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KpaTtkuit 0630p

T'ofioBOI ypoBeHDb MHGIISINY CHU3UTCS 10 KOHIIA TEKYIEro rofa (1o ypoBHs 1.9%). luHaMMKa MHQIISIUA B TeUeHNE
OyayIero rofia 6yIeT BOCXOISINEN, IIOCIIe YeTo ee TPaeKTOPUS M3MEHNUTCS, VI MHQIISIINSI CHU3UTCSI K KOHITY TOPM30HTA
IIporHo3a. [I/Is mepBBIX ABYX KBapTa/IOB IMOAPST, OHA HAXOAUTCS HYKe MHTEPBAIa, a K KOHITY 6yIyIIero roga mpeBbICUT
BepXHMI ITpeJie/l MHTepBaJla BapbupoBaHus. B Havyae 2020 roga oHa BepHeTcsl B MHTepBal. basosas nuHdnanus
YBeIMYIUTCS 10 KOHIIA GYAYIIero rofia, HoO CHM3UTCS K KOHITY TOPM30HTa IIPOTHO3a. YPOBEHb POCTa LleH
IIPOZIOBONIBCTBEHHBIX TOBAPOB YBEIMYUTCS 10 BTOPOJ IIOJIOBMHBI Oy IyIIero roza, IIo3fHee, HAUMHAsI C ITOCTIeHETO
KBapTaJa TOTo e rofa, CHU3NTcsA. [0moBoM ypoBeHDb MHMISALINY peryJIMpyeMbIX LieH YBeJIUdnTcs. [040B0M YpOBeHb LieH
Ha TOIZIMBO GYZIeT MMeTb CHU KAIOLYIOCSI TPAaeKTOPUIO, PeTUCTPUPYSI OTpUIIaTeIbHble OTMeTKM B TedeHMe ITOCIeJHIX

ABYX KBapTaJIOB TOPM30HTAa ITPOTHO3a.

ArpernpoBaHHBIN CITPOC OCTaHeTCs AedIISIMOHHBIM B TedeHMM ITepMo/ia IPOrHo3a, 06YC/I0BIeHHbBIN OrPaHMYUTeIbHBIM
XapaKTepOM peasIbHBIX [IeHe>KHBIX YCIIOBUIA, 2 TAK)Ke XapaKTepPOM HaJIoT0BOI IIOIUTUKY 6YAyIero roga u 6ymer

cllep>KaH CTYUMY/IMPYIOLUIMM BHEIIHUM CIIPOCOM.

[TporHO3MpyeTCsl, YTO COBOKYITHbIE MePBI HAJIOTOBOJ MOJIMTUKY 6YAYT MMETb IPONHQISALIVOHHBIN 3 (HEKT L0 IePBOTO
nosyroays 6ygymero roga. OcHoBHBIe 3P deKThI 6YAYT CO3aBaThCS YBeIMIeHMEeM aKI[M30B, paclIMpeHeM KOJIMIecTBa

paboTozaTeneii, KOTOpble OYAYT BbIZABATh TAJIOHBI HAa MUTAaHMeE, A TAK)Ke HeZlJaBHel HaJIoTOBOM peOpMOIA.

