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TomoBOM YPOBEHD MHDNALINY YBEIIMUYNUTCS O KOHIIA TEKYIIEro rofa, IIocjie Yero ee TpaeKTopusi
M3MEHUTCS, U MHOIISALUMS CHU3UTCS K KOHIIY TOPM30HTA IIPOrHO3a. B mepBoM KBapTaiie ropu30HTa
IIPOrHO32a OH 6yZleT HaXOAUTHCA HIMKE MHTEPBaJia BApbMPOBaHMA I[eJIM, HO K KOHITY 2019 u Hauay 2020
rozia nmpeBblcUT MHTEepBai. Bo Il kBapTarne 2020 rofoBoi YpoBeHb MHGIIAI[MY BEpHETCA B MHTEPBAJl.
BasoBast MHOIAIMSA YBEIIMUYUTCS L0 KOHIIA 6YAYLIEro rofa, HO CHU3UTCS K KOHITY T'OPM30HTa IIPOrHO3a.
T'omoBOM YpOBEHB POCTa LI€H IIPOLOBOJILCTBEHHBIX TOBAPOB YBEIIMUYUTCS A0 KOHIIA TEKYILIEro roja,
IocJie Yero CHU3UTCS B TeUeHMe 6yzyniero roga. 'ofoBoy ypoBeHb MHPIAIIMY PETyIINPYEMBIX LIeH
3aperucTpUpyeT yBENUUEHNE, 3a ucKimoueHueM IV kBapTana 2020. l'ogoBoM ypPOBEHB II€H Ha TOIJINBO
6yZeT MMeTh CHMXKAIOUIYIOCS TPaeKTOPMIO Ao KoHIja 2019 rofa, mociie 4ero He3HAUYNTEJIbHO YBEIIMYNUTCS

B Havase 2020 n COXPaHUT OTHOCUTEJIbHO CTa6I/IJ'IbHYlO TPaeKTOPHIO K KOHITY TOPM30OHTA IIPOIrHO3a.

ArperupoBaHHBLY CIIPOC 6yZeT NpouHGIAIMOHHBIM B TEUeHUM NIEPBBIX TPEeX KBapTaJIOB IOAPAL U

HEQJJIHI.IMOHHI:IM AJIsA OCTAaJIbHOTI'O IITepuoza IIPporHo3a.

B mexxpgyHapozHOM mnaHe KoHel 2018 1 Hauasno 2019 roga n306UII0Bany CO6BITHUSIMY, KOTOPblE
TIIOPOAVIIN 3HAUUTEJIbHble M3MeHEeHMs Ha PMHAHCOBBIX PhlHKaX. lleHa Ha He(Th 3HAUUTEJIIBHO
CHU3UIIach Ha poHe pocTa nmpousBozacTBa HepTu OINEK. [Tanub1M PakT 06ycimoBui OITEK+ Ha 3acefgaHum
oT 6 flexabpst 2018 MpUHATH pelIeHMe 0 CHMXeHuu ¢ 1 suBaps 2019 npousBogcTBa HePpTU Ha 1,2
MUJIJIMOHOB 6appesieyi B IeHb II0 CpPaBHEHMUIO C OKTsI6peM 2018 rofa. MexxpgyHapoZHble KOTMPOBKM Ha
CBIpbE U Zlajiee HAaXOAMIINCH II0J] BO3eMCTBMEM TOProBoi BoMiHbl MeXx Ay CIIIA u KutaeM, HecMOTpsI Ha
TO, YTO STY CTPaHbl [[OTOBOPMIINCH 3aMOPO3UTh IOLUIIMHEBL Ha MMIIOPT Ao 31 MapTa 2019. [iIuHaMuKa
poiapa CIIIA mo-npe)XHeMy oIpefensieTcs: MOHeTapHOM nonutukon dezepanbHoi pe3epBHON
CHCTEMBI, HO B JleKabpe oH o6eciieHuIIcs B CBsI3u ¢ curHanaMmu ®PC o HaMepeHUM CHUXXEHUS YPOBHSI
YXKeCTOUYeHMs AeHeXXHoM MonuTuku B 2019 ropmy, Kosnarnca pblHKa IjeHHbIX 6ymMmar B CIIIA, a Taxxe
YaCTHMYHOM 6JIOKMPOBKY AesATeNbHOCTY IpaBuTenbCcTBa CIIA. DxoHOMMUYeCcKasi 3BOJIIOIMS
EBpomencKoro corsa 6bly1a OTMeYeHa clefyomumMu pakTopaMmu: puck BpekcuTa 6e3 mofnucaHHOro
corlalleHMsI; HanpshDKeHus: Mexxay Utanuen v EC 110 MOBoAY U36bITOYHOr0 610 )KeTHOTO feduInTa,
npucyuieMy HopMmaMm EC, 1 IpofoInKUTeNIbHBLE IIPOTECTh] «XXEeJThIX XXMUiieToB» Bo PpaHiuu. C 1 suBapsa
2019 B Poccuitckou ®epmepariuy 6611 yBenuuyes HIC ¢ 18 5o 20%, YTO CII0CO6CTBOBAJIO aKI[@eHTUPOBAHMIO

VHQIAIMOHHBIX IaBJIEHUMA.

