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csA3eli ¢ obwecmseHHOCMbIO, OOHUM U3 cnocobo8 KOMopo20
AsnAemca onybnuKo8aHue K8apmasnbHbix 0630pos uHgAYUU.

lMepssbiii pazden «O630pa uHpaAyuU» cocmoum u3 npoepammel
OeHexHo-KpedumHol nonumuku, 8 kKomopol npedcmasnaromcs
OCHOBHbl€ HaNpPasneHus OeHexHO-KpeOUMHoU NoAUMUKU 8

Npo2HO3HOM 20pU30HMe, U 8bIMEKAIOWUE U3 3MO020 NPO2HO3bI NO

UHbAYUU u Opy2uM MAKPOIKOHOMUYECKUM NoKasamenam. Imu

Npo2HO3bl OCHOBAHBI HA OUeHKe cyulecmsyroujeli cumyayuu u
npednonoxerul L|b omHocumensHo 6ydywux pazsumud, ¢ ysemom

B/UAHUA HA HUX pe3ynbmamos npednpuHumaembix L|b Oeticmesudi.

Bmopolii pa3den cocmoum u3 omyema o 8bINONHEHUU NPo2pPaMmbl
OeHextHO-KpedumHoU nonumuku 3a npedbiOyuuli 00H0200UYHBbIL
nepuod, 20e npedcmasnArOMcs pe3ynbmams! ocyujecmsneHHol
OeHexHO-KpeOUmHoU nonumuKu U (haKmMu4ecKux IKOHOMUYECKUX

paszsumudi.

OnybnukosaHue npozHO3a UHAYUU NO YenesoMy opueHmupy u
8bIMeKarowux u3s amozo npednonoxeruli obecneyusaem
MAKCUMGJIbHYIO NPO3paYHOCMb, ACHOCMb U NPeoCcKa3yemocms
nposooumoli LleHmpanbHbim 6aHKoM OeHextHO-KpedumHol nonumuku
u codelicmsyem yKkpenneruto 0osepusi HaceneHusa K LleHmpansHomy
6arky PA. LlenmpaneHbil 6aHk PA ybexcOeH, 4mo noHAmHas u
3acnyxusarowas dosepue OeHexHO-KpeOUMHaa NoaUmMuKa uepaem
HeMasnosaxHyto pofib 8 yOepxaHuu UHGNAYUOHHbIX Oxudarul u
COKpaweHuu pacxo0os no obecneyeHuro cmabuabHOCMU UeH.

LeHexHo-KpedumHasa nonumuka npedycmampusaem docmusxeHue 4%
uHenayuu u ceedeHue K MUHUMYMY OomKioHeHuli 6ydyweli uHgpnayuu
om 3moeo yenesozo opueHmupad. Tpaekmopus nokasamensa UHAAYUU,
cghopmuposaswiezocs 8 pe3ynbmame NaaHUpos8aHusA yenesoli
OeHextHo-KpedumHoli nonumuku, onybiukossisaemcs 8 sude
epacburos pacnpedeneHua sepoamHocmeli npoeHo3a ona 12-
K8apManbHO20 BPEMEHHO20 20pU30HMA.

lpozHo3bI 8 HACMOAWEM OMYeme cocmas/eHbl C UCNOb308aHUEM
scell pakmuyeckol uHgpopmayuu, umerowelica Ha OeHb ymseepxoeHus
npoyeHmHoli cmasku pecpuHaHcuposaHus — 16 mapma 2021 200a, ¢
yyemom pe3ynbmamos onpocos LlenmpanbHozo 6aHka u cyxoeHuli o
6yOywux MaKPOIKOHOMUYECKUX pa38UMmusx, CGhopMUpOBaBWUXCA HA
6a3e umerowjelica uHghopmayuu.

Bce onybnurosaHHble no ce2o0HAWHUL OeHb « O630pbI uHAYUU»
docmynHbl Ha oguyuansHom calime LlenmpansHozo 6aHka PA
www.cba.am, 20e makxe pasmeuieHbl OMHOCAUUECA K OEHENHO-
KpeOumHol nonumuke 8ce npecc-penussi u Opyaue mamepuansl.
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1. KPATKUI OB30OP

B nauvane 2021 ropa, Ha hoHe NMpOJONMKatOLLErOCA pacnpoCTpaHeHUs
KOpOHaBMpyca Mo BCEMY MUPY, BOEHHOrO MONOMEHUA, OObABNEHHOIO B
ApMeHMUM C KOHLa MpPOLUNOro rofa, W CBA3aHHOW C 3TUM HeomnpepeneH-
HOCTWU IKOHOMMUYECKUX MEPCneKTMB, B ApMeHWM no-npeHemy Habnio-
[AeTcA HU3KaA SKOHOMMYECKas aKTMBHOCTb M cnabaa cpepa cnpoca,
HapAjy C 3HaYMTENbHbIM POCTOM MHMPAALUM U MHNALMOHHBIX OMMAa-
HuiA. CornacHo oueHke, MHPNALMOHHbIE TEHAEHLMN ObINN B OCHOBHOM
obycnoBneHbl hakTopamu NpepioKeHnsa, B TOM Yncie MHAALMOHHbIMM
addpekTamn, UCXOAALLMMM U3 MEmAYHapOLHbIX TOBAapHbIX PbIHKOB, a

TaKKe geBanbBaLuei gpama.

CoanacHo 6a3oBomy cyeHaputo LlenmpanbHo2o 6aHka ApmeHuu,
12-mecavyHasa ungpnayus B8 b6nuxaliwiue KBapmasnbl coXxpaHumca Ha
BbICOKOM ypoBHe. B ocHoBHOM amo 6ydem cBA3aHO ¢ Kpamkoc-
POYHbIMU ¢hakmopamu npednoxeHus, BAUAHUE KOMOPbIX nocme-
neHHo Helimpanu3yemcs, BbIpaxasach B BUOe KOPpPeKMupoBKU UHGD-
NAYuUU B CMOPOHY NOHUMEHUA B cpedHecpoyYHoli nepcnexkmuse.
Yyumeisaa KpamkocpoyHbiii xapakmep uHgAAYUOHHBIX ¢haKkmopos,
OeHexiHo-KpedumHas nonumusa Lib B 6nuxaiiwuem 6ydyujem 6yoem
HanpasneHa Ha Helimpanu3ayuro Kako20-nubo pucKa ycKopeHus
UHghnAYuoHHbIX oMudaHuli, 6e3 yuwepba OnA BOCCMAHOB/EHUSA

BHympeHHeao cnpoca B MaKCuUMal/lbHO BO3MOMHOII cmeneHu.

B cooTtBetcTBUM C TeKyLuell AeHEKHO-KPeLUTHOW MONUTUKOW U OMM-
0AEMbIMU 3KOHOMUYECKUMMU M3MEHEHUAMM, 12-mecAYHas uHdpnauma B
bnuaiiem byayLeMm OCTaHeTCA BbICOKOM, a B CPeAHECPOYHOI Neperek-
TMBe cnabblii CNpOC CHU3UTCA, CTabUNU3MPOBABLUUCH OKOMO LLENEBOro
ypoBHa 4,0%. B ycnoBuax ocyLecTBNAEMON AeHEMHO-KPeaUTHON nonu-
TUKU 1 OMUIAEMbIX SKOHOMUYECKUX pa3BuTuid 12-mecadHaa nHdnauma B
bnumaiiluee BpemA BCe €Llle COXPAHUTCA Ha BbICOKOM YPOBHE, U B
CpesHECPOYHOM OTpe3Ke, B ycnoBuax cnaboro cnpoca, CHU3UTCA, YKpe-
nuBWKCb B6nM3n 4% uenesoro opueHTtupa. [puHVMMas BO BHMUMaHue
NoAo6HY0 TPAEKTOPUIO MHNALMM U COXpaHAIOLLMIACA cnabblii cnipoc, a
TaKM#e C y4eTOM 3(PPEKTUBHOCTU NPEAbIAYLLETO YHECTOYEHNA [EHEMKHO-
KPEAUTHbIX YCNOBUIA B CAEPHMUBAHUM UHDAALUKU U MHPAALMOHHDBIX OMU-
JaHuii B YCNOBUAX OPUEHTUPOBaHHOI Ha byayliee feHEKHO-KPERNTHO
nonuTMKM (MoBblILeHNe CTaBkM pedpuHaHcupoBaHua Ha 1,25 npoueHT-
Horo nyHkTta B aekabpe 2020 r. v despane 2021 r.), LlenmpansHhbili
6aHK NPUHAN pewleHUe ocMasumps CMaskKy pegpuHaHcuposaHus 6e3

usmeHeHull.
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Ipacuk 1

Pacnpepenenmne BepoATHocTeii nporHosa 12-mMecsa4Hoii
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CoanacHo 6azosomy cyeHapuro KpamKocpoyYHbix npozHo3os LIb,
8 Hayane 2021 200a, B ycnosusx pacnpocmpaHeHusi HOBOU BOJ/IHbI
KOpOHaBUpPYCa, COXPAHAIOU{e20Cs BOEHHO20 NOoJIoXeHuUs u chopmu-
posaswezocs B cnoxuswelicAs cumyayuu ypoBHA HeonpeoeneH-
HOCMU OMHOCUMeNIbHO NepcneKkMuB 3KOHOMUKU, 2000B80( NPozHO3
3KOHOMUYeCKO20 pocma 6bi1 HEMHO20 NepecMompeH B CMOPOHY
YMeHbUuleHUA Nno cpasHeHuto ¢ npeodbidyuwum. B cpednecpoyHoii
nepcnexkmuse 3KOHOMUYeCKUli pocm HeMHO20 BOCCMAHOBUMCS, HO
npubnusumcsa k pacyemHomy 00/120CPOYHOMY CmMabuIbLHOMY ypoB-
HIO IUWb B KOHYE 20pU30HMA, U3-3a OX¥UOAeMOo20 HU3KO20 memna

pocma npou3sodumenbHOCMU U UHBECMUYU(].

OroHomuyeckuii poct B 2021 ropgy 6ynet B ocHoBHOM 0OycnosneH
pocTtom 0b6bema BbINycka B CTPOUTENBCTBE U CENIbCKOM XO3AICTBE, COM-
POBOMAAOLLIMMCA OMpeAeNneHHbIM BOCCTaHOBNEHUEM POCTa YaCTHbIX pac-
XO[0B, XOTA B pe3ynbTaTe HU3KOrO YacTHOro MOTPebneHna BHYTPEHHUIA
crpoc coxpaHutca Ha cnabom yposHe. B cpegHecpoyHoll nepcnektuse
Ha poHe MocTeneHHoro orpaHuyeHua Ha coHe nocTeneHHoro caepm-
BaHWA HaNoroBoO-OLOAMETHON MOMUTUKN B CPELHECPOYHOI NepcreKTuBe,
TEKyLLLAA CTUMYNVPYIOLLLAA EHEKHO-KPEANTHaA NonnTuKa byaeT BO MHO-
rom crnocobcTBOBaTb BOCCTAHOBIEHWIO SKOHOMUYECKOTO POCTa, a TaKmKe

rocTeneHHol HeliTpanu3aummn HeraTMBHbIX (PakTOpPOB cnpoca.

B npozHo3HOoM 20pu3oHme pucKu omiIoOHeHUA UHGAAYUU U KO-
HOMUYecKo20 pocma ¢ HameyeHHoli mpaesmopuu c6anaHcuposaHbi
(noppobHee cm. B noppasgene «2. 2. 4. OCHOBHbIe CyMAEHVA U PUCKUN»).
LleHTpanbHbIiit 6aHK NpoponkaeT cneanTb 3a pa3ButueM cobblTuii, U, B
cryyae NpOABIEHNA 3TUX PUCKOB, FOTOB pearmpoBaTb COOTBETCTBYHOLLUM
obpasom pna obecneyeHns cTabunbHOCTU LiEH B CPEAHECPOYHON nepc-

NEKTnBE.

"' Temn pocma dnsa kaxdoz0 keapmana paccHuman 8 8ule KyMyIAMUBHOZ0 MeMna pocma

3a npedbiOywue 4 ksapmana.

5

Ipachuk 2
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Nemouruk: CK PA, npoeHos Lib PA



2. NTPOITHO3, UBMEHEHUWA NMPOITHO3A U PUCKMH

2.1. BHewHAs cpepa

Hecmompsa na mo, ymo no cpasHeHuto ¢ nepsoii BonHoli naH-
deMuu KOpoOHaBupyca, MUPOBAGs 3KOHOMUKG Jyywe nepeHecna
HezamuBHble nocnedcmsusa smopoli BonHbl B KoHye 2020 200a, B
2020 200y mupoBas 3KoHOMUKa ucnbimana 6ecnpeyedeHmHbli
cnad. bnazodaps nonoxmumenbHbIM OXUOGHUAM B OMHOWeEHUU
paspabomku u npumeHeHUA BAKYUH U NocmeneHHo20 ocnabneHus
ozpaHuyeHuli, HanpasneHHbIX HA 60pbby c naHOemueli, B 60/1b-
WuHCMBEe CMPaH, BKIIOYAsA OCHOBHblE CMPAaHbI-napmHepbl Apme-
Huu, CLIA, Espo3oHy u Poccuto, akoHomuyveckuii cnad B KoHye 200a
oKasasicA meHbwe oxudaemozo. Oxudaemcs, 4mo B yCNOBUAX
ucnonb3osaHus BakyuHbel B 2021 200y, HezamuBHble nocnedcmsusn
naHO0eMuu KOPOHABUPYCA COXPAHAMCA B PA3BUMbIX CMPAHAxX 00
smopoli nonosunsl 2021 200a, a B passusarowjuxca cmpaHax 0o

koHya 2021 200a, Ho ¢ meHbwuM Bo3delicmsuem.

Ikonomuyeckue passumus 8 CLUA. CornacHo oueHke bropo aHa-
nu3a Munuctepctea Toprosnu CLUA, B yetBepTom kBapTane 2020 roga
B 3KoHoMuMKe CoepvHeHHbIx LLTaToB AMepuku 6bin 3adnkecnpoBaH cnag,
Ha 2,4% B B rojoBOM MCYMCNEHMM, 4TO 6amM3Ko K mporHosy LB, npe-
DyCMOTPEHHOMY B MpefblayLLeli porpamMmme, B pesyibTaTe Yero rogoBoi
akoHomuyeckmii cnag B 2020 ropy coctasun 3,5%. B TeyeHue uyetBep-
TOro KBapTasna Ha MpoLONMKatOLLYIOCA IKOHOMUYECKYHO aKTUBHOCTb MOMO-
MUTENbHO MOBAMANO MOCTENEHHOE ocnabneHue orpaHWyYeHWid, BBEAEH-
HbIX FOCYAapCTBOM C LiENblO NPeAOTBPaLLeHnA pacrnpocTpaHeHna Kopo-
HaBupyca. AKTVBHOCTb SKOHOMMWKM COMpPOBOMKAANACh TaKKe CHUMEHNEM
ypoBHs 6e3paboTuLbl, KOTOPbIA Mo cpaBHeHUto ¢ 8,8% npepbiayLiero
kBapTana coctasun 6,7%. B 2021 rogy no ocHosHomy cueHaputo LIB
ApmeHnm sxoHomuka CLUA BoccTaHoBUTCA NpumepHo Ha 3,1%, 4To byaet
0byCnoBneHo TaKie MoNoMUTENbHbIMM 3pcpeKTaMn MPUHATAA HOBOTO
nakeTa NnomoLLmM B pamkax 60pbbbl ¢ naHzemMueid.

