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KpaTkuit 0630p

Bo BTopom kBapTase 2019 rofa rogoBoil ypoBeHb MH@ISLINMY TPOAOJIXKIII IOBBIIIATE/IbHYIO TPAaeKTOPUIO C Hadasla
TeKyLLero rosa, yBeJIM4MBIINCH ¢ 2,8 mpouieHTa B MapTe 2019 roza zo 4,4 ripoueHTa B uMioHe 2019 roga. dTa AMHaMMKa
6bl7Ia IToAlep>kaHa HEKOTOPBIMM JaBJIeHMUSIMU CO CTOPOHBI IIeH Ha IIPOJIoBOIbCTBEHHbBIEe TOBAphI, 06eclleHeHeM
HallMOHAJIbHOW Ba/IIOThI, @ TAK)Ke HEKOTOPBIMM JJaBJI€HMSIMU CO CTOPOHBI COBOKYITHOTO cripoca. Haumnas ¢ mast 2019 roga
romoBoy nmokasatenb VL] Haxoauscs B mpefeiax LjeeBOro AMana3oHa MHGPISIUK. B paMKax MOAKOMIIOHEHTOB
MHOAALMUM OTMedeHa IIOBbIIIaTeIbHAsI TeHIeHIMS 6a30B0 MHQIALMUM U IeH Ha IPOAYKThI NUTaHUs. VIX rogoBas
JIMHaMMKa 6bljIa 06ycIoB/IeHa obeclleHMBaHMeM HallIOHa/IbHO BaTIOThI, M36BITOYHBIM CITPOCOM, a TaKKe
BO3HMKHOBEHIEM OTPaCJIeBbIX MIOKOB. YTO KacaeTcs IleH Ha IPOJIOBOILCTBIE, TO HeGIarOIPUSITHBIE
arpoMeTeOopoJIOTUYEeCKIe YCIOBMS IIPebIAYIIero ro/ia 06yCIOBYIIN BbIPAasKeHHBIN POCT LieH Ha OBOIIM M KapTodeb B
NepBOM IOTYTOAMY TeKyllero roga. Bo BTopom kBaprase 2019 rofia rogoBoy YpOBeHb peryIMpyeMbIX LieH OCTaBa/Ics Ha
OTpUIATE/IbHOV TEPPUTOPUM, B OCHOBHOM OTPayKasi BAMSIHME CHVKEHMS Tapu@a Ha 371eKTPO3HEPIMIO JI€TOM
MpeabIAYIIero roja, a TakKe LieH Ha JIeKapCTBa. B To ke BpeMs rofloBO¥ TeMII pOCTa LieH Ha TOIIJIMBO IPOJOJIKMII
CHVKATbhCS 10 CPAaBHEHMIO C IIpeIbIAyIIMU Nepuogamu. CpeZlHeroZl0Bo ypoBeHb MHQIISVY BO BTOPOM KBapTaje 2019
rojia 0Kasajcs HeCKOJIbKO BbIIIe 03KMJAaeMOTr0, UYTO IIOATBEP>KAaeT OCHOBHbIE IPeIIO0JI0OKEeHNS U BbIBO/bI, Kacalollyecs

arpesbCKOTo payHZa MporHo3os 2019 rozxa.

MaxkpoaKkoHOMMYeCcKasi CTATUCTHMKA U IT0Ka3aTeay (OHZ0BOr0 pbIHKA 3a BTOpo¥ KBapTas 2019 roga mokasbpIBaloT, YTO
MMpPOBast 5KOHOMUKA cZiep>kuBaeTcsi. 1o mooyamno OTTEK+ Ha BcTpeue B mioHe 2019 rofia mpoJyinTh COTJIalieHne 06
orpaHMYeHM Ao6br9M Hed Ty 0 MapTa 2020 rofia, YTO6BI CMSATIUTD ITOCIENCTBYSI COKPAIeHNSI MMPOBOTO CITPOCa Ha
HedTb. Kpome Toro, DeepanbHast pesepBHasi cucTeMa U EBponelicKmii IleHTpaIbHbIN 6aHK 0OBbSIBWIN, YTO HaMePeHBI
MIPUHSTHh MePbI TT0 CMSATYEHUIO JeHe>XKHO-KPeAUTHO MOTUTUKHU B 6moKaliliee BpeMst. XOTsI B KPaTKOCPOYHOM
IepCIIeKTVBe CTPaHbl ¢ POPMUPYIOLIVMCSA PIHKOM BbIMTPBIBAIOT OT IepepacipeenieHnss GUHAHCOBOIO KallMTala U3
CTPaH C Pa3BUTON 3KOHOMMKOI B CTPaHBbI C GOPMUPYIOLIMMCS PBIHKOM, B JOJITOCPOYHOM ITepCIeKTUBe OHU MbITalOTCS
MIPUCTIIOCOBUTHCSI K COKPAILleHMIO MUPOBOTO cripoca. Hampumep, LieHTpanbHbI 6aHK Poccuiickoit Pemepanyy CHU3NMI
Y4eTHYIO CTaBKY JeHe>KHO-KPeAUTHO MO TUKYU JJIsI TPOTUBOLECTBIS Ne3nHPIISAIMOHHOMY AaBineHn0. DMHaHCOBbIE
pbIHKY npuBeTcTBOBanM pemeHye CIIIA y Kurast Ha cammuTe G20 IpoAo/I)KUTh TOProBble IIeperoBOPhl, a TAKKe
pewenue CIIA u VMipaHa pa3pelinTb reonoJnTU4YecKe pasHoraacus o AUIIOMaTU4ecKM KaHajlaM. B To ke BpeMs BO
BTOPOM KBapTasie 2019 rofja mpoM30LI0 NOBbIIIeH/e MUPOBBIX 1JeH Ha HeKOTOPbIe TPOAYKTbI MUTaHWS U TI0JIe3Hble

VICKOIla€Mbl€ V3-3a IITOKOB ITPeAJIO>KEHN .

B mepBoM kBapTae 2019 roga SKOHOMIUYECKMI POCT GBLI 60JIee BbIpayKeHHBIM I10 CPAaBHEHNIO € ITPeIbIAYITNM
KBapTaJIOM, YTO COOTBETCTBYeT O’KMUAAHUSAM IIpelblAyIero payHjaa IporHo3os. 'ogoBoit Temn pocTta BBII coctaBui 4,4%,
T.e. Ha 0,6 II. I1. BBIIIIE, YeM B YeTBepTOM KBapTase 2018 rozma. [Ipu 3TOM psif, ¢ yI€TOM C€30HHBIX KOe6aHMI OTpakaeT
poct BBIT Ha 0,3% 110 cCpaBHEHUIO € YeTBepPThIM KBapTasioM 2018 roza. B oTinune oT BTOPOTO MOJIYTOANS IpeblAYyIero
rofa, Ha HayaJIo TeKyIlero roga SKOHOMUYeCKIUI pOCT NOAAeP>KUBaJICsl, B OCHOBHOM, BHEIIIHMM CIIPOCOM, BKJIAJ,
BHYTpEHHero CIIpoca 6bIJI HAMHOTO MeHbIle. TakKMM 06pa3oM, KCIIOPT BHEC BasKHbII MTOJIOKUTEIbHBIN BKIAJ, B
IVHaMMKy BBII B Hadasle TeKylero rojia, oAep>kBaeMblil 9KCIIOPTOM TPaHCIIOPTHBIX CPeJICTB M OBITOBOM TeXHUKI.
[Moce 3HAYMTETBHOTO YCKOpPeHMs B KoHIle 2018 Toia ro/ioBoil YpOBeHb OTPeGIeHN S IOMAllHUX X03SI1CTB
3aperucTpMpoBa 60jiee CKpOMHBIN POCT B epBoM KBapTase 2019 roga. VIHBeCTULIVIM OKa3aIy ITOJIOKUTeNIbHOE BINSTHIE

Ha pocT BBII 1 B Havasie TeKyllero rogia, HoO B MeHblIIell CTeIIeH!. B yc/IoBMSX CKpOMHOTO BHYTPeHHeTr0 CIIpoca rof0Bast
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JMHaMMKa MMIIOPTa 6bla 60jIee yMepeHHOI 110 CpaBHEHMIO C KOHIIOM ITpeJbIAyIIero rofia. B oTpacisx HapogHOTO
XO0351/CTBa CTPOUTENIBCTBO M TOPTOBJISI OKAa3bIBAIOT OOJIBbIIIOE BIMSIHYE HAa Pa3BUTHeE SKOHOMUYECKOIL ieATeIbHOCT.
ViMmeromyiecss onepanyoHHbIe I0Ka3aTe/IM 04epUYNBaIOT IPeAOChIIKYA A1 5)KOHOMMYECKOI0 pocTa ¥ BO BTOPOM
KkBapTase 2019 r. B 3TOM CMBIC/Te B alipesie IPOMBINITIEHHOE TPOU3BO/ICTBO, IepeBO3Ka TPY30B, 060POT MPeNIIpUSITHIA,
CHeluyaan3MpyoIMXCcs Ha ONITOBOM M PO3HMYHOM TOProBjle, a TaK>XKe IIpeloCTaBIeHNs YCIYT 3aperucTpUPOBaHO

3aM€eTHO€ yYBe/IM4eHVe I10 CPaBHEHWIO C dHAJIOTMTYHBIM IT€PpMOAOM ITPpEeAbIAYIIEero roja.

Bo BTopom kBapTase 2019 roza romoBast JMHAMMKA JOX0A0B HALIMOHAJIBHOTO MTyGIMYHOT0 G0 KeTa MMesla BOCXOASIIYIO
TPaeKTOpUIO, YBeIMUYMBIINCH Ha 5,8% 110 cpaBHeHMIO € aHaJIOTMYHBIM ItepuogoM 2018 roma. Pacxoapl HallOHAIBHOTO
MyGIMYHOrO GI0/IKeTa TaKyKe TPOJAEeMOHCTPYPOBAIY HOJIOXKUTETBHYIO IMHAMMKY, YBEIMYMBIINUCD Ha 16,0% 110
CPaBHEHMIO C aHUIOIMYHBIM NepuonoM 2018 roga. ITpy 9TOM KOHBIOHKTYPa pbIHKA COXpPaHMJIA [IPOLeHTHBIE CTaBKY I10
pa3MelleHHbIM TOCYZapCTBEHHBIM IIeHHBIM OymMaram, KoTopble B TeueHue II kBapTana 2019 roma uMenu CTabMIBHYIO

AVHAMMKY I10 BCEM BMaM CPOKOB ITOTrallI€eHU .

Bo BTopom KBaprase 2019 r. n36bITOYHAS IMKBUIHOCTD COCTAaBUIIA 5,5 MJIpZ,. JieeB, COKPATUBIINCH IT0 CPABHEHMIO C

NpeAbIAyIIVM KBapTajoM Ha 1,2 MJIpZ,. jieeB, B pe3yJIbTaTe yBeJIM4eHMUsI:

— HOMMHa/JIbHOTO CIIPOCA Ha JIeHbI'M B 0OpallleHUY MOCJIe MTOBBIIIEHMS 11eH, TTOBbIIIeHNs 3apabOTHO TJIaThI, TEHCU U
IPYT¥X COLIMANbHBIX BBIILIAT;
— o6bemMa 06s13aTe/TbHBIX Pe3epBOB BUIECTBUE MHTEHCUPUKALIMY KPeJUTHOTO Mpollecca Kak B 6aHKOBCKOM, TaK U B

He6aHKOBCKOM Cl)I/IHaHCOBOM CEKTOpe M IMpUBJI€eYeHIA OEIIO3UTOB B HallMOHA/IbHOM BA/IIOTe.

JleHe>XHbIe arperaThl BO BTOpoM KBapTasie 2019 roza 3a@MKCMPOBajIM MTOJIO’KUTEIbHYIO AMHAMMUKY B TOJOBOM
BBIpa>keHMM. [Ipy 9TOM OCHOBHOJ BKJIaJ, B 3Ty 3BOJIIOI[MIO BO MHOTOM OIIpeZieJIsiICSl U3SMeHeHMeM JieHer B 0OpallleHUN U

AEIIO3MTOB OO BOCTpe6OBaHI/IH B I/IHOCTPaHHOﬁ BaJIlOTe.

VicmomHuTenbHBIV KoMUTeT HarimoHanpHOro 6aHKa Mo1goBeI Ha 3acefanuy 19 mtoHs 2019 T. IpMHSUI pellleHre
TIOBBICUTH 6a30BYIO CTABKY, IPMMEHSIEMYIO K OCHOBHBIM OTI€pALIMsAM JeHeKHO-KPeJUTHOM MOJIUTUKY, Ha 0,5 M. 1., 10

7,0% TOIOBBIX.

CpenHye IpOLIEHTHBIE CTABKY ITO KPeIUTaM, BBIIAHHBIM GaHKaMU, TPOAOJIKVIN TeHIEHIINIO K CHYKeHMIo. CpeiHMe
MIPOLIeHTHbIE CTAaBKM I10 OCTATKY AeM03UTOB KaK B HallMIOHAJIbHOM Ba/IIOTe, TaK M B MHOCTPAaHHOM BaJIIOTe OCTaINCh

IIPaKTUYE€CKM Ha YPOBHE IIPpeAbIAYIIEro KBapTasla.

BHelrHMe TUITOTE3bI B TEKYIEM pPayHe TPOrHo3a 0603HAYAIOT Ae3nH(IAIMOHHOE JaBeHNe, CBI3aHHOEe C BHELIHUM

CITPOCOM, B COUE€TAaHMMU C ITOKaMM BPEMEHHOT'0 POCTa MEe>XXAYHAaPOAHbBIX KOTUMPOBOK.

BHYTpeHHMe r'UIIOTe3bl B TeKyllleM payH/e IPOrHo3a YKa3bIBalOT Ha NPOMHQIISLIVOHHOe JaBleHye, CBsI3aHHoe C
COBOKYITHBIM CIIPOCOM, (pMCKaJIbHOM ITOJIMTUKOM U MOJIO’KUTeIbHBIMY III0OKaMM Ha HeKOTOpble 1leHbl B pamKax UIIL go

KOHIIA TeKYILero rofia 1 Ae3snH@IILVMOHHOe, HAa4MHas ¢ IepBoro KeapTana 2020 roga.

TomoBo¥ ypoBeHb MHGIALMY GYZeT YBeINMIMBAThCS IO KOHIIA TEKYIero roja (MaKCMMaabHbIN ypoBeHb 8,0%, IV
KBapTat 2019 roza), mocsie 4yero 6ygeT HellpepbIBHO CHMIKATHCS 10 KOHIIA IIPOTHO3HOTO FTOPMU30HTA (MMHMMAIbHBIN
ypoBeHb 3,9%, II kBapTan 2021 roza). B TeueHme ITepBOTO IIPOrHO3MPYEMOT0 KBapTajia MHQISLNS OyAeT HaXOAUTHCS B
Ipejejiax LieJeBOoro Ayala3oHa. HaunHas ¢ 4eTBepTOro KBapTajia TeKyIero rojia, OHa IoJHUMeTCS BbIllle BepXHel
I'PaHMIBI AKara3oHa. B TperbeM KBapTasie 2020 roza rogoBoii ypoBeHb MHGIALMY BEPHETCS B IMalla30H M COXPaHUTCS
1o KOHIIa ITPOrHO3HOTO rOpM30HTa. BasoBast mHQsSLIMSA GyeT yBeIMUMBaThCS 10 KOHIIA TEKYIIero rofia, 0CTaBasich Ha
OTHOCUTeIbHO BBICOKOM yPOBHe JI0 TpeTbero KBapTaia 2020 roza, Iocje 4yero 6ygeT CHMXaThCsI K KOHILY IIPOTHO3HOTO
ropmsoHTa. I'0/1oBOJI TeMII pocTa IieH Ha IIPOJ0BOIbCTBEHHBIe TOBaphl OYZeT CyIllleCTBeHHO BO3PacTaTh /10 KOHIIA
TeKYIIero rojia, ocie Yero 6yZileT CHMXKATbCsI K KOHITY IIPOTHO3MPYeMOT0 TopM30HTa. ['010BOI TeMII pocTa
peryanpyeMbIX LieH Pe3KO YCUJINTCS B IIepBble [iBa IPOrHO3MPYEeMBIX KBapTajla ¥ HeCKOJIbKO CHU3UTCSI B Y€TBEPTOM
KkBapTae 2020 roga. [Tocie 3TOro OH OCTaHeTCSI HAa YCTOMYMBOM OTHOCUTEIPHO HM3KOM YPOBHE K KOHITY

IITPOTHO3MPYEMOTO 'OPM30HTA. rO,I[OBOf/i TEeMII pOCTa LI€H Ha TOIUIMBO 6Y,ELeT OTHOCUTEIDbHO CTa6I/I)'IbeIM, HE3HAYUTEJIbHO



KOJ1e6IsICh Ha AO0CTAaTOYHO HM3KUX YPOBHAX.

COBOKYHHI)IVI CIIPOC, XOTS M CHVM>KAeTCH, 6Y/:[eT I'[pOI/IHCl)JIHI_U/IOHHbIM B T€Ue€HMeEe IIePBbIX JBYX KBAPTAJIOB ITIOAPAL U
,ZLe3I/IHq)TIHLU/IOHHbIM, Ha4lHasd CO BTOPOTO KBapTaJla CJIEAYIOINEro roa. PeasnibHbBIE MOHETapHbIe YCJIIOBUST 6V,ELYT

OTpaHMYMBATh COBOKYIIHBIN CIIPOC B TeUeHMe BCero IPOrHO3MpyeMOoro nepuosa.

TeKyIIMii MIPOrHO3 MHAIISIIUY OTHOCUTEIbHO aHAJIOTMUeH IIpebIAyIieMy, HO CHIM>KaeTcsi 607Iee 3HAUUTENIbHO K KOHITY
IIPOTHO3HOTO TOpM30HTA. BasoBast mHGIAIYS 6bIIa TepeCMOTPeHAa B CTOPOHY ITOHVDKeHMSI Ha BCeM ITPOTHO3HOM
ropusoHTe. [010BOi TeMII pOCTa IleH Ha IIPO0BOIbLCTBYIE GBI IIePeCMOTPeH B CTOPOHY YBEIMYEHMS IO TPETheTo
KkBaprTasa 2020 roga 1 B CTOPOHY yMeHbILIeHMS 3a ITOC/IeZiHMe IBa KBapTajla COII0CTaBMMOTro Iepuoga. TeKyImii IporHos3
perya1MpyeMbIX IleH HVDKe B IIepBOJ IT0JIOBMHe CjIeZlyIolero rofia u Bblllle B OCTaBIIeliCsI YaCTU IIPOTHO3UPYeMOoro
nepuozaa. [IporHo3 rooBOro TeMIIa POCTa IeH Ha TOIUIMBO ObUI HeCyIeCTBeHHO IIepecCMOTPeH B CTOPOHY IOBBIIIEHNS B
Te4yeHMe nepBoro Keaprasna 2020 rofila 1 B CTOPOHY ITOHM>KEHMA € TpeTbero KBapTaja 2020 roga 10 KOHIIA COIIOCTaBUMOTIO

mepmuona.
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