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KpaTtkuii 0630p

HoBblii payHz IpOorHo3a CpefHeCPOYHO MHGIISIMY (BOCeMb KBapTaIoB) 6bUT pa3paboTaH Ha OCHOBAaHMY OGHOBIEHHOTO
MaKpO3KOHOMMYECKOT0 aHa/IM3a U 005I3aTe/IbCTBY 110 HEMY, YYMUTBIBask BHYTPEHHIOO AVHAMUKY U AVMHAMUKY
Me>KIYHapOZHOV 3JKOHOMMUYECKOI CpeJibl, B TOM UMC/Ie JMHAMMUKY ITOTpe6IeHNsT HacelleHNs], IepeBOZ0B, II0Ka3aTesei
BaJIIOTHOTO PBIHKA, 6MP>KeBBIX IT0Ka3aTesiell Ha ChIPbe U SHEePTeTUYeCcKIe PeCYPChl, @ TAK)Ke M3MeHEeHMe YCII0BUIA

BHEIIIHEe ¥l BHYTPeHHel TOPTOBJIN.

T'omoBo¥ ypoBeHb MHGMISLMM OYLET MMETb CHUIKAIOLITYIOCS TPAeKTOPUIO, pa3MelIasich HUKe YPOBHSI BAPbMPOBAHMS B
CIeAyoIMX TpeX KBapTajax M JOCTUTHET MUHMMaJIbHOTO YpoBHA 1.9% B IV kBapTane 2018. Ilo3gHee, TpaeKTOpUS
u3MeHuTCcsa  nHbIguus Bbipactet (6.5% B 111 kBapTae 2019 roza), Bo3Bpalasch BHYTpu Hero Bo Il kBapTase 2019.
Ba3oBast MHGIALNS 3aperucTpUpyeT aHAIOTMYHYIO TPAaeKTOPIIO, HAXO0ACh IO/ BIUSIHMEM, B 60JIblIIel Mepe, PaKTOpOB
IpejjoKeHMs. YPOBEeHb POCTa 11€H Ha ITPOJO0BOJIbCTBEHHbIE TOBaphl CHM3UTCA B 2018 roAy, C M3MeHeHMeM TpeHa BO
BTOPOI1 IT0JI0BMHe GyAyIero roga. ['o/loBoit ypoBeHb perjaMeHTMPOBaHHBIX IIeH CHU3UTCS B TeKYllleM KBapTalle 10
-4.4%, HO T1035Ke BbIpaCTeT, IIpeBblllas ypoBeHb 10% Bo BTopoii mosoBuHe 2019 roga. ITociie pocTa B TeKyleM KBapTajie

TOJI0OBOM YPOBEHD POCTA I€H Ha TOIVIMBO 6y,ELeT VIMEeTb CHVDKAIOIYIOCA TPA€KTOPMIO I10 BCEMY ITepmoay IIpOoTrHO3a.

AI‘perI/IpOBaHHbIﬁ CITPOC OCTAaHETCS CHVDKEHHDIM B T€UE€HME I1ePp1OoJa IIPOrHO3a B pe3yjibTaTe HpeO6Ha,E[aH]/[H

OTPAaHMYMNTEIbHBIX NEHE>KHDIX N Cl)I/ICKa.TIbHI)IX YCHOBI/IIZ 6V,HYH.(€I'O roaa.

,HI/ICTOPCI/IH KOMMeEpUYECKUX U TeOINOJINTNYECKNX Q)aKTOpOB oripenesiseT MMPOBYIO SKOHOMIKY U fajiee paCTU B
YMEPEHHOM TeEMIIE. B HacTog1€E BpeMs CaMBbIi1 6OJIBIION PUCK B afgpec MI/IpOBOI7[ 3KOHOMWMKMU IIPEeACTaB/IAIOT ,ZLeI7[CTBI/IH C

XapaKTepOM KOMMEPUYECKOTIO ITPOTEKIIMMOHNM3MaA, Ha4aThbIe CIIIA u oTBeTHBIe meiicTBUSI Kutas u APYTUX SKOHOMUK.
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Cno>KHOCTD AaHHOTO PIMCKa BbITeKaeT /3 Heollpe/leJIeHHOCTY paclIMpPeHMs U )KM3HeCIIoCOOHOCTY peHOMeHa.
3HAaYMUTeIbHBIMM PUCKAMU SIBISIIOTCS ¥ ayTCOPCUHT GoJIee OTPaHNYMTeIbHBIX (DMHAHCOBBIX YCIOBUIA TPOABUHYTHIX
5KOHOMMK Ha 5MepreHTHbIe 5 KOHOMMKM. /10 HeJaBHero BpeMeH!, OTPMUIATeIbHbI 3(P(eKT nepepoga GMHAHCOBOTO
KaIMTaja #3 HEKOTOPBIX IMEPreHTHBIX 3KOHOMMK B IIPOABMHYTHIE 9KOHOMMKM GBI COAJTAHCMPOBAH, B GOJIBIIIEN Mepe,
yBelIndeHeM MeXXIYHapOJHBIX KOTMPOBOK Ha CbIpbe. OZHAKO CTabMIM3aLMs 1leH Ha YHepreTuyecKme pecypchl,
CBsI3aHHasi C KOMMepUeCKMMU HallpSKeHUSIMMY, 06YCJIOBMIIM CHUKeHMe POCTa HeKOTOPBIX MeKIyHapOAHbBIX KOTUPOBOK,

YTO MOJXKET OTPMUIATE/IbHO ITIOBJINATD Ha 3KOHOMMYECKUM POCT B 3IMEepPreHTHbIX 3KOHOMMKaX.

[TporHO3 BHYTPEeHHETO0 BaJIOBOTO ITPOJIyKTa B 30HE €BPO GbUI IIepeCMOTPEH B CHUKEHUY B pe3yJIbTaTe PercTpalnn
6071ee HM3KOT0 5KOHOMMYeCKOro pocTa B I kBapTase 2018 13-3a HU3KMUX TeMIIepaTyp U MOIUTUYeCKOrO HallpsIXKeHUsI B
Wtanuu n F'epmanun. IkoHoMuKa Poccuiickont Demepanuyt JOCTUTIIA HEKOTOPYIO CTaOMIIBHOCTD, M36€e5KaB
HeIIOCpeICTBEeHHbIX MOCIeCTBUI MeXXIYHAPOAHbBIX 3KOHOMMUYECKNUX CAaHKLUI ¥ BOCII0/Ib30BaBIIMCh BBICOKMMM
LleHaMM Ha He(Tb. TpaeKTOpMs MPOTHO3a Kpocc-Kypca eBpo/mosnap CIIA n3sMeHMIach B yCJIOBUSX, KOTA B ITOCIeHNE
Mecsaupl gosap CHIA yrkpenwmics. LleHa Ha HedTh B caeAyIoLIeM ITepuoe COXpaHUTCS B Ipegenax 70-80 goymtapos CIIA
3a 6appesib U COCTABUT 0K0J10 72.2 somnapos CIIIA 3a 6appenb B 2018 rozy 1, cOOTBeTCTBeHHO, 73.0 mosutapos CIIIA 3a
6appens B 2019 roxy. ToproBbie Hanpsi>KeHMst Mexxay CIIA, Kutaem v EBponeiickuM COI030M CITPOBOIIMPOBAIM He/laBHee
CHIDKeHMe Me>KAYHapOOHbIX LleH Ha IIPOJ0BOIbCTBEHHbIE TOBAphl, HeCsI OTBEeTCTBEHHOCTD 3a CMellleHMe VX TPaeKTOpUM

OKOJIO IBYX KBapTaJIOB.

HbiHemHMII TPOrHO3 MHMIISIIINUM CHMOKeH Ao II KBapTana 6yAyImero rofa 1 yBeandeH /JIsi OCTAIbHOTO TOPM30HTA
rporHo3a. OH GBI OIIpeieieH IlepecMOTPOM 6a30B0 MHQIISIMYM B BO3pacTaloleM HallpaBIeHUM [0 TIePBOr0 KBapTasla
OyZAyllero rofa ¥ B CHM KAIOIeMCsl HalIpaBJAeHUM AJIsI OCTA/IbHOTO Ilepyojia IporHo3a. IIporHo3 ypoBHsI pocTa lieH
IIPOZIOBOIbCTBEHHBIX TOBAaPOB 6bUI IIepecMOTPeH B CHMYKAIOILIYIOCSI CTOPOHY I10 BCeMY IIepMoAy IIPOrHOo33,
perlaMeHTMPOBAaHHBIX IleH 6bUT CHU KeH /10 I KBapTasa cIeyIollero rofja M yBeaudeH [JIst OCTa/JIbHOTO TOPMU30HTA, a LieH

Ha TOIIMBO GBUI M3MeHEeH B BO3PACTAIOUIYIO CTOPOHY /JISl BCETO IIepyo/ia IIPOTHO3a.

T'omoBoit ypoBeHb UIILI cHm3mcs ¢ 4.7% B MapTe 2018, o 3.2% B utoHe 2018, pa3sMeCTUBIINCH TAKMM 06Pa3oM HIKe
MHTepBaJa ey MHQISIuu. B pamkax nogkoMnoHeHToB UTILL cHMsKaomascs TeHAeHINs 6a30B0oi MHQPISINN
MIPOAOJIKMIIACH, 6YAy4YM 06YCI0BIeHHOM CKPOMHBIM arperMpoBaHHbBIM CIIPOCOM U YKpeIlJleHeM MOJIaBCKOTO Jies,
CMsITYeHHble BO3/Ie/iCTBMeM CeKTOpa/IbHbIX IIOKOB. B pe3y/ibTaTe MOBBIIIEHHOTO 6a30BOT0 NepMofa MpeabIAyIero roja,
a Tak’Ke HOraToro mpeaIosKeHMsI CBe>XKMX PPYKTOB 1 oBoleli Bo Il kBapTae 2018, roZfoBO YpOBEHbD 1leH Ha
IIPOZ0BOIbCTBEHHBIE TOBAPBI 3aperMCTPUPOBal CHVDKAOIIYIOCS IMHAMMKY B OTYeTHOM Nepuoge. [00BoV ypOBeHb
pernaMeHTMPOBAaHHBIX 1IeH IIPOJOJIKIII CHMXKAIOLIYIOCS TeHIEHIINIO, OTIpele/IEHHYIO IIOBbIIIIeHHBIM 3(d(eKTOM
6a3oBoro nepuoja. IToBbilieH1e 1leH Ha HedTh Ha MeXXYHapOJHOM PbIHKe, CBsI3aHHOe C JIETKUM obeclleHeHIeM
HallMOHa/IbHO BaJIIOTHI 110 OTHOIIIEHNIO K Aosutapy CIIIA, 06yCcIoBIIO POCT IIeH Ha TOIUIMBO Ha BHYTPeHHeM pPbIHKe.
OTK/I0HeHMe MeXXay PaKTUIeCKUM pasMepoM rogosoro yposHs UIIL as Il keaprana 2018 1 mporHo3MpyeMbIM B
NpeabIAylieM IIPOrHO3€e COCTaBUJIO HOJIb. B cileyromeM nepyoze rogoBoll ypoBeHb MH@IISIMN COXPAaHUTCS HYDKe
BbIIIIeyKa3aHHOTIO IIpe/iesia B pe3y/IbTaTe CHMKeHMsI Tapuda Ha 371eKTPOIHepruio, a Takke IpeobaafgaHmst
He3HaUMTeIbHOI'O BO3/JEeVICTBIS CO CTOPOHDI arperMpoBaHHOIO CIIPOCa Ha LleHbI. B TO JKe BpeMs, CHM KaIOIAsICsl
TeHIeHIVsI MHOIAINUY 6YIeT HaXOAUTCS IO BO3/IelICTBYIEM BTOPOCTeIIeHHBIX 3(P(eKTOB, CBSI3aHHBIX CO CHVDKeHMEM
Tapu@dOB Ha IPUPOSHBIN a3 U 31eKTposHepruto. B reuenun Il kBaptana 2018 romoBoM ypoBeHb LieH B IPOMBIIIJIEHHOCTH
MIPOAOJIKWII CHMOKAIOLTYIOCSI TPAaeKTOPMIO, 3apeTrMCTPMPOBAHHYIO B IPebIAyIIMX ITepyoJiax, 0603Havast IPeIoChbUIKN

JAJI COXpaHEHUA OaHHOM TPaeKTOPMUM Ha HEKOTOPbIE TIOAKOMIIOHEHTHI B paMKaxX WIIL B areayroounime nmepmoabl.

[NTono>xuTeibHasa AVHAMMKa HallMIOHaJIbHOM 3KOHOMMKM B I KBapTase 2018, cOIyIacHO OXUAAHUSAM, B PaMKax
MIpeAbIIYIINX PayHA0B IIPOrHO3a 6blIa 06YC/IOBIeHa KaK POCTOM arperMpoBaHHOTO CIIPOCa, TaK U BO3ZeliCTBIEM
60raToro yposkasi IIpebIIyIero rofa, KOTOPbI CII0COGCTBOBAI POCTY 3KCIIOPTA. VI Bce-TaKy yPOBeHb POCTa ObLI
3aMezJieH, BBIT yBennumBIImch Ha 3.7% 110 CpaBHEHMIO C IIepBbIM KBapTajioM 2017 roga. PocT BaJ1oBOro 0OCHOBHOI'O
KallyTaaa 6bUI ToAAep>KaH MHBECTULIVISIMU B CTPOUTEIBCTBO, a TAKyKe MHBECTULMSIMU B MaLllMHBL ¥ 060pYyIOBaHMe.
BapbpupoBaHMe 3al1acoB MMeJIO TI0JI0KUTeIbHOE B/IMSHME Ha AMHAMMKY 5dKOHOMMYeCKO AesiTeJIbHOCTU. B mepBoii
II0JIOBMHE TeKYIIeTo Tofia 06beM 3KCIOpTa MPOLOJIKII TeHeHINIO POCTa, OTMeUeHHYIO B IIpeAblIyIleM oAy,

nmoanep’>XaHHas B 6GobIIeN Mepe IMpoM3BOAUTE/IbHOCTBIO CeJIbCKOXO03S1ICTBEHHOTO CEKTOPpa 1 CITpOCOM CO CTOPOHBI



EBpOHeVICKOFO coro3a. Taxke BO3poCc 1 06BbeM VIMIIOPTA B KOHTEKCTE IIOBbIIIE€HNVSI BHYTPEHHETO CITPOCa M YKpPeIUIEeHA

HaIlMMOHa/JIbHOM BaJIIOTHI.

[To KaTeropmusM pecypcos, poct BBII B I kBapTase 2018 rofa 6bU1 oIIpesiesieH, B 60JIbIIel CTelleHN, I0JI03KUTeIbHBIM
BKJIaZIOM CO CTOPOHBI IPOMBIIIJIEHHOCTY, TOPTOBJIM, CeKTOPa MH(OPMaLIUU U CBSI3Y, a TAK)Ke CO CTOPOHBI UMCTBIX
HaJIOTOB 110 TpoAYKTY. OnlepaTMBHbIe ITOKa3aTe/ Iy Ha afpeb-Mait 2018 ouepumBaroT YCJI0BMS [JI1 IPOJOJIKeHNS
3KOHOMMYeCKoro pocta 1 Bo Il kBaprase 2018 roga. CoriacHo olleHKaM, 3KOHOMUYeCKNUI POCT IIPOAOJIKUTCS U BO

BTOPOI?I IIOJIOBMHE I'oZia.

B nepsom kBapTasie 2018 roJja 4MCJIO 3aHATOTO HaceJeHMsI OCTaJ0Ch Ha YPOBHe Hadasla IIpeblAyIlero rojia, B TO BpeMs
KaK 4MCcyI0 6e3paboTHBIX CHU3WIOCH, YTO OIIpe/le/INIIO OTPUIATeIbHYIO AMHAMUKY 9KOHOMUYeCKM aKTUBHOTO
HaceJleHUsI. YpPOBeHbD 6e3paboTHULIBI 3aperMCTPYPOBAI CHUKeHMe KaK 110 OTHOIIEHNIO K HavajTy IpeIbIAYIero rojia, Tak

M 110 OTHOILIeHUIO K IV kBapTany 2017roza.

