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T'omgoBo¥ ypoBeHDb MHMISLUNM CHU3UTCS B 3TOM I'Ofly, HO BepHeTcs K 6/IM3KOMY K IieIeBOMY YPOBHIO BO BTOPOJ II0JIOBMHE
2019 rozma. baszoBast MHMAALIVS 6YAeT OTHOCUTEIBHO CTAaOMIbHOM M He3HAYMTEIbHO KOJ1e6aThCst OK0I0 YPoBHS 5,0%.
TeMIIbI pocTa LieH Ha IPOA0BOJIbCTBYE 3HAUUTEIbHO 3aMeJIATCS B 9TOM ToAly 110 4,2%, HO B ClIeIyIOIeM roly OHM MOTYT
6BICTPO IpeBBICUTD 7,0%. [00BOI TEMIT POCTa PETYIMPYEMBIX [IeH OyAeT MMeThb 3HAUMUTETbHYIO BOJTATVIBHOCTD — B
TeKYILeM IOy OH CHU3UTCS 10 YPOBHSA IIPUMePHO -3,0% 1 BepHeTCA K YPOBHIO IIpuMepHO 5,0% K KoH1Ly 2019 roga.
T'of0BO¥I TeMII POCTa LieH Ha TOIUIMBA OY/leT MMeTbh O6GIIYIO HUCXOAAIIYIO TPaeKTOPHMIO, CBSI3aHHYIO C S1IM304MYeCKIMU

KoJieGaHUSIMU U3-3a 3P PeKTa roZoBo 6a3bl.

COBOKYIIHBIV CIIPOC OCTAaHEeTCS Je3MHQISIIVIOHHBIM B TeUeHMe CJIeAYIOIINX ABYX JIeT, B OCHOBHOM M3-3a JKeCTKMUX
MOHeTapHBIX yCI0BMIA. [ToBbINIeHMe PeaIbHOTO 06MeHHOTO0 Kypca 6yZeT CIIoCOGCTBOBATE a/IbHeMIIeMy CHY>KeHUIO
KOHKYPeHTOCIIOCOGHOCTY OTe4eCTBeHHO IMPOAYKLINY, 3a MCK/II0UeHeM TOPTOBbIX TapTHepoB 13 EBpoIelickoro coo3a,
CTUMY/IMPYSI T€M CaMbIM UMIIOPT U 3aMeJIsisI SKCIIOPT. B To 5Ke BpeMs IT0 IPYTroMy KaHaJly YAOpO>KaHIe MOTJIO GBI
YaCTMYHO KOMIIEHCHPOBATh IOTePI0 KOHKYPEHTOCIIOCOOGHOCTY 3a CYeT CHVDKeHM S MMIIOPTHBIX 3aTpaT M IOBBIIIeHMS
NpOM3BOAMTEIbHOCTHI. Bosiee TOro, yKperieHye MOJAaBCKOrO jiesd 110 OTHOLIeHMIO K fgosutapy CIIA ctumynmpyer

3KCIIOPT B cTpaHbI EBpocoiosa.

MoHeTapHble YC/I0BUS B 60JIblIIIEN CTeIleH) OCTaHYTCSI HeM3MeHHBIMM 110 BceMy IlepMofy IpoTHo3a. [ednsnoHHbIe
ZaBIeHMsI TeKyIllero rofa 1 MpoMHQISIMOHHbBIe 6yIyIllero rofa omnpezesiioT HeCBOeBpeMeHHOCTb 0Clab/IeH s
ZleHe>KHOJ ITOJIMTUKMY, B CBSI3Y C IIePMOJOM pacIIpoCTPaHeHMsI MMITYJ/IbCOB PellleHM 110 IeHe>KHOM ITOIUTYKY Ha

MHOIISINIO.
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DBOJIIOLIMS MUPOBOM 3KOHOMMKM B 2017 roZly CBUeTe/IbCTBYET O BOCCTAHOBJIEHMUM BHEIIHETO CIIPOCa, YTO YCUIMBAET
NpoMHQIISLMOHHOE JaBleHne. HopManmsanus AeHeXHBIX MOJIUTHUK B CTPaHaX C Pa3BUTOV 3KOHOMMKOM B KOHTEKCTe UX
IIO3UTVBHOM 3BOJIIOIIUM CIIOCOGCTBYET MUTPALMM KallyTala M3 CTPaH ¢ (POPMUPYIOMIENCST PBIHOYHO YKOHOMMKOI B
CTPaHBI € pa3BUTOM 3KOHOMMKOIL, UYTO OKa3bIBaeT CM/IbHOE BIMsIHMEe Ha 0OMeHHblIe Kypchl. Kak pacTyuinit MupoBoit
CIIPOC, TaK M HU3KMI MapuTeT gosutapa CIIIA 1o oTHOIIeHMIO K APYTUM BaJII0TaM CIIOCOGCTBYIOT POCTY MUPOBBIX IIeH Ha
coipbe. [Tocie npomienus cornanteHns OIEK+ Ha Bctpede OTTEK 30 Hos16pst 2017 rofia 1ieHBI Ha He(PTh Pe3K0 BBIPOCIIH,
JIIOCTUTHYB TpeXJIeTHero MakcuMyMa B 70 mosutapos CIIIA 3a 6appernb B Haudase 2018 roma. PocT 1ieH Ha HedTh, B CBOIO
ouepe/ib, 00yCI0BIII YKpeIIeHMe POCCUIICKOTO Py6Jisi U yaydllleHMe IIPOrHO30B Pa3sBUTMS 9KOHOMMKM Poccumiickoin

GDezLepauMM, d TaK>Ke SKOHOMMKU permMoHa B LI€JIOM.

HeIHenHMI IPOrHO3 MHQISALMUY OCTaeTCsI IOCTAaTOYHO 6/IM3K0 K paHHee 3allJIaHMPOBaHHOM TPaeKTOPHHU, XOTSI OH ObLI
He3HauMTeIbHO COKpaAllleH Ha TeKyIIuii rofl. BasoBast MHGAAIMS OblIa CIerKa IIepecMOTpeHa B CTOPOHY POCTa Ha
IIPOTSDKEHMM BCETO ITepyo/ia IPOrHO03a, TPAeKTOPMS, OYAy4y aHAJIOTMYHOM TpebIAyIIyIM IIporHo3aM. [TporHo3 tremra
POCTa LIeH Ha MPOAOBOJIbCTBEHHBIE TOBAPBI OBLI COKPALeH A0 2 IPOLeHTHBIX ITYHKTOB, B OCHOBHOM 3a CYEeT YKpeIUIeH NS
MOJIIABCKOTO JIesl ¥ CHV>KeHMsI IIPOrHO3a TEMIIOB POCTa LieH MesKIyHapOIHbIX IIPO0BOIbCTBEHHBIX TOBApPOB.
[TporaHo3MpyeMoe CHUKeHMe perlaMeHTVPOBaHHBIX TapM@OB 6bII0 COKPAllleHO IIPeMMYIecCTBEHHO B cepelliiHe
TOpM30HTA ITPOTHO3a B Pe3yJIbTaTe YBeJIMUeHMs [IeH Ha He(dThb. [IpOTHO3 TEMIIOB pOCTa IeH Ha TOIUINBO ObUI M3MeHEeH

BCJIeACTBYME YBEJIMYEHMSA 1LIE€EH Ha Heq)Tb, " B TO >Xe€ BpeMs, YKPEIIEHM S 3HaYeHNVA MOJILABCKOI'O Jied.

INocrne BhIpa>keHHOM YBe/IM4YMBAIOLIeliCsl TpaeKTOpUM IepBoii moaoBuHBI 2017, B IV kBapTane 2017 ronoBoy ypoBeHb
MHOISINY COCTaBUII 7.5%, He3HAUNTEIBHO BBIIIIe ITPebIAYIIero KBapTaia. TakuM 06pa3om, MHGIISIVS AOCTUTIIA
MaKCYMaJ/IbHOTO yPOBH# 7.9% B OKTs16pe, a B KoHIle 2017 roga coctaBmia 7.3%. B utore, B TeueHue IV kBapTana 2017
TOZl0BO¥ YPOBEHD MHMIIALNMA IIPOA0JIKAJI pasMelljaThCs Bblllle IIPele/IbHOIO YPOBHS Lie/Iy MHQIALMY, YKa3aHHOM B
Crpareruu AeHe>KHO ITOJIMTUKY Ha CpeZlHeCPpOYHbIN nepuog,. [loaaep>KuBaHue BbICOKOIO YPOBHS rO40BOM MHMIALUN
OBITI0 06YCIIOBIEHO, TTIaBHBIM 06pa3oM, HaKOIIJIEHHBIMU IaBJIEHUSIMIY CO CTOPOHBI IeH Ha ITPOZI0BOIbCTBEHHBIE TOBaPbI
B pe3yJIbTaTe MeHee 6JIaroNPUSTHBIX arpoOMeTe0POIOTMYeCKIX YCIOBUIA IJIST MeCTHBIX GPYKTOB 1 oBoleli B 2017 rogy,
HO TaK>Ke ¥ HEKOTOPBIMM C€KTOPaJIbHBIMM IIIOKaMU, KOTOPBIE IIPMBE/IM K YBeJIMYEHUIO 1JeH Ha MSICO ¥ HEKOTOPhIe
MMIIOPTHBIE TOBapbl. B TO 5Ke BpeMsi, BBICOKMe 3HaUeHMsI MHGIAIUN ObIIM O ep>KaHbI U BIMSHM/EM YBeINdeHNs
Tapu@OB Ha HEKOTOPBIe PerylaMeHTHpyeMBble YCIYIY, 0CO6eHHO B Havasle rofa. BasoBast mHGIANMS nMena
OTHOCUTEIBHO CTa6MIBHYIO IVMHAMMKY, OCTaBasich BO6JIM3M Liean. B KoH1le 2017 0Ha HaX0A4M/Iach B 3HAYMUTETbHOM
CTeIleHM IO/ BO3eMCTBMEM [OIIOTHUTEIbHBIX HOPM O MUMHMMAaJIbHbIX 1IeHaX I10 IIpofayke curaper. TeHAeHI /s
YKpeIUIeH)sI HallMOHAJ/IbHOW Ba/IIOThI B OTYETHOM II€pMOJie CMSTYNIIa BO3AEVICTBIE BhIIIeyKa3aHHbIX
MPOMHQIISIMOHHDBIX (paKTOPOB. COTIaCHO OLleHKaM, BHYTPEHHMI CIIPOC OKa3ajl He3HauYMTe/IbHOe BINsSHME Ha
MHOIISIONIO B OTYeTHOM Ilepuoze. B caenyromem mepnoe NporHo3MpyeTcsl OCTeIIeHHOe CHVKeHe TOIOBbIX TEMIIOB
MHOIISIIUY B pe3yIbTaTe IOCTeNIeHHOM AVCCUIIALIY TTOC/IeICTBUI KOPPeKTUPOBKY TapudoB B 2017 roay, a TakxXe

YMEHbIIeHUA OaBJIeHUN CO CTOPOHDBI I1€H Ha ITPOAOBOJIBCTBEHHBIE€ TOBAPHI.

E>keromHast AHaMMKa 35KOHOMUYECKOM JesiTeIbHOCTU B TpeThbeM KBapTase 2017 6b110 60iee BBIpasKeHHOM, YeM B
repBoii roioBMHe 2017, B pe3yIbTaTe 60raToro CeIbCKOX03sI1ICTBEHHOTO YPOoyKasi, 0COGeHHO 3€pHOBBIX, a TAKKe
YBeIM4YeHMNsI arpeTMpoBaHHOTO cIpoca. TakuM 06pa3oM, B TpeTbeM KBapTaite 2017 BBII 3aperucTpmpoBai pocT Ha 5.4% 1o
CpPaBHEHUIO C aHAJIOTMYHBIM mepuonoM 2016 roma. BKiaz co cTOpoHBI TOTpebeHYsI JOMALIHUX XO03SICTB CTas 6oJiee

BbIPpa>kK€HHBbBIM I10 CPAaBHEHMIO C [IPpEeAbIAYINVIMU I1€epMNOoJdaM.

[ToJTOKMTeNbHBIN BKJIAZ, B pocT BBII BHeC/1a MHBECTUIIMOHHAS COCTABIISIONIAs], TAKMM 06pa3oM, BaJIOBOV OCHOBHOM
KammTaa 6bu1 Ha 5.5% BbIIIIe COOTBETCTBYIOIIero nepuoza 2016 roga. Kak u B mpeapIylye mepmuozbl, BKJIaJl CO CTOPOHBI
COCTaBJISIONIEN M3MeHeHMe 3aM1acoB B TeMITbl pocTa BBIT mpozio/ykasm 6bITh BbIPa>K€HHO MOJIOKUTETbHBIM, KOTOPBINA

JOCTUT YPOBHSA 2.5 IPOLIEHTHBIX ITYHKTA.

B TperpeM kBapTasie 2017 BHEIIHU CIIPOC OKa3aJI BAUSIHME, aHAJIOTUYHOE [IpeblAyIeMy KBapTaly, 3KCIIOPT TOBApOB U
YCIIyT BO3pocC Ha 9.8%. B MeHbIIIel cTelleH), UeM B IIepBOM IIOTYTOAMM, TeMITbI pocTa BBIT 6611 3HaUNTEIBHO CHYKEHBI
IVHaMMKOM nMIopta. TakuM o6pa3oMm, B TpeTbeM KBapTasie 2017 oHM 6butM Ha 10.7% BBIIIIe ITO CPAaBHEHMIO C TEM JKe

nepuop 2016 roga.



[To KaTeropusM pecypcoB, M3MeHeHNsI B SKOHOMMUYECKOI IesiTeJIbHOCTY B TpeTbeM KBapTajie 2017 6bUIM oIlpezieieHbl
ITOJIO>KUTEIbHOM IMHAMMKOM B GOIBIIMHCTBE CEKTOPOB HAllMOHAIBHOM 9KOHOMMKM. B TO >kKe BpeMsl, 3HaUNTeIbHBIN
TTO3UTUBHBIN BKIIaJ, ObLJI BHeCeH yBenndeHreM Ha 10.1% YMCTBIX HAJIOTOB Ha MPOAYKTHL. OTIepaTUBHbBIE eXXeMeCsTYHbIe
TIOKa3aTesn 0 AMHAMMKe CEKTOPOB HaI[MOHAIbHOM 3KOHOMMKM B YeTBEPTOM KBapTase 2017, a Takke 3¢pdeKT 60raToro
CeJIbCKOXO03SJICTBEHHOTO YPOsKasi IIPeIIoJIaraloT IIpoloJDKeHe IT0JI0>KMUTENIbHOM AMHAMMKM 39KOHOMIYeCKOM

IessTeJIbHOCTU U B KoHIIe 2017 roza.

B Teuenme IV kBapTana 2017 6pUIM TTPOBeZIeHbI TPY 3acefaHus VicmomHUTenbHOTO KoMuTeTa HEM 110 pemreHusIM
JleHEe>KHO IMOIUTUKA. B pe3ysibTaTe olleHKM 6ajaHCca BHYTPEHHMX ¥ BHEITHYUX PUCKOB, KOTOPBIM MOJKET GbITh
TOZIBEPTHYTAa 9KOHOMMKA Pecry6/1mKy MooBbI, ¥ KPATKOCPOYHBIX U CPeJHECPOYHBIX IIePCIEeKTUB MHPIISAINN,
VcnomHuTenbHBIN KOMNUTeT HanlmoHampHOTO 6aHKa MoJITOBBI Ha 3acelaHMUSAX OT 25 okTa6pst 2017 1 05 mexkabps 2017,
peLIna CHU3UTD 6a30BYIO CTAaBKY 110 OCHOBHBIM OITePAlIUsIM AeHeKHOM MOTUTUKY Ha 0.5 MpOoIeHTHBIX MyHKTA, C 7.5%
(YpoBeHb, yCTaHOB/IEHHBIN Ha 3acefanmuu ot 28 aBrycra 2017), 1o 6.5% romosbix. [103Ke, Ha 3acegaHum oT 27 mekabpst 2017
OBUIO IPUHSITO pelleHNe O MoALep>KaHNM 6a30BO CTABKM [0 OCHOBHBIM OTI€PALIMSIM IeHeKHO MOTUTUKY Ha YPOBHE

6.5% TOO0OBBIX.
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