B CLUA B yetBeptom kBaptane 2020 roga vHdpnAUMA cpegHekBap-
TaNbHbIX JIMYHbIX MOTPEOUTENBCKUX PACcXOfoB?, Clerka yckopuiach
BCNEACTBME BOCCTAHOBIEHUA CMpOca U pocTa LeH Ha MpPOAOBONbCTBEH-
Hble ToBapbl U 3HEproHocuTenu, cchopmmpoBaBsLLnch Ha ypoBHe 1,3% B
rOAOBOM WCHUCIEHWUM, YTO BCE eLle HUME CPELHECPOYHOro LLeNeBoro

yposHa PPC. B ycnosuax TeKyLUMX pasBUTUIN SKOHOMUYECKOTO POCTa,

2 llenesoli opueHmup UHGAAUUU AUYHBIX NompebumesbCKux pacxodos cocmasnsem 2%,
4ymo 8 cpedHem pasHocubHo 2,3% obweli uHgnayuu.
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®PC CLA coxpaHuna B yetseptom ksaptane 2020 roga ctaBKy nonu-
Tmkn B nHTepsane 0,0-0,25%, a Takme o6bABMNA O MPOJOMKEHUN NPOT-
paMMbl KOMMYeCTBEHHOro paclumpenna. CTumynmpoBaHue cnpoca B pam-
Kax HOBOro MakeTa MofafepMKK, a Takme bonee BbICOKME LieHbl Ha Cbipbe
1 NPOAOBONLCTBEHHbIE TOBapbl OyAyT CrocobCcTBOBaThL YCKOPEHWIO MHCD-
nauvmn B CLUA B Tevenne 2021 ropa. B 1o e Bpems, yunTbiBaa Bce elle
cnabyto AMHaMWUKY pblHKa TPYAad, a TaKMe HOBYHO [EHEMHO-KPEeLUTHYIO
cTpaTernto, obbABneHHYto B KoHLe npolunoro roga, PPC CLUA npopon-
HUT OCYLLLECTBIEHWE MONUTUKN HU3KMX CTaBOK B MPOrHO3MPYeMoii cpef-

HECpoH HoM NepCnexkTmnBee.

JroHomuyeckue passumus B Espo3oHe. B detBepTom KBaprane
2020 ropa Ha (pOHe YMECTOYEHWA OrpaHUYEHWi, HarpaBieHHbIX Ha
6opbby ¢ naHzemuein, skoHoMrKa EBpO30HbI COKpaTMnach No CpaBHEHWHO
c npepblpywum kBapTtanom. CornacHo npepBapuTeNbHbIM OLLEHKaM
EBpocTtata, akoHOMMYeckuid chaf, B €BPO30He B YETBEPTOM KBapTane
2020 ropa coctaBun 5,1% B rofoBOM MCUYUCHEHWUW, B pe3ynbTaTe Yero
rogosoit akoHommueckmii cnag B 2020 rogy coctaBun 6,8%. Kak nokasbl-
BalOT KPaTKOCPOUHbIE BeAyLLVe NoKa3aTenu v TeKyLLUE OLEHKU, TEHAEH-
UMA MEASIEHHOr0 BOCCTAHOBNEHWA 3KOHOMWMKMU COXPaHWTCA B TeYeHue
nepsoro kBapTana 2021 roga, NOCKONbKY OCHOBHbIE FOCYAAPCTBa-YNeHbI
EBpO30HbI NpoAoNXaoT NPUMEHATL OrPaHUYEHNA Kak NIOKaNbHOMO TaK U
bonee wwmpokoro MaclwTtaba AnA NpemoTBpaLLLeHUA pacrpocTpaHeHuA
naHaemumn. B 10 e Bpema nocTeneHHoe pacnpocTpaHeHne BaKLMH Mono-
MUTENBHO CKaMETCA Ha MEPCTEKTUBAX SKOHOMUYECKOTO PasBUTUA, U CO
BTOpoii nonosuHbl 2021 roga oxuaaeTca akTMBU3aLMUA 3KOHOMUKN EBpo-
30HbI, B pe3y/ibTaTe Yyero akoHommnyeckuin poct B 2021 rogy, no oueHke
LIBA, coctasut 3,0%.

B uetBepTom kBapTane 2020 ropa B EBpo3oHe 6bina 3adpmkcmpoBaHa
pedpnauma 0,3% B ronoBOM UCUUCIEHWM, YTO 3HAYMTENBHO HUME Liene-
Boro opueHTupa ELLB, B To Bpema kak 6a3oBas MHNALMA B HYeTBEPTOM
kBapTane coctasuna scero 0,4% B rogosom ucuncnennn. Huskaa uxHdna-
uma 6bina obycnosneHa rnasHbIM 06pa3oM MOBbILLEHWEM Kypca €BPO MO
otHowweHuto K ponnapy CLUA v cnabbim BHyTpeHHUM cnipocom. B Havane
2021 ropa B EBpo3oHe Habntoganocb HeKOTOpoe yckopeHue nHALUK,
BbI3BaHHOE BbICOKMMM LieHaMM Ha SHEProHOCUTENWU W MPOAYKTbI NUTa-
HuA. Omunpaerca, 4To 3TU haKTopbl MPOJONKAT cnocobcTBoBaTb hopPMU-
posaHuto ueH B 2021 rogy Ha 6onee BbICOKOM YpOBHE MO CPaBHEHUIO C
KOHUOM npepblayliero roga. OfHako B ycnosusax cnaboro BHyTPEHHEro
crnpoca WMHMNALMA MPOAOMMUT OCTaBaTbCA HUME LLENEBOr0 YPOBHA,
WCXOJA U3 Yero, a TakiKe yunTbiBad MeANEHHOE BOCCTAHOBNEHWNE 3SKOHO-
Mukn, ELLB npoponsnT ocyLlecTBieHVe MOMUTUKN HU3KUX CTaBOK, OCY-
LLLECTBNIAA BMECTE C 3TUM MPOTrpamMMy eMEMECAYHbIX 3aKyrNoK akTUBOB B

obbeme 20,0 mnpg, espo.
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IxoHomuyeckue passumus B Poccuu. CornacHo oueHkam LleHT- Fpadhuk 3
panbHOro baHKa ApMeHMVI, NMONOMUTENBHbIN pocT B pOCCVIﬁCKOﬁ 9KOHO- DKoHOMMYeCKUiA pocT B cTpaHax napTHepax (%)
muke B yetBeptom kBapTane 2020 ropa 6bin Bbilie Yem NPOrHO3UPO- 15
Ba/OCb paHee, a 3KOHOMWYECKWIA cnaj, B YETBEPTOM KBapTane OLEeHU-

BaetcA B 4% Bmecto 4,5% cnapa, nNpeacTaBNeHHOro B NpeablayLueit

nporpamme LlEHTpaJ'IbHOFO 6aHKa. BocctaHoBneHMe s3KOHOMMKM B OCHOB-

HOM ObIno 06)/CHOBJ'I6H0 NONOMUTENbHbIMU CABUIraMU B MH,D,yCTpMaHbHOVI

cdepe. B ycnosuax pocta MMpoBbIX LieH Ha HePTb M BOCCTAHOBNEHWA 5

122
123

MUPOBOI1 3KOHOMUKK omupaetca, yto B 2021 ropy byper 3apernctpu-

poBaHO 60MbLLE MONOMUTENBHBIX PE3YNbTaTOB MO CPABHEHWIO C KOHLLOM cu Eop ez
2020 ropa, B pesynbTate Yero akoHomuyeckuit poct B 2021 rogy, cor- Wemourus: Bropo sKoHomuYeckozo aranusa (BEA),
nacHo nporHosam LIBA, coctaBut 2,1%. Eepocmam, Poccemam, npoztios Lb PA
B uetBepTtom kBapTane 2020 ropa cpefHaAa kBapTanbHaa MHAALMA Tpadmk 4
B Poccumn npoponxana yckopatbcea, coctasus 4,4% B ronoBom ucumucne- Wdpnauna B cTpanax naptHepax (%)
Hun, BmecTo 3,1% B Mpepbipyliem KBapTane, npesbicuB 4% Lenesoit
yposeHb. [1pn aToM cnepyeT oTmeTUTb, 4TO B dpespane 2021 ropa uudna- s |
UMA NPOAONMMUNA YCKOPATbCA, AOCTUIHYB 5,7%. YCKOpeHUto Temnos 4
UHNALMM CNOoCcoBCTBOBANO, MaBHbIM 06pa3oMm, ocnabneHne poccuiicko- 3
ro pybnsa v 3HauYMTeNbHbI POCT LieH Ha NPOAOBONLCTBEHHbIE TOBapbl Ha

BHYTPEHHEM U MEMAYHAPOLHOM pPblIHKaX. bank Poccun B HYETBEPTOM

kapTtane 2020 ropa coxpaHun NPOLEHTHYHO CTaBKy NMOAUTUKM Ha ypOBHE | |

o N = © = @9 = 9 = § =E 8 = Q
4,25%, peiictytoLem ¢ utona 2020 ropa. YunTbiBaa TEHAEHLMIO YCKOpe- b = s < = a 2
HUA MHNALUM 1 NPOrHO3MPYEMble Pa3BUTUA SIKOHOMUKM, @ TaKKe BOC- cwn £op |

CTaHOBNEHUE MMpOBOﬁ 3KoHOMUKK, baHk Poccumn obbaBun, 4To ctaHeT
o UcmoyHuk: bropo cmamucmuku mpyoa CLUA (BLS),
npoBOAUTb nOCTeneHHer HeI/ITpaﬂbHer .D,eHe)KHO—er,D,VlTHer nonwn- Espocmam, Poccmam, npozros LIb PA

MKy,

Pa3sumus Ha cbipbeBbIX PbIHKAX U PbIHKAX NPOGOBOIbCMBEHHbIX
mosapos. Ha doHe onTUMUCTNYHbIX OMUAaHNI BOCCTaHOBNEHWNA MUPO-
BOI1 93KOHOMWMKM, Nocne fednaumuM B Havane roga, B HETBEPTOM KBapTane

2020 ropa uLeHbl NMpaKkTUYeCcKM Ha BCe TOBapbl Ha TOBAPO-CbIPbEBbIX

PbIHKax NPOJOMMMAN pacTu. B To #e BpeMa pocT LieH Ha MPOAYKTbI NnTa- Ha pone HHBIX
BOCCMAHOB/IEHUA MUpo™BOoU 3KOHOMUKU, noc/ie
HWA 6bIN B OCHOBHOM 00YCNOBNEH BO3AEWCTBMEM pALA HEraTMBHbIX (hak- decpnayuu s Havane z0da, 8 pmom Keap
2020 200a yeHbl npaKkmuyYyecku Ha BCce MoBapbl Ha
TOPOB, CBA3AHHbIX C MPELJIOHEHNEM B YCNOBUAX OMMAAEMOrO YpoMman MOBApPO-CbIPbEBBIX pbIHKAX Npodonxuny pacmu.

2020/21 mapkeTuHroBoro roga Ha oHe pacTyLuero cnpoca. B ycnosusax
paclumpstoLLeiica MUpoBO (PMHAHCOBOI Cpefbl, LEeHbl Ha MempayHa-
POAHbIX TOBaPHO-CbIPbEBbIX PbIHKaX OCTaHYTCA BbICOKMMM Ha NPOTAMe-
HUM BCETO MPOrHO3HOMO NEPUOAA, AaMe B Cly4ae NOCTENEHHOro yCTpaHe-
HUA HEKOTOPbIX TEKYLLMX KPaTKOCPOUHbIX MHEPNALMOHHBIX (DaKTOpOB B

TeyeHve 2021 ropa (cm. Bpeska 1).

3 Ha 3acedaruu 19 mapma bark Poccuu noseicun ysemuyio cmasky Ha 0,25 npouenm-
HO020 nyHKmMa, ycmaHosus ee Ha yposHe 4,5%.
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Pocty MnpoBbIx LeH Ha Mefb B YeTBEPTOM KBapTase crocobcTBoBas
BbICOKMIA POCT NMPOMbILLNEHHOCTU K1Tas, B pesynbTtaTe Yero B YeTBEPTOM
kBapTane 2020 ropa LeHbl Ha MUPOBOM PbIHKE MEAMW B FO[OBOM UCYMC-
nexnum Bbipocnu Ha 21,7%. OxunpaeTca, 4To B pesynbTaTe OrnepematoLLero
poCTa MMPOBOFO CMpoca Ha Mefib, B KPaTKOCPOYHOI MEPCNeKTHBE LieHbl
6ynyT npoponatb pacTu. MupoBble LeHbl Ha HedTb B YeTBEPTOM
kBapTane 2020 roga no cpaBHEHUIO C MPeAbIAYLLM KBapTanom BbIpoCin
Ha 4,7%. PocT ueH Ha HedpTb npopommunca B aHBape 2021 ropa, yemy
crnocobcTBOBANO COKpaLlleHne 06bEMOB MOCTaBOK CBEPX YCTAHOBNEHHbIX
CaypnoBckoil ApaBueil NMMMTOB, BHE PaMOK COrMaLLEHWA, NMOAMNUCAHHOTO
mexay ctpaHamu-yneHamun ONEK +, a Takme omuaaHMa BOCCTaHOBNEHMA
MMPOBOrO Crpoca, 0bycNoBNEeHHOE pa3BepPTbIBaHWEM BaKLMHALMK NpPO-
TMB KopoHaBupyca. CnepyeT Takie OTMETUTb, YTO B KPaTKOCPOYHOW
nepcrneKkTvBe BbilLeynomaAHyTble pakTopbl OyayT NnpofomnKaTtb cnocobeT-
BOBaTb MOAAEPIKAHNIO BbICOKMX YPOBHEN MUPOBBIX LIEH Ha HedTb.

B yetBepTom kBapTane 2020 roga MHpNALUMOHHbIE TEHAEHLMK CoXpa-
HUAWCb NPaKTUYECKN Ha BCEX MPOLOBONbCTBEHHbIX PbIHKax. Tak, Hanpu-
mep, nHdnAaumA bbina 3apukcupoBaHa Ha pblHKe caxapa, KoTopas B
OCHOBHOM Obina 06ycnoBneHa HW3KOW ypOMalHOCTbIO, OMMAAEMON B
OCHOBHbIX CTpaHax-npousBoguTtensax caxapa Ha 2020/21 rop. Pocty ueH
Ha 3epHOBOM pbIHKE CMOCOOCTBOBANO CHUMEHME 06BEMOB NPEAIoKeHA
M3-3a 3acyLUnMBbIX MOrOAHbIX YCNOBWIA B pAge cTpaH. BoccraHoBneHwe
MMPOBOrO Crpoca B KPaTKOCPOYHOW NMepcrnekTvBe, a Takke HebonbLuve
obbembl NPefnoMeEHNA ONpeaeneHHbIX TOBapHbIX Fpynn 6yayT cnocobct-
BOBaTb MOAAEPMaHNIO BbICOKOTO YPOBHA LEH Ha MpOfOBOSbCTBEHHbIE

TOBapbl.

Bpeska 1

Bnusanue cmumynupyroujeii akoHomMuyeckoii nonumuku Ha Muposbie
MmoBapHo-cbipbeBble PbIHKU

C Hayana pacnpocmpaHeHus KOpoHasupyca, HapAdy C NpuMeHeHuem
SKOHOMUYECKUX 02paHu4eHull, 8ce CmpaHbl cmpemumesbHO nepewnu K
ocywecmssieHuro 8 3Ha4umesnsHol mepe cmumynupyroueli Hano2o8o-6100-
MemHol u OeHexHo-KkpedumHol nonumuku. Macwmabbi nodobHol nonu-
MUKU, 8 OMIUYUE OM O02PAHUYEHHbIX B03MOMHOCMel pa3susaroUuXcA
cmpaH, ocobeHHO B8enuKU 8 CmMpPaHax ¢ passumol 3KoHoMuKol, 20e,
HecMomps Ha omHocumesnsHo 60/1bulyro G0/ 20Cy0apCMeeHHo20 0012 8
BBI1, «gpuckanbHoe npocmpaHcmso», B03MOKHOCMb BbINYCKAMb 00M208bIe
obasamenbcmsa 8 cobcmseHHol s8antome u cnocobHocme abcopbuposams
dononHumenbHbil 0oz 20pasoo sbiwie.

* [Modzomosun Baszer lMozocan u3 [JenapmameHma OeHexHO-KpedumHOU noaumukxu.

B yc pacwupsroujelica mup
cpedbl, YeHbl Ha MeX{OyHa POOHbIX MOBAPHO-
CbipbeBbIX PbIHKGX OCMAHYMCA BbICOKUMU Ha
npomsxeHuu Bcezo o

3HO20
L L

ii punarcosoli

Ipaduky 5

MexayHapogHble LeHbl Ha CbipbeBble U
NDONOBONBCTBEHHbIE TOBaDbI
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UcmoyHuk: BecemupHsii 6ank, [pogposonscmeerHan u
cenbckoxossalicmeerHHas opearusayus OOH (FAO),
npoeHos L|b PA

I'pacuk 6

Mpodunuut/peduuut rocysapcreeHHoro Gloaxera B
psaae pa3BuTbix ctpad B 2019-2021 rr.
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Ucmounk: Esponelickas Komuccus s3KOHOMUYecKue

npozHo3sbiHa oceHb 2020 200a, 5 HosabpA, 2020 200a,
BrodxemHoe ynpasneHue Koxepecca CLUIA



B pade cmpaH, Hanpumep 8 CLLA, pasmepbl 6r00xemHozo0 cmumynupo-
8aHusA AsnAomcsA becnpeyedeHMHbIMU co 8pemeH Bmopoli muposoli soliHbi.
B CLUA 8 2021 200y makxe b6ydem 3agpurcuposaH 08y3Ha4Hbil 6ro0xem-
Hblli Oecpuyum. Cnedyem ommemums, 4moO MONbKO NocnedHuli nakem,
00obpeHHbili CeHamom CLUA 11 mapma amozo 200a (American Rescue Plan),
uszsecmHslii kak «llnaH balideHa», npedycmampusaem OONONHUMENbHYHO
nomowb 3KOHOMUKe 8 pasmepe okono 1,85 mpnr donnapos (npumepro 8,8%
BBI).

Cnedyem makxe ommemums, Ymo, nomumo npamoli 6rodxemHoli noo-
Oepi#Ku, MHO2Ue CMPaHbl MAK¥e UCNOb3yom MEXaHU3Mbl KOCBEHHOL noo-
Oepaiku, makue Kak npedocmasseHue KpeOUmMHbIX 2apaHmuti, Komopsie 8
HeKomopbIx cmpaHax docmuzarom 0080/bHO bonbuwux obvemos (8 [epma-
Huu okono 25% BBII).

lMomumo cmumynupyrowieli Hano2080-6r00xemHol NoAUMUKU, MHo2Ue
CMpaxel, 0CobeHHO passumele, nepewnu Ha CMUMYIUPYOUlyto OeHeXHOo-
KpedumHyro nonumuky unu yenybunu ee. B Hacmosuwee spemsa npoyeHmHbie
CMAasKu NOAUMUKU 8 8e0yuuX S3KOHOMUKGX MUpa oYeHb 6U3KU K Hymo, U
PpeanusyromcaA npozpammel No NpuobpemeHuUro KpyNnHbIX aKmMuUsos (nomeH-
yuanbHbili obbem komopbix Kak 8 CLUA, mak u 8 EC moxem docmuzamsb
HECKO/IbKUX MPuUIuoOHO8 00/11apo8), a makxe no npedocmaseHuro «Heoe-
PaHuYeHHoL» NUKBUOHOCMU NO Opy2UM KaHAam.

Cnedyem makxe ommemums, Ymo u PedepansHas pe3epsHas cucmema
CLUIA, u ELIb HeoOHOKpamHo nybauyHo 3aABAAAU, YMO 3HAYUMEbHAA CMu-
MyNUpyrowan no3uyusa OeHexHo-kpedumHol noaumuku 6ydem coxpa-
HAMbCA HA NPOMAMEHUU B8Ce20 NPOo2HO3HO20 20pu3oHma do 2024 z00a, a
nepexod Ha HelimpanbHyro nosuyuro bydem npoucxooums nocmeneHHo,

Yyemko oznacus ob amom 3apaHee.

B pamrax smoli 6ecnpeyedeHmHol nonumuku cmumynuposaHus, Koz20a
8 paA3BUMbIX CMPAHAX COXPAHAEMCA OMHOCUMEebHO HU3KAA cpeda npo-
YeHMHbIX CmMasoK U OOXOOHOCMU, @ MAake JUKBUOHOCMb OdHHbLIX 2/10-
60a/1bHbIX pe3epsHbIX aKMUB08, (hUHAHCOBbIE UHBECMOPbI «8 NOUCKAX BbICO-
Kol npubbiiu» OKA3bIBAOM 3HAYUMENbHOE BUAHUE HA pocm UeH Npak-
muYyecKu Ha 8ce 8UObI AKMUBOB, BKIFOYAA NPOOYKMbl NUMAHUA U CbIpbe.

Cywecmsyem mHoxecmso uccnedosaHuli enobanbHoli nuKBUOHOCMU U
ycnosuli ¢puckanbHozo cmumynuposarua (Hanpumep benke, bopdo u Yony
(2012)°), (Yarpabopmu u bopdo (2012)°), a makxe OonzocpoyHozo u Kpam-
KOCpOYHO20 B8030elicmsus OeHexHo-KpedumHol nonumuku CLUA Ha ye-
HO06pa3osaHue Ha MexOyHapOOHbIX MOBAPHO-CbIPbEBbIX PbIHKAX (Hanpu-
mep AH3yuHuH, Jlomb6apou u [lazaHno (2010)). Obcyxdaemble OCHOBHbIE
cnocobbi 8030elicmsus MOXHO pe3toMuposams ciedyrouum obpasom:

v [lonumuka cmumynuposaHus co30aem no3umusHble OXUOAHUA 8 om-
HoweHuu 6ydyweli UHGIAYUU U 3KOHOMUYECKO20 pocma (cnpoca),
Ymo npusodUM K NOBbLIWEHU MEKYWUX UeH Ha Cbipbesble mosapbi?,

° Ruhr Economic Papers N323/ March 2012 - “Effects of Global Liquidity on Commodity

and Food Prices” - https://www.rwi-essen.de/media/content/pages/publikationen/ruhr-

economic-papers/REP_12_323.pdf
¢ Proceedings of the Sixth IFC Conference on "Statistical issues and activities in a

changing environment", Basel, 28-29 August 2012 — “International commodity prices —

volatility and global liquidity”, BIS - https://www.bis.org/ifc/publ/ifcb36p. pdf

7 ECB working paper N1232/August 2010 - The impact of monetary policy shocks on
commodity prices” - https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwpl232.pdf

8 Barsky, R.B. and L. Kilian (2004) “Oil and the macroeconomy since the 1970s”,
Journal of Economic Perspectives 18: 115-134 - http://ourenergypolicy.org/wp-
content/uploads/2012/05/R_Oil_and_the_Macroeconomy.pdf

Ipacpuk 7

CBfi3b IGHEXHO-KPEMTHOI NONNTUKM C LleHaMy Ha
npofoBO/bCTBEHHbIE U CbIpbeBble TOBapbl
(npopoBonbcTBUE)
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cmaska ®PC (npasas oce)

= = === FAO, mpeHd peansHoli yeHsbl, uHOEKC
FAO, mpend peansHoli yerbl, uHdexc, npedblOyulds oyeHKa

"""" Tenesas cmaska, PPb Amnanmel (npasas ocs)

Ncmouruk: ®PE CeHm-flyuca,

npozHo3bi LB PA.

* Tak HasblBaemas «meHesas npoyeHmHas cmaska» makxe
BK/IOYAem Kojsu4ecmseHHble OUeHKU HemPHaUuUOHHbIX
UHcmpymeHmos BeHe)KHo—eraumHofi noiumuKu, Ucnofib3yemblx,
Ko20a HOMUHA/IbHAA I'IPOL{eHmHHH CcmasKa Huxe Hynesozo npeaena.

I'Tpacuk 8
CBAi3b IGHEXHO-KPEUTHOI NONNTUKM C LieHaMMU Ha
NpoJoBO/bCTBEHHbIE U CbIpbeBble TOBapbl (Meab)
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= = == Tpeno peansHoli yerbl Ha meds, uHOEKC
Tperd peansHoli ueHbl Ha Medb, uHOeKc, npedsbidyulan OUeHKa

"""" Tenesas cmaska, ®PB Amnanmesi (npasas oce)

NcmoyHuk: dPBb Cenm-Jlyuca,
npozHossl L6 PA
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https://www.rwi-essen.de/media/content/pages/publikationen/ruhr-economic-papers/REP_12_323.pdf
https://www.rwi-essen.de/media/content/pages/publikationen/ruhr-economic-papers/REP_12_323.pdf
https://www.bis.org/ifc/publ/ifcb36p.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1232.pdf
http://ourenergypolicy.org/wp-content/uploads/2012/05/R_Oil_and_the_Macroeconomy.pdf
http://ourenergypolicy.org/wp-content/uploads/2012/05/R_Oil_and_the_Macroeconomy.pdf

Hu3skue muposble npoueHmHble CMAasku CHUXArOM anbmepHamusHsle
3ampamel Ha HAKonjieHue 3anacos 3a cCYem yB8enuYeHuUs cnpoca Ha
mosapsi.

B ycnosusx HU3KUX NpOYeHMHbIX CMAsKax OOHOBPEMEHHO COKpa-
waromcaA nocmasku Ao6bIMo20 CbipbA, NOCKONbKY AlbMepHamMusHble
U30epMKU UX «XPAHEHUA» Makx¥e HeBenuKu®,

Hakxonnerue u3bbimoyHol nuksuOHocmu cpedu UHBECMOPO8 U NOO-
OepxaHue HU3KUX NPOUEeHMHbIX CMABOK co30arom cmumysbl OnA
NOUCKA 8bICOKOOOXOOHbIX AKMUBOS, a C Opy20li CMOPOHbI Mak#e CHU-
HArom albmepHamusHble U30epXKu ONIA NOJyYeHUA CNeKyIAMUBHbIX
no3uyuli Ha pasnu4HbIX pbIHKAGX akmusos. Bce amo cmumynupyem
CNpoc HA pasnuyHble aKMuBbl, BKIOYAA CNPOC HA bup:esbie Npodo-
80/IbCMBEHHbIE MOBAPLI, B03HUKANOWUL NO 4UCMO (PUHAHCOBbLIM
CO06paXeHUAM, CyueCmseHHO B/IUAA HA UX YeHbI.

[loOobHble ABneHuA HAbMOOArOMCcA C KOHYA npowniozo 200d, nocse
npeodoNieHUA NepsuYHO20 WOKA KOPOHABUPYCA U HEKOMOPO20 CHUMEHUA
YPOBHA HeonpedeneHHOCMU, YMo Makxde conposox0aemcs NPoOoIKeHUEM

2KCNaHcuoHucmcKoli OeHexHo-KpedumHol u Hanozo080-6r00XemHol nonu-

muku.:

CoznacHo mekywum npoeHosam LleHmpaneHozo 6aHka, napannensHo ¢
peanusayueli Hano2080-6r00xemHol u OeHexHo-KpeOumHol noAuMuKu,
cmumynupyrowel MUposyro 3KOHOMUKY, UeHbl Ha NpoOdyKmel NUMAHUA U
Cblpbe 00 B/UAHUEM BblEYNOMAHYMbIX hakmopos, bydym npodonxame
pacmu u 8 cpedHecpoyHol nepcnekmuse 0CmaHymcsa Ha BbICOKOM ypOBHe,
makxe C y4emom BAUAHUA Opyaux Ghakmopos, XapaxkmepHbix OnA om-

0e/bHbIX MOBAPHbLIX PbIHKOB.

2.2. MNMporHo3bl

2.2.1. UHpnAuMA n peHeHO-KpeaUTHAs NONUTHKa

Ipacbuk 9
CBAi3b IGHEXHO-KPEMTHOI NONNTUKM C LleHaMM Ha
Npo/i0BO/IbCTBEHHbIE U CbipbeBble ToBapbl (HedpTb)
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UcmoyHuk: ®Pb Cenm-Jlyuca,
npoeHossl LB PA

12-mecayHas uHpnayua 8B meKywem Ksapmasne npooosxéana yse-

/IU4UBAMbCA U NO COCMOAHUIO Ha ¢hespanb cocmasuna 5,3%. lNapan-

NefbHO ycKopusica makxe pocm 6a3osoli uHgnayuu, cocmasus no
cocmosHuto Ha ¢pespane 5.5%. YcKkopeHue uHgpnayuu B OCHOBHOM

CBAI3GHO C B/IUSHUEM UHGNAYUOHHO20 OaB/IeHUs MeX<OyHapOoOHbIX

MOoBAPHO-CbIPbEBO20 PbIHKA U PbIHKAG 2pPy30NEepPeBo30K, a makxe C

onpedeneHHoli Oesanvbsayueli apmsaHckozo Opama. [lo oyenke

LlenmpanbHozo 6aHka, B ycnosusx cmumynupyoujeli deHexnsHo-Kpe-

OumHoli u Hano2080-6100¥emHol nonumuku B Bedyuwjux cmMpaHax

9 Frankel, J.A. (2008), “The effect of monetary policy on real commodity prices”, edited
by J. Campbell, University of Chicago press -
https://www.nber.org/system/files/chapters/c5374/c5374.pdf
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mupa Habnodaemcs BOCCMAHOB/IEHUE 3KOHOMUYECKOU aKmMuBHO-
cmu u cnpoca. [Tomumo amozo, nod sBo3delicmsuem pada ¢pakmopos
Ha MexOyHapoOHbIX MOBAPHO-CbIPbEBLIX PbIHKAX Habnodanca
pocm yeH, Ymo npoooNHMUM OKa3biBamp onpedeneHHoe UHENA-
YuoHHoe OasneHue Ha 3KoHomuky Apmenuu. C Opyzolii cmopoHsil,
yposeHb 3KoHOMuUYeckoli akmusHocmu B ApmeHuu npodonxaem
0ocmasamscsi HeBbICOKUM, YMO B OCHOBHOM CBAI3AGHO C HU3KUMU

memnamu pocma B cgpepe yciye u cenbcKozo xo3Alicmsa.

O6wuii cnpoc, u B YyacmHocmu o6bembi NU4HO20 nompebnexus,
marxe coxparsiemca Ha Huskom yposHe. [lo oyerke LlenmpanbHozo
6aHKa, B co30asuwelicA cumyayuu npoyeHmMHyr0 cmasKy noaumuKu
cnedyem ocmasumb 6e3 usmeHeHuli, nockonbKy pocm mekyueli
UHGAAYuU u uHGAAYUOHHBbIX oxudaHuli B OCHOBHOM 06ycnosneH
BblweynoMaHymoeiMu ¢paskmopamu npeodnoxseHus, Ha Ymo Llenm-
panbHbili 6aHK yX¥e ompeazuposas HAYUHAA C KOHYA NpPouwo2o
200a, nosbicus npoyeHmHyto cmasky Ha 1,25 npoyenmHozo nyHkma.
B mo xe Bpemsa npu mekyujem ypoBHe npoyeHmHbIX CMABOK MOHe-
mapHasA no3uyus no-npexsHeMy cyumaemcs cmumynupyroweii, 4mo
Heob6Xo00uUMO ¢ MoYKU 3peHus coxpaHeHus 671a20NPUAMHBIX CMUMY-
nos 0ns BoccmaHosnenus cnpoca. Cosem LlenmpanbHozo 6aHka
cyumaem Heob6xodumbiM npodonxume B 6nuxaliwee spemsa ym-
BepM#OeHHyl0 OeHeMHO-KpeOuUmHyo nonumuky, kKomopas 6ydem
HanpasneHa Ha Helimpanu3ayuro PUCKOB YCKOPEHUA UHEAAYUOH-
HbIX oxudaHnuli, npu amom obecne4yus maKcumaabHo 6n1azonpusam-

Hble yc/ioBus 0718 NO/IHO20 BOCCMAHOB/IEHUSA cnpoca.

o merywum ouerram Lib, 8 nepsom K8apmane 200a HU3KAA IKOHO-
Mmuyeckas akmusHocms u cnabbili cnpoc coxpaHamcaA. C TOUYKM 3peHns
NpenyioMeHns, HU3Kaa akTMBHOCTb byaeT HabntofaTbCA NPaKTUYECKN BO
BCEX CEKTOpax IKOHOMMKN. Ha doHe TekyLLei u HabntopatoLLeincs ¢ KoH-
Lia NMPOLL/IOro rofa NoIMTUHECKOW Y SKOHOMUYECKOW HEOMPELENEHHOCTH,
COBOKYMHbI CMPOC TaKkMe OCTAETCA HU3KUM, 4TO BblpamaeTcA CAepMHaH-
HbIM MOTPEOUTENBCKUM M MHBECTULIMOHHBIM nosepeHvem. C apyroii cTo-
POHbI, HanoroBo-6toaxeTHaA nonutuka B 2021 ropy okameT HebONbLLON
CTUMYNUpYOLLMIA 3¢pdpeKT, co3fasan MO3UTUBHbIE CTUMYNbI 1A BOCCTa-
HoBNeHWto cnpoca. Kpome Toro, B TeYEHWE rofa MONOMMUTENBHOE BAUA-
HUWEe Ha 3KOHOMMWYECKYIO aKTMBHOCTb OKaMeT OTHOCWUTENbHO BbICOKUIA
YPOBEHb AeHEMHbIX NEPEBOLOB U3-3a FPaHuLibl, a TakHKe Hannyve B ornpe-
LENeHHOI CTeneHn CTUMYNUPYIOLLLEl LeHEeMHO-KPEAUTHOMN cpedpl. Ymec-
TOYeHne (PMHAHCOBBIX YCNOBUI B CPEAHECPOYHOI NMEPCNEKTUBE N HEKO-
TOpOE 3aMefIEHNE TEMMOB KPEAUTOBaHWA, HapAZY C NiaHWpyeMoit caep-
MMBAOLLLEN HANOroBO-OHOAMETHOW MOMUTUKON M MOCTENEHHOW cTabunu-

3au,14e171 AEHEKHDBIX MEPEBOLOB Ha cbanaHcm poBaHHOM ypPOBHE, OrpaHU4aT
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cnpoc, co3gas HebonbLUOW oTpuuaTenbHblii pa3pbis BBI, kotopbiit, oa-
Hako, 3aKpoeTcA B KOHLE ropu3oHTa nporHo3a. B cootBeTcTBUMM C
BbILLEN3NOMEHHON MEPCNEKTUBON AEHEMHO-KPELUTHON W  HaNoroso-
brofKeTHOW nonnTukK, 12-mecadraa nHgnaumna B bnuaiitem byayem
OCTaHeTCA HEMHOrO Bbille LeneBoro opueHTtMpa B 4%. Poct kpatkoc-
POYHBIX MHPAALMOHHDBIX OMupaHuii, obycnosneHHbI hakTopamu pocTa
TEKyLLLeil HeonpeaeneHHoCTH, AeBanbBaLun pama Ha BantoTHOM PbIHKE
N PaKTUYECKUM YCKOPEHUEM MHMNALMM, HaxomMTCA B COOTBETCTBUM C
nporHosamu LleHTpanbHoro 6aHka. [Mpefblayliee ymecTodeHne AeHem-
HO-KpeZuTHON nonutukm LLB B cOOTBETCTBME C MPUHLMIIOM OPUEHTUPO-
BaHHOI Ha byayluee [EeHEKHO-KPEANTHON NONMTUKK, ObINo HanpaBneHo
Ha CAepMMBaHMe MPOrHO3MPYEMOro pocTa MHMALMOHHBIX OMWUAAHWIN,
BCNEACTBME YEro PUCKM WX AanbHEWLLEero yBeluYeHUA B HacToALlee
BpPeMA OLLeHMBatOTCA Kak HesHauuTenbHble. OxumpaeTca, 4to, napannenb-
HO C BO3MOMHbIM OcnabneHuem cripoca, MHMNALMOHHbIE OMWAAHUA B
CpPeAHECPOYHOIT NepcreKTBe NOCTeNeHHO CTabUN3NpPYHOTCA, a BbICOKan
HEOMNPEAENEHHOCTb B OTHOLLEHUW HWX MOCTEMEHHO YTUXHET, Y4TO B CBOHO
MOBMUAET Ha [AMHAMWUKY WHGNALMKM, KOTopas, pearupya Ha cnabblit
Crpoc, B CPeLHECPOYHOIi NepcnekT1Be NpUOAN3NTCA K LiEeNneBoMy YPOBHIO
4%.

Tabnuya 1

Cpor BepoATHOCTb HaxoMAeHNA MH(NALUKM B AAHHOM UHTepBane

<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
I kB. 2021 1. 0.1 42.0 57.9 0.0 0.0
Il kB. 6.0 27.2 58.8 6.9 1.2
Il ke. 7.5 25.3 55.7 9.0 2.5
IV kB. 2.2 11.8 56.5 18.8 10.8
| k. 2022 1. 1.9 9.2 52.9 2.7 14.2
Il kB. 54 13.4 51.5 18.6 11.0
11l Kke. 8.5 16.7 51.2 15.6 8.0
IV k8. 10.7 18.1 50.1 14.2 6.8
I k. 2023 r. 12.6 18.3 47.7 13.9 7.5
Il kB. 14.4 17.6 44.5 14.1 9.4
11l Kke. 13.9 17.0 441 14.6 10.4
IV kB. 12.4 15.8 43.6 15.8 12.5

2.2.2. JkoHOMMUYeCKasa aKTUBHOCTb'®

lNocne rnybokoro skoHoMMYeckoro cnapa, HabnrogasLLeroca B NPOLL-
nom rogy, B 2021 roay oMupaeTcA HEKOTOPOE BOCCTaHOBEHWE pocTa

BBI1, B ocHoBHOM 3a CcYeT yBeNMYeHna YacTHbIX pacxofos. M3-3a pe3xoro

10 [poero3 axoHoMu4eckozo pocma cm. 8 yugbpax cm. 8 epacpure 18 «Pacnpedenerue
sepoamHocmeli npozHo3a BBI1», mabnuya 2.
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pocTa HEONpPeAeNneHHOCTU B MPOLUIOM rogy, YBENMYEHUA YacTHbIX cbe-
PEMEHUIA, a TaKKe YHECTOUEHWUA YCNOBUIA KPEANTOBAHUA POCT NOCNEAHNX
He 6bin Benuk. OmupaeTca, 4To B pe3ynbTaTe YMeHbLUEHWA Heorpepae-
NeHHoCTH YacTHble cbepemenna B 2021 rogy B HEKOTOPOIA CTEMEHN COK-
paTATCA, OfHaKO BCe elle ocTaHyTcA Bbile yposHa 2019 ropa (cm. Bpes-
Ka 4): B pesynbTate, 3a cyet pocTta YacTtHoro notpebnenua Ha 4,5% u
YBENMYEHNA BalOBOrO HAKOMNEHUA YaCTHbIX OCHOBHbIX choHaoB Ha 3,0%,
pocT YacTHbIx pacxopos B 2021 ropy coctasut 4,3%, 4TO CTaHET OCHOB-
HOI ABMMYLLe/i CUNOIN SKOHOMUYECKOTO pocTa B 3ToM rody. [ocypaapcT-
BEHHble pacxodpbl (MoTpebneHne v MHBECTULMMN) OKaMYT B OCHOBHOM He-
raTMBHOE BAVAHWE Ha IKOHOMUYECKWIA POCT, 4TO OOYCNOBEHO BbICOKOM
6a3oii npeablayLiero roga. Hapagy ¢ aTum, no oueHkam aKCrnepToB, cner-
Ka BO3pacTeT (PUCKaNbHbI UMMYNbC, KOTOPbI PacCYUTbIBAETCA Ha OC-
HoBe OOLLMX pacxofoB rocyfapCTBEHHOro bropmerta (BKItOYas 4MCTOE
kpeputoBaHue) (cm. Moppaspen «HanoroBo-6rogmeTHaA NOAUTUKAR).

B cpenHecpoyHOll mepcrnekTMBe 3KOHOMMYECKas akTMBHOCTb Oyger
BOCCTaHaBnMBaTbcA Oonee MeANEHHbIMM TeMMaMu, YeM MpPOrHO3MpoBa-
NoCb paHee, B OCHOBHOM M3-3a 6onee MeLNEHHOro BOCCTAHOBNEHWA
MPOU3BOANTENBHOCTM M Honee HU3KOro MPOrHO3MPYeMoro pocTa YacT-
HbIx MHBECTULMIA. [NocnenHee byneT obycnosneHo Kak 6onee HU3KMM, Yem
OMMAANOCh, YPOBHEM 3KOHOMMYECKOrO pocTa M Cnpoca, Tak U cpefHe-
CPOYHBIMW MOCNEACTBUAMM TEKYLLLEW MONMUTUYECKOW UM 3KOHOMUYECKOM
HeonpeaeneHHocTU. OmunpaeTca, 4To Ha NPOTAMEHUM NPOrHO3UPYEMOTO
ropusoHTa feduumnt brogmeTa byaeT nocteneHHo Cokpallatbes, a pocT
roCyAapCTBEHHbIX PAaCXO[0B OKAMET HEMOCPENCTBEHHOE ClErKa MoOMU-
TeNbHOe BNAHME Ha SKOHOMMYECKMIA pocT. B cpegHecpoyHoll nepcnek-
TMBE, HapALYy C BOCCTAHOB/NEHNEM NPOU3BOAUTENBHOCTH, a TaKKe MEX Y-
HapofHoro Typusma, byaet HabntofaTbCA YCKOPEHME IKCNOpTa U UMMOp-
Ta, OHAKO YMCTbIW BKNaf 3KCNopTa B SKOHOMUYECKMIT POCT OLLeHUBaEeTCA
Kak cnerka otpuuatenbHblil. B pesynbtate poct BBl B ropusoHTe npor-
HO3a OCTAaHeTCA HU3KUM M B KOHLLe rOpU30HTa CHOPMUPYETCA BOKPYT

Pac4yeTHOro JONrocPo4HOro yposHa B 3,5%.

BrewnHruli cnpoc. B 2020 ropy nokasatenb cooTHoLeHWA aeduunTa
Tekywero cyeta u BBI1, no oueHkam, ynyywmTca no cpasHeHuto ¢ 2019
rofoM U ero ypoeHb coctaBuT npumepHo 4,0% smecto 5,0% no npeabi-
Aywiemy nporHosy LleHtpanbHoro 6aHka ApmeHun. YnydiieHnue coOTHO-
weHunA gedmumTta Tekyuiero cyeta k BBl no cpaBHeHMIO ¢ NpeablayLLEi

nporpammoii LleHTpanbHoro 6aHka Apmerun 6bino obycnoeneHo Gonee

"' Usmeneriue 3anacos mamepuaibHsix 060pOMHbIX cpedcms 8 pacyeme cnpoca He
yyumsigsaemcs, mak Kak oHo paccyumeisaemcs Lb PA kak cmambsa 6anaxca u He
ompasxaem peanbHbili yposeHb uHsecmuyuli, 8cnedcmaue Ye20 3KOHOMUYeCKUl pocm,
paccyumeisaembili No AUHUU CNPOCA U NpednioxeHUA, MOXem omau4amsca Opyz om
Opyea. Cm. https://www.armstat.am/file/article/sv_04_19a_112.pdf
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BbICOKMM YEM OMMAANOCh YPOBHEM BOCCTAHOBNEHWA MUPOBOW 3KOHO-
MUKKM, YBENUYEHWA 3KCropTa 30/10Ta, a TaKKe YlyylleHWem YCnosuit
Toprosau. B ycnosuax nogobHoro passutua cobbITHiA peanbHOe CHUMe-
HWE 3KCMopTa B YETBEPTOM KBapTase Oblfo HUKe OMMEAEMOro, a CoKpa-
LLIeHVEe UMMopTa HecKonbKo Bbilwe oxupaemoro. B 2020 ropy peanbHoe
COKpaLLeHVe aKcropTa ToBapoB W ycnyr coctasuno 31,4%, a peanbHoe
COKpaLLieHve nvnopta ToBapos u ycnyr 32,1%. B To e Bpema, B pe3ynb-
TaTe BbICOKOrO pocTa MUPOBbIX LleH Ha MeAb, feuumnt ToBapHoro ba-
naHca, B COOTBETCTBMU C MPOrHO30M, COKpaTtuica. B yeTsepTom KBapTane
NMPOLOKUICA PE3KNIA POCT LEHEMHbIX NMEPEBOAOB (PUINYECKUX NIULL U3
CLUA, B TO Bpemsa Kak AeHemHble NepeBofibl CE30HHbIX paboynx cokpaTu-
JMCb B COOTBETCTBMM C MpeAbIAyLLMMKU nporHo3amu. B pesynbtate 06-
WMl 06bemM feHemHbIX NepeBooB (BKIOYaA [OXOAbI CE30HHbIX paboT-
HUKOB W [ileHeMHble NepeBoAbl M3MYECKUX NnL), Mo oueHKkam, kK 2020
ropy cokpaTtutca npumepHo Ha 7,0%.

Mo cpaBHeHWIO C MpeabIAyLLUMM MPOrHO3aMu NoKasaTteslb COOTHOLLIE-
HuAa pecduumTa Tekywero cyeta v BBI B 2021 ropy 3HaunTenbHO CHU-
3utca. CHumeHne byaet obycnoBneHO BbICOKMM YPOBHEM CPEAHMUX LieH
Ha MeAb MO CPaBHEHWIO C MPeAblAyLLMM MPOrHO30M U NEePecMOTPOM
JeHEMHbIX NepeBofoB PU3NYECKUM KL, B CTOPOHY pocTa. B T0 e Bpems
BKNaj, TYPUCTUYECKOro cekTopa, Haubonee mocTpajasluero OT NaHpe-
MUK, No-npexHemy OyaeT COXPaHATLCA Ha OTHOCUTENBHO HU3KOM YPOBHE.
Mo nocnegHUM OLEHKaM MEMAYHAPOAHbIX SKCMEPTOB, HECMOTPA Ha
pa3BepTbiBaHWE BaKLMHALMW, NEPCIEKTUBbI BOCCTAHOBNEHWUA MUPOBOIO
Typu3Ma BbIMMAZAT NecCUMUCTMYHbIMK'Z, B maHHoii obnacTn Bce elle
cyuiecTsyeT 60onbLUasA HEOMNPeLeNeHHOCTb B OTHOLLEHUW BO3MOMHOCTEN 1
MacLuTaboB UCMONb30BaHMA BaKUMH B pa3BMBAtOLLMXCA cTpaHax. [Tomu-
MO MepeYmncneHHbIX (DaKTOPOB, MPOAOIKAIOLLAACA HEOMPeLENEHHOCTb B
ApMEHMU TaKMe OKaKeT ONpefeneHHOe HEraTMBHOE BIMAHWE Ha NMPOLLECC
BOCCTAHOBMIEHUA Typu3Ma B CPeSHECPOYHOI NEPCNEKTUBE.

C y4eTom NONoOMMTENbHBIX M3MEHEHWI1 B ropHOfobbIBatoOLLEl Npo-
MbILLNEHHOCTM Ha (POHE BBICOKMX LiEH Ha MeAb MPOrHO3bl peanbHOro
pocTa aKCrnopTa ToBapoB OblaM NepecMoTpeHbl B CTOPOHY ynyylleHus. B
TO e BpEemA, MPOrHO3MpPYeEMOEe YaCTUYHOE BOCCTAaHOBNEHWE O6BLEMOB
Bo6b14n CoTKCKOro ropHo-oboroTUTENbHOro KombrHata byaer MMeTb no-
NOMUTENbHbIN BKNag. MHAEeKc aKcnopTa ycnyr nepecMOTPEH B CTOPOHY
MOHWMEHUA, 4TOo 0bycnoBneHo bonee NECCUMUCTUYHBIMU OMUAAHWNAMUN OT
TypUCTUYECKOro cekTopa. B pesynbTtate Temnbl pocta peanbHOro aKcnop-
Ta TOBapoB W ycnyr OyayT HuMe NpeablayLero nporHosa u oyayT B npe-
nenax 1,0-3,0%.

12 Cm. https://www.e-
unwto.org/doi/abs/10.18111/wtobarometereng.2021.19.1.17journalCode=wtobarometereng
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C yuyeTtom cnaboro BHYTPEHHErO Crpoca POCT peanbHOro UMMopTa
ToBapos 1 ycnyr B 2021 rofy Takme NepecMoTpeH B CTOPOHY MOHMMKEHNA
n coctaBut 2,0-4,0%. Cnepyet oTMeTUTb, 4TO BO30OHOBNEHME MMMOPTa
Typu3Ma Takme 3aMefIMTCA B COOTBETCTBUM C TEHAEHLMUAMM MEMAYHa-
POAHOrO Typu3Ma, a TaKkme M3-3a MOCNeacTBuMil cnaboro BHYTPEHHEro
cnpoca.

[exexHble nepeBofbl hU3nYECKUX NuL, ObinyM NepecMoTpeHbl B CTO-
POHY YBENMNYEHNA B CBA3W C YaCTUYHBIM BOCCTAHOB/IEHNEM CE30HHOI TpYy-
[0BOW MUATpaLWK B pe3ynbTaTe 0XMAAEMOro BOCCTaHOBNEHNA SKOHOMUKM
Poccum v nocreneHHoro ocnabneHva orpaHuyeHunii. B To xe Bpems, no
oLeHKaM, AeHemHble nepeBofbl u3 CoefguHeHHbIx LTaToB coxpaHaTtca
Ha BbICOKOM ypoBHe. B 3Tux ycnoBuAx 4WCTbIi NPUTOK OOLLMX TpaHc-
cdeptos B 2021 rogy ysenuuntca npumepHo Ha 7,0-9,0% BmecTo CHu-
MEHWA, MPOrHO3MpPOBaBLUEroca B NpeablayLLeli nporpamme.

B ycnouax BbillenprBefeHHbIX MPOrHO30B MOKasaTeNb COOTHOLLE-
HuA pecduumta Tekyuiero cyeta u BBl nosbicutca kak no cpaBHeHMto ©
npeablayWUMM NporHo3amu, Tak u no cpaBHeHuto ¢ 2020 rogom u
cchopmupyetca B npepenax 2,0-4,0%.

B cpeaHecpoyHom OTpe3Ke, B YCNOBUAX BOCCTAHOBNEHWUA MUPOBON U
BHYTPEHHEN 3KOHOMVKM, NMOKa3aTelb COOTHOLLEHUA AedrLMTa TEKYLLLEro
cyeta n BBI1 nocteneHHo npubnusntca u ykpenutca B OLEHMBAEMOM

paBHoBecHom uHTepsane 4,0-6,0%.

HanozoBo-6100xemuas nonumuka. OueHKa BAWUAHMA HaNOroBo-
6ropmeTHOW nonuTukKM Ha Banosoii cnpoc B 2021 ropy Obina npoeeaeHa
L6 PA Ha 6a3e nokasaTteneii 3akoHa PA «O rocypapcteeHHom bropseTe
PA Ha 2021 rop», TeKyLUMX W3MEHEHWIA, BHECEHHbIX B 3aKOH, U OCHO-
BaHHbIX Ha 3ToM oLeHoK LIb PA.

CornacHo aTvm oueHkam, Hanorosble goxonbl B 2021 ropy 6ynyT B
pasmepe, npepycMoTpeHHbIM 3akoHom PA «O TocypapcteeHHom 6rofi-
mete PA Ha 2021 rop». B pe3ynbTaTe nokasartenb COOTHOLLEHWA HaNoOros
n BBM' cocrasut 22,2%, cHusmnBwmchb no cpaBHeHuto ¢ 2020 rogom Ha
0,2 npoueHTHOro NyHKTa.

Y10 KacaeTcA rocyfapCTBEHHbIX PacXOfOB, TaKME OMMAAETCA, 4TO
OH¥ 6yAyT NPOM3BOAMTLCA B COOTBETCTBUM C NMOKasaTenem, yCTaHOBNEH-
HbIM 3aKoHOM. [Moka3aTtenb cooTHowweHua pacxopos 1 BB B 2021 ropy
coctaBuT 28,5%, 4to Ha 2,1 NPOLEHTHOrO NyHKTa HUKE, YeM B Mpenpl-
JyLuem rogy.

B pesynbrate nokasatenb cootHoweHus pedpuumnta n BBIN B 2021
rogy coctaBut 5,3%, 4to BCero Ha 0,1 NPOLEHTHOrO NyHKTa HUMKE, YeM B
2020 ropy. Hedunumnt bynet drHaHCUPOBATLCA U3 BHELIHUX UCTOYHM-
KOB, rae HavbonbLuyto gonto coctaBAT 378,6 mnpp, fpaMoB, yiKe BbIpy-

YEHHbIX OT pa3MeLLLeHnA eBpoobnmrauuii.

3 [lokasamens BBIT 3a 2021 200 sasnsemcsa npoeHosom L|b PA.
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W3meHeHMe peanbHOro akcnopTa U MMNopTa TOBapoB U
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HecmoTps Ha 10, 4To Ha 2021 rop nporHo3upyeTca [LOBONbHO BbICO-
KWl ypoBeHb AeduumTa, UCKNIOYMB M3 yKasaHHbIX OLEHOK Hanoros u
pacxofoB MOTOKM, He BAUAIOLLME Ha Banosblii cnpoc, B 2021 rogy no
cpaBHeHuto ¢ 2020 rogom (Korpa dpuckanbHas MOAWMTMKA 3HAYMTENBHO
pacLLUMpuNach) OMUAAETCA, YTO HaNOroBO-OlOAKETHAA MONUTUKA OKamMeT
Hebonbluoe paclvpsatowee BiuAaHne Ha 0,3 NpoueHTHOro nyHKTa. JT0
Bynet o6ycnoBneHo HelTpanbHbIM UMMYIbCOM AOXOAOB U Cherka
PacLUMPAIOLLMM UMMNYIbCOM PacXOf0B.

C TOYKM 3peHMA OCYLLECTBNEHUA TeKyLLel HanoroBo-OrOAMKETHO
MONUTUKM, C Y4ETOM TOrO, YTO B COOTBETCTBUM C NMOKa3aTENAMM 3aKOHa O
rocypaapcteeHHom bropmete Ha 2021 rop ponr npaeuTenbctea Pecny6-
nmkn Apmenua npesbicuT nopor 60% BBIT 2021 ropa, npeanonaraetcs,
4TO OCYLLLeCTB/IEHME TEKYLLMX PacXOfoB, MPeAyCMOTPEHHbIX 3aKOHOM, B
TEKyLLleM rofly Takme OyfeT B pamKax UCKIIOUMTENbHOrO Chy4as, ornpe-

[eNeHHOro LeiCTBYIOLLMM HaNoroBbIM NPaBUIoM.

B cpedHecpoyHoii nepcnesmuse, ucxo0a u3 OCHOBHbIX NOKa3a-
menelii nepecmompeHHoli HanozoBo-6t00xemHoli 6a3bi Ha 2022-
2023 20061, B 2022 200y BnusHue Hanoz2080-6t00xemHoli nonumusu,
coaniacHo oyeHkam, 6ydem B onpedeneHHoli Mepe cOepxuBaroujum,
a 8 2023 200y HelimpanbHbim. Hapapy ¢ BOCCTaHOBNEHUEM SKOHOMMUKM,
C TOYKM 3PEHNA MaKPOIKOHOMMYECKOI YCTOMYMBOCTH, B CPEAHECPOYHOM
oTpe3ke Heobxopumo obecneynTb MOCTENEHHOEe YMEHbLUEHUE COOTHO-
weHua gonros 1 BBI1 B cooTBETCTBMU C HANOrOBO-OIOAMETHLIMU NpaBu-

JlaMn — 3a CHET poCTa AO0XOA0B U yny4HLEHUA CTPYKTYypbl pacXxonos.

Poiox mpyda™. B 2021 ropy Temn pocT HOMUHaNbHOI 3apaboTHOIA
nnatbl B YaCTHOM CEKTOPE 3aMepinTCA U coxpaHuTca B npegenax 2.4%.
HecmoTps Ha Tekyluee ycKopeHue UHMNALMK, OMMAAETCA, 4TO POCT 3a-
paboTHOW MnaTbl B 4YaCTHOM CEKTOpe B KpaTKOCPOYHOU MNepcrexkTvBe
OCTaHeTCA CAepKaHHbIM. DTo OyfeT CBA3aHO C TeM, YTO HECMOTPA Ha
3HauYMTENbHOE YMeHblUEHWE, AaBfeHWe 3aTpaT Ha pabouyto cuny Ha
NPEANnpPUATUAX B MOCNEAHUE KBapTaibl, OAHAKO OHO MO-MPEXKHEMY COX-
paHAeTCcA, B TO BPEMA Kak Cpoc Ha pabouyto cuiy oLEeHMBAETCA Ha cna-
6om yposHe. C Apyroii CTOPOHbI, COrNacHO OLLEHKaM, B YCNOBUAX MEXAY-
HapOAHbIX OrPaHUYEHUI 3HAUYUTENBbHOE KONMYECTBO CE30HHbIX paboymx
ObIN0 NULLIEHO BO3MOMHOCTM BblexaTb 3a rpaHULy Ha 3apaboTku, B
pesynbTaTe Yero npeanomeHne paboyeil cuibl Ha BHyTPEHHEM PbIHKE B
HEKOTOPOI CTEMEHU YBENUYMIOCH, YTO TaKMe OKaMeT ChepMuBatoLLee

BNUAHME Ha Temnbl pocTa 3apaboTHOW nnatbl. Hapapy c yckopeHuem

" Morasamenu poinka mpyda 3a nepuod ¢ 2020 200a no 2023 200 ABAAIOMCA NPORHO3AMU
L5 PA, ocHOBAHHbIMU HA (haKMUYECKUX NOKA3amesnax 8mMopo20 U mpembe20 K8apmanos
2020 200a. Ouerku pocma 8 nodpasfene npedcmasfieHbl N0 OMHOWEHUIO K aHaso-
2u4HOMy nepuody npeldbiOywje2o 200a, eC/lu UHOe He yKa3blBaemcs.
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npon3BOANTENBHOCTU, a TaKHE CTa6VIJ'IVI3aLI,MeVI MHCbJ'IﬂLI,VIVI BOKpPYr uene-

Ipacuk 14
BOIO OPUEHTMPA, POCT 3apaboTHOI NnaTbl B YaCTHOM CEKTOPE B CPERHEC- YposeHb GespaSothubl (%)
poYHOI nepcnexkTnse OyneT nocTeneHHo yckopatbecA. CormacHo mpor- 23 -
Ho3y, B 2022 rogy HOMMHanbHasA 3apaboTHaA nnata B YaCTHOM CEKTOPE o |
BblpacTeT Ha 3,7%, a B KOHLEe ropusoHTa MporHosa OyaeT B npepenax o | Mpostios
51%. 20 -
Mo oueHke LleHTpanbHoro 6aHka, Nporpammbl rocyfapCTBEHHOM o ]
MOMOLLIM, HarpaBNeHHble Ha 3aliuTy paboumx MeCT COTPYAHWMKOB Ha o ]
NPeanpUATUAX, 3HAYMTENbHO CHU3UAM MpobneMy NOTEHLMaNbHOro He- .
COOTBETCTBMUA B MOUCKE W HaxomAeHUN paboTbl Ha PbIHKE TPyAa, KOTopas E' = ':I = ':I = 'ﬁl = 'EI = '§' = '8' =
BO3HWKAET B Cllyyae HabNoJatoLLUXCA B IKOHOMUKE CTPYKTYPHbIX U3Me- Wcmourur: CK PA, npozros |5 PA
HeHwit, a B 2021 ropy, B cnyyae NpuMOCTaHOBKU BbILLEYMOMAHYTbIX NMPOr- Fpacui 15
paMM 1 BHYTPEHHE MHTEerpaLum 3BaKyrpoBaHHOIo M3 ApLaxa rpamaaHc- :::;z::::; (Hn/a)enuuuuy paGoueii cunbl B rososom
KOTO HaceneHua C OfHOWM CTOPOHbI, Y MEAJIEHHOrO BOCCTAHOBMIEHUA KO- - .,
HOMWYECKOW aKTUBHOCTW C Apyroii, 6espabotuua, No oLeHKam, ocTa- 10 4
HETCA Ha ypoBHe Mnpolioro roga, coctasms 18,6%. B cpepHecpouHoit 81 .
MepCreKkTMBE BAWAHWE MaHAEMUM M SKOHOMMUYECKOTO craja Ha bespa- j &
60THLYy MOCTENEHHO HeWTpanu3yeTcA, U K KOHLY FOpM30HTa MpOrHo3a 2 1
npubnusutca k 18,3%. 2 ]
B 2021 ropy poct ypenbHbIx 3aTpaT Ha paboyyto cuny npeanpuaTuii 4
3aMe//IMTCA B Pe3ybTaTe SKOHOMUYECKOTO POCTA M YCKOPEHUA uHdpnA-  © -~ _ o _ o _ e =m=8z=g =
UMK, a TaKk¥e orpaHuueHuA 3apaboTHOW nnatbl, U B KOHLE rOPU30OHTa - - - N - - -
UcmouHuk: CK PA, npozHos L|b PA
nporHosa crabunusmpyetca okono cBoero 6asosoro pasmepa, 4% uene-
BOrO YPOBHA UHAAALMN.
B pesynbTtate nHdbnAumoHHoe Bo3aeiCTBME Ha PbIHOK TpyAa B Kpart-
KOCPOYHOW nepcnekTBe ocnabHeT M MOCTENEHHO KOMMEHCUpYeTCA B
CPELHECPOYHOI MEPCTIEKTUBE 3a CHET YCKOPEHUA SIKOHOMWUYECKOrO pocTa
1 BOCCTaHOBNEHWA NMPOU3BOAUTENBHOCTH.
2.2.3. ConocraBneHue ¢ npeabiaylum NpPorHo3om
Ipachuk 16
B teueHve nepsoro keapTana 2021 roga Bo Bcex cTpaHax-napTHepax MporHosbi akoHomuueckoro pocta CLUA (%)
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3KOHOMMKUN. HecMoTpA Ha OCyLLEecTBieHMe B 3HAYUTENBbHOW Mepe CTu-
MyNUpYHOLLLEl HanoroBo-OIOKETHON U AEHEKHO-KPEANTHOW NOAUTUKK, C
YYETOM BblLLenepeymncneHHblx akTopos, NporHosbl LIBA B oTHOLWEHUN
cpepHecpoYHoro akoHommyeckoro pocta B CLUA n EBpo3oHe 6binn ne-
PECMOTpPEHbI B CTOPOHY HEKOTOPOIO MOHVKEHUA.

B sxkornomuke CLUA Kak B TekyLuem rogy, Tak U Ha BCEM NMPOrHO3HOM
ropusoHTe, OyaeT 3auKcMpoBaH MEHbLUMIA Yem MPOrHO3MpPOBaNICA
LleHTpanbHbiM HaHKoM PA aKoHOMMYeCKWiA pocT. DTO B 3HaYUTENbHOM
mepe o0yCnoBneHo 3amef/ieHMeM BOCCTAHOB/IEHWA pbiHKA TpyAa rnocne
TPeTbero KeapTana MpoLUIoro rofa Moj BO3AENCTBUEM HONTOCPOYHbIX
npobnem Ha pbiHKE TPyAa, U COKpaLLleHWeM YpOBHA yvacTua paboueit
cvnbl. B To me Bpema opobperHbiii CeHatom CLUA B Tekyliem kBapTane
«lnaH BaitgeHa» ¢ noTeHuManbHbIM 0bbemom okono 1,9 TpunnvoHa gon-
NapoB BHECET 3Ha4YMTENbHbIV BKNAA, B paclUMpeHne BHYTPEHHErO cripoca
B CLLUA, ocobeHHo B KpaTKocpouHoil nepcnextuse. B pesynbtaTte, cor-
NacHo TeKyLMM nporHo3am LleHTpanbHoro 6aHka ApmeHuW, 3KOHOMMUKa
CLIA BbIioeT Ha JOKPU3UCHBI 06beM NMPOM3BOACTBA B MEPBOI MOJNO-
BUHE CreflytoLLero roja.

B HekoTopbIx cTpaHax EBpO30HbI 3KOHOMUYECKUIA POCT B NMPOrHO3M-
PyeMOM ropu3oHTe OyAeT HEeCKONbKO HUME B KOHTEKCTEe COXpaHeHWs
3HaYMTENbHbIX SKOHOMUYECKUX OFPaHNYEHWIA C LLeNblo NMPefoTBpaLLLEeHNA
pacnpocTpaHeHMA KOPOHaBMpPYca, a TakMe HOBbIX OrPaHNYeHMI n onace-
HWiA B HEKOTOPbIX CTpaHax Nno noBoAy appeKTMBHOCTH BaKLMH. [1porHo-
3vpyemMble bonee HU3KMe Temrbl 3KOHOMMYECKOro pocTa B EBpo3oHe B
3TOM oAy 4YaCTUYHO OOBACHAOTCA MEHbLUMM, YEM OMMAANOCh, CMafoM
MPOU3BOACTBA B MPOLLIOM rody. DKOHOMUYECKMI pocT B EBpo3oHe B
2022 ropy no-npeHemy OyAeT HECKONbKO Bbille [ONrOCPOYHOro CTa-
6unbHOro ypoBHA, 4TO obecneynT BO3BpaT K [OKPU3MUCHBIM YPOBHAM
BBl B Hauane 2023 ropa.

B Poccumn, B otanume oT Apyrux OCHOBHbIX NapTHEPOB, peasbHble
TEMMbl 3KOHOMWUYECKOrO POCTa Ha MPOrHO3HOM FOpU30HTE OyayT Bbille
4em NPOrHo3MpoBanocb paHee, 6narofaps LUMPOKMM BO3MOMHOCTAM U
chakTUYECKOMY Temny BaKLMHaLWK, a Takie Oonee BbICOKOMY YPOBHHO
LleH Ha cbipbe (0cobeHHO HedTb) MO CpaBHEHUIO C NPEAbIAYLLMM Npor-

HO30M.

Cnedyem ommemums, 6n1azodaps 6o/ee 6bicmpomy BocCmaHos-
JIeHUIo cnpoca B ycnosusax cmumynupyroweli Hano2oso-6100xemuoli
u OeHexiHO-KpedumHoli NnoaumMuKu, B NPO2HO3UPYeMOM cpedHecpoY-
HOM 20pu30HMe UHGNAYUA BO BCEX CMPAHAX-NAPMHEPAX HECKO/bKO
ycKopumcsa no CpasHeHuto ¢ NPedbIOyuwuM NPo2HO30M. YCKOpeHUIo
UHGhNAYUU B CMpaHax-napmuepax B KpamKocpo4Holii nepcnekmuse
maike 6ydym 8 3HayumenbHoli cmeneHu cnocobcmsosamsp UHGNA-

YuoHHble meHOeHYuu Ha Mex<0yHapOOHbIX MOBAPHbIX PbIHKAX.
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Llexb! Ha cbipbeBblie moBapsbl, B yc0BUAX HekKomopoli o2paHu-
YeHHOCMu npednoxeHua B KpamkocpoyHoli nepcneskmuse (nnoxue
no2o0Hble ycnosus, Hexsamka ce3oHHoli paboyelli cunbl B Heko-
mopbix pe2uoHax u3-3a onpedeneHHbIX 02paHuyeHuli Ha noe3oku,
BbI3BaHHbIX naHOemueli KopoHasupyca, 0o208opeHHOCMU O 006biye
Hegpbmu u m. 0.), u oxudaemolii docmamo4Ho Bbicokoli NuKBUOHOCMU
Ha Mex0yHapoOHbIX (PUHAHCOBbLIX PbIHKAX B CPeOHECPOYHOM Ompe3-
Ke (cm. Bpe3ska 1), B meyeHue Bce2o npo2Ho3Ho20 2opuzoHma 6ydym

Ha 3HaYyumesnbHo bosnee BbICOKOM yposBHe, 4Yem npemae.

OpHako, B CpefHECPOYHOI NepCrneKTMBe OHWM OCTaHYTCA Ha OTHOCU-
TENbHO BbICOKOM YPOBHE B pe3yfibTaTe 3HauMTENbHOW HanoroBo-6roaKeT-
HOI W [LEHEMHO-KPEANTHOW NMOMUTUKN CTUMYNMPOBAHWA, MPOBOAMMON B
pAAe BEAYLUWX CTPaH.

MwvipoBble LeHbl Ha HedTb, Ha doHE MeJJIeHHOro BOCCTaHOBNEHWA
MMPOBOrO crnpoca, 0byCnoBNeHHOro 3HauYMTENbHO Honee peskum Kpat-
KOCPOYHbIM COKpALL,EHUEM MPEAnoMeHnsa, Yyem Obino npesycMOTpPeHo
MemopaHaymom 0 coTpyaHUYECTBE, MOANMCAHHBIM MEKAY CTPaHamM uie-
Hamu OlEK v cTpaHamu, He BXOAALLUMU B HEE, HAXOAATCA Ha JOBONBHO
6onee BbICOKOM YPOBHE, YeM MPOrHO3MPOBaNoCh paHee.

CornacHo ouerkam LB PA, panbHeiimii poct cnpoca Ha HedpTb Oy-
JET KOMMEHCMPOBaH COOTBETCTBYIOLLUM YBENNYEHUEM MPEATIOMEHUA, B
pesynbTaTe 4Yero LeHbl Ha HepTb B KOHLLE MPOrHO3MPYEMOro ropU3oHTa
ctabunusupytotca Ha yposHe 60-65 ponnapos.

Ha dpoHe 6bicTporo BocctaHoBneHUA sKoHOMUKK KuTtaa u Heonpepe-
NIEHHOCTU B OTHOLLUEHWMU MPEQJIOMEHVNA MEAN B YCNOBUAX OrPaHUYEHW,
BBEEHHbIX B HEKOTOPbIX CTPaHax-NpOU3BOAUTENAX C LENbIo NpefoTBpa-
LLleHWEe pacrpoCTpaHeHWA KOpOHaBMpYyCa, MWPOBblE LeHbl Ha Mefb
BbIPOCAIM HAaMHOrO Bbllle Yem ObiNo MpesycMOTPEHO B MpeablayLLmX
MPOrHo3ax.

CornacHo Tekywiemy nporHosy LleHTpanbHoro 6aHka ApmeHun, B
TeYeHWe NPOrHO3MPYEMOro ropuU3oHTa MUPOBbIE LieHbl Ha Mefb byayT B
HEKOTOPOI1 CTEMEHN CHWKATLCA OAHOBPEMEHHO C HelTpanu3auueid Bpe-
MEHHbIX (PaKTOpPOB, CBA3aHHbIX C MOCTaBKamMi, OQHAKO Ha (hOHE CTUMYy-
NMPYIOLLLMX (OMHAHCOBBIX YCNOBUIA N COXPaHEHWUA YPOBHA IMKBULHOCTU B
MWPOBOI 3KOHOMWKE, OCTaHYTCA Ha BbICOKOM YPOBHE, MPOJOMHMB Aalb-
Heiwwnii nocteneHHbI poct. CpefHeCPOYHOMY POCTY LieH Ha Mefb byaeT
TaKKe cnocobCcTBOBaTb MOCTEMEHHOE Pa3BUTWE 3HepProaPeKTUBHbIX U
3KONOTNYECKN MEHEE BPEAHbIX MPOU3BOACTB, B KOTOPbIX UCMONb30BaHNE

Mean AoCTtato4YHO UHTEHCUBHO.

OuyeHku 3koHomuyeckozo pocma PA Ha Becb npozHo3HbIli 20pu-

30HM nepecmompeHbl B CMOPOHY CHUMSEHUS.
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Moka3aTtenb 3KoHOMUYecKoii akTuBHocTH B 2021 rogy 6bin nepecMoT-
PEH B CTOPOHY MOHVMKEHWA W B HacTOALLee BPeMA OLEeHMBAeTCA Npu-
mepHo B 1,4% no cpaBHEHUIO C MpeablayluMn 2%, Y4TO B OCHOBHOM
obycnosneHo 6onee HU3KMM OMMAEMbIM YPOBHEM BHYTPEHHErO Crpoca.

Mo cpasHeHuto ¢ npeablaywum nporHosom, B 2021 rogy Hanbonee
BbICOKMIA POCT OMMAAETCA B CTPOUTENBbHOM CEKTOpE, B OCHOBHOM 6na-
rogapA CTPOUTENbCTBY, OCYLLECTBAAEMOrO 3a CYET rOCyAapCTBEHHbIX
cpenctB. Kpome TOro, HecMOTpA Ha TO, YTO CTPOMUTENBCTBO, OCY-
LLlECTBNAEMOE 3a CYET OpraHW3auny U HaceneHna BCe ellle OCTaeTcA Ha
HEBbICOKOM YPOBHE, OfHAKO OHO Hayano B HEKOTOPOW CTEMEHW BOC-
CTaHaBnMBaTbCA. B cenbckoXo3ANCTBEHHON OTpaciu TaKkMe omupaeTca
Bonee BbICOKMIA pOCT, 0BYCNOBNEHHbI MPOJOMKEHNEM MPOrpaMM MOA-
aepxkn. Mo cpaBHEHMIO ¢ NpeablayLLEil Nporpammoii oxuaaetca bonee
Me[IeHHO€e BOCCTaHOB/EHWE B MPOMbILLNEHHOCTM 1 cchepe yenyr. B yacT-
HOCTU, pocT B ccpepe ycnyr OyaeT Hume B pe3ynbTate oxupaHuii bonee
ME[JIEHHOr0 BOCCTaHOBNEHWA Typusma, a 3amefJ/ieHue TEMMOB pocTa
MpOMbILLIEHHOCTH ByfeT CBA3aHO C COKpALLLEHWEM NPOU3BOACTBa M 06-
paboTkKM AparoueHHbIx meTannos ¢ Havana 2021 roga.

B cpeaHecpoYHOM ropusoHTE 3KOHOMUYECKMIA POCT MO CPaBHEHUIO C
npeAbIAYLLUM MPOrHO30M Oblfl NEPECMOTPEH B CTOPOHY MOHWMKEHWA U MO-
npexHeMy OyfeT COXPaHATbCA HUME [ONrOCPOYHOIO  YCTOWYMBOrO
ypoBHsa B 3,5%, rnaBHbiM 0bpa3om u3-3a 6onee MeAsIeHHOrO BOCCTaHOB-
NEHUA NPOU3BOANTENBHOCTU M MHBECTULMIA, YEM NPEANonaranocb paHee.
BbilweykasaHHble hakTopbl CBA3aHbI Kak C 6onee HU3KMM, YeM OMUAa-
NoCb, ypoBHEM (PaKTUYECKOrO SIKOHOMUYECKOTO POCTa U CNpoca, Tak U Co
CPEeAHECPOYHBIMIA HEraTMBHbIMU MOCNEACTBUAMMU TEKyLLEl MonuTuye-

CKOW HeonpepeneHHoCTU.

Tabnuya 2

Pacnpedenerue BapuaHmos npoz2Ho3a peajnbHO20 (KymynamusHozo) pocma BBI1

Wutepean 30% Wutepean 90%

Nepwop,
BEPOATHOCTH BEPOATHOCTH

2020 aHBapb-aeKabpb /
2019 aHBapb-aekabpb (-7.69) - (-7.56) (-7.93) - (-7.3)
2021 aHBapb-aekadbpb /
2020 sHBapb-pekabpb 0.65-2.2 (-1.9)-4.38
2022 AaHBapb-aeKkabpb /
2021 anBapb-fekabpb 0.48-2.6 (-2.95)-6.0
2023 aHBapb-aeKabpb /
2022 aHBapb-pekabpb 31-53 (-0.4)-8.8

5 Temn pocma ka0020 Ksapmana paccyumar Kak KymynamusHblli memn pocma 3a
npedeidyujue 4 ksapmana.

21

I'pacuk 21
[porHos meMayHapoaHbIX LeH Ha Meb

10000 -
9500
9000
8500
8000
7500
7000
6500
6000
5500
5000

= Ipoeros npedvidywezo keapmana

—
[pozHos mekywezo keapmana

UcmoyHuk: Becemuphbiii 6ank, npoeHos L6 PA

Ipacpuk 22

Pacnpepenenune BeposTHocTeii nporHosa peanbHoro
(kymynaTusHoro)'> pocta BBI B 3-roguiyHom
NPOrHO3HOM rOpU3oHTe

[pedsidywuli npoeros
N

w 0N ©
L

Texywuii npoero3

Il
1]
\%

1123

90% M 705 M 505 M 304

Necmouruk: CK PA, npoeros LB PA

Ipachuk 23

CpeaHecpouHble NporHo3bl nokasartens «Tekywmii
cuet/BBI» (%)
0 -~

2015 2016 2017 2018 2019 2020 2021 2022 2023

L Topeosbiii 6anaHc, npozHo3s
. 7

6ananc, np p ly P

Texywutii cyem, npozHos

Terywuii cyem, np pedbidy p

Ucmounuk: CK PA, npozHos LIb PA



B 2021 ropy nokasatenb cCOOTHOLLEHUA feduumTa TEKYLLLEro cyeTa K
BBI1 6yner Huxe, Yem npepycmaTpuBanoch B NpeablayLLemM NporHose,
BCNeACTBME 3aMETHOMO COKpaLLieHua aeduumTa ToproBoro banaHca bna-
ropapa ynyyieHuto ycnosuii Toproeau. B 1o e Bpema, BMECTO NporHo-
3upyemoro paHee cHukeHus, B 2021 rofy coxpaHUTCA Takoi e, 4To U B
2020 ropy, BbICOKMIA POCT BEHEMHbIX NEPEBOAOB OT (PUNYECKUX UL, U3
CLUIA.

B cnyyae nonHoro poctueHuA nokasateneid, HaMeYeHHbIX 3aKOHOM
o rocypapcteeHHom Oropmere Ha 2021 rop, BavAHME (DUCKaNbHOrO
“MNynbca, OLEHMBAIOLLLEECA B NPeAblayLLLEM NPOrHO3e Kak Cnerka pecT-
PUKLMOHHOE (CcoepxumBatoLLLee), MO UTOram rofa pacCMaTpuBaETCA KakK B
onpepAeneHHON Mepe pacluvpAtoliee, yBenuumswucb 3a rog Ha 0,3
MPOLEHTHBIX NMyHKTa.

CornacHo TekyLLleMy NPOrHO3y, B KPaTKOCPOYHOI MepcrnexkTuBe Kak
obLian, Tak n 6azosaa MHPNALMA OyaeT PopMMPOBaTLCA Ha 3HAYUTENb-
Ho 6onee BbICOKOM YPOBHeE, YeM MPOrHO3MPOBanoOCb B MNpenblayLLeit
nporpamme. Bbicokuii ypoBeHb MHMPAALUM B KPAaTKOCPOYHOI Mepcrek-
TMBe OyaeT mo-npemHemy obycnosneH MHMPAALMOHHBIM AaBEHUEM CO
CTOPOHbI MeMAYHapPOAHbIX TOBAPHO-CbIPbEBbIX PbIHKOB U PbIHKOB FpYy-
30MEPEBO30K, a TaKiKe W3MEHEHUAMW, KOTOPbIE YHe MPOU3OLLNN Ha
Ba/ItOTHOM pbIHKE.

C npyroii ctopoHbl, cnabblii BHYTPEHHWIA CNPOC NPOJONMKaeT B HEKO-
TOpOWA CTEMEeHN HeNTPanu30BbIBaTb U CAEPMKMBATE MH(NALMIO, YTO, Of-
Hako, byneT ocnabeBaTb Mo mepe BoccTaHoBneHuA crpoca. CooTBeTcT-
BEHHO, UHPNALMA, B OTAMYME OT NpeaplayLLeli NporpaMmbl, B KpaTKoC-
POYHOI nepcnexTuse byaeT Bbllle LENeBOro OpUeHTUPa, a B CpefHec-
POYHOI nepcriekTuBe cHU3MTCA W cchopmupyeTca BO6AM3M LEenesoro
opueHTupa (cMm. lpadmk 2 «PacnpepeneHne BepoATHOCTEN NpPOrHo3a

NHDAALKMNY).

2.2.4. OcHOBHbI€ CYXAEHUA U PUCKH

B naHHOM paspene npeacTaBnAtOTCA OCHOBHbIE CyMAEHWUA, MOCYMUB-
LUMe OCHOBaHMEM 1A pa3paboTku LeHemHO-KpeauTHOI nporpammbl LB
PA Ha nepsbiit kBapTtan 2021 ropa, u pucku peanusauum 3Toi npor-
paMMbl, KOTOPbIE BbITEKAIOT U3 Pa3BUTMIA BHELLHEro CEKTOpa, OCyLL,ecTB-
nAemoii HanoroBo-6LO[KETHON NMONUTUKK, CCHOPMUPOBABLLUXCA TEHAEH-

LM N KpaTKOCPOYHbIX NMPOrHO30B.
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Bpe3ska 2

Pe3ynbmambi onpocos domawiHux Xo3alicms u y4acmHuKoB
¢huHaHcoBo20 cekmopa omHocumenbHO ux oxudanuli

B pesynbmame mexywux usmenenuii 6azosoli ungpnayuu, Kpam-
KOCpOYHble UHGAAYUOHHbIe oxudaHus B bnuxaliwem 6ydywem 6yoym
Bblule 4em B npeobIOyuwjux NPo2Ho3ax.

CoznacHo pesynsmamam onpocos LIb, nposedeHHbix 8 4emsepmom

ksapmane 202 200a cpedu OOMAwHUX X03AUCMS U yYacmHUKO8 (DUHAH-

COB020 CeEKMopa omHocume’/lbHO pﬂaa MAKPO3KOHOMUYECKUX non’asameneﬁ,

UHGPAAYUOHHbIE OXUOAHUA 8 Yemsepmom K8apmaine 8 onpedeneHHol cme-

neHu 803pociu. B yacmHocmu, donA ONPOWEHHbIX aOMOXO3ﬂlemB, KO-

mopeoble oxudarom BbICOKYIO U O4YeHb BbICOKYHO UHd)ﬂﬂuUiO 8 00H0200UYHOM

20pU30HmMe, HeMHO20 B8bipocia. B mo xe 8pemsA, pe3ybmamsl onpoca

NoKa3sbisarom, 4Ymo 8 4YemsepmoMm Ksapmarie HeonpeaeneHHocmb nrooel

1

omHocumesibHo oxuoaemoli UHd)ﬂFIL(UU ysenu4unace.

Jlornka cocraBneHus nporHosa

Tabnuya 3
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OcHOBHble Cy¥aeHusa n
npeanonoxeHus

BepOHTHbIe pa3sutuAa B cnyyae peanusauuu
YyKa3aHHOro npeanonoxeHusa

B pa3BuTbIx cTpaHax
oTpuuaTenbHoe BAUAHUE
KopoHaBupyca bygneT cnabetb
napannenbHoO BakLMHaLMUK1, HO
COXPaHUTCA 10 BTOPOrO
kBaptana 2021 roga, a B
pasBMBAIOLLMXCA CTPaHax
BAIMAHNE COXPAHNTCA 00 KOHLA
2021 ropa, opHako byaet
cnabee.

B cTpaHax-napTHepax
CTUMYNUPYIOLLLAA HANOroBO-
Oro[LKETHAA U [EHEMHO-
er,l],VITHaﬂ NOoNMUTUKA
COXPAHUTCA Ha MPOTAKEHUM
BCEr0 NPOrHO3UPYEMOro
rOpU30HTA.

v' B KpaTKOCPOYHOM OTpEe3Ke OTpuLaTeNbHOE BIUAHUE
pacnpocTpaHeHnA KOpOHaBMpYCa COXPaHNTCA,
O[lHaKO B CPELHECPOYHOM OTpEe3Ke, B pe3synbTarte
BaKLMHALMW HaceneHua, oTpulatenbHoe
BO3/,e/ICTBME MOCTENEHHO YMEHbLLLINTCA.

v' B TeyeHue noyTy BCEro NPOrHO3HOrO rOPU3OHTA
M1pPOBOIi cnpoc ByfeT cnerka Bhbille, Yem
NPOrHO3UPOBANOCh, BCIEACTBUE OMUAHWIA,
CBA3aHHbIX C PacMpoOCTPaHEHNEM BaKLMHbI 1
thakTHeCKNMM pe3ynbTaTamn €€ UCMONb30BaHus,
PaBHO Kak 1 B pe3ynbTaTe OCYLLECTBAAOLLEICA
LUIMPOKOMACLLTabHOI CTUMYNUPYHOLLLEli HanoroBo-
OHOMETHOI M AEHEKHO-KPEANTHON NONNTUKE.
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v' B ycnoBuax nonoxuTenbHbIX passuTuii B obnactu
cnpoca B CTpaHax-napTHepax, TpaekTopua
uHnAUMN 6yaeT B ONpefeneHHoi CTeNeHu Bhille
MpPEXHUX NPOrHO30B.
v Ha memIyHapofHbIX pbIHKax CbipbA N 0COBEHHO
MPOAOBONBbCTBEHHbIX TOBAPOB (DaKTUHECKN
cchopMMPOBANUCH M OHUIAIOTCA NPEVMYLLECTBEHHO
MHAALNOHHBIE pa3BuTUA. LieHbl Ha npoayKTbl
MUTAHWUA U CblPbe OCTAHYTCA BbICOKUMMU.
[pemua 3a puck cTpaHbl B
6nuaiiuee Bpema bynet B v [Npemuna cTpaHbl 3a pUCK B MEPBOM KBapTane
onpefeneHHoit Mepe OLLEHMBAETCA Ha OTHOCUTENILHO HU3KOM YPOBHE MO
BOCCTaHOBJIEHA, HO, B YCNOBUAX |  CPaBHEHWIO C NPELbIAYLLMM KBapTaNoM, a TaKke C
BbICOKOI IMKBUOHOCTN Ha npeLblayLum nNporHo3om. B cpegHecpouHoii
MUpPOBbIX (PUHAHCOBbIX PbIHKAX |  MEPCMEKTBE OHa B HEKOTOPOW CTeneHu BbIpacTeT,
B rOpU30HTE MpOrHo3a, 6ynert cTabuUnu3npoBaBLUMCh Ha HecKonbko Gonee
HUKE [LONrOCPOYHOTO BbICOKOM YPOBHE, MO CPABHEHMIO C TEKYLLUM.
CTabWNBHOTO YPOBHA.
v" CornacHo oueHke LB, Ha dhoHe HekoToporo
YCKOpEeHUA hakTN4eCKoii MHNALMK
KpaTKOCPOUYHble MH(PNALMOHHbIE OKUAAHUA B
MubnaunonHble oxnpanma P P bnau " A

obLuecTBe B ONpefeneHHOi CTeNeHN yBeN4MIuch.
HECKOJIbKO MOBBLICUIUCH,

v lMpepblaylee yHecToNeHe LEHEKHO-KPEANUTHBIX

OflHaKO BCe elle HaxOfATCA B "

ycnosuit LieHTpanbHbim 6aHKOM ObI0 BaXHbIM
ynpaBnAemMoM [i1anasoHe U B

LLIAroM, HarnpaeeHHbIM Ha CLlepHuBaHie
OCHOBHOM NOAKOHTPONbHbI.

MPOrHO3MPYEMOr0 YCKOPEHUA MHNALUMN U

VHAALMOHHDBIX OMUAAHUIA, O YeM CBUAETENbCTBYET

poCT Aeno3nToB B HaHKOBCKOI cucTeMe.

v' B 2021 ropy oxupaetca HebonbLLoe pacLLMpeHue

Ha 2021 rop 3annaHuposaHa
cnerka CTUMyNMpyHoLLas
Hanoroeo-6romMeTHAA
NoNUTUKA.

Hanoroeo-6rokeTHoOI nonntukmn B 0,3 NpouUeHTHOrO
MyHKTa NpU YCINOBUU MONHOW peanu3auuu
nokasaTteneid, ycTaHOBNEHHbIX 3aKOHOM O
rocynapctseHHom bropmeTte Ha 2021 ropg.
CtumynupyroLuee BavAHUE 0OyCIOBNEHO POCTOM
rocyfapCTBEHHbIX PacX0OfoB, a Takme
npefocTaBieHeM YUCTbIX CCYLHbIX CPEACTB,
MpeLyCMOTPEHHbIX 3akOHOM. B cpefHecpouHoii
nepcnektuee ocoberHo B 2022 rogy, Bavanue
HanoroBo-OrAMETHOI NoAMTUKKM ByaeT, no
OLEHKaM, CNErka CAEPHUBatOLLMM, @ OCHOBbIBAACH
Ha OLLEHKaX MEPECMOTPEHHOTO CLLEHapHA HANOrOBO-
6romMmeTHOI nonuTukM Ha 2022-2023 rr., 8 2023
rofy BauAHue BypeT HelATpanbHbIM.

HeonpepeneHHocTb,
CNOoXuMBLUAACA B yCNOBUAX
KOPOHaBMpyca U BOEHHOrO
MONOMEHNA, OKAKET
PECTPUKTUBHOE BNUAHNE Ha
noTeHunan 3KOHOMMNYECKOIro
pocTa 1 TekyLmii cnpoc B PA
(cm. Bpeska 4 u 5).

v OxunpaeTca, 4To BAMAHKWE KOPOHABMpYCA Ha

aKoHoMuKy PA ¢ Havana 2021 ropa ymeHbLUNTCA, @
3aTeM MOYTU HeliTpanusyeTcA BCIENCTBUE LLIMPOKOTO
MCMONb30BaHWA BaKLWHbI U MOCTENEHHOTO
chopmMmpoBaHKUA rpynnoBoro ummyHuteta B PA.

v OupaeTca, YTo B pe3ynbTaTe CHATUA PasfnNyHbIX

OrpaH14eHnii 1 NOCTENEHHON aKTUBU3ALIMK
aBunacooblueHuns K koHuy 2021 ropa obbem
MEMLYHapPOLHOro Typn3ma NnocTeneHHo
npubnusutca npumepHo k 30% 0T LOKPU3NCHOTO
YPOBHA.

v' B ycnoBuax onpepeneHHoii oTcpoyku notpebnenua

U UHBECTULMIA, BbI3BAHHOI COXPaHAIOLLUMUCA
HeonpepeneHHocTAMK, B nepeom nonyroguu Ha
BHYTPEHHMIA cnpoc ByfeT OKa3bIBaTbCA HEKOTOPOE
HeraTMBHOE [aBNeHne, KOTOpPoe K KOHLY ropa byner
MOCTENEHHO HeTPanu30BaHO
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v' B ycnoBuAx sKOHOMUYeECKOIi HeonpeLeneHHOCTN B
2020 ropy cbepeeHuna 3HaUUTENBHO YBENUYUINUCD,
ofHako B nepeoit nonoeune 2021 roga npousoiinet
4aCTUYHAA KOPPEKLMA, YTO MOOKUTENBHO CKAKETCA
Ha COBOKYMNHOM crnipoce. BmecTe ¢ Tem ypoBeHb
cbepemeHnii Ha BCeEM ropu3oHTe NporHo3a
OCTaHeTCA Bblllie AOKPU3UCHOrO YPOBHA (cM. Bpeska
4).

v [NocnepytoLan 3a npeKpaLL,eHnem BOEHHbIX
JelicTBuiA B ApLaxe SKOHOMMUYECKas U NMONUTUYECKan
HeonpeeneHHOCTb NPUBELET K 3aMefNeHNIo
ypoBHA npupocTta noteHumana BBl PA B
CpefHeCPOYHOIi NepcneKkTuBe, B COOTBETCTBUM C
npeLblayLLUM NPOrHO30M, B OCHOBHOM BbI3BaHHOM
OTCPOYKaMM 1 COKpALLIEHUA KanuTanbHbIX BNOMEHNI
(cm. Bpeska 3).

B ycnosuax HeonpepeneHHoOCTH
1 PUCKOB 3KOHOMUYECKNX
nepcnektus B 2021 rogy 6ynet
HabntoaTbcA nocteneHHas
KOppeKTMpoBKa (prHaHCOBOrO
CeKTopa 1 3amefJieHne TeMMNoB
poCTa KPeLUTOBAHUA (CM.
Bpeska 2):

v B 2021 ropy oxnpaetca onpefeneHHoe 06HOBNEHNE
6anaHcos (OMHAHCOBOIO CEKTOPA, KOTOPOE OKaKET
onpepeneHHoe ChepMBaloLLiee BIMAHNE Ha
pasBUTUA COBOKYMHOMO Crpoca.

v Tem He MeHee, B TEYEHHE BCErO MPOrHO3HOTO
rOpM30HTa, Mepbl MAaKPOMPYAEHUMANBHON NOAUTHKK
6ynyT HanpaBneHbl Ha obecneyeHne feATENbHOCTH
(pUHAHCOBOI CUCTEMbI B HOPMANbHbIX YCIOBUAX, He
€03[aBasA LOMONHUTENbHBIX PUCKOB ANA
¢huHaHCcoBOroO cekTopa u MHAHCOBO
CTabUNbHOCTU.

M3meHeHme akLu3Horo Hanora
1 TaMOKEHHOM MOLLNMHBI,
obycnoeneHHoe TpeboBaHnem
NPUMEHEHUA €MHbIX TapnchoB
B pamkax EASC.

v o oueHKam, O4MIaeMOE UHDNALMOHHOE BAUAHNE
U3MeHeHuMA akumsHoro Hanora B 2021 rogy coctaBut
npumepHo 0,4 NpoLeHTHOrO NyHKTa, a U3MeHeHUe
TapuoB TaMOMEHHbIX nownuH — go 0,2
MPOLEHTHOrO NyHKTA.

Peakuwa Ha dpakTopbl
NPELNOMEHNA B
MHMAALMOHHON AUHaMUKe
nposBunack B hopme
€[LlMHOBPEMEHHOIA
KOPPEKTUPOBKM LiEH.

v' B chakTnyeckoit guHamuke uHdnAumMm Habnroganmch
ABNEHWA NPOrpPeCCUBHON, HENUHEWHOW peakLun unu
yBenuyenua pobaBoyHol ctoumocTu. MocnegHre
6yayT NMULLIb 4AaCTUYHO U HE3HAYUTENBHO
HeliTpanu3oBaHbl JanbHENLLMMN KOPPEKTUPOBKaMU,
a B OCHOBHOI YacTu ByayT coxpaHeHbl B Buae
Pa30oBOil KOPPEKTUPOBKU YPOBHA LIEH B CTOPOHY
MOBbILLEHUA.

Pap, nporpamm
rocyapCTBeHHOI NoanepMKm
OKasan MnonoMuTensHoe
B/MAHMUE Ha PbIHOK Tpy/aa.

v’ [porpaMmbl MOMOLLIM, HANpaBneHHbIE Ha 3aLLUTy
pabouux MecT COTPYLHUKOB OpraHu3aLmii
3HAYUTENBHO CHU3MIM PUCKM MOTEHLMANBHOMO
HECOOTBETCTBUA MEM Y MONCKOM U HaxOMAeHUEM
paboTbl Ha pbiHKke Tpyaa (searching-matching),
obecneyns HMU3KKe NoKasaTenm YpoBHA
6e3paboTuubl. OcHoBHbIE apDEKTbI OT 3aBEpLLIEHMUA
cooTBeTCTBYtOLMX Nporpamm B 2021 ropy
MPOABATCA B OCHOBHOM B BUJE CHUMEHUM 3aTpaT Ha
3apaboTHytO NnaTy u pabouyto cuny.

B pesynbTate nocteneHHoi
OTMeHbI orpaHuyenmii B 2021
rofy npousoiieT YacTuiHoe
BOCCTaHOBJIEHWE CE30HHOI
MUrpaLmm.

v U3-3a mempyHapoLHbix orpaHuyenmii 8 2020 rogy
3HaYUTENbHOE KOMMYECTBO CE30HHBIX paboymnx He
CMOTTIM BblexaTb 3a rpaHuLly Ha paboTy, 1 MuLLb C
2021 roga 3TOT NPOLLECC BHOBbL HA4HET MOCTENEHHO
BOCCTaHaBnMBaTbcA. B pesynbrate notokm
JEHEMHbIX NepeBofoB n3-3a pybera yBenmyarca, a
npegioxeHune paboyeit cunbl BO BHYTPEHHEN
IKOHOMMKE MO-NPEKHEMY OCTAHETCA BblLLE
JOKPU3NCHOIO YPOBHA.
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Bpeska 3

BnusHue HeonpedeneHHocmu Ha don20CpoyYHble nepcneKmusbl
passumus 3K0Homuku '°

Ha pasHbix amanax akoHomuyeckozo passumus Oomoxo3alicmsead u
npednpuamus Oelicmsytom 8 yc/nosusx HeonpedeneHHOCMU, KOmMopas
0b6bI4HO OyeHuUBaemcs, ynpasisemca U peeynupyemcs Coomsemcmsyto-
wumu uHcmpymermamu. B meyernue 2020 200a, cnepsa us-3a pacnpocm-
PaHeHUA naHOoemuu, 3amem 8 KOHYe 200 Makx#e U3-3a BoeHHbIX Oelicmauli
8 Apyaxe, u 8 nocnedyrouwuli Nnepuod SKOHOMUKA CMOJKHY/IACh CO 3HAYU-
MmesbHbIM yBeluyeHuUem HeonpedeneHHOCmuU omHocumesbHo oanbHelwezo
X004 IKOHOMUYECKUX Nnepcnekmus, KOmopas 8 pe3ynbmame pasauyHbiX
nosedeHYecKUx U3MeHeHUl Moxem oKa3ams 3Ha4YumesibHOe BUAHUE HA
KOHOMUYECKOoe passumue Kak 8 KpamKoCPO4YHOM nepuode, Mak u 8 cpeo-
HecpoyHoli u Ooneocpo4Hol nepcnekmuse. LlenmpanbHbili 6aHk Pecny6-
JIUKU ApMeHUS 8 Nnpo2pammax OeHexHO-KpedumHol NnoumuKu pezyisapHO
oyeHusan, obcyxoan u npedcmasian pasnuyHble MexaHU3Mbl BAUAHUA
HeonpedeneHHOCMU Ha 3KOHOMu4eckue npoueccbi”. B nocnedHee spems,
0cobeHHO 80 BpemsA U hoc/le 3as8epuieHus BOEHHO20 KOHgIuKkma 8 Apyaxe,
Habnrooanca pocm HeonpeoeneHHOCMU OmHocumesnbHoO byOyuiux SKOHOMU-
YeCKUX nepcnekmus, Ymo Ype3sbl4aliHo 3ampyOHAem UX OUeHKy U ynpas-
JleHue 9KOHOMUYeCcKUMU azeHmamu. B nodobHol cumyayuu domoxo3alicmsea
U npednpuamus 8 c80em NosedeHUU CyXarom 20pU30HMbI NIAHUPOBAHUA,
Ymo Moxem cyuiecmseHHO NoBUAMb HA NOMEeHYUA IKOHOMUYECKO20 pas-
8UMUA U O0NI20CPOYHbIE NepcneKmussl pocma.

B cseme obcy#0OeHus nodobHbIx 80nNpocos, € Uenbro UsyyeHus OuUHaMU-
KU 00/120CPOYHbIX MAKPOIKOHOMUYECKUX nokasameneli Ha ¢hoHe Heonpede-
neHHocmel bbina paspabomara Heoknaccuyeckas mMooesb O0iA OmKpbImoli
aKOHOMUKU. Modenb npedcmasnsem ApmeHuro u 8HewHuUl mup. BHewHul
MUp ONIA 3KOHOMUKU ApMeHUU 3K302eHeH. ApMAHCKUe domMoxo3Alicmsa mo-
2ym pabomamb Kak 8Hympu CMpaHbl, MAk U 80 BHEWHEM Mupe, m.e.
muepuposams. B npou3sodcmseHHom cekmope ¢hupmbl ucnoas3yrom mpyo
U Kanuman OnA npou3soocmsa mosapos u ycnye. PenpesenmamusHoe
Oomoxo3Alicmso u3snekaem noab3y u3 nompebieHuAs mMosapos u yciye u
c80600H020 8pemeHu. [locnedHee MOXHO cghopmynuposams Kak ompuuya-
mesbHyo No/b3y om Koauyecmsa ompabomaHHbIX 4acos 8 ApmMeHUU U 3a
ee npedenamu. Takum obpasom, OOMOX03ALCMBO Makcumusupyem C8ok

d)yHKuufO nosnesHocmu, komopas npeacmasneHa cneayfowww 06p030M.'

16 [Modeomosunu Alikas Weumsr, Baaen [asman u Ozanec Maryrar us [enapmamvernma
OeHeXHo-KpedUMHOU NOAUMUKU.

7 Omyem no ungpnayuu 3a 2 keapman 2020 200a, spe3xa 2. BnusHue pacmyweli Heon-
pedefleHHOCMU Ha IKOHOMUKY Ha npumepe CLUA.

Omyem no uHgpnayuu 3a 3 keapman 2020 200a, spe3ka 2. OyeHra cpeGHeCpPOYHO20 IKO-
HoMuYecKkoeo 8030elicmsus HeonpedeeHHOCMU 8 OMHOWeHUU NpeodoieHUA naHOoeMuu 8
CLUA u Apmeruu.

Omyem no uxpnayuu 3a 1 keapman 2021 200a (mekywii), spe3ka 4. BnusHue Heonpele-
JIEHHOCMU Ha 4acmHble coepexeHus.
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20e 3 - nokazamenb, NokasviBarowuli NpodoN¥UMenbHOCMb Nepuoda nia-
HuposaHus 6ydywezo Oomoxosalicmseom (Hackonbko OomoxosAaticmsa
CKIIOHHbI K 6ydywemy), C, - peanbHoe nompebnerue, N - paboyas cuna
Apmeruu, N} - muepayusa. lMapamemper o, ¢, ¢ gyHKYuU nonesHocmu
ABMAIOMCA  CMPYKMYPHbIMU

napamempamu, xapakmepusyrowumu

SKOHOMUKY.

Jomoxosaticmea npuHumarom pewieHue o Mu2payuu Ha OCHoBe Coom-
HoweHus npusedeHHbIX 3HayeHul O6ydywel oxudaemol 3apabomHol

naamsl 8Hympