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KpaTkuu o630p

B TpeTpeM kBapTane 2019 roza rogoBoi ypoBeHb MHOIANUY IIPOAOIDKNUII TEHAEHIIMIO POCTa C Hayalia TeKyILIero rofa,
yBeNIUUMBIINCE C 4,4% B utoHe 2019 roza fo 6,3% B ceHTsA6pe 2019 rofa Ha GoHe HEKOTOPHIX JaBJIEHMUM CO CTOPOHEL LIeH
Ha IIPOJOBOJIbCTBEHHblE TOBAphl M PEr'yIMPYeMEIX 1IeH, a TaKXXe CO CTOPOHEBL arperMpoBaHHOrO crpoca. Bocxogsauias
OMHaAMMKAa IIeH Ha IPONOBOJILCTBEHHBIE TOBAPhl 6blJ1a B OCHOBHOM 06YCIIOBJIEHA 60JIee BEICOKMMM 3aTpaTaMy U
MeHee 6J1arONPUSITHEIMY IIOTOAHBIMY YCIIOBUSIMU [JISI HEKOTOPBIX CEJILCKOX03SIMCTBEHHBIX KYNIBTYP. [0Z0BOM
II0Ka3aTeJlb PeryiIupyeMblX I[eH BCTYIIMII Ha II0JIOXUTENIbHY0 TEPPUTOPUIO B pe3yJibTaTe IIOBLILIEHUS Tapuda Ha
9JIeKTPOSHEPI 110 BO BTOPOM IIOJIOBMHE aBI'yCTa. B TO XXe BpeMs TeHZEHINS IIOBBILIEHNS Kypca HallMOHAIbHOM
BaJIlOTHL Ociabria ¥3-3a AaBJIIeHUH, YIIOMSHYTHIX BBIIIE, ¥ B CBS3Y C IOHMKAIOLIEN TPAaeKTOpMeH IeH Ha HedTh,
TIPMBEJIO K CHMDXEHMIO IleH Ha TOIUIMBO Ha BHYTPEeHHEM pblHKe. HauuHasa ¢ Mas 2019 rofa, romoBoy mokasaTenb UIIL]
HaxXOAMJICS B IIpeZiefiax IleJIeBoro AuanasoHa nHGnanuu. CpefHETO0BOM YPOBEeHb MHISANIUY B TPDETheM KBapTase
2019 ropa 6B171 HE3HAYUTEJIBHO BhILIE, YeM 0XXMAAJIOCh, IOATBEPXAask OCHOBHBLE IIPeAII0JI0XEeHNS ¥ BbIBOLEL,
CBsi3aHHble C payHAOM IIporHo3a uioss 2019 roga. CormacHoO oljeHKaM, BOCXOAALIasi TPaeKTOPUs TOf0BOI0 YPOBHS
WIIL] 6ymeT IpoJOJIKaThCS B CIIeAYIOUIEM IIepuoJie, IOAepXXBaeMasi B OCHOBHOM [aBJIEHUSIMY, 0Ka3blBa€MBIMU
BHYTPEHHMM CIIPOCOM, HO TaKXXe U yBelIMUeHUEM PacxoZoB. B cBs3M ¢ 3TUM, B TpeTbeM KkBapTaile 2019 rofa rogoBoy
YPOBEHbB IjeH B IIPOMBLUIJIEHHOCTY IIPOZOJDKUII CBOXO BOCXOASIIYI0 TPAeKTOPHIO, 3aperCTPUPOBAaHHYIO B IIepBhble
Mecsibl 2019 roza, TeM caMblM HaMeTUB IIPeIIOChUIKY [JIsI pOCTa HEKOTOPBIX IOAKOMIIOHEeHTOB UIIL B

TIOCJIeYIOLIME IIEPUOMEL.