ITo cpaBHEHMIO C IPEABIAYLIMM IIPOrHO30M, OIIYOJIIMKOBAaHHBIM B O630pe nubnmsanuy N2 4, 2018,
HbIHELTHUY IPOTHO3 MHGIIALMY He3HAUNTENIbHO IIpeobiiailaeT M0 BCEMY I'OPMU30HTY IIPOTrHO33a, 3a
MCKIIIOYeHMeM IIociiefHero KkBapTana 2019 u nepBoro kBapTtana 2020, B Te4eHNe KOTOPbIX OH
aHaJIOTM4YeH ¥, COOTBETCTBEHHO, Bhllle. Ba3oBast uHGIAIM 6bly1a IEpeCMOTPEHA B CTOPOHY CHIDKEHUS
po Hauasna 2020 rozia ¥ B CTOPOHY YBeNIMYeHHUsI K KOHIY TOPM30HTA MPOrHo3a. [IporLos3 ypoBHSA pocTa

IJ€eH IIPOAOBOJILCTBEHHEBIX TOBApPOB 6b1I IIepeCMOTPEH B CTOPOHY POCTa AJid BCEro ropM30HTa IIPOrHO3a,
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3a uckntouenueM I kBapTana 2019. HblHeIIHMY IPOTHO3 PErYIUPYEMBIX IIeH He3HAUUTEJILHO BhIIIE B
NepBOM MOJNYTOAMY TEKYLIEro rofa ¥ HyKe AJIsE OCTAaJIbHOT0 F'OPMU30HTa IIPOrHo3a. [I[porHo3 ypoBHS
pocTa LieH Ha TOMJIMBO 6b1JI IEPECMOTPEH B CTOPOHY CHMDKeHu Ao III xBapTana 2019 roga u B CTOPOHY

yBeINn4YeHMd K KOHITY TOPM30HTA IIPOrHO3a.

B yCIIOBUSIX CKPOMHOI'0O arperMpoBaHHOI'0 CIIPOCa, 60raToro ypoxxasi HeKOTOPbIX
CeJIbCKOX03SIMCTBEHHBIX KYJIIBTYP ¥ YKPEIIJIeHNS B peaIbHOM BBhIpa)XeHUY HAI[MOHAIbHOM BaJIlOThl I10
OTHOLIEHMIO K BaJIl0TaM HeKOTOPhIX CTPaH-KOMMEpPUYECKUX MapTHEPOB, FOf0BOM ypoBeHb UITL]
IIPOZIOJDXMII CHIDKAIOLIYIOCSI TPAeKTOPHMIO C Havalia rofia, CHM3MBIINCE C 2,4% B ceHTs16pe 2018 mo 0,9% B
pekabpe 2018, pa3aMeCTUBLINCH, TAKMM 06pa3oM, Hyke 1enyu MHpnsanuu. B paMkax IOAKOMIIOHEHTOB
WIIL] cHM>Kalonjasicsl TpaeKTopusi 6a30BoM MHAIIALUY IIPOAOIIKUIIACE, TOAZeP>XaHHAasSA YKPEIJIEHNEM B
pearibHOM BBIpa)XXeHUY HallMOHAJIbHOM BaJIIOTh] II0 OTHOLIEHMIO K BaJII0Te HEKOTOPHIX CTPaH-
KOMMep4YeCKMX IapTHEPOB, 3¢ (dekTOM IIOBBILIEHHOI'0 6a30BOro nepuoza koHa 2017 roga, a Takxe
OTCYTCTBYMEM HEKOTOPbhIX 3HAUUTEJIbHBIX MHPIISAIMOHHBIX JaBJIEHUI CO CTOPOHBL arperMpoBaHHOI0
capoca. BIV kBapTasne 2018 rozja 6a3oBast MHGIIALNUS OTMETHUIIAa 3HaUEHMsI Yy Th BhlIlIe TOJJOBOI'0 YPOBHS
WIILI. CHMKaoujasca TpaeKTOpUS ToOA0BOI'0 YPOBHS IIeH Ha IIPOJIOBOJIbCTBEHHEIEe TOBAphl B TeUeHNe
OTYEeTHOI0 Ilepuoza 6bliia onpeiesieHa, B 60JIblIel Mepe, CHYDKEeHMEM IIeH Ha CBeXX¥e PPYKThl, MsICO,
MSICHBIE IIPOAYKThl ¥ CHM)KEHIMEM TEMIIOB POCTa I[eH Ha cBeXue oBouiu. B IV xkBapTaie 2018 rogoBoi
YPOBEHB PErynupyeMblX IjeH IIPOAOIDKMII CHIMKAIOLIYIOCH TeHeHI[N10, ONpefeJIeHHY10
KOppeKTUpoBKaMu TapudoB, OCYILIeCTBIeHHbIMHU B TeueHue 2018 rozia, a TaxkXKe CHMKEeHNEM IIeH Ha
nekapcTBa. [Tocrie yCKOpeHMsI POCTa IjeH Ha TOIIUBO Lo uions 2018, mociefjoBasna UX CHIDKaloU[asacsa
AuHaMMKa fjo KoHIa 2018 roga. 'ozfoBoM YpoBeHDb MHOIIAII MY OTMETUII CHMXXKEHHBIY YPOBEHb I10
cpaBHeHM10 ¢ IV xBapTanom 2018 B paMKax IIpefblyILiero payHza IIporuosa. B ciegylonieM nepuope
TrOZI0BOM YPOBeHb MHGIAIMY HaYHET YBEJIMYMBAIOLIYIOCS TeHIEHI[NIO B pe3yJIbTaTe JIETKOT0 pocTa
OAaBJIEHUM CO CTOPOHBI arper¥poBaHHOrO CIIPOCa, a TaKXXe 9Q(PeKTOB HaJIOTOBOM MONUTHUKN. B IV
KBapTase 2018 rofoBOM YPOBEHD Ij€H B IIPOMBILIIEHHOCTH IIPOJODKMII CHIDKAIOLIYIOCS TPAEKTOPHIO,

