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TooBOY YPOBEHDb MHMIALIMY CHU3UTCS [0 KOHIIA TEKYLIEro roza (1o ypoBHs 1.9%). InHaMuKa MHPIALMY B TEYEHME
6yzyuiero roza 6yeT BOCXOZsILIEN, II0CIIe Yero ee TPaeKTOPUSI M3SMEHUTCS, U MHOIAIUSA CHU3UTCS K KOHITY
TOpPM30HTa IPOTrHO3a. [I715 IepBhlIX IBYX KBapTaJIOB IIOAPS OHa HAaXOAUTCS HIMKe MHTEePBala, a K KOHIY 6yAyIiero
rojia IpeBLICUT BEPXHUM IIpeJiell MHTEepBaJia BapbMpoBaHus. B Hauane 2020 rofga oHa BepHeTcs B MHTepBail. basoBas
VHOGIANMS YBEIUYNTCS 00 KOHIIA 6YAYLIEro roza, Ho CHM3UTCS K KOHITY TOPM30HTA IIPOrHO3a. YPOBEHDb POCTA LIeH
TIPOLOBOJILCTBEHHBIX TOBAapOB YBEJIMUMTCS 0 BTOPOM IIOJIOBMHEL 6YZIYIIEro rofia, II037jHee, HAYMHASI C IIOCIIeIHET 0
KBapTasa TOoro Xe rofia, CHuU3uTcs. 'offoBOM ypoBeHb MHOIISAIIUY PETYIIUPYEMBIX LIeH YBeIUUKUTCA. [0Zf0BOM YPOBEHD
LIeH Ha TOIIJIMBO 6YAEeT MMeTh CHMXKAIOUIYIOCHA TPAeKTOPHIO, PETUCTPUPYSA OTPUIIAaTENIbHblEe OTMETKM B TeUeHUe

IIOCJTIEAHMX OBYX KBAapPTaJIOB TOPM30HTAa IIPOTrHO3a.

ArperupoBaHHBLY CIIPOC OCTaHeTCA AeQIIAIMOHHBIM B TEYEHUM IIepUOoZa IIPOrH03a, 00YCIIOBIIEHHBIN
OTPaHMUYUTEIbHBIM XapaKTepOM pPeajibHbIX feHEXHBIX YCIIOBUMY, 8 TAKXXe XapaKTEePOM HaJIorOBOM IOJIUTUKY

6YHYI.IJ;€‘1"0 rogamu 6YHeT CAEPXaH CTUMYJIMPYIOIIMM BHELIHUM CIIDOCOM.

[TpOrHO3MPYyeTCS, YTO COBOKYIIHBIE MEPHI HAJIOTOBOM IIONIUTUKY 6YAYT MMETh IPOMHOIAIIMOHHEB 3ddeKT Ao
IIepBOTO0 IONyToAus 6yayuiero roga. OcHoBHBle 3 deKTHl 6yAyT co3aBaThCsA yBeNUeHeM aKIIM30B, pacLIMpeHNeM
KOJIM4ecTBa paboToaTesel, KOTopble 6YAYT BblAaBaTh TaJIOHbl HAa IUTAHMeE, a TaKXe HeJlaBHeM HaJIor0BOM

pedopmMmoIL.