MupoBast 5KOHOMMKA OTpa’kaeT Bce GOJIbIIe IIPM3HAKOB CHVKEeHMSI. BaIoThI pa3sBYBAIOIINIXCSI 9KOHOMMUK
06ecIIeHMBAIOTCS B CBSI3Y C MUTpaliMell KalliTajla SMepreHTHbIX 9KOHOMMK B IIPOABMUHYTbIe 5SKOHOMUKM. DeflepaibHast
pe3epBHasi CMCTeMa IIPOJO/IKIIIA YKeCToueHNe JIeHe>KHO ITOIMTUKH, B ceHTs16pe 2018 ro/la ITOBBICHB MHTepBal
MIPOLIEHTHBIX CTABOK ele Ha 0.25 MpoeHTHBIX TyHKTa. OIHOBpeMeHHO, CO06IeHNsT EBpOmelicKoro IeHTpaJbHOTO
6aHKa 0 HeOOXOIVMOCTM YBeIMYeHN s IIPOIeHTHBIX CTABOK B 30HE eBPO CTaJIN (60JIee IOC/IeIoBaTeIbHBIMM, IIOCIIE TOTO,
KaK MHQIALMS B TeUeHMe HeCKOJIbKMX MecslleB COXpaHMUIach Ha YpoBHe, noagep>kuBaemoM EIIB. Takske, Ha
3MepreHTHbIe PhIHKM BO3/,eMCTBOBAJIO M HeHaeXKHOe SKOHOMMYECKoe IojIoKeHne B Typuum 1 ApreHTUHe, a TaKKe
ycuieHye ToproBoro HampsikeHMst Mexkay CIIA u Kutaem. LleHa Ha He(dThb Koste6meTcst B6113M 3HaUueHMs 80 L0IapoB
CIIIA 3a 6appenb, a MMPOBOI He(TSIHOM PBIHOK OCTAeTCS B OKMIAHNM BCTYIUIeHUS B cyuty caHkiuii CIIA ais VipaHa B
Hos16pe 2018 roga u penteHys OTTEK+. PeroHa/IbHbBIN PHIHOK HAXOAUTCS B O>KMAAHUM HOBBIX caHKUMii CIIA miist
Poccuiickoit @epepanyy 1 ux nociefyomux 3¢ @eKToB. Bce 60/blile aHaTUTUKOB BellyT peub 0 JOCTV>KeHMM BepXHelt

TOYKY pOCTa MMPOBO 3KOHOMMUKM ¥ BO3MO>KHOM 3KOHOMMYECKOM 1 (DM HAHCOBOV KOPPEKTUPOBKY B OJIVKAIIEM

oymyieM.

Mo cpaBHeHMIO € TporHo3oM O630pa nHGIsIMY Ne 3, 2018, HBIHEIITHMT TPOTHO3 MHQIISAIIUY STBIISIETCS ITPe06IaaroIM
JIo KOHIIA CIeA[YIOIIero rofia, CHM KasiCh He3HAUMTeIbHO JIJIsI OCTAIPHOTO TOPM30HTA ITPOrHo3a. BasoBast mHIAIMS 6GbUIa
IepecMOTpeHa B CTOPOHY YBeJIMYeHNsI [IJIs1 BCero FTOPMU30HTa IIPOrHO3a, 3a MCK/II0YeHMeM Moc/IeJHero KBapTaja
TeKyIlero roga. [Iporuo3 ypoBHs pocTa LieH IIPOA0BOIbCTBEHHBIX TOBAPOB ObLJI IepeCMOTPeH B CTOPOHY POCTa AJIsl KOHIIa
TeKyIIero rofa ¥ epBoro MoJIyroays caeAyIollero roja ¥ CHVY>KAOMIMMCS IJIs1 OCTaJIbHOTO TOPM30HTA IIPOTHO3a.
HbIHeIIHMIT IIPOTHO3 peryaupyeMbIX LieH CHVIKeH IIPaKTUYeCKU JJIs1 BCero FOpM30HTa IIPOrHO3a, 3a UCKIoYeHreM II
KBapTasa 2020 rozga. [TporHo3 ypoBHSI pocTa LieH Ha TOIUIMBO GbLI IIepeCMOTpPeH B CTOPOHY pocTa Ao III kBaprana 2019

T'ola 1 B CTOPOHY YMEHbIIEHMA K KOHLY TOPM30HTAa ITPOTHO34d.
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banaHc pMCKOB, CBSI3aHHBIX C HBIHEIIHMM IIPOTHO30M, OLleHMBaeTCsl KaK NPOMHQISIVOHHBIA. Cpely pMUCKOB,
BBITEKAIOIIVX 3 BHEeIIHell Cpefibl, CJIelyeT OTMeTUTD 3aBblIIIeHHbIe MeKyHapoJHble LleHbl Ha He(dTb. VI3 BHYTpeHHell
Cpelibl Hajl0roBasi 06/1acTb SIBISIETCS APYTUM UCTOYHMKOM MHOIOUYMCIeHHBIX IPOMHQIISIIMOHHBIX PUCKOB, K KOTOPBIM
MO>KHO OTHECTH JJOCPOYHYIO pedpOpMY 3apaGOTHOI IJIaTHI B GI0ZPKETHOM CEeKTOPe, paclIvpeHyie IIpeloCTaBIeHNs

TAJIOHOB Ha IIMTaHMe, a TAK)Ke HeJJaBHIOI0 HAJIOTOBYIO pedopmy, 3¢pHeKThbl KOTOPOL AOIKHBI paCIIPOCTPAaHUThCS.

