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B yeTBepTOM KBapTaie 2019 roga rofoBoi ypoBeHb MHAISLMN IIPOLOJIXKaJI IIOBBIIIATHCS ¢ Hadasla 2019 roga,
YBeJIMYMBIIMCH C 6,3% B ceHTsi6pe 2019 roma o 7,5% B gekabpe 2019 roma. Ta AMHAMMKA 6bLIa TTOAAepP>KaHa HEKOTOPBIM
MIOJIO>KUTEJIbHBIM BKJIaIOM CO CTOPOHBI LieH Ha IPOA0BOIbCTBEHHbIE TOBAphI U peryIMpyeMbIX 1IeH, a TaK)Ke JaBJleHle
CO CTOPOHBI COBOKYITHOTO CIIpoca. Bocxomsmas AMHaMMKa LieH Ha IIPOA,0BOJIbCTBYIE B OCHOBHOM OIlpeZie/isiiach MeHee
6JIaroIpUSTHBIMM ITOTOLHBIMM YCI0BMUSIMMU j1eToM 2019 rofa Jijist OTAe/IbHBIX KYJIbTYP, @ TAK)Ke POCTOM e6eCTOMMOCTI
IIPOM3BOJICTBA IlepepabOTaHHbIX MUIEeBBIX IPOLYKTOB. [0710B0OI YPOBEHD peryaupyeMbIX IIeH POJOIKIII
TIOJIO>KUTEJIbHYIO IVMHAMUKY B pe3yJIbTaTe MOBBIIIeHNS Tapyda Ha 3JIeKTPOIHePriIo BO BTOPOI IIOJIOBMHE aBrycTa. B
MeHbIIIel CTeleH) Ha BOCXOISIITYIO AMHAMUKY rogoBoro MIILL moBnusiia 6a3oBast MHQISAIMs. PocT 6a30B0i MHISAINMN,
a TaK>Ke IIeH Ha IIPOJIOBOJILCTBMeE ObLI IIOJIep>KaH JaBjleHMeM CO CTOPOHBI COBOKYITHOTO cipoca. OfHaKo OHM, 110
OLleHKaM, YMeHBIIa/JINCh 110 CPaBHEHUIO C IIpebIAYINUMMY IlepuogaMu. TeHIeHIIMS YKpeIlJIeHUS HallMOHa/IbHOM
BJIFOTHI 0C/Ia6J1a 113-3a BBIIIEYIIOMSHYTOTO JaBieHNs. [Tpy 3TOM aTUIIMYHO TelljIast TOrofa, 3apMKCMPOBaHHAs B IIepUOZ,
OKTSIOpb-ZleKabpb 2019 T., 06yC/I0BMIIA 3aI€P>KKY U CHMDKeHMe MHTeHCUBHOCTHY ITOJIOKUTEIbHOTO Ce30HHOTO0 3d(PeKTa,
CBSI3aHHOTO C IleHaMM Ha IPOAYKTHI IMTaHMS M TOILIMBO. 1o cocTosiHMIO Ha OKTsA6pb 2019 roga rogoBoit yposeHb UIIL]
OBLII BBIIIE BepXHeJl IPaHUIIbI I1e/IeBOTO Ayarna3oHa MHasuun. CpelHET0[0BO YPOBeHDb MHGIISIINY B UeTBEPTOM
KBapTasie 2019 rofia oKasaicsi HU>Ke oXXuJilaeMoro. B ripefcrosmnii nepuog, rogoBoy nokasaresb VI HayHeT
CHVDKATHCsI, B OCHOBHOM M3-3a BJIIMISTHYSI BBICOKOTO 6a3yCHOTO IIepMoAa B peAbIayieM roxy. [Tocie Bocxoasmeit
TeHZeHLIMM B IIepBOM IOJIyTOAUM B YeTBepTOM KBapTasie 2019 rozia rogoBoMi TeMII POCTa LleH B OTPaC/IV HECKOJIBKO
CHM3MJICSI, UYTO CO3/1aJI0 IIPeAIIOChUIKY AJIs1 CHU>KeHMsI TOJI0BOr0 TeMIIa pOCTa HEKOTOPBIX MogKkoMIoHeHToB UIILI B