MupoBasi 95KOHOMMKa OTpaXkaeT BCe 60JIbLIe IPM3HAKOB CHMDKEHMS. BamoThl pa3BYBaOLIMXCSI 9KOHOMMK
06eCLIeHMBAIOTCS B CBSI3M C MUT'paLIMeN KalluTalla SMePreHTHbIX 9KOHOMUK B IPOABUHYTHIE 9KOHOMMUKM.
depepanbHasi pesepBHAasi CUCTEMA IIPOZOIDKNIIA VXXECTOYEHME NEHEXHOM IIONIUTUKY, B CeHTsI6pe 2018 rozia IoBbICUB
MHTepPBaJI IPOLIEHTHBIX CTABOK elle Ha 0.25 IpolleHTHBIX NYHKTa. OQHOBPEMEHHO, CO06LIeHMsT EBPOIIeICKOro
LIEHTPaJIbHOr0 6aHKa 0 HEOOXOLMMOCTH YBENIMUEHMUS [IPOIIeHTHBIX CTaBOK B 30HE €BpO CTay 6oJiee
II0oCJIeJOBaTeJIbHbIMHY, II0CJIE TOr O, KaK MHQIISLINS B TeUeHMe HECKOJIbKMX MECSIIEB COXpaHMIIach Ha YPOBHE,
noxnepxuBaeMoM ELIB. Takxxe, Ha SMepreHTHbIE PbIHKY BO3€MICTBOBAJIO ¥ HEHAZIEXXHOE 9KOHOMMYECKOe IIOJIOXKEeHNE
B Typiuu 1 ApreHTHHE, a TaKXXe YCUJIeHYe TOPTOBOro HanpshxeHus: Mexay CIIA u KutaeM. LleHa Ha HeQThb
KoJtebreTcs BOIu3u 3HaueHus 80 gorapoB CIIA 3a 6appeiib, a MUPOBOM HEDTSIHOM PhIHOK OCTAETCSI B OXUAAHUN
BCTYIUIeHMS B cuity caHKuui CIIA piist MpaHa B Hosibpe 2018 roga u peuterusi OIIEK+. PermoHanbHBIM PBIHOK
HaXOOUTCS B OXXKMOAHUM HOBBIX caHKmy CIIA pis Poccunckon epepannm u ux mocienyrouux spdekTon. Bce
60JIbLIE aHATIUTUKOB BEAYT PEUD O IOCTYIKEHUY BEPXHEN TOUKYM POCTA MUPOBOM SKOHOMMKY ¥ BO3SMOXHOM

9KOHOMMYECKOM ¥ PMHAHCOBOM KOPPEKTUPOBKY B GIIMXKAMIIEM OYAYILIEM.

ITo cpaBHeHMUIO ¢ porHo3oM O63opa nHGNAMY N2 3, 2018, HbIHELIHUY IIPOTHO3 MHQIIALIUYA SIBJISIETCS
Ipeo6nafaoLI MM 0 KOHIIA CIIeAYIOLIEro rozia, CHMXasiCh HE3HAUMTEIILHO AJISI OCTAJIbHOTO TOPM30HTAa IIPOrHO3a.
BasoBast MHIISIMS 6b1J1a IIepeCMOTPEHA B CTOPOHY YBEJIMUEHMSI [JIsI BCET0 TOPM30HTAa IIPOrH03a, 32 MCKITIOUeHNEM
TIoCJIeHero KBapTasa TeKyLiero roga. [IporHos ypoBHS pocTa LieH IIPOAOBOJIbCTBEHHbIX TOBAapOB 6blJI IIEPEeCMOTPEH B
CTOPOHY POCTa LJIsI KOHIIA TEKYLIEro roZia U IepBOro IIOJIYTOAMS CIIEAYIOLIEro rofja ¥ CHMXKaOLIMMCS AJIsI OCTaJIbHOT O
TOpPM30HTA IPOrHO3a. HEIHEUTHNI IIPOTHO3 PEryIUPYEMBIX IIEH CHUXKEH IIPAKTUYECKY [JIsS BCEIO TOPU30HTA

IIPOTHO33, 3a ucKiItoueHueM II kBapTasna 2020 roza. [IporHo3 ypoBHS poCTa 1ieH Ha TOIIJIMBO OB IEPECMOTPEH B
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cTopoHy pocTa fo Il kBapTana 2019 rofia ¥ B CTOPOHY YMeHbUIEHU T K KOHITY TOPM30HTAa IIPOTHO3a.

BaraHC pUCKOB, CBSI3aHHBIX C HBIHELTHMM IIPOrHO30M, OlleHUBaeTCsI KaK MPOUHMIANMOHHBIN. Cpefy PUCKOB,
BBLTEKAlOUINX U3 BHELTHEY Cpefibl, CIIelyeT OTMETUTD 3aBBILUIEHHBlE MEXAYHAPOAHble lIeHbl Ha HedThb. U3
BHYTpEHHEeM Cpefibl HAaJIOT0Basi 06J1aCTh IBJISIETCS APYT UM UCTOUHUKOM MHOTOUYMCIIEHHBIX ITPOUHDIIAIMOHHBIX
PUCKOB, K KOTOPbIM MOXXHO OTHECTH JOCPOYHY0 pehopMy 3apaboTHOM IJIaThl B 610 )KETHOM CEKTOPE, PaCLIMPeHME
IIpefOCTaBIIeHUS TAJIOHOB Ha IUTaHMe, @ TaK)XXe HeJlaBHIO0 HaJloroBylo pebopmy, abdeKThl KOTOPOM LOTKHEL

PacIpoCTPaHUThHCH.