B yc/10BMSAX CKPOMHOI'O arperMpoBaHHOIO CIIPOCa, KOPPEKTUPOBKY Tapuda Ha 3JIEKTPOIHEPTUIO M YKPeIJIeHs
HalMOHAJ/IbHOW Ba/IIOThI [10 OTHOIIEHMIO K €BPOIIeVICKOM Ba/IIOTe, ro0BoM ypoBeHb MIIL] Mpomo/sKuil CHMKAOIYOCS
TPaeKTOPUIO C Hadasla To/ia, CHU3UBIINCE € 3.2% B utoHe 2018 roza, 10 2.4% B ceHTs16pe 2018 rozia ¥ pa3sMeCTUBIINCH
TaKMM 06pa3oM HIKe MHTepBala ey MHPISnun. B paMrax mogrkomMnoHeHToB UIILI cCHMIKAIOMASICS TPAaeKTOPUS
6a30B0¥1 MHGISLNM IPOJOJIKMIIACE, OTIpelesisisiCb CKPOMHBIM arperMpoBaHHBIM CIIPOCOM U YKpeIlleH/eM
HallMOHAJ/IbHOW Ba/IIOThI [10 OTHOIIEHMIO K €BPOIIEVICKOM Ba/IIoTe. AHAJIOTUYHO IIPEeAbIAYINeMY KBapTaly,
VHQAAIMOHHBIE IaBIeHMSI ObLIM OIIpe/ie/IeHbl BINSHEM HEKOTOPBIX CEKTOPaIbHBIX IIOKOB. B III kBapTane 2018 roma
6a3oBast MHMIISAINS OTMeTVIa 3HaYeHN S 9yTh BBIIIe rof0Boro ypoBHst UTILL. VBeamnumMBaromasicst TpaeKTOpusi TOZ0BOTO
YPOBHSI IIeH Ha IIPO/I0BOJIBCTBEHHBIE TOBAPHI B TeUeHMEe OTYETHOTO ITepMofa OblIa oIpeiesieHa, B G0JIbIIell Mepe, POCTOM
LIeH Ha CBe>KMe OBOILIM M KapTodesib. B JTaHHOM IIepuo/ie roloBoi YPOBEHD PEryIMPyeMBbIX LIeH IIPOJ0JIKNAIL
CHVKAIOLIYIOCS TEHIEHINIO, OIIPe/ie/IeHHYI0 KOPPEeKTUPOBKOM Tapu@a Ha 3/1IeKTPO3HEPINIO, a TAK)XKe CHVDKeHMeM 1leH
Ha JIeKapCTBa. YCKOpeHMe POCTa 1leH Ha TOIIMBO IIPOA0J/DKMIIOCH 10 1o 2018 rofa, mocsie 4ero rof0Boi ypoBeHb pocTa
3aperuCcTpMUpPOBaAI AVHAMMKY CHVDKeHMs o KoHIa III kBapTana 2018. 'ogoBoi ypoBeHb MHGISLIVIN B I€PUOJ, UIOJIb-
ceHTs16pb 2018 OTMeTIII C/IeTKa 3aBbIIIeHHbIN YPOBeHb 10 CPaBHEHMIO C IPOTHO3MPYEeMbIM B IIpeAblIyIlleM payHe
Iporxo3a. JIo KoHIla TeKYIIero roza rof0B0i YpoBeHb MHGIALMN COXPAaHUTCS HIDKe Ipeferia BhIIIeyKa3aHHOTo
VIHTEPBAJIa B Pe3yJIbTaTe He3HAUNTEeIbHOTO BO3/eVICTBMS CO CTOPOHBI arperMpoBaHHOIO CIIPOCa Ha L1eHbl, OTCYTCTBUSI
BO3MOKHBIX KOPPEKTHPOBOK TapudOB, a TAKKe 3(peKTa MOBBIIIEHHOTO 6a30BoTo epuoza IV keapTasna 2017 roga. B
TedeHue [Il kBapTana 2018 romoBoI YpPOBEHbD 1IeH B IPOMBIIIJIEHHOCTY IPOJO0/IKIJI CHVDKAIOIIYIOCSI TPaeKTOPUIO,
3aperuCcTPMPOBaHHYIO paHHee, 0603Hayvast IPeAIIOCUIKM /ISl CHMUIKAIOIeliCsl TpaeKTOPUYM HeKOTOPBIX IIOJJKOMIIOHEHTOB

B paMKax UIILI B ciiefyromieM nepuoze.

IMocre snM304MYeCKOTO CHM>KeHMS B HavaJjle TeKyllero roga, Bo II keaprane 2018 roga rogosast AMHaAMMKaA
SKOHOMMYECKO! esITeJIbHOCTY YCKOPUIACh, COIJIAaCHO OKMAAHMSAM, B paMKax NpeAblAylIlero payHaa nportosa. Tak, BBII
YBeIM4YMICs Ha 5.2% 110 CpaBHEHMIO C aHAJIOTMYHBIM IIepMOA0M IPOLIIOro roga. B To ke BpeMs, ce30HHO
CKOppPeKTMPOBaHHas cepus oTpakaeT yBeandeHue BBII Ha 1.7% 1o cpaBHeHM1O ¢ | KBapTasioM 2018 roza. BeiparkeHHOMI
IVHaMVKe 3KOHOMMYEeCKO JesTeTbHOCTY CIIOCOGCTBOBAI POCT BHYTPEHHETO CITPOCa, a TAK>Ke 60raThIi Yposkan
3epHOBBIX IPEABIAYINETO rofia ¥ GPyKTOB B TEKYILEM TOZY, YTO CIIOCOGCTBOBAIO POCTY KCIIOPTA. [To/105KMTenbHAS
IVHaMMKa IMOTpe6IeHMS JOMAITHUX X03SI/ICTB, IOAiep>KaHHasI YBeTMYeHeM YMCTOTO SOX0/1a, MPOJOIKMIACh U BO 11
kBapTase 2018 roza, HO ¢ MeHee BbIpa’keHHbIM PUTMOM. B TaHHOM Ilepmo/ie MHBECTUIIMM OBUIM COCTABIISIIONIEN, KOTOpast
60JblIIe BCero IOBIMSIIA Ha ITOJIOKUTENbHYIO AMHAMMKY 9dKOHOMMUECKOM AesITeTbHOCTH. [10/105KMTeIbHas 3BOJIOIMS
BJIOBOTO OCHOBHOTO KallMTaJIa OblIa IOlep>KaHa KaK MHBECTUIIMSMIY B CTPOUTEIBCTBO, TaK ¥ MHBECTULIVISIMU B
MalIVMHBI ¥ 060pyZoBaHMeE. BapprpoBaHMe 3aI1acoOB MMeJIO ITOJIOKUTEIbHOE BO3ZeiCTBYE Ha JMHAMMKY 5KOHOMUYECKO
mesiTenbHOCTY. O6'beM 3KCIIOPTa B ITEPBO IOJIOBMHE TO/a ITPOIOJIKIJI BO3PACTAIOIIYIO TeHAeHIINIO, OTMEeYEeHHYIO B
NpenbIAyILeM rofly, IoJep>KaHHasl B 60JIbIIel CTelleHY IPOAYyKTMBHOCTBIO B CeJIbCKOXO035JICTBEHHOM CeKTOpe U
cpocom co cropoHsl EC. OfHOBpeMeHHO, 06'beM 3KCIIOPTA ITPOJIOJIKMII OTMEeUaTh BEIPayKeHHYIO ITI0JI0>KUTEIbHYIO
OVHaMUKY B KOHTEKCTe PocTa BHYTPeHHEero CIIPOCa, a TaK)Ke YKpeIIeHNsI HallMOHJIbHOM BallOThL. [1o KaTeropmusam
pecypcos, pocT BBP Bo II kBapTtase 2018 rozia 6611 oTnipezie/ieH, B OCHOBHOM, TIOJIOKUTETbHBIM BKJIAJIOM CO CTOPOHBI
OVHaMUKU TOPTOBJIN, IPOMBILIJIEHHOCTH U CTPOUTEIbCTBA. ONlepaTMBHBIE ITI0Ka3aTe/Iu 3a [lepuoy, nioab-aBryct 2018
HaMeyvaloT IpeAIIoChIIKY AJIs1 IPOA0JI)KeHM ST SKOHOMMYecKoro pocTa u B III kBaprane 2018. Bo Il kBapTasne 2018
SKOHOMMYECKM aKTMBHOe HaceJleH)e M 3aHSITOe HaceJleH)e 3apeTCTPUPOBaIo 3HAUUTeIbHBIV POCT B pe3yabTaTe
IBOJIIOLIMY B CEJTbCKOXO03SIICTBEHHOM CeKTOpe. B TO 3Ke BpeMs, Ync1o 6e3paboTHBIX ObIJIO HUKE, YeM B aHAJIOTUYHOM