mocdjienyrmooigye repmoanbl.
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He3HAUMTEe/IbHO YIYYIIM/INCh, XOTSI PUCKM OCTaJIMCh Ha OY€Hb BBICOKOM YpoBHe. Ha repeiHeM Ij1aHe B Y4eTBEPTOM
KBapTase 2019 r. 6bUIM BbIZeeHbI ITeperoBopbl Mexay CIIIA u Kutaem, pe3yIbTaToM KOTOPBIX CTajIo0 oA mucaHme 15
stHBapst 2020 T. IpeBEeHTMBHOTO TOPTOBOTO coramnieHus. ITocie mo6easr KoHcepBaTHBHOIM mapTuy Benmnko6puTaHmy Ha
Iap/IaMeHTCKUX BbIGopax 12 mera6pst 2019 r., Brexit — cTay HEOTBPAaTMMBIM, Y>Ke BeyTCsI paboThI HaJl IIPOLieAYPHBIMU
acriektamu. OITEK+ mpuHsisia pellleH)e Ha odepeHOM 3acelaHUM 5-6 eKabpst 2019 rosa JOMOTHUTEIbHO COKPAaTUTD
Io6bray Hed T elrfe Ha 0,5 MJIH. 6apperieif, YTO6bI IToAlep>KaTh LieHbI Ha HedTh, IOCTPafaBIIye OT MaZleH1sI MUPOBOTO
crpoca. LleHbl Ha HePTh TaK)Ke MOALeP>KMBAIMCH 3CKaallMel reoIIoIMTUYEeCKOM HallpsiKeHHOCTH B JImBuu u VipaHe,
Korza B Havasie 2020 roza 1ieHa Ha HeTh MapKu Brent mocturaa 70 gomtapos CILIA 3a 6appesns. LleHbI Ha
MIPOZIOBOJIbCTBME TaKyKe 3HaUMTeIbHO BBIPOC/IN BO BTOPOII MotoBMHe 2019 rofa, IoTeHIIMaAbHbIMU aKToOpaMy 6bUIN
IIpo6IeMBbl ¢ TOCTaBKaMM, IUIOXVe arpOMeTeopoJIoTUYecKMe YCIOBMS M POCT leH Ha HedTh. Ellle omHMUM aKTOpOM,
CII0COGCTBOBABIIMM POCTY IIeH Ha ChIpbe M IPOAYKTHI MUTAHMUS B KOHIIe 2019 T., CTajIo 3HaYMUTeIbHOe 06ecIieHBaHMe
nmoyutapa CIIIA B pe3ynbrare yCWIeHUs TOMUTUIECKUX PUCKOB B CIIIA B mpeaiBepuy Ipe3ngeHTCKMUX BI6opoB 2020 T.,
06bsIBIIEHNS 0 HEOOXOAVMMOCTY BBeZleHMsI HOBBIX TOPTOBBIX HaJIOTOB M COXPaHEeHMsI CTaBKU 110 deflepalbHbIM QPOHIAM B
nuamnasoHe 1,50-1,75% o utoram 3acemauus SRF ot 11 geka6pst 2019 r. Konery 2019 r. B pernoHe XapaKTepu30Baics
YKpeIlleHeM POCCUIICKOTO py6Ist, MOAep>KaHHOTO (DVMCKAIbHBIM IIePMOI0M, POCTOM KOTUPOBOK Ha He(PTh U CIIPOCOM

Ha PUCKOBaHHbI€ aKTUBBI.

JVHaMMKa 5KOHOMMYECKOM aKTMBHOCTY B TpeTheM KBapTasie 2019 rofa npozgorKaa 0CTaBaThCs MOJIO>KUTEIbHON.
OIHaKO TeMIIBI ee POCTa, COTJIACHO OKUAAHUSIM, 6bUIM G0lee CKpOMHBIMMY 10 CPAaBHEHMIO C IEPBBIM IIOTYTOAVIEM
TeKyllero roga. Tak, remn pocra BBII 3adpukcuposan sHaueHue 4,3%, 4To Ha 1,5 1. I1. HM>Ke, 4eM BO BTOpoM KBapTasie 2019
rojia, ¥ He3HaYUTe/IbHO HIDKe, YeM 3HaueHMe, OK1JaeMoe B IIpeJblAyIleM payH/e IIPOTHO3MPOBaHMS. B To ke BpeMs
Ce30HHO CKOPPeKTMPOBAaHHBIN PsiJ oTpakaeT yBeandeHe BBII Ha 1,1% 110 cpaBHeHMIO €O BTOPBIM KBapTajioM 2019 roza.
[MonoxuTenbHast AMHaMMKa BBII B 0CHOBHOM 6bl1a 06YC/IOBI€HA YCKOpEHMeM ITOTpebIeHNsT HaceJleHMsI, YTO TaKxKe
OTPa3MJIOCh Ha YBeJlI4eHM f06aBIeHHOM CTOMMOCTY B TOPrOBOM cekTope. ITpy 3ToM 6osiee 3aMeTHOe BIMSIHME OKa3ala
JVHaMMKa 3KCII0PTa, KOTopas MoAAep>KMBajlach IT0Ka3aTeIsIMMU arpapHOro CeKTopa. MIHBeCcTUIIMM IIPOA0JIKaIN
OKa3bIBaTh CyIleCTBEHHOE BIMsIHNME Ha 9KOHOMIYECKUI POCT, HO 60JIee CKpOMHO, YeM B IIpeAbIAyIneM Iepuope. Mx
II0JIOKUTe/IbHas AV HaMMKa ollpefie/nia IpMPpOoCT BajaoBO f06aBlIeHHOM CTOMMOCTY B CTPOUTEIBHOM CeKTOpe B
TpeTbeM KBapTasie 2019 roga. ITpy 3TOM B TeueHNe OTYETHOIO IIepMo/ia OCHOBHOE BiIMsIHMe Ha pocT BBIT oka3sbiBaia
OVHaAMMKa CeJIbCKOTO XO034MCTBa. YTO KacaeTcs OLleHKM 3KOHOMMYECKOM aKTMBHOCTY Ha KoHell 2019 roza, To
MIMeoIlMecs: OIlepaTUBHbIE IIOKa3aTe/IM OTPaskaloT IIPeJIIOChIIKM JIJIS 3aMeZjieHus pocTa BBII B yeTBepTOM KBapTase
2019 roga. OnepaTuBHBIE IIOKa3aTe/IV IPOMBIIIEHHOTO IIPOM3BOZCTBA 3a ITepMOJ, OKTSIOpb-HOSIO6pb 2019 To/1a HaMevaloT
NpeAIIOChUIKY AJISI IIOJIOXKUTEIBbHOI0, HO 60jlee CKPOMHOTO BKJIazia B IV kBapTase 2019 roga. IIpu 3TOM 3a IlepBble IBa
Mecsilja KBapTaJla COKpaTU/Cs 06beM MepeBe3eHHbBIX IPy30B. [Ipy 3TOM Bo BHyTpeHHel TOProBjie B YeTBePTOM KBapTalle
2019 r. mpoAoIKMIIACh MOJIOKUTEIbHAS AVHaMMKa. YTo KacaeTcsl pa3sBUTHMS CUTYyallM Ha PbIHKe TpyJda, To B 2019 1. B
MeTOZ0IOT IO McCIefoBaHMsI «O6cIefoBaHMe paboueli CYIIBI» GBIV BHECEHBI M3MeHeHN s, YCIOKHSIOIIe

VIHTEPIIpETaUNIO JaHHbIX, 4 UMEHHO pa3rpaHNYeHVE I/IHq)OpMaLU/II/[ 006 3KOHOMMYECKOM OMKIIe.

B uerBepTOM KBapTase 2019 roga rofoBasi JUHAMMKA JOXO0I0B HALIVMOHAIBHOTO TOCYLapCTBEHHOTO GIO’KeTa
IIpOAEeMOHCTPUPOBaJIa BOCXOASILYIO TPAeKTOPUIO, YBEIMUYMBIIMCH Ha 15,3% I10 CpaBHEHMIO C aHAJIOTMYHBIM I1€pUOL0M
2018 roga. Pacxozbl Hal[MOHAIPHOTO TOCYJAPCTBEHHOTO 610/ KeTa Tak>Ke VIMeJIN IT0JI0>KUTeNIbHYI0 NVHAMMUKY,
YBEeJIMYMUBIINCH Ha 2,7% 110 CPaBHEHUIO C aHJIOTUYHBIM Nepuogom 2018 r. [Ipy 3ToM Ha pbIHKe pa3sMellleHHbIX
TOCYZApPCTBEHHBIX LIEHHBIX 6yMar B TeUeHye YeTBepTOro KBapTaia 2019 r. mpoueHTHBIE CTaBKM (PUKCUPOBAIN

HE€3Ha4YlMTe/IbHOE ITOBbIIIEHVIE I10 BCEM BN IaM CPOKOB IIOTallI€HN .

B ueTBepTOM KBapTase 2019 I. M36bITOYHASI IMKBUIHOCTD COCTaBMIA 6,0 MIIPI. JIeeB, YBEIMIMBIINCD 10 CPABHEHMIO C

IpeAbIayIIM KBapTajioM Ha 0,64 MIIpZ, jieeB.

,HeHe)KHbIe arperaThbl B 4€TBEPTOM KBapTajie 2019 rofa ITOKa3aJiN MOJIOKUTEJIbHYIO AVMHAMMUMKY B T'O4OBOM BbIPpa>K€HUN.
HpI/I 3TOM OCHOBHOM BKJIa[, B 3TY 3BOJIIOIIVIO BO MHOT'OM OIIpE€Ne/INIO MI3MEHEeHIe o6beMa AJeHeT B OGPELHGHI/II/I n

AeI1o3MTOB 0 BOCTp86OBaH]/IH KaK B JjieddX, TaK 1 B I/IHOCTpaHHOI?I BaJ/IloTe.

VicomHUTenbHBIV KoMUTeT HalimoHapHOTo 6aHKa MogoBeI Ha 3acefanuim 11 gekabpst 2019 T. IpUHSIT pelieHne



CHU3UTH 6a30BYIO CTABKY, IPUMEeHsIeMYIO K OCHOBHBIM OTI€PALIVISIM JIeHe>KHO-KPeIMTHOM MTOIUTUKY, Ha 2,0 1. 1., 10 5,5%

TOZIOBBIX.

Cpe,E[HI/Ie IIPOLI€EHTHBIE CTaBKU, IIPMHMMAaeMbI€ JINII€H3VMPOBAHHbBIMU 6aHKaMM I10 KpeauTam, IIpoaoJDKMIN TEHAEHIINIO
K CHVDKEeHMUIO. Gpe,uHme IIpOLeHTHDbIE€ CTaBKMU I10 AEITO3UTHDBIM OCTATKaM KakK B HZ:ILU/IOHZ:U'HJHOI?I, TaK U B MHOCTpaHHO]Z

BaJIIOTE YBEJIMUYNIIVICD HE3HAYUMTEJ/IPHO.

[Tocste HECKOIBKMX KBapTAJIOB, B KOTOPBIX IIpe06Iafany ne3nHQIISIVOHHbIe BHeNTHYe (PaKTOPHI, B TEKYII[eM ITPOrHO3e
BHEIITHSISI CPefia IIPeZCTaBIsieT o607 CMMO61103 MeKAY BHEITHUM CIIPOCOM, KOTOPBI IPO/I0JKAeT 0CTaBaThCS
OTHOCUTEIbHO HM3KMM, ¥ POCTOM MMPOBBIX 11€H Ha He(Th U IMPOAYKThI IUTaHMA. B TO JKe BpeMs MeXKAyHapOAHbIN
BAJIIOTHBIV PBIHOK IIPOJO/IKUT JeMOHCTPUPOBATh HMU3KYIO BOJIATM/ILHOCTD. K KoHIy 2020 rofa mposiCHUIICS Pz,
HeomnpeaeneHHocTel (Bpekcut, Toproeoe cornainenye Mexxay CIIA u Kutaem), HO BO3pociia MHTEHCUBHOCTD

TeOIIOJINTNYIECKMX PMCKOB, YTO KOCBEHHO OTPAa3M/IOCh HAa MVPOBBIX IT€HaX.