HavaTylo B IpefbIAyLIye IIePUOAbl.

B III xBapTaie 2018 3KOHOMMYECKMI POCT CHU3MIICS, foist BBII cocTaBuB 0oTMeTKY 3,4%, Ha 1,8 I1. I1. HMXe
npenppiayuiero nepuoga. OmHOBpeMeHHO, Ce30HHO CKOPPeKTUPOBaHHAA Cepusi OTPaXXaeT yBeJIndeHue
BBII Ha 1.2% 110 cpaBHeHM 10 co Il kBapTanoM 2018 roga. SKOHOMMYECKMUI POCT, IIOALEPXKAHHbBL, B
OCHOBHOM, C€JIbCKOXO03SIMICTBEHHOM IIPOAYKIIMEN U YBeIMUYEeHNEM X 9KCIIOPTOB 3a IIOCJIeAHME 2 T0Za,
6b1JI 3aMeHEH OIIpeZieJIeHHbIM, B 60JIbLIeN Mepe, MHBECTUIMOHHOM AesTeIIbHOCTDIO, CBSI3aHHOM C
ImporpaMMaMM, MHUMLIMMPOBAaHHBIMY Ha IIeHTPAJIbHOM ypoBHE. OAHAKO AMHAMMKA IIOTPe6IeHna
OOMAaLIHMX XO03SMCTB CTAHOBUTCA 60JIee CAEPIXaHHOM U, CJIeLOBaTEeIbHO, B OTYETHOM IIEpHOLe
OaBJIEHMS Ha I[eHbl CO CTOPOHEI CIIPOCA OCTAlOTCH He3HAUNTEIbHBIMHY, UTO IO TBEPXXAAETCSI CKPOMHOM
ouHaMukoy uHnanuu. B III keapTane 2018 MHBeCTULIMOHHAS COCTABJIsAOLIasA 6b1JIa OCHOBHBIM
9JIeMEeHTOM, KOTOPb1 CIIOCO6CTBOBAJI POCTY 9KOHOMMUUYECKOro pocTa. ITociie CKpOMHOM AMHAMMKA
skcmnopTa B III kBapTasne 2018, onmepaTuBHbBIE faHHblE 32 OKTA6PL ¥ HOSIOPD IIPeLCTaBIISIOT CUTHAJIb] MX
cokpauienus B IV kBapTasne 2018. B To ke BpeMsI, 06’ beM MMIIOPTA IPOLOJDXMII OTPaXXaTh
TIOJIOXKMTENbHYIO AMHAMMKY BO BTOPOJ ITOJIOBMHE rofia, HO MeHee CKpOMHY10, ueM B Hauaie 2018 roga.
ITo xaTeropusiMm pecypcos pocT BBII B III kBapTase 2018 65151 onIpefiesi€H, B OCHOBHOM, ITOJIOXXUTEIbHBIM
BKJIQZIOM CO CTOPOHBl IMHAMUKY CTPOUTENbCTBA. OIlepaTUBHEIE JaHHBIE 32 OKTSI6pb-HOA6Pb 2018
0603HaYalOT YCIIOBUA LJIsI IPOLOIDKEHNSI 9KOHOMMUYeCKOro pocta u B IV xkBapTaie 2018. Kak u B
npezppiyuieM kBapTare, B III kBapTaie 2018 3xoHOMIUYeCKM aKTUBHOE HaceJIeHMe M 3aHATOe HaceJleHue
3aperuCcTPUPOBAJIO 3HAUNTEJILHEIYM POCT B Pe3yJIbTaTe 3BOJIIOLUY B CEJIbCKOX03sIICTBEHHOM ceKTope. B