Imepuoze ImpoIjaoro roaa.

B MIOJIe-aBIyCTe 2018 rogoBas AViHaMMKa Pacxo40B HAIMMOHAJIbHOTO HY6HI/I‘IHOI‘O 6IO)ZL)KeTa 3apermcTpmpoBajia

CHVKAIOLIYIOCS TPAeKTOPUIo, Ha 14.7% Bblllle TI0 CPaBHEHMIO € TeM 3Ke mepuogom 2017 roga. Joxoabl HALIMOHAITBHOTO



IIy6IMYHOro 610/IKeTa TaKKe 3aperCTPUPOBaIN IOJI0KUTEIbHYIO 3BOIIONNIO, Ha 10.8% BBbIIlIe 110 CPaBHEHMUIO C
aHaJIOIMYHBIM NepuonoM 2017 roza. B To ske BpeMsi, KOHbIOHKTYPa PbIHKA I103BOJIN/IA M3MEHUTDb TEHAEHIINIO CHVKEeHM S
IIPOILIEHTHBIX CTaBOK IO PacIpesieJIeHHbIM roCyAapCTBEeHHBIM IIeHHBIM GyMaraMm, KoTopble B TedeHMe III kBapTana 2018

T'oa HE3HAYMTEIIbPHO ITOBBICUMJIMCH I10 BCEM BI[aM CPOKa ITOTralll€eHN .

Bo II kBapTaie 2018 ypeaMepHast IMKBUIHOCTD 3apeTUCTPUPOBaa 9.3 MwIIMapaa jees, Ha 83.0 MWUIMOHA 6OJIbIlIe TT0
CpPaBHEHMIO C IIpeAbIAYLIMM KBapTajaoM. [laHHbBI 06beM UYpe3MepHOI IMKBUAHOCTY 6bUI 06yCIIOB/IEH, B 60JIbIIIEN Mepe,

AE€HEKHBIMU SMUCCUAMMU B pe3yJibTaTe I/IHTepBeHLU/I]Z HBEM Ha Ba/IlOTHOM PbIHKE.

JeHexxHbIe arperaTsl Bo II kBapTasie 2018 3aperucTpmMpoBasy II0JIOKUTEIbHYIO AMHAMMKY, HO MeHee yMepeHHYVIO, 110
CpaBHEHMIO C IIpeAbIAYIIMM KBAapTaJIoM. B To 5Ke BpeMsi, OCHOBHOJ BKJIAJI B JAHHYIO JMHAMMKY ObUI OTIpesiesieH, B

6Oo/IbIIel CTETIEHY, MU3MEeHEHMEM JIeTI03UTOB JI0 BOCTPe6OBaHMS KaK B HAllMIOHAJIBHO BAJTIOTE, TaK U B BAJTIOTE.

Crenyst TeHIeHIIMY 6a3MICHOM CTaBKY, IPMMeHsIEMOI IT0 OCHOBHBIM OII€pallMsAM JIeHeKHO MoNUTUKY HalimoHampHOTO
6aHKa MoIOBEI U B pe3yJibTaTe 3pdeKTa U3IUIIKA TUKBUIHOCTH, 3aPeTUCTPUPOBAHHOTO B GAHKOBCKOM CUCTEME,
CpeIHMe TIPOLIeHTHBIE CTaBKMU, TPUMeEHSIeMbIe TUIeH3MPOBAaHHBIMM OaHKaMM KaK 10 KpeJUTaM, TaK 110 JeI03UTaM

IIPOAOJIDKMIIVI CHVDKAIOIYIOCS TEHAEHIINIO.
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