TozoBoOI ypoBeHDb MHGIISINMM, HAUMHASI C IEPBOTO IIPOTHO3MPYEMOTO KBapTasia (MaKCMMaIbHbBIN YPOBEHb 6,8% B 1
kBaprase 2020 rona), 6yIeT HelpepbIBHO CHMXKAThCS 40 Havana 2021 roga (MMHMMAaIbHBIN YpoBeHb 3,0% B 1 KBapTase
2021 roza). Haumuas co BToporo KBapTaia 2020 rofia, OH BepHETCS B IMATIa30H 1 OCTAHETCS B HEM [IBa KBapTaja MoAps.
Haumnnas c veTBepTOro KBapTana 2020 r., oH 6yleT BBIXOAUTD M3 KOPUZIOpa B TeUeHMe TpeX KBAapTaIoB IIOAPSI, ITocjie
4ero HeCKOJIbKO YBeJIMUMTCS ¥ BepHETCS K HVDKHEeMY YPOBHIO KOPU0pa K KOHILY IIPOrHO3MPYeMoro ropu3oHTa. basoBas
VHOIIATMS HEMHOTO CHM3UTCS B 3TOM Oy M B HadaJle CJIeZIYIOIIero ro/ia, HoO OCTaHeTCSI OTHOCUTEIBHO CTabMIbHOM K
KOHITY IPOTHO3MPYeMOTr0 TOpM30HTa. [0/10BOI TEMIT IPMUPOCTA 1IeH Ha ITPOIOBOIbCTBME OYIET CYIIeCTBEHHO CHMDKATHCS
10 HavaJjla CJIeyIoIero rojia, Iocjie 4ero 1o KOHIa IIPOrHO3MpPyeMoOro FTOpM30HTa He3HAaUYMTeIbHO Bo3pacTeT. [omoBon
TeMII PeTyJINPYeMBbIX LieH 6yeT GpMKCHMPOBATh OTHOCUTENIBHO HU3KYeE 3HaUeHNsI Ha BCeM TOpU30HTe. B mepBom
TIOJTYTOA VI TeKYIIero To/ia OH HeCKOJIbKO YBeIMYINTCS, ITI0C/Ie Yero OyieT CHUIKAThCS 1o IIepBoro KBapTasa 2021 roza.
[MTocme 3Toro 6yZeT yBeAMIMBATHCS K KOHIY TPOTHO3HOTO TOPM30HTA. LleHbI Ha TOTUTMBO HE3HAYMUTEIbHO BBIPACTYT B

2020 roay M HEMHOTO CHU3ATCA B CJIeyIOIleM roay, 3a MCKJII4YeHeM IIoCJIeJHETO KBapTala.

COBOKYI'IHI)IVI CIIPOC, XOTSA U CHVM>KaeTCs, HO 6Y,Z[eT I'[pOI/IHCl)J'IHI_H/IOHHbIM B T€UeHMe IIePBbIX TPEX KBAPTAJIOB TEKYIETO
roga nmoAgpdan n ,ZLE3I/IH(1)TIF[LU/IOHHBIM, Ha4lHasd C 4eTBEPTOIr'0 KBapTajla TEKYIIEro rojga 1 10 KOHIIA IIPOTHO3MPYEMOTO

TOPM30HTA.
PeanbHble MOHeTapHBIe YCIOBMSI 6YIyT OTPaHMUYMBATDh COBOKYIIHBIN CIIPOC B TeUeHMe BCero MPOrHO3MPYyeMOoro Iepuoa.

TexyLnii IporHo3 MH@ISLIMN HMOKe Ha BeChb COITOCTaBMMBIIN IIepMOJI, HO COXpaHsieT MKM peAbIAyleli TPaeKTOpUN.
BasoBast MHGIsALMS 6blIa IepeCMOTPeHa B CTOPOHY MOHM>KeHMsI Ha BeCh IIPOrHO3HbIN Iepuo, KpoMe 2 1 3 KBapTa/loB
2021 roza. F'oloBOI1 TeMII LieH Ha IIPOJIOBOJIbCTBYE GBI IepeCMOTPeH B CTOPOHY ITOHM>KeHMsI Ha BeCh COIIOCTaBUMBIN
nepyoz,. TeKylnii MporHo3 peryanpyeMbIX LleH HV>Ke Ha BeChb COIOCTaBMIMBbII IIePUO/I, 3a UCK/II0YeHeM 4 KBapTajla
2020 ropa. [TporHO3 rof0BOTO TeMIIA POCTA IleH Ha TOIUIMBO GBI ITepeCMOTPEH B CTOPOHY ITOBBIIIEHN S HA TEKYIIUIA TOA, U

IIOHVDKEHVIA Ha OCTAaBIIYIOCA YaCTh COIIOCTABMMOTO II€puroaa.
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