B yCIIOBUSIX CKPOMHOI'0 arperMpoBaHHOI0 CIIPOCa, KOPPEKTUPOBKY Tapyuda Ha 3JIeKTPOIHEPT IO U YKPEIIJIeH U
HaIIMOHAJIbHOM BaJIIOTHL II0 OTHOLIEHMIO K €BPOIIEMCKOM BaJIlOTe, TOLOBOM YpoBeHb UIIL] IIpOZI0IMKMII CHMXXAOLIYIOCS
TPaeKTOPMIO C Hayajia rofja, CHU3UBIINCE C 3.2% B uroHe 2018 rofa, o 2.4% B ceHTsA6pe 2018 rofa ¥ pa3aMeCTUBLINCH
TakMM 06pa3oM HMXXe MHTepBara ljenu nHGnAnumu. B paMkax mogKoOMIIOHeHTOB UIIL] cHMXXaloujascs TpaeKTopusa
6a30BOM MHOQIIAILIMY IIPOZOIDKNUIIACh, OIIPEZEIsisCh CKDOMHBIM arperMpoBaHHBIM CIIPOCOM M YKpPEIIJIEHMEM
HaIIMOHAJIbHOM BaJIIOTHL II0 OTHOLIEHMIO K €BPOIIEMCKOM BaloTe. AHAJIOTMUHO IIpeAblAyLIeMy KBapTally,
MHOQNAIMOHHDlE JaBJIEHUSI ObLJIM OIIpeZieJIeHbl BIMSIHMEM HEKOTOPBIX CeKTOpalIbHbBIX LIOKOB. B III kBapTarne 2018 ropa
6a3oBast MHOIIANUS OTMETHUIIAa 3HAYEHUSI YYTh BhILIE TOA0BOro ypoBHSA UIILl. YBenuumnBalouiasicss TpaeKToOpus
TOZI0BOT'0 YPOBHSI 1]€H Ha IIPOZIOBOJIbCTBEHHBIE TOBaphl B TeYEHME OTUETHOIO IIepHuozia 6blyia OIIpeieNieHa, B 60JIbLIEN
Mepe, POCTOM IleH Ha CBeXJe OBOLIM U KapTodesb. B faHHOM IIepMofie TOOBOM YPOBEHb PEryIMPYeMbIX I1eH
IIPOZOJDKMII CHMKAIOLIYIOCS TeHZEHINIO, OIIPeZieJIEHHY0 KOPPEKTUPOBKOM Tapuda Ha 3JIEKTPOIHEPI MO0, @ TaKXe
CHIDKeHMeM IIeH Ha JIeKapCcTBa. YCKOpPeHMe POoCTa LieH Ha TOIIJIMBO IIPOAOIDKMUIIOCH A0 uionsd 2018 rofa, mocine 4yero
TOZI0BOM YPOBEHD POCTA 3apPErUCTPUPOBAJI AMHAMUKY CHMDKeHUS [0 KoHIla Il kBapTana 2018. 'ozjoBOM yPOBEHDb
MHOIIAIMY B IEPUO MIOJNIb-CEHTAOPD 2018 0TMEeTHII CJlerKa 3aBblIIEHHEIY YPOBEHD II0 CPABHEHMIO C
IIPOTHO3MPYEeMbIM B IIpeAbIAYLIeM payHZe IIPorHo3a. [Jo KoHIla TeKYILIero rozia rofoBoy YpoBeHb MHPIAIIUK
COXPaHUTCS HUXe IIpefieryia BblIIeYKAa3aHHOIO MHTEPBaJia B pe3yJIbTaTe HE3HAUMTEJILHOIO BO3ZIEICTBYSI CO CTOPOHBL
arperMpoBaHHOI0 CIIPOCa Ha LIeHE], OTCYTCTBUS BO3MOXXHBIX KOPPEKTUPOBOK TapudoOB, a TakXxe abdekTa
TIOBBILIEHHOT0 6a30BOro nnepuoga IV xkBapTasa 2017 roga. B Teuenue IIl kBapTasna 2018 rofjoBoi YPOBEHbD I1€H B
IIPOMBLUIJIEHHOCTY IIPOZOJDKMII CHMXKAIOLIYIOCS TPaeKTOPHUIO, 3aperUCTPMPOBAaHHYI0 paHHee, 0603HaUasa

IIPeATIOChUIKY [T CHMXKAIOLIENCSI TPAeKTOPUY HEKOTOPHIX IOAKOMIIOHEHTOB B paMkax UIIL] B crnefylonieM nepuoze.