TO XXe BpeMs, YUCJI0 663pa60TH1:>1X 6BUT0 HJDKe, YeéM B aHAJIOTMYHOM IIepuoe IIPOLIJIOro roxa.



B ceHTs6pe-mekabpe 2018 rogoBas AUHaMMKa LOXOL0OB HAI[MOHAIBHOTO IIYOJIMYHOTO 610KeTa
3aperucTpyupoBalia CHMXAlOLIYIOCsI TPaeKTOpH1o, Ha 2,4% BElIlIe II0 CpPaBHEHMIO C TeM XXe nepuogom 2017
rozia. Pacxozibl HAalIlMOHAILHOI'O My6JIMYHOTO0 610KeTa TaK)Xe 3aperuCcTPUPOBAIN IIOJIOXKUTEIIBHYO0
9BOJIIOI 10, Ha 8,4% BHlIIe II0 CPAaBHEHMIO C aHAJIOTMYHBIM ItepuoznomM 2017 ropma. B To Xxe BpeM4,
KOH'BIOHKTYpPAa PbIHKA COXPaHUJIa TeHZEHIINIO POCTA IIPOIJeHTHbBIX CTAaBOK I10 pacupezielieHHbIM
rocymapCTBeHHBIM ILIeHHBIM 6yMaram, KOTophble B TeyeHue IV kBapTana 2018 roga He3sHaYNTEJIbHO

IIOBBICUJIMCDE IIO BCEM B aM CPOKa IIOTAllI€eHM .

B IV xBapTane 2018 upesMmepHas INKBUAHOCTD 3aperucTpuponasna 8,0 Munnuapza nees, Ha 1,3
MWIIMApPZA JIeeB HMXXE II0 CPAaBHEHMIO C ITpeblAYLIMM KBapTayoM. [JaHHEBLM 06’ beM Ype3MepHOM
JIMKBUOHOCTHU OBLJI 00YCIIOBJIEH, B 60JIbLIEN Mepe, HeHEXXHBIMY SMUCCUSIMMU B pe3yJIbTaTe MHTePBEHI UM

HBM Ha BaJyIlOTHOM pPBIHKE B IIpeAblAyILINe IIepUOAEL.

HeHexxHble arperaThel B IV kBapTaie 2018 3aperucTpupoBany CTabMIILHYIO MOJIOXKUTENbHYIO0 IUHAMUKY
110 CPAaBHEHMIO C MPeAblAYLIMM KBapTayIoM. B To ke BpeMsl, OCHOBHOJ BKJIaZ B JaHHYIO AVMHAMMKY GBI
ompegieNieH, B 60JIblLIEN CTEIIEHY, M3MEHEHEM JIEII03UTOB A0 BOCTPpe60BaHMA KaK B HAIIMOHAIbHOM

BaJiloTe, TaK ¥ B BaJIlOTeE.

CTIEJJ,'YH TeHAEHIINNU 6a3uCcHOM CTaBKH, HpI/IMeHHeMOI?I II0 OCHOBHBIM OIlepanusaM JIEHe)KHOI?I IIOJINTUKH
HanyoHanbHOTO 6aHKa MonpgoBrl 1 B pe3yinbTarte 9(1)(1)EKTa M3JINLIKA IMKBUOHOCTH,
3apermCTpmMpoBaHHOIO B 6aHKOBCKOM CucreMe, CpeagHMe IIPOLeHTHbhle CTABKH, IIDMMEHsIEeMble
JINIIEH3MPOBaHHBIMHA 6aHKaMM Kak II10 KpeauTaM, TakK II0 A€IIO3NTaM IIPOAOJDKMIIN CHMKAIOINYIOCA

TeHOEHIIN1O.
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