Criazy MUMPOBOM 9KOHOMUKY IIPOLOJIXKMIICS B TpeTheM KBapTaie 2019 roa, OCHOBHBIMY IIPO6JIEMaMy ObLITHN

KOMMeEDPYECKaA U IreOIIOJINTNYECKasaA HAIIPAXEHHOCTD, HEOIIPENEJIEHHOCTDh B OTHOLUEHUU BPEKCI/ITa " USMEHEHMUE
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Kypca [AeHeXHO-KPeIMTHOM IIOJIMTUKY B CTPaHaX C pasBUTOM 9KOHOMMKOM. OefiepasyibHast pesepBHAs CUCTeMA
CHM3WMJIa Ha 3acefjaHuax oT 31 uronsa u 18 ceHTs6ps 2019 rofa MHTepBaJI IIPOIeHTHHIX CTaBOK Ha 0,25 1I. I1., ;0 YPOBHS
1,75-2,0%. KpoMme TOro, Ha 3acefaHuu B ceHTs16pe 2019 roga EBpomnenckuy e HTpaNbHbIM 6aHK COXpPaHMII IIPOLIEHTHYIO0
CTaBKY, HO 0O'bSIBUJI O BO306HOBJIEHUY IIPOrPaMMEL IIPMO6GPETEHMUSI aKTUBOB ¢ HOs16ps1 2019 rozja. [laBrieHue,
CBsI3aHHOE C COKpallleHMeM MMUPOBOTO CIIPOCA ¥ TOPTOBOM HAIIPSHXEHHOCTDIO, ellle 60JIbIlle CIIOCO6CTBOBAJIO TafeHMI0
LIeH Ha HedThb, XOTsI OHO BpeMEeHHO BO3POCIIO IO/ AaBJIeHMeM 6eCIIMIIOTHEIX aTaK Ha HeQTsHble CKBaXMHb] B
CaypoBckoy ApaBuu. EBponeickuyt Cor03 CTaJIKMBaeTCS CO 3HAUMUTEJIbHBIM COKpaLleHMEeM IIPOM3BOACTBEHHOTI O
cexTopa B 'epMaHUM, HO TaKXe C pacTyLIel HeOIIPeZIeJIeHHOCTDIO B OTHOLIEHUH IIpoliecca Buixoa u3 EC

CoeIMHEHHOT 0 KOPOJIEBCTBA BeJII/IKO6pI/ITaHI/IM.