[Tocre amu30gMYeCKOro CHMOKEHMS B Havdajle TeKyllero roza, Bo Il ksaprasne 2018 roza rogoBas fUHaMuKa
9KOHOMMYECKOM LesITeTIbHOCTY YCKOPMIIach, COTJIaCHO OXMUAAaHMSIM, B paMKax IIpeAblAyLIero payHza porsosa. Tax,
BBII yBenuunicst Ha 5.2% 110 CpaBHEHMIO C aHAJIOTMYHBIM IIEPMOZIOM IIPOLIJIOro rofa. B To yxe BpeMsi, CE30HHO
CKOpPpEeKTHpOBaHHasI cepusi oTpakaeT yBenudeHue BBII Ha 1.7% 1o cpaBHeHM10 ¢ [ kBapTanoM 2018 roga. BelpaXxeHHOM!
OMHaAMMUKe SKOHOMMYECKOM OesITeJIbHOCTH CIIOCO6CTBOBAJI POCT BHYTPEHHETr 0 CIIPOCa, a TaKXXe 60raThlil ypoXxKan
3epPHOBBIX IpeAbIAYLIero roga ¥ GpyKTOB B TEKYLIEM I'OAY, YTO CIIOCO6CTBOBAJIO POCTY 9KCIIopTa. [IonioXuTenbHas
OVHaMMKa I0TpebJIeHUsI JOMALIHNUX X03sIMCTB, IoAAep>XaHHasI YBeJIMUYEeHMEM YUCTOr0 AOX0Aa, IIPOAOJIXMIIach u Bo 11
kBapTaJie 2018 rofja, HO C MeHee BblpaXXeHHbIM PUTMOM. B JaHHOM Iepuoie MHBECTUIIUHM 6bIJIY COCTABJIISIOLIEN,
KOTOpasi 60JIbIlie BCEI'0 IOBJIMSIJIA HA MIOJIOXKUTEJIbHYIO AUHAMMUKY 9KOHOMMUUECKOM JIesITeNTbHOCTH. IT0JI0XKUTeNnbHas
9BOJIIOLIMSI BaJIOBOI'O OCHOBHOI'O KaIlyTara 6bly1a IoAgAep)XaHa KaK MHBECTUIIMSAAMY B CTPOUTENIBCTBO, TaK U
MHBECTULIMSIMMU B MaLIMHBL ¥ 060pyZioBaHMe. BapbupoBaHMe 3al1acoOB MMEJIO IIOJIOXKUTENIbHOE BO3eJICTBYE Ha
OVMHAMUKY 9KOHOMMYECKOM AesTeNbHOCTHU. O6beM SKCIIOPTAa B IIEPBOM IIOJIOBMHE Iofia IIPOAOIIKMII BO3PACTAaIOLIY0
TeHZeHIINIO0, OTMEUEHHYI0 B IIPeAbIAYLIEM roAly, IoAAepXXaHHasl B 607IbLIEN CTeIIeHY IPOAYKTUBHOCTbIO B
CeJIbCKOX03sSMICTBEHHOM CEKTOPE M CIIPOCOM €O CTOpoHBl EC. OfHOBpeMEHHO, 06'beM 3KCIIOPTa IIPOAOJDXUII OTMeYaTh
BBIPaXXEHHY1I0 IIOJIOXXUTENIbHYI0 AMHAMUKY B KOHTEKCTE POCTa BHYTPEHHET O CIIPOCA, @ TaKXe YKPeIlJIeHusa
HaIIMOHAJIbHOM BaNoOTEL. [1o KaTeropusaM pecypcoB, pocT BBP Bo II kBapTasne 2018 roza 65611 oIIpeziejieH, B OCHOBHOM,
TIOJIOXXUTEJIbHBIM BKJIaZIOM CO CTOPOHBL IMHAMMKM TOPTOBIIY, IIPOMBIIIJIEHHOCTU U CTPOUTENbCTBA. OIlepaTUBHEBIE
II0KasaTeNy 3a IIepuoj uiojb-aBrycT 2018 HaMeualoT IIpefIIOChUIKY OIS IPOAOIDKEeHU I 9KOHOMUYECKOoro pocTa u B III
kBapTarne 2018. Bo II kBapTase 2018 sxoOHOMMUYECKM aKTHMBHOE HaceJIeHMe ¥ 3aHSATOe HaceJleHMe 3aperucTpUpoBaro
3HAYUTEJILHBIY POCT B PE3YJILTATE 3BOJIIOIUM B CEIIbCKOX03IMCTBEHHOM CEKTOpe. B TO XXe BpeMs, YUCII0

