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HoBblii payHZ IpOrHO3a CpefHeCPOYHO MHMIISIIMY (BOCEMb KBapTaIoB) 6bUI pa3paboTaH Ha OCHOBAaHMY O6GHOBIEHHOTO
MaKpO3KOHOMMYeCKOI0o aHa/IM3a 1 00513aTe/IbCTBY I10 HeMY, YYMThIBasi BHYTPEHHIOIO AMHAMMKY U AMHaAMUKY
Me>K/IyHapOoHOJ 5KOHOMMYeCKOi Cpefibl, B TOM 4Mcile IMHAMMKY ITO0TpebIeHMsI HacelleHMsI, TepeBOJI0B, I0Ka3aTesleil
BaJIFOTHOTO PBIHKA, 6MP>KeBbIX ITOKa3aTeslell Ha ChIpbe U SHepreTudecKye pecypchl, a TaK)Ke M3MeHeHMe YCI0OBUI

BHEIIIHEeV ¥ BHYTPEeHHEN TOPTOBJIN.

T'omoBoI ypoBeHb MHGIANNN OYAeT MMeThb CHYDKAIOMIYIOCsl TPaeKTOPUIO, pa3Mellfasich HIKe YPOBHS BAapbMPOBAaHUS B
CIeAyIoWMX TPeX KBapTajiax M JOCTUTHET MUHMMAaJIbHOTO ypoBHA 1.9% B IV kBapTane 2018. Ilo3gHee, TpaeKTOpUSA
U3MeHUTCcS M MHGIauus BeipacteT (6.5% B 11l kBapTae 2019 roza), Bo3Bpalasich BHYTpU Hero Bo Il kBapTae 2019.
BasoBast MHGIALMS 3apeTUCTPUPYeT aHAIOTUYHYIO TPaeKTOPMIO, HaXOsICh 10, BIMSIHMEM, B 60JIbllIeil Mepe, (DaKTOPOB
IpeJIO>KeHMsI. YPOBEHD POCTaA LieH Ha IIPOJ0BOJIbCTBEHHbIE TOBAPbI CHM3NTCA B 2018 rozy, ¢ MsMeHeHMeM TpeHa BO
BTOPOI I07I0BUHe Gyay1ero roga. [omoBoii ypoBeHb perIaMeHTMPOBAaHHBIX I[eH CHU3UTCS B TeKYIIeM KBapTaJjle Jjo
-4.4%, HO TI03>Ke BbIpacTeT, IIpeBblilas ypoBeHb 10% Bo BTopoi nooBuHe 2019 roga. [Tociie pocTa B TeKyIeM KBapTajie

TOJI0BOM YPOBEHD POCTa LI€H Ha TOIIJINBO GV,ILET VIMETDH CHIVDKAIOMIYIOCA TPa€KTOPUIO I10 BCEMY ITepmoAay IIpOTrHO3a.

ArpernpoBaHHBIN CIIPOC OCTAHETCSI CHMOKeHHBIM B TeueHIe ITepl1o/ia IIPOTHO3a B pe3y/IbTaTe IIpeo6IafaHus

OTPAHMNYMNTE/IbHBIX NEHE>KHbIX N q)I/ICKa]'IbeIX YC)'IOBI/[ﬂ 6YJIYH.IEI'O roga.

JucTopcuss KOMMepYeCcKMX M TeoIoINTUIecKMX (DaKTOPOB OIIpeesisieT MUPOBYIO 9KOHOMMKY U Jlajiee pacTu B

YMEPEHHOM TeMIIE. B HacCTodllee BpeMsd CaMBbI1 6OJIBIION PUCK B agpec MI/IpOBOf/I SKOHOMWKMU IIPEeACTaBIAIOT ,ELef/lCTBI/IH C
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XapaKTepoM KOMMep4ecKOro MpoTeK1XMoHM3Ma, HadaTble CIIIA 1 oTBeTHBbIe JelicTBUs KuTas u Apyrux sKOHOMUK.
CI0o>KHOCTD JAHHOT'O PMCKa BBITeKAeT 13 HeollpeleJIeHHOCTY paclIMpeHMs U )KM3HeCII0COOHOCTY peHOMeHa.
3HAYNTETBHBIMM PUCKAMU SIBJISIIOTCSI ¥ ayTCOPCUHT G0JIee OTPaHNYMTETbHBIX (DMHAHCOBBIX YCIOBUIA TPOABUHYTHIX
5KOHOMMK Ha 5MepreHTHbIe 5KOHOMMKM. [lo HelaBHero BpeMeH!, OTpUIaTeIbHbIN 3(pdeKT nepeBofa GMHAHCOBOTO
KaIllMTaja 43 HeKOTOPbIX 5MepPreHTHbIX 9KOHOMUK B IIPOABMHYTbIe 5KOHOMMKM ObIT c6aTaHCMPOBaH, B 60JIblIelt Mepe,
yBenm4deHeM MeKIAYHapOIHBIX KOTMPOBOK Ha CbIpbe. OZHAKO CTaOMINM3aLMs 1leH Ha YHepreTudecKye pecypcsl,
CBsI3aHHAs C KOMMepYeCKMMU HallpSDKeHMSIMIY, 00y CJIOBMIIM CHUKEeHME POCTa HEKOTOPBIX MeKIyHaPOAHBIX KOTUPOBOK,

YTO MOJKET OTPpMLaTEeJIbHO ITOBJIMSATD Ha 3KOHOMMYECKUM POCT B 3MEPIreHTHbIX SKOHOMMKaAX.

[TporHO3 BHYTPEHHETO BaJIOBOTO IIPOAYKTa B 30HE €BPO OBLI IePeCMOTPEH B CHMKEHUM B pe3ysIbTaTe PerucTpanyu
60j1ee HM3KOT0 5KOHOMMYeCKOro pocta B I kBapTase 2018 13-3a HM3KMUX TeMIIepaTyp U IOIUTMNYeCKOr0 HallpsiXKeHMs B
Wtanuu u l'epmanun. dKoHOMMKa Poccuiickoit @enmepaninm JoCTUTIa HEKOTOPYIO CTAaGMIIBHOCTD, 136€KaB
HeIoCpeJCTBeHHbIX MOCIeCTBUI MeXXIYHAPOAHbBIX 9KOHOMUYECKNUX CAaHKIUI ¥ BOCII0JIb30BaBIIMCh BBICOKMMU
LeHaMM Ha HedTb. TpaeKTOpMSI IPOTHO3a Kpocc-Kypca eBpo/posuiap CIIA M3MeHMIach B YCIOBUSX, KOTa B ITOC/IESHME
mecsiupl gosutap CHIA ykpenwics. LleHa Ha HedTh B c1eAyIOLeM IeproJie COXpaHUTCs B Iipegenax 70-80 gonmapos CIIA
3a Gappesb M COCTaBUT 0Kos10 72.2 motapos CIIIA 3a 6appensb B 2018 rozty u, cooTBeTCTBeHHO, 73.0 moyutapos CIIIA 3a
6appensb B 2019 roxy. Toproseie HarpsikeHMsT Me>kay CLIA, Kutaem u EBporelicKuM COX030M CIIPOBOLIMPOBAJIN HeTaBHee
CHIDKeHMe Me>KAYHapOOHbIX LleH Ha IPOA0BOIbCTBEHHbIE TOBAPhl, HeCSI OTBEeTCTBEHHOCTD 3a CMellleHMe VX TPaeKTOpUn

OKOJIO ABYX KBapTaJjiOB.

HerHemrHMI1 TPOrHO3 MHMIISIIMUY CHMOKeH Ao II KBapTana 6yAyImero rofa 1 yBeaudeH JIsl OCTAIbHOTO TOPU30HTA
nporHo3a. OH 6bLI OIIpefiesieH IepecMOTPOM 6a30B0I MHGISLINM B BO3pacTalollleM HallpaBjleHMUM JI0 IepBOro KBapTasa
6yAylero rofia ¥ B CHYDKaloIeMcsl HallpaBJIeHMM JJIs1 OCTaJIbHOTO Mepyo/ia IIporHo3a. [IporHo3 ypoBHS pocTa 1ieH
IIPOZIOBOIBCTBEHHBIX TOBAaPOB 6bUI IIepecMOTPeH B CHIKAIOIIYIOCS CTOPOHY I10 BCEMY IIepMOAy IIPOTHO33,
perIaMeHTMPOBAHHBIX IleH 6bUI CHUIKeH /10 I KBapTasia CIeIyIolIero rofja M yBeaudeH [JIst OCTAJIbBHOTO TOPMU30HTA, a LieH