Bo BTOpoM kBapTarse 2019 roza 3KOHOMMUUYECKM POCT IIPOZIOIDKMUII BO3PACTAOLIYIO TEHAEHIINIO IPeAbIAYLINX
nepuonoB. TakuM o6pa3oM, TeMIl pocTa BBIT cocTaBuit 5,8%, Ha 1,4 1I. I1. Bblllle, YeM B IIepBoM KBapTaie 2019 roga u
OXUZIaeMOT0 3HaUeHUA IpeAblAyILIero payHza IIporHosa. B To xxe BpeMsi Ce30HHO CKOPPeKTUPOBaHHAaAa cepus
OTpaXkaeT 3HAUMTEeJIbHOe YBelIUeHue U 110 CPaBHEHUIO C IIepBbIM KBapTanoM 2019 roga. YckopeHue pocta BBII Bo
MHOI'OM OIIpefieNisiyioch 60Jiee MHTEHCUBHOM MHBECTUIIMOHHOM JIeSITENIBHOCTDIO. B TO XXe BpeMs, KakK U B IIpeAblAyLIeM
KBapTare, poJib YaCTHOTO ITIOTpebJiIeHM I OCTaBalaCh HE3HAUMUTEJIbHOM. [IMHaMMKa SKCIIOpTa BO BTOPoM KBapTase 2019
rojia okasasa 60jyiee CKpOMHOE BIIMSTHME Ha 9KOHOMMYECKYI0 aKTMBHOCTD II0 CpPaBHEHMIO C Ha4YaJIoM 3TOro rozga. B
yCII0BUSIX 60Jiee BbICOKOI'0O BHYTPEHHErO CIIpoca Ha GOoHe yBeIMUeHUsI MHBECTULIMM rO0Basi AMHaMMKa MMIIOpTa
6b1y1a 60J1€e BblpaXXeHHOM 110 CpaBHEHMIO C IepBbIM KBapTasioM 2019 rofa. B cexTopax HaI[MOHAJIbHOM S9KOHOMMKA
3HAUYUTEJILHO BO3POCJIO CTPOUTENIBLCTRBO, UTO 0Ka3aso Haubosbliee BIMsAHME HA AUHAMuKy BBII. B To XXe BpeMs,
BHYTPEHHSS TOPTOBJIS U IIPOMBIUIJIEHHOCTD IIPOAOJDKAI0OT 0Ka3blBaTh CUJIbHOE BIUAHNE Ha Pa3BUTHE
9KOHOMMYECKOM LesTelIbHOCTH. VIMeloLIyecs: onlepaliMOHHble II0Ka3aTelIy 0603HaYaloT IIPEAIIOCHIIKY JIs
TIPOZOJIKEHMSI SKOHOMMYECKOI' 0 POCTa ¥ B TpeTbeM KBapTasie 2019 roza. B 3TOM CMEICIIE, C OLHOM CTOPOHEL, B IIEPUOZ
¢ uois1 1o aBryct 2019 rozia, 06'beM IIPOMBILIIEHHOT O IIPOU3BOZICTBA, 060POT B KOMITaHUSIX, CIIEIIMAJIU3UPYIOUIMXCSI
Ha OIITOBOM ¥ PO3HMYHOM TOPTOBJIE, @ TAKXe IJIs IPefIpUsITUMA-IIOCTABLIMKOB YCIIYT, CYLIEeCTBEHHO BO3POC I10
CPaBHEHMIO C aHAJIOTMYHBIM IIEPMOZOM IIpeAbIAyLIero roga. C Apyroy CTOPOHE], HeraTUBHBIE U3MEHEHM S, CBsI3aHHbBlE
C IIEPEBO3KOM TOBAPOB ¥ 06 beMOM 3KCIIOPTUPYEMBIX TOBApOB, a TaKXe C HEKOTOPbIMM IIPEAIIOChIIKaMM IS
CeNbCKOX03IMCTBEHHOTI O IIPOM3BOJICTBA, YKAa3blBalOT Ha 9KOHOMMYECKUM POCT, XOTSI U IIOJIOXKUTEIILHEBIN, HO 60J1ee
CKPOMBHBI} 110 CPaBHEHMIO CO BTOPbIM KBapTayioM 2019 rozia. UTo KacaeTcsi M3MeHEeHU Ha pblHKe Tpyza, B 2019 rogy
B METOZOJIOT M0 UCCIIeloBaHMUs «AHKeTa pabouel CUIIbl» 6blJIY BHECEHDBl HEKOTOPble M3MEeHEeHM S, KOTOphle

YCIIOXHSIIOT MHTEPIIPETAIINIO JaHHBIX, 8 UMEHHO pasrpaHudeHre nHGoOpMaIuy 06 3KOHOMUUYECKOM LIUKIIE.

B TpeTheM kBapTase 2019 roza rofoBasi AMHaAMMKa JOXO4OB HALIMOHAJIBHOIO IIY6JIMYHOTrO 610pKeTa ciiefjoBana
BOCXOZSILIEM TPAeKTOPUY, YBEIMUMBIINCE Ha 6,3 IIPOILIEHTA II0 CPaBHEHMIO C aHAJIOTMYHBIM ITepuogoM 2018 rofa.
Pacxopnbl HAITMOHAJIBHOTO MYGJIIMYHOT 0 6I0[DKeTa TAaKXXe 3aperuCTPUPOBAIIU OJIOXUTEIIbHYIO IMHAMMUKY,
YBeNUYUBLINCH Ha 8,6% 110 CpaBHEHMIO C aHAJIOTUYHBIM ITepuonoM 2018 rofa. B To xxe BpeMs CUTyallUsI Ha pblHKe
COXpaHMIIa IIPOIleHTHEIE CTaBKY, CBsI3aHHbBIE C Pa3MeLIeHHBIMY I'OCYAapCTBEHHBIMY I[eHHBIMY 6yMaraMy, KOTOpELe B

TeueHMe TpeTbero kBapTasa 2019 roga MMenu CTa6MIbHblIE M3MEHEHMSI I10 BCeM BUaM IIOTalIeHMs.

