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KpaTkuit 0630p

T'omoBo¥ ypoBeHDb MHGIISLINM B TEKYIeM TOAY B MHTEepBaJie BApbMPOBAHMS OYZET CHUIKATHCSI, HO BEPHETCS BOJIM3M LiesIN
MHOAALMUY B lepBoM nonyroauu 2019 roga. BasoBast MHGISLNA B TeKyleM oAy 6yAeT B IOCTOSHHOM CHV>KeHMM, TI0CyIe
yero BO BTOPOJ II0JIOBMHE OYZYILEro rojia BepHeTCsl 0K0I0 YpoBHS 5.0\%. TeMIIbl pocTa IieH Ha IIPOJI0BOIbCTBEHHbIE
TOBaphl 3HAUMUTEIPHO CHU3STCS B TEKYIEM T'OZy, C M3MeHeHNeM TpeHia B 6yayineM rogy. Ty ke IMHAMUKY
3aperMcTpUPYIOT U periaMeHTMPOBaHHBIE IIeHbl, 0TMeYasi CHU KeHMe B TAaHHOM TOZy O YPOBHSI IPUGIN3UTETbHO
-4.0\%. ['0z10BOI YPOBEHD POCTa LieH Ha TOIIMBO OyZEeT MMeTh OOIYIO CHMIKAIOIIYIOCS TPAeKTOPHIO, CBSI3AHHYIO C

JIETKMM POCTOM B Ha4da/l€ TOPM30HTA IIPOTHO3a.

ArpernpoBaHHBIN CIIPOC OCTAaHETCS NedIISIIVOHHBIM B ITOC/IeAYIONINE [IBA TOJA, B GOIBIIEN CTEIIeH B pe3ybTaTe
MOHeTapHBIX YCJIOBMI, 9KOHOMMYECKOI0 [IMKJIa, a TAK)Ke BHEIIHMX ¥ BHYTPeHHUX (paKTOpoB. KyMynsaTuBHOE
YKpellJleH)e pealbHOro 3¢ eKTMBHOI0 Kypca oIlpe/le/IUT B falbHelIIeM JaBaeHMsI Ha KOHKYPeHTOCIIOCOGHOCTD
HeKOTOPBIX MEeCTHBIX NIPOJIYKTOB, C COOTBETCTBYIOIIVM BIMSIHMEM Ha KOMMepuecKuii 6ananc. Yepes Ipyroii KaHas
yKpeIlleHMe B 60JIblieli Mepe 6yAeT KOMIIEHCUMPOBATh JaHHBINM 3P (eKT NoCPe,CTBOM CHVM>KEHMS COCTaBSIOIINX

VIMITOPTA, TeHAeHIN cHYKeHus VIILL u maBaeHMI IJ1s1 pOCTa TPOU3BOAUTEIbHOCT.

[Tokasaresib pea/IbHbIX MOHETAapHBIX YCJIOBUIA OTMedaeT OTPaHMYUTe/IbHbIN XapaKTep AJIsl lepyoja IporHosa. B To ke
BpeMs, Aed IS IVOHHBIE JaBIeHNS TeKYIIero roja, ceyeMble IPOVHMIAIVIOHHBIMY B GyIyIeM TOZY, OIIpee/IsiioT
HeCBOeBPeMeHHOCTb Map>KMHAIbHOTO 0C/1ab/IeHNs JleHe;KHOM oMUTUKIU. Ha KopoTKMit CpoK IpeijiosKeHle BaTIOThl

101 B/JIMSAHMEM C€30HHOTI'O (l)aKTOpa OIIpenejnT AMHAMMKY BaJIIOTHOT'O Kypca.
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B cooTBeTCcTBUM € 3aKOHOM 0 6r01KkeTe Ha 2018 rox, pycKanbHas MOJIUTHUKA OYZeT MMETb CTUMYJ/ISTUBHBIN XapaKTep Ha

MIPOTSIKeHUM TeKYILlero rofia, Co CHbKeHreM (pMUCKaIbHOTO MMITY/IbCA B GYAYIeM TOLY.

