCKOJIbKO YBEJIMUUTCA ¥ BepHEeTCHA K HMXXHeMY YPOBHIO KOpuUZopa K KOHIY IIPOTrHO3MPYeMOI'0
ropu3soHTa. basoBas MHOIALMS HEMHOI'O CHU3UTCS B 9TOM FOZly ¥ B Havalle CJIeYIOLIero rofia, HO OCTaHeTCs
OTHOCUTEJIBHO CTabMIIbHOM K KOHITY IPOrHO3MPYEeMOTr0 FOpU30HTa. [0J0BOM TEMII IIPUPOCTa 1IeH Ha IIPOLOBOJIBCTBUE
6yZeT CyLIeCTBEHHO CHIMDKATBHCS A0 Havasa CJIeZyIoNIero rofa, locje 4ero o KoHIla IIPOrHO3UPYyeMOI'o TOPU30HTa
HEe3HAYUTEJILHO BO3pacTeT. [0JOBOM TEMII PETYIIUPYEMBIX IIeH 6yZeT GUKCUPOBATh OTHOCUTEIbHO HU3KME 3HAUEHUS
Ha BCeM rOpM30HTE. B IIepBOM IIONIYyTrOAMY TEKYILIEro rofia OH HECKOJIbKO YBEJIMUMTCS, II0CJIE Yero 6YAeT CHUXAThCS
oo mepBoro kBapTarna 2021 roga. [Tocie 3Toro 6yZileT yBeNMUMBaTHCA K KOHITY IIPOTHO3HOI'0 TOPM30HTa. LleHbl Ha
TOIIJINBO He3HAUUTEJIBHO BhIpacTyT B 2020 rofy ¥ HEMHOI'O CHU3SITCS B CIIeIYIOLIEM IOy, 32 UCKITIOUeHEM

IIOCJIEHETr 0 KBapTala.

COBOKYIIHBIM CIIPOC, XOTSI ¥ CHUXXAETCS, HO 6yZleT IPOMHGIISIIIMOHHBIM B TeYEeHUE IIEPBLIX TPEX KBapTaJIOB TEKYIIET0
roza MoApsp u fe3uMHOGIISIIMOHHBIM, HAUMHAasI C YeTBEPTOT0 KBapTalia TEKYIIEro rofa ¥ A0 KOHIIa IIPOTrHO3UPYeMOro

TOPM3O0HTA.

PeanbHble MOHETaApHBIE YCIIOBUS 6YAYT OTPaHUUYMBATD COBOKYITHBLY CIIPOC B TeUEHME BCETO IIPOTHO3UPYEMOI'0

mepuofa.

TexyLui IporHo3 MHQPIIAILMM HUXXe Ha BECh COIIOCTaBUMBlY II€PMOJ, HO COXpPaHsIeT IUKY IIpeAblAyLIe TPAaeKTOPUMN.
BasoBast MHQnIAIMS 6B1J1a IIEPpeCMOTPEHA B CTOPOHY MOHMXEHMS Ha BeCh IIPOTHO3HBIM IEPUOZ, KpoMe 2 ¥ 3 KBapTaJioB
2021 ropa. FofOBOY TEMII 1leH Ha IPOZI0BOJIbCTBYE ObLJI IIEPECMOTPEH B CTOPOHY ITOHMXXEHMSI Ha BeChb COITIOCTaBUMBIN
nepuof. TeKyLIuii IPOTrHO3 PEryIupyeMblX I1eH HMKe Ha BeCh COITIOCTaBMMBLY I1epHrof, 3a UCKIII0UeHMeM 4 KBapTala
2020 roga. [TporH03 rof0BOro TeMIIa POCTA IIeH Ha TOIIMBO ObLJI IIEPECMOTPEH B CTOPOHY IIOBBILIEHMSI HA TEKYLIUA

roa M IIOHMXXEHMA Ha OCTAaBILIYIOCA YaCThb COIIOCTaBMMOTI O IIepuoza.

Boree noppo6Has nHEbGOpMaIMs LOCTYIIHA HA:

- PYMblHCKOM SA3BIKE [

— AHTJIINMCKOM SI3BIKE [2]
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