B oTueTHOM KBapTaJie U36bITOYHAS IUKBUAHOCTD COCTaBMIIa 5,4 MIIPJ. IeeB, COKPAaTUBLIUCH [0 CPABHEHUIO C

IpefbIAyLIMM KBapTanoM Ha 0,09 MiIpZ. J1eeB B Pe3yJIbTaTe YBENUMUYEHUSI KDEAUTHOTO CaIbJI0 B 6aHKOBCKOM CEKTOPE.

IleHeXHBle arperaThl 3aperuCTPUPOBAIIY IIOJIOXUTEIbHYIO IMHAMUKY B TpeThbeM KBapTarie 2019 roza B rofjoBOM

BblIpa>X€Hu}, B OCHOBHOM M3-3a USMEHEHUSA JEHET B Oéan.IEHI/II/[ M OEIIO3UTOB BJIEAX U B I/IHOCTpaHHOf/l BaJIloTe.

VcronmHMUTeNbHBIM KOMUTET HaliMoHaIbHOro 6aHKa MoJZioBbl Ha cBoeM 3acefijaHmuy oT 31 muionsa 2019 rozja mpuHSN
pelLieHMe 06 YBeNnMYeHUY 6a30B0M CTaBKY, IIPMMEHSAEMOY K OCHOBHBIM OIIEpaIlMsIM B 06J1aCTy LEeHEXHO-KpeaUTHON

nonuTuku Ha 0,5 1. 1., 10 7,5% rofgoBBIX.

CpepHMe IIPOLIEHTHBIE CTaBKY, IIPUHATHIE JINIIEH3MPOBaHHBIMY 6aHKaMMU 110 KpeguTaM, IIPOAOJIXMIIN CHUXKAThCS.
CpenHMe IIPOLIEHTHBIE CTaBKY, CBSI3aHHBIE C 0OCTaTKOM [EII03UTOB KaK B HAllMOHAJIbHOM BaJIIOTE, TAK U B

MHOCTpaHHOfI BaJIlOTe, 3apeErmCTpMpoOBaJyIM HESHAUYNUTEJIbHOE YBEJIMNYEHME.



B TekyLieM payHZe IIPOrHO3a IOYTH BCE IPOTHO3MPYeMble 3HAYEHMS], KACAIOLIMECS 9BOJIIOIMY BHELIHEN CPefbl, 6bLIIN
CHVDKEHB], 0Tpakasi CMHXPOHM3MPOBAHHOE ¥ CUCTEMATUYECKOE CHIDKEHMEe MUPOBOi 9KOHOMMUKM. TakuM 06pasoM,
me3snHOIALMOHHOE faBJIeHNE, CBSI3aHHOE C BHELTHMM CIIPOCOM, BCE €Le COXPaHSIETCs], ¥ BEPOSITHOCTD BPEMEHHBIX

LIOKOB MEXOYHaPOOHBbIX KOTMPOBOK HMXXe€ II10 CDaBHEHMIO C IIpeAblAYIUMM IIMKIJIOM IIPOTrHO3Aa.