Maxkpo3aKoHOMMYeCKas esTeJIbHOCTb Ha MYPOBOM YPOBHE OTpaykaeT IOJI0KUTeIbHble TeHAeHIIVN, HO B COOTHOILIeHUN
CO MHOTMMM PUCKaMU U HeONpeZleJIeHHOCTSIMU. DCKaIalysl AUIUIOMaTUYeCKUX M FeONIOIUTUYeCKUX KOH(IMKTOB
CII0COGCTBOBAIN YCVJIEHUMIO BOJATU/IBHOCTY OCHOBHBIX MaKpPOIKOHOMMYECKMX ITOKa3aTesiei. [IpoTeKIMOHHbIE MepHI,
npoasuraeMsble npesygenTom CIIA, loHanpaom TpaMnioMm, 1 yIpo3bl OTBETHBIX Mep CO CTOPOHBI KOMMep4YeCKUX
MMapTHEPOB MOPOAMIIN 06eCITOKOeHHOCTh Havyasla MacIITabHO KOMMepUecKOo¥i BOWHBI, CKOHLIeHTpUpoBaHHOM Ha CIIA-
Kutae. YxyaueHue IMnaoMaTU4eCKUX OTHOIIeHNM MexXXay JIoHaoHoM 1 MockBoi 1 HoBble caHKuMM CIIIA, BBeZleHHbIe
6 ampesist IPOTUB PYCCKUX MWUIMAPAEPOB, YAAPWIN IO POCCUIACKOMY PY6III0 U GOHZOBOM 6UpsKke Poccum.
MeskayHapoaHbIe LeHbl Ha He(Th BEIPOC/IN B pe3yJIbTaTe CHYXXEeHMS JOOBIUM BbIIIe YCTAHOBJIEHHOTO YPOBHS YJIeHaMU
OPEC+, a TaxKe ycusieHus1 KOHGANUKTa B Cupumn. OGHOBpeMeHHO, MeCTaMMU ITOSIBJISIIOTCS [IepBble 3HAK CHV>KeHUS
YPOBHSI POCTa MMPOBOJ 3KOHOMMUKY, YTO B YCIIOBUSIX KOTUPOBOK ChIPbSI U YCUI€HVSI pUCKOB MOXKeT SIB/ISIThCS

OTpUIIATETHbHBIM (DaKTOPOM 171 SKOHOMMYIECKOTO POCTa B II06aIBHOM MacIITabe.

HbrHenrHMi MTpOrHO3 MHMIISIIUY OCTAETCSI JOCTATOYHO GJIM3KO K paHHee IIPOTHO3MPYeMOIi TPaeKTOPUM AJISI TEKYIIETO
rozga. basoBast MHGAAIYS 6bIIA TepeCMOTPeHA B CTOPOHY CHUIKEeHUSI JJIsI BCETO ITepMo/ia IIPOTHO3a B pe3yyIbTaTe
IlepecMOTpa arperupoBaHHOrO cIipoca. IIporHo3 YpoBHSI poCTa 1ieH IIPOI0BOIbCTBEHHBIX TOBAPOB OBbLI YBe/IMYEH, B
OCHOBHOM, BC/Ie/ICTBME YBe/IM4eHNsI IPOTHO3a Me>XAYHapPOJHbBIX 1leH Ha IPOJ0BOJIbCTBeHHbIe ToBaphl. [IpenBuaenne
YPOBHSI pOCTa perIaMeHTMPOBAaHHBIX IleH 6bUIO CHMKEHO B TeKYIIeM oy ¥ yBelIdeHO HauMHasi Co CJIe[IyIolero rofa.
[TporHO3 yPOBHS POCTa IIeH Ha TOIUIMBO OBII CJIerKa IIepeCMOTpPEeH B CBSI3Y C POCTOM IIeH Ha He(Thb U, OTHOBPEMeHHO,

YKperieHeM CTOMMOCTY MOJIAAaBCKOTO Jies.

B I kBapTase 2018 rozmoBoii ypoBeHb MIIL] 3aperncTpupoBa CHUSKAOLIYIOCS TPAEKTOPUIO, B GOJIBIIIEN CTeTIeHM M3-3a
OVHAMJKU perlaMeHTMPOBaHHBIX IIeH, a TaKKe TeHAeHI MM YKpeIlJleHMsI HallMOHaIbHOM BatoThl. Tak, rogoBast
nHbnanusa cHu3mnaack ¢ 7.3\% B gekabpe 2017 o 4.7\% B mapTe 2018. CoriacHoO olleHKaM, BHYTPEeHHU CITPOC
MIPOZ0JIXKAJI OKa3bIBaTh He3HAUYMTE/IbHOE BAMSTHME Ha MHQIIALINIO M B Hadajle TeKYIero roga. BeipaskeHHbIe JaBIeHUS CO
CTOPOHBI LIeH Ha ITPOA0BOJIbCTBEHHBIE TOBaphl MPeAbIAYINEro roja MOCTeeHHO TepsSIoT YCUMIeHHOCTD. B To XXe Bpems,
KOPPeKTMPOBKa aKLIM30B ¥ yBeJIMYeHMe LieH Ha HedThb Ha Me>XXIyHapOAHOM PbIHKe, a TaKKe MX BAMSIHMe Ha LIeHbl Ha
TOIUIMBO Ha MeCTHOM PbIHKe ObIJI0 CMSITYeHO AMHaMMKOJ 06MeHHOI cTaBKM. HaunHasi ¢ sHBapsi, ToA0BOM YPOBEeHb
WIILI pa3MecTUICSI B MHTepBasle Leay MHAIAUMY, yKa3aHHOM B CTpaTerun JeHe>KHOV MOJIUTUKY Ha CpeJHeCPOYHbIN
nepyoz,. AHaJIOTMYHO C IpeAbIAyIIVIMY ITIeproJaMu, FOJ0BOV YPOBEeHDb MH@IISLIMY COXPAaHWICS B Ipefenax,
YCTaHOBJIEHHBIX B paMKaxX MeXaHM3Ma KOHCY/IbTUpoBaHMS MHPasuuy Memopanayma ¢ MBO. 'ogoBoii ypoBeHs UITL
HaXOJMJICSI HMKe IIPOrHO3MPYeMbIX OTMeTOK B paMKaX ITpeJIbIIy1lero payH/ia IPOTHO3a B pe3yJibTaTe 60JIbIlIero
CHIVDKeHUsI IIPOTHO3MpyeMoTo Tapuda Ha ras aJist 2018 roga u 6osiee yKpeIlJIeHHO TpaeKTOpUM 06MeHHOTro Kypca. Bo II
KBapTase 2018 cHYDKAOWIAsSICST TPAeKTOpHsI rofloBoro YpoBHs UIILL 6yzeT akIleHTMpPOBaHa B 60JIbIIEl Mepe
MIPOTHO3MpOBaHMEM CHVKeHMS Tapuda Ha 3/1eKTPOIHepIuIo, TeHeHIVell YKpeIUIeHVs HallVIOHa/IbHOM BajIIOTHI, ellje
He3HAUMTeJIbHbIM BHYTPEHHUM CIIPOCOM, CHUKEHMEM YPOBHS POCTa LieH Ha IIPOJ0BOJIbCTBEHHBIE TOBAPHI 110
CpPaBHEHMIO C TeéM JKe IIePUOJOM IIPOIIOTrO roza. LleHbl B IPOMBIIIIEHHOCTY MMV CHU>KAIOIIYIOCSI TPAaeKTOPUIO B
repBbIe TpU Mecsiiia 2018 roza, 0603Havast MpeSIOChUTKY J/Is CHMKAIOLEVICSl TPAaeKTOPUY HEKOTOPBIX IIOLKOMIIOHEHTOB

WUIILI B cnepyromye epuozbl.

B IV kBapTase 2017 romoBast AMHaMMKa 9KOHOMMUYECKOI AeITeIbHOCTY 6bl1a 60Jiee BBIPAXKEHHO, YeM B IIEPBO YacTU
2017 rofia KaK B pe3yjbTaTe POCTa arpeTMpPOBaHHOIO CIIPOCa, TaK ¥ MPOM3BOAVTEIbHOCTY CeIbCKOX03S/ICTBEHHOTO
cekTopa. Takum ob6pasoMm, B IV kBaprane 2017, \acs{BBII} 3apeructpmpoBai pocT Ha 6.4\% 110 CPaBHEHUIO C TeM JKe
niepuozoM 2016 rozia. Bkiaz co cTopoHbI HOTpe6IeHNS X035I/ICTB HaceJIeHMs CTal 6ojlee 3HAYMUTEeITbHBIM I10 CPAaBHEHMIO C
IpeAbIIYIINM IeprogoM. Tak, OHO MMeJIo TOLOBYI0 AMHAMUKY 5.8\%. [ToTpe6ieHNe OpraHOB Ny6IMYHOI BIaCTU
OTMEeTW/IO He3HAaUMTeIbHYI0 OTPUIATeIbHYIO AVMHAMUKY. [10JI0>KMTeIbHBIN BKIAJ, B AVMHAMMKY 95KOHOMMYECKOMN
JlesiTeJIbHOCTH, HO C MeHbIIIeli MaTHMUTYZ011, YeM B IIpeblayleM KBapTase, B IV kBapTane 2017 611 BHeCeH
VIHBECTULMOHHOM coCTaBisolleli. Tak, BaJI0BOV OCHOBHOV KallMUTaJl yBeauumics Ha 5.9\%. Bblpa>keHHBbIN
TTOJIO>KUTEJIbHBIN BKIaZ AJ1s1 AiHaMVKy BBII 6bUI BHEeCEH M IMHAMMKOM 9KcropTa. TakuM o6pasoM, B IV kBapTane 2017