B ampesie-Mae TeKyIIero rofia rofloBo¥ YpoBeHb JOXOL0B HALIMOHAIBHOTO MyOIMYHOTO OI0AYKEeTa 3aperncTpypoBal
TI0JIOKUTE/IbHYIO IVIHAMMKY, Ha 14.1% BbIllIe 110 CpaBHEHMIO € TeM JXe Itepuogom 2017 roga. OfHOBPeMEHHO U PacXobl
HalLMOHAJIBHOTO MyGIMYHOTO GI0/KeTa 3apeTrUCTPUPOBAIYM AaHAJIOTUYHYIO TeHIEHIINIO, YBeTUIMUBIINCH Ha 14.6\% 110
OTHOIIIEHMIO K COOTBETCTBYIOIeMy Itepuoy 2017 roma. JlaHHast TpaeKTOPUSI MOTIJIa GBI CO3TATh IT0JIO>KUTEIbHBIE
JaBJIeHsI Ha BHYTPeHHUM CIIPOC B OCjIeAyolye nepuoasl. Hapsay ¢ 3TMM, KOHBIOHKTYpa PbIHKA IT03BOIMIA
MIPOZOJDKeHME TPeH A CHVDKEHMS ITPOIIeHTHBIX CTABOK IO FOCYIapCTBEHHBIM IIeHHBIM OyMaraM, KOTOPBIN B TeueHMe 11

kBapTasa 2018 roga CHM3MIICS 10 BCeM BUJAM CPOKOB ITOTAllIeHMS.

Bo II kBapTase 2018 ype3MepHast TMKBUIHOCTD 3apeTUCTPMUPOBAIa OTMETKY 9.2 MUJUTMApa JieeB. Ee BBICOKMIL 00beM GBI
06yciioBTeH, B 60/IblIIeli Mepe, leHe;KHbIMM 3MUCCUSIMMU B pe3ysibTaTe MHTepBeHIMIt HBM Ha BaJlOTHOM PbIHKe U
pacxozaMm IyGIMYHOTO CeKTOPa. B JaHHBIX YCIOBMUSX 6aHKM IIPeIIOwIN PasMellleHNsI B MHCTPYMEHTBI CO CHUKeHHBIM

YPOBHEM pPUCKa, TaKMe KaK pasMmeitenns B I'lIb u CHB.

HeHes>xHbpie arperaTsl Bo Il kBapTase 2018 3aperncTpupoBaIy MOI0XKUTETbHYIO IMHAMMUKY, HO 60jIee MeJIEHHYIO T10
CpPaBHEHMIO C IIpeAbIAYIINM KBapTaaoM. OJHOBpeMeHHO, OCHOBHOM BKJIaJi B JaHHYIO IMHAMMKY ObLJI OIlpeZiesieH, B

6onblIeil Mepe, pOCTOM 06beMa JIeII03UTOB 10 BOCTPe60oBaHMsI, KaK B HAI[MOHAIBHOM Ba/IIOTe, TaK U B BAJIIOTe.

Crnenyst TeHIeHIIMY 6a30BOI CTaBKY, IPYIMeEHSIEMO K OCHOBHBIM OIlepaliMsIM JeHeKHOM NoanTuky HanyoHanbsHOTO
6aHKa MoIoBbI 1 B KauecTBe 3¢ deKTa M3MNIIKA IMKBULHOCTY, 3apeTrMCTPMPOBAHHOTO B 6AaHKOBCKOM CHCTEME, CpeHYIe

IIPOLE€HTHBIE CTABKU JIMIIEH3VIPOBAHHbBIX 6aHKOB KaK II0 KpeanuTaMm, TaK M I10 AEII03UTaM IIPpOAO0JI>KUIIN CHI/I)KaIOH.U/H?ICH

TpeH/I.

Boiee nmosmpo6Has mHpOpMaLys JOCTyIIHA Ha:

- PyMBbIHCKOM Bepcuu caliTa [i;

- AHTJIMVICKOVI BepCUM CaTa [2l.
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