Ha TOIIJIVBO ObIJI MU3MEHEH B BO3pacCTalOI YO CTOPOHY AJisA BCETO II€pMOoaa IIPpOTHO3a.

T'omoBoii ypoBeHb UIILL cHM3Mcs ¢ 4.7% B MapTe 2018, 5o 3.2% B utoHe 2018, pa3MeCcTUBIIMCh TAKUMM 06pa3oM HIKe
VHTepBaJIa Leay MHPAnn. B pamkax mogroMmmoHeHToB UITLL cHUsKatomasicss TeHAeHIIVs 6a30Bo1 MHPAIINN
IIPOAOJIKMIIACH, OYAy4IM 00YCIIOBIeHHOM CKPOMHBIM arperMpoBaHHbBIM CIIPOCOM U YKpeIlJleHeM MOJIaBCKOTO Jies],
CMSITYeHHbIe BO3ZE/ICTBMIEM CEKTOPAIbHBIX IIIOKOB. B pe3ysibTaTe MOBBIIIEHHOTO 6a30BOTO ITepMOZa IIPebIAYIIero roja,
a TaxKe 60raToro IMpeaIosKeHUsI CBeXXKMX GPYKTOB U oBoleii Bo Il kBapTase 2018, To[10BOI YpOBEeHb IIeH Ha
NIPOA0BOIbCTBEHHbIE TOBAPhI 3aperMCTPYpPOBal CHVDKAOIIYIOCS AMHAMMKY B OTYeTHOM Nepuoge. [010BoV ypoBeHb
perjaaMeHTMPOBaHHBIX 1IeH IIPOJOJIKIII CHMUXKAIOLIYIOCS TeHIeHIINIO, OIIpele/IEHHYIO [IOBbIIIeHHBIM 3(d(eKToOM
6a3oBoro nepuopa. [ToBbllleHNe IIeH Ha He(Th Ha MeKIyHAapOJHOM PbIHKe, CBSI3aHHOE C JIETKMUM 06ecIleHeHeM
HAIIMOHAIBHOM BaIOTHI 10 OTHOLIEHMIO K Aosiapy CIIA, 06yCI0BMIIO POCT LieH Ha TOIUIMBO HAa BHYTPEHHEM PBIHKE.
OTKI0HeHMe MeX Iy PaKTUIecKMM pasMepoM rogosoro yposHs UIIL mid II kBapTana 2018 v IporHo3MpyeMbIM B
IpeAbIaylleM IIPOrHO3€e COCTaBUIIO HOJIb. B cienyrolieM nepuoje roqoBoyi ypoBeHb MHMIALUM COXPAaHUTCS HUKe
BBIIIeyKa3aHHOTO IIpefiesia B pe3y/IbTaTe CHVMOKEHMS Tapuda Ha 37IeKTPOIHEPINIO, a TAKOKe ITpeobialaHms
He3Ha4YUTeIbHOTO BO3eJICTBMSI CO CTOPOHBI arpeTrMpoOBaHHOrO CIIpoca Ha LieHbI. B To JKe BpeMs, CHMIKAIOIIASICS
TeHIeHIVsI MHOIAINUY 6YIeT HaXOAUTCS IO BO3[e/ICTBIIEM BTOPOCTEIIeHHBIX 3(P(HEeKTOB, CBI3aHHBIX CO CHVDKEHMEM
Tapn@OB Ha IPMUPOSHBIN a3 U 31eKTposHepruio. B reuenuu Il kBaptana 2018 romoBoi ypoBeHb LieH B IPOMBIIIJIEHHOCTU
MIPOOTIKWII CHMOKAIOLTYIOCS] TPAeKTOPMIO, 3aPeTrMCTPMPOBAHHYIO B IPebIAYIINX ITepuoiaX, 0603Havast IPeIIoChUIKN

JIJISl COXpaHeHMsI JaHHOM TpaeKTOpMM Ha HeKOTOpble TOAKOMIIOHeHTHI B pamMKax UIIII B ciiefyrolye epuozbl.

[Mono>xuTenbHas AMHAMMKa HallMIOHaJIbHOM 3KOHOMMKM B | KBapTase 2018, cOI/IacHO OKUAAHUSIM, B PaMKax
MIpeAbIIYIINX PAayHAOB IIPOrHO3a 6bUIa 06YC/IOBIeHA KaK POCTOM arperMpoBaHHOTO CIIPOCA, TaK U BO3ZeICTBMEM
6oraToro ypoxkasi IIpeibIAyIIero roga, KOTOPHIi CIIOCOGCTBOBAJI POCTY IKCIIOpTa. V BCce-TaKy YpPOBEeHb POCTa GBI
3amezJieH, BBI1 yBennumBiimch Ha 3.7% 110 CpaBHEHMIO C IIepBbIM KBapTasioM 2017 roga. PocT BaJ10BOro OCHOBHOI'O
KanmTasa 6bUI MoAAep>KaH MHBECTUIIMSIMU B CTPOUTEIBCTBO, a TAaK)Ke MHBECTUIIMSIMM B MaIIMHBI ¥ 060py0BaHMKe.
BapbupoBaHMe 3al1acoB MMeJIO IIOJIOKUTeIbHOe BIMSIHYE Ha AMHAaMMKY 5dKOHOMMYeCKO AesiTeJIbHOCTU. B epBoii

ITIOJIOBVIHE TEKYIIEro roaa 06beM SKCIIOPTa MpOoAO0JI>KUJI TEHAEHLIVIO POCTd, OTMEUYEHHYIO B IIpeAblAylieM roay,



noafiep>kaHHasi B 60JIblllell Mepe IIPOM3BOAUTEIbHOCTDIO CeJIbCKOXO03SI/ICTBEHHOTO CEKTOpa U CIIPOCOM CO CTOPOHBI
EBpormeiickoro coto3a. Takske BO3poC ¥ 06beM MMIIOPTa B KOHTEKCTe IOBBIIIeHsI BHYTPeHHETO CIIpoca ¥ YKpeIUIeHsI

HaHI/IOHaHbHOﬁ BaJIFOTHI.

Mo KaTeropmsM pecypcos, poct BBII B I kBapTasne 2018 roga 6bUI OIIpesielieH, B 60JIbIIel CTeIleHN, T0JI0KUTETbHBIM
BKJIa[IOM CO CTOPOHBI TPOMBIIIJIEHHOCTY, TOPTOBJIN, CEKTOPa MH(MOPMaLM/ U CBSI3M, a TAKXKe CO CTOPOHBI UMCTHIX
HaJIOTOB I10 IIPOAYKTY. OnlepaTMBHbIE ITIOKa3aTe/ M Ha anpeib-Mait 2018 ouepumBaioT YCI0BUS [JIs1 IIPOJOJIKEHMUS
3KOHOMMYEeCKOro pocTa 1 Bo Il KBapTasne 2018 roga. CorsacHO OLleHKaM, 3KOHOMMUYECKNUI POCT IIPOAOJIKUTCS VI BO

BTOPOJ ITOJIOBMHE rOfa.

B mepBoM kBapTaste 2018 rozia UMCIIO 3aHATOTO HaceJIeHNSI OCTAIOCh HAa YPOBHE Havasla IpefbIAyILero rojia, B TO BpeMs
KaK 4110 6e3paboTHBIX CHU3NMIOCH, YTO ONPeZeIUIIO OTPULATEIbHYIO IMHAMMKY SKOHOMMYECKY aKTUBHOI'O
HacesleHUsl. YpPOBeHb 6e3paboTHUIIBI 3aperMCTPYPOBAI CHUKeHME KaK 110 OTHOIIEHMIO K Ha4asTy IpebIAYINero rojia, Tak

M 110 OTHOLIeHMIO K IV kBapTany 2017roga.

B ampesie-Mae TeKyllero rojia ToloBoj YpoBeHb J0XO00B HallMOHAJIbHOTO ITyOJIMYHOTI0 6107 KeTa 3aperucTpyupoBal
TIOJIO>KUTEJIbHYIO AMHAMUKY, Ha 14.1% Bbillle IT0 CpPaBHEHUIO C TeM >Ke nmepuozgoM 2017 roga. OmHOBpeMeHHO U pacXozbl
HAIIMOHAJIBHOTO ITyGIMYHOI0 G0/I’KeTa 3aperCcTPMPOBAIN aHAJIOTUIHYIO TeHAEeHIIVIO, YBeIMIMBIINCH Ha 14.6\% 110
OTHOIIEHNIO K COOTBETCTBYIOMeMY nepuoxy 2017 roma. laHHasI TpaeKTOPWSI MOTJIa ObI CO3/IaTh IIOJIO>KUTEIbHbIe
JaBIeHMsI Ha BHYTPeHHMI CIIPOC B ITOC/IeiyIolye Itepuoabl. Hapsimy ¢ 3TuM, KOHBIOHKTYpa pbIHKA I103BOIMIIA
IIpoJIOJI’KeHMe TpeH A CHY KeHMS ITPOLIeHTHBIX CTaBOK I10 TOCYIapCTBeHHBIM IIeHHBIM GyMaraM, KOTOpBIi B TedeHMe 11

KBapTajia 2018 roma CHM3MJICS 110 BCeM BUIaM CPOKOB ITIOTallI€HMA.

Bo II kBapTase 2018 ype3amepHast IMKBUAHOCTD 3apeTUCTPUPOBAIa OTMETKY 9.2 Myutnapsa jeeB. Ee BbIcOKMIT 06beM ObLIT
06YyCIIOB/IEH, B 60JIbIIEN Mepe, IeHEXKHBIMY IMUCCUSIMMY B pe3yJibTaTe MHTepBeHI it HBM Ha BaIlOTHOM PBIHKE U
pacxomamMy My6IMIHOTO CEKTOPA. B TaHHBIX YCIIOBUSIX 6AHKY MTPEATIOUIN Pa3MelleHNsI B MHCTPYMEHTHI CO CHVDKEHHBIM

YPOBHEM pUCKa, TaKMe Kak pasmeutenus B I'1Ib u CHB.

JeHesxHbIe arperaThl Bo II kBaprase 2018 3aperncTpupoBaIy MOJIOKUTENbHYIO AMHAMUKY, HO 60jIee MeJIEHHYIO I10
CpaBHEHMIO C IpeAbIAYIINM KBapTaaoM. OZHOBpeMeHHO, OCHOBHOJM BKJIaJL B JAHHYIO IMHAMMKY ObLI OIlpeZiesieH, B

GobIIe Mepe, poCcTOM ob6bemMa OEeIIO3UTOB O0 BOCTPE‘6OBaHI/IH, KaK B HAlIMMIOHAJIbHOM Ba/IIOTE, TaK M B BAJTIOTeE.

Crenyst TeHOeHIIMYM 6a30BOI CTAaBKY, PYMeEHSIEMO K OCHOBHBIM OIlepalysIM AeHeXKHOM NoaNTUKY HaumoHansHOTO
6aHKa MonzoBeI 1 B KayecTBe 3(p(eKTa M3INIIKA JIMKBUIHOCTH, 3aPETVCTPUPOBAHHOTO B 6AHKOBCKOM CUCTEMe, CpefHIe
MIPOLIeHTHBIEe CTAaBKM JIMLIEH3MPOBAHHBIX 6AHKOB KaK 110 KpeAUTaM, TaK U 110 AeMO3MUTaM ITPOLOJIKVIIN CHUSKAIOINIACS

TpeH]I.

Bonee nmompo6Hast MH(pOpMaLust OCTYIIHA Ha:

- PYMBIHCKOV BepCUM CalATa [i;

- AHTJIMJICKOVI BepCUM CaTa [2l.
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