OH 6bUT Ha 12.4\% BBIllle I10 CPAaBHEHMIO C T€M JKe IIePMOZO0M IIPOLIJIOTo roja. V Bce-Taky, 3HaYNTeIbHAsI 9acThb



TIOJIOKUTEIBHOTO BK/IaZa BbILIeyKa3aHHBIX COTIOCTABISIOMNX 6blJTa KOMIIEHCMPOBaHa pOCTOM MMIoOpTa Ha 8.0\%.
JaHHas IMHaMMKa 6bUIa ToAlep>KaHa pOCTOM BHYTPEHHETO CIIPOCa, a TAK)Ke TeHIeHIINeN YKpeIlJIeHVsI HallIOHAIbHOM
BaJIIOTBHI 110 OTHOIIEHUIO K gosutapy CIIA. ITo KaTeropmsiM pecypcoB, poct BBII B IV kBaprtase 2017 6bU1 oIIpezieieH, B
OCHOBHOM, ITOJIO>KUTEJIbHBIM BKJIaJOM CO CTOPOHBI AVMHAMMKY CeJIbCKOTO X035MCTBA, a TAaKXXe CO CTOPOHbBI YMCThIX
HaJIOTOB Ha MPOAYKT. [10JI0KUTeTbHBIE BKJIAAbI, HO MEeHbIIIell MaTHUTYAbI, ObUIV BHECEHBI POCTOM BaJIOBO
06aBI€HHO CTOMMOCTH B TOPrOBJIe, IPOMBIIIJIEHHOCTY ¥ CEKTOPE TPAHCIIOPTA M CKJIAMPOBAHMUSI.
[TpoM3BOAUTENIBHOCTD CEJIBCKOXO03SI/ICTBEHHOTO CEKTOPa 61arONpUSATCTBOBAIA POCTY YPOBHS 3aHSITOCTU B
HaIMIOHAJIbHOM KOHOMMKe. BoJbIIIMHCTBO 9JKOHOMMUYECKMX IToKa3aTesel B [ KBapTasne 2018 HaMeTWIu IpefII0oCbLIKA

AJI1 BBIPa>K€HHOT'0 3KOHOMMYECKOTO pOCTa B OTUETHOM II€puoae M ero CHM>XeHHS BO BTOpOIZ IIOJIOBMHE To/Jia.

B I kBapTase 2018 roZ1oBO¥ YPOBEHD PacX0/i0B HALMOHAJIIBHOTO ITyGIMYHOTO G0/I>KeTa 3aperUCcTPMPOBAIT BBIPAYKEHHYIO
CHIDKAIOLIYIOCS TpaeKTopuio, Ha 0.9\% HMKe 110 CpaBHEHUIO C TeM XXe IepuogoM 2017 roga. laHHast TpaeKTOpMs MOKeT
CO3JIaTh OTPMLIATE/IbHBIE IaBIeH)sI Ha BHYTPEHHUI CIIPOC B 6yayInyie nepyuoabl. ONHOBpEMeHHO, JaHHbBIE JaBIeHYs
MOTYT OBITh CMSITYEHBI TIOJIOKUTEIbHOM JVHAMMKON JOX0ZL0B HALlMOHAIIBHOTO Iy GIMYHOro 6rokeTa. Cienyet
OTMETUTb, YTO MMHUCTEPCTBO (PMHAHCOB B KOHIle | kKBapTasa 2018 B paMKax TOProB pa3MelleH)s TOCyAapCTBeHHbIX
LIeHHBIX 6yMar BBIITYCTWI, BIlepBble B cTopuy Pecniy6amky MosioBa, FoCyAapcTBeHHBIE 06IMTalMY CO CPOKOM
roramenus 5 jiet. JJaHHBIV MHCTPYMEHT GYZeT UCII0Ib30BaThCS PETyJISIpHO, HaumMHas co I kBapTasia TeKyuero rosa.
VBenu4eHye KpUBOM IPOU3BOAUTEIBHOCTHI SIB/ISI€TCSI BAXKHBIM IIAarOM B YKpeIlJIeHUY PbIHKA FOCYAapCTBEHHBIX LIeHHbIX
6GyMmar u pbIHKA KanuTana Pecrrybnuky MosnzoBa. Pa3BuTye ppIHKA KalIUTaja SIB/ISETCS CYLeCTBEHHBIM JIJISI JTI06011
3KOHOMMKM JJIsI TOTO, YTOOBI YIJIYOUTH M PaCIIMPUTD AOCTYI K (PMHAHCUMPOBAHMUIO [T BCeX SKOHOMMUYECKMUX areHTOB. B
TO >Xe BpeMsi, KOHbIOHKTYPa pbIHKaA IT03BOJIN/IAa IIPOLO/IKUTh TPEH/, CHUXKeHMS IIPOLLeHTHBIX CTaBOK IT10 BbIJle/IeHHbIM
TOCYZApCTBEHHBIM LIeHHBIM GyMaraM, KOTOpbIe B TeUeHMe ITepBoro Kpapraia 2018 CHM3MIMUCh IT0 BCEM CPOKaM