T'omoBOM YpOBEHb MHOIAIIMN OOCTUTHET MakcuMyMa 8,0% B UueTBepTOM KBapTase 2019 rozia, mocse 4ero 6ygeTt
HeIIpepbIBHO CHMDKAThCS A0 KoHIa 2020 rofa, a 3aTeM CTabUIN3UPYETCSI B HEIIOCPEeACTBEHHOM 6JIM30CTH OT LIeJIEBOTO
YPOBHS MHGIAIMY K KOHITY IIPOTHO3UPYEMOTO rOPM30HTa (MUHMMAILHELY YPOBEHD 4, 3 IIPOIIEHTA B IIEPBOM U
TpeTbeM KBapTaie 2021 rofa). HaumHasi ¢ IIepBOT0 KBapTalia IPOrHo3a MHQIIAIMSA BEIpacTET BhIIIE BEPXHET0 IIpezerna
¥ 6yZeT BHe AMana3oHa B TeUEeHMe IBYX KBapTaJioB IoApsz. B TpeTbeM kBapTaie 2020 rofa rofoBo ypoBeHb
MHOIIAIMY BEPHETCSI B MHTEPBAJI ¥ OCTAHeTCS 3[eCh 0 KOHI[a TOPM30HTa IIporHo3a. basoBass MHOIIAIMS YBEIUYUTCS
K KOHITY 3TOT'0 I'0Jia, IT0CJIe Yero 6yAeT HeYKIIOHHO CHYKAThCS 10 KOHIIA IIPOrHO3UPYeMOro ropu3oHTa. I'oZloBoM TeMI
pocTa LieH Ha IPOAYKTHL IMTaHUA 3HAUUTEIIbHO YBEJIMUUTCA B KOHIle TEKYLIero rofia, a 3aTeM CHU3UTCS 10 KOHIIA
CIJIeYIOLIETro roZia, II0CTIe Yero K KOHIY IIPOrHO3UPYyEeMOT 0 TOPM30HTa 6Y[eT OCTaBaThCSA OTHOCUTENILHO IIOCTOSSHHBIM.
T'omoBOM TEMII PETYIIMPYEMBIX 11€H 6YZIeT PErUCTPUPOBATh OTHOCUTEIILHO HEGOJIBLIOE YBEJIMUEHME II0 BCEMY
TOPM30HTY IIPOTHO3a, HEMHOTI'O YBEJIMUNTCS B TEKYLIEM IOAy U B IIepPBO¥ IIOJIOBUHE CIIeAyIOLIero rofa, I1ocjie Yero oH
YMeHBbLINTCA B IepBOM KBapTarie 2021 rofa, Iocjie Yero OH HEMHOI'0 YBEeJIIMUMUTCS K KOHITy TOPM30HTAa IIPOrHo3a. LleHbl

Ha TOIIMBO 6yAYT 9pheKTMBHO CTarHMPOBATh, KpOMe Hauasia CJIe[yIOLIero roja.

ArperupoBaHHBIM CIIPOC, XOTS ¥ CHYDKAETCS, 6YAeT NPOUHDIIAIIMOHHBIM B TeUeHMe TeKYLIero rofga u

me3vHOISIMOHHBIM HaYMHasI C IEPBOr0 KBapTasia CIIeyIOLIero roza.
PeanbHble IeHeXHbIe YCIIOBUSA 6YAYT OrpaHUYMBATh arPerMPOBaHHbLY CIIPOC B TEUEHME BCET0 IIEPKUO/Ia IIPOTHO3a.

TexyLIuy IPOrHO3 MHOIAIIMY aHaJIOTUYEeH NIPeblAYLIeMY IIPOrHO3Y Ha IIepBbli KBapTall ¥ HYDKE IS OCTaJIbHOM
YacTy COIIOCTABMMOTO IIEPMOJa, 3a MCKITIOUEHMEM CUTYALIMY Ha KOHel] nepuopa. basoBas undnanmusa 6w1a
IIepecCMOTpPEHA B CTOPOHY IIOHMXEHMS B TeUeHYe BCEr0 TOPM30HTA IIPOrHo3a. [0j0BO TeMII IIeH Ha
IIPOLOBOJILCTBEHHEIE TOBAphl ObLJI IEPECMOTPEH B CTOPOHY IIOBHILIEHMSI 32 BECh COIIOCTABYMBLI ITIEPUO], 32
MUCKITIOUeHMEeM BTOPOI'0 ¥ TPeThero kBapTanos 2020 rofia, rzje OH HeCKOJIBKO CHM3MIICS. TeKyIIMit IPOTHO3
pPerynmpyeMblX IleH HMXe Ha BeCh COIIOCTAaBYMHBLM ITepuof. [IporHo3 rofloBOro TeMIa IjeH Ha TOIIJIMBO 6B

3HAYUTEJIDHO ITIEPECMOTPEH B CTOPOHY IIOHMXXEHMSA 3a BECH ITIEPMO/] COIIOCTaBJIEHUA.
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