663p360THb1X OBLJI0 HIMXE, YeM B aHAJIOTUUHOM Imepuone IIpouijgoro roga.



B utone-aBrycre 2018 rofoBas AMHaAMMKa PacXoj0B HAIIMOHAJIBHOTO ITy6IIMYHOI0 6101KeTa 3aperucTpuponana
CHIMDKAlOLIYIOCS TPaeKTOPU1o, Ha 14.7% BElLIe 110 CPaBHEHUIO C TeM Xe repuooM 2017 roza. [loxobl HAllMOHAJIBHOT O
Iy6IIMYHOTO 610[DKeTa TaKXe 3aperMCTPUPOBAJIU IIOJIOXKUTEIIbHYIO 9BOJIONNIO, Ha 10.8% BHILIE ITI0 CPABHEHUIO C
aHaJIOTUYHHBIM ITepuofoM 2017 roga. B To e BpeMsi, KOHBbIOHKTYpa PbIHKA ITI03BOJINIIA USMEHUTD TeHZEHIINIO
CHMXXEeHM S ITPOLIeHTHBIX CTABOK I10 PacIpefieIeHHbIM roCcyapCTBeHHBIM IIeHHBIM 6yMaraM, KoTopble B TedeHue 111

KBapTalia 2018 roza He3HAUUTEJIHHO IOBBICUIIUCH 110 BCEM BUIaM CpOKa IIoralIeHnd.

Bo II xBapTarne 2018 upe3aMepHasi IMKBUAHOCTD 3aperucTpupoBasa 9.3 Muinmapza jiees, Ha 83.0 MUIIJIMOHA 60JIbILIE II0
CpaBHEHMIO C IpeAblAYIIMM KBapTaioM. [laHHBIY 06 beM Ype3MepPHOM IMKBULHOCTY 65111 06YCIIOBJIEH, B 60JIbLIEN

Mepe, eHEeXHbIMU SMUCCUSIMHU B pe3yNIbTaTe MHTepBeHIINY HEM Ha BajlOTHOM DHIHKE.

IeHexxHble arperaTsl Bo II kBapTase 2018 3aperucTpupoBany MOJIOXUTENIbHYIO IMHAMMUKY, HO MEHee YMEPEeHHY10, I10
CPaBHEHMIO C IIPeAbIAYLINM KBapTalioM. B TO e BpeMs, OCHOBHOM BKJIaZ] B JaHHYIO IMHAMMUKY ObUI OIIPEJieNieH, B

60JIbLIEN CTEIIEHY, M3MEHEHUEM [IEIIO3UTOB JI0 BOCTpe6OBaHM£{ KakK B HaI.II’IOHaTIbHOI;I BaJIlOTE, TaK M B BaJIIOTE.

Cnenyﬁ TeHOeHUMM 6a3MCHOM CTAaBKH, HpMMEHHeMOIZ I10 OCHOBHBIM OIl€palisaiM OEHEXHOM MOJIUTUKHA
HanuuoHnanbHOT 0O 6aHKa MongoBbl U B pesyibTaTe Sq)d)eKTa M3JINLIKA IMKBUOHOCTY, 3aPeETrUCTPUPOBAHHOTO B
6aHKOBCKOM CHCTEME, CpefHMe IIPOLEHTHDbIE CTaBKY, IIPDMMEHsSIeMble JIMII€H3MPDOBaHHbIMU 6aHKaMM Kak II0

KpeamTaM, TakK I10 ZeIl03UTaM IPOAOJIXMIIM CHUIKAIOLIYIOCS TeHIEHI[MIO.
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