IIorameHm-d.

B I kBaprase 2018 upesMepHasi IMKBUIHOCTD IIPOJOJIKIMJIA PAaCTy, IOCTUTHYB PeKOPAHOI0 YPOBHS 9.6 MMUIMAPZOB JIesl.
JJaHHBIN pOCT GBII 0OYCIIOBIIEH, B GOJIBIIIEN Mepe, IOCTOSTHHBIM CHVDKeHMeM KpeIVTHOTO IOpTdesist B 6aHKOBCKO
cycTeMe (XOTSI COCTOSIJICSI POCT HOBBIX KPeIUTOB) Ha pOHe HM3KOTO CIIPOca KPeOUTOB, Y>KeCTOUeHNS IIPYAeHIMaTIbHBIX
Tpe6oBaHMI! B pe3y/IbTaTe HeJlaBHeTo (PMHAHCOBOTO KPM3MCa, leHe>KHBbIX IMUCCUIL B pe3y/IbTaTe MHTepBeHUMT HEM Ha
BaJIIOTHOM PBIHKE, a TAaK>)Ke MUTPaIlNY KpeIUTOBAHMS BHe 6aHKOBCKOJ CUCTEMBL. B JaHHBIX YCIOBUSIX, GaHKA

CIIOCOGCTBOBAJIM Pa3MeleHNsIM CO CHUKeHHBIM YPOBHEM PMCKa, TAKUM Kak pasmernenus \acs{T'LIB} u CBN.

JIleHe>KHBIe arpeTaThl B IepBOM KBapTasie 2018 permucTpypoBaIy OJIOKUTENIBHYIO AMHAMUKY U 60jIee ITOBBIIMIeHHYIO M0
OTHOIIEHMUIO K IIpelblaylieMy KBapTaay. OZHOBpeMeHHO, OCHOBHOM BKJIa/J] B JaHHYIO AMHAMUKY ObLI OIIpeiesieH, B

GosbIieit Mepe, poCcTOM o6bemMa OeIIO3UTOB 0 BOCTpe6OBaHI/IH, KaK B HAl[MMOHAJIbHOM, TaK U B I/IHOCTpaHHOﬁ BaJ/IIOTe.

Crenys TeHOeHIIMYM 6a3MCHOM CTaBKY, IPUMeHsIeMOI TT0 OCHOBHBIM OTI€PALIMAM JeHeKHOW MOMUTUKY HalimoHaTbHOTO
6aHKa MonzioBbl, M 3P eKTy M3NINUIIKA ITUKBUIHOCTH, 3apeTrMCTPMPOBAHHOIO B 6aHKOBCKOI CUCTeMe, CpeflHIe

IIPOIIeHTHBIE CTaBKY, IPUHSTHIE TUIeH3MPOBAaHHBIMM GaHKaMU, IIPOJOJIKVIIN CBOM CHVDKAIOLIUIACS TPEHS.

Boiee nospo6Has nHpOpMaLys JOCTyIIHA Ha:

— PyMBIHCKOM £I3bIKe [i;

— AHTJINICKOM SI3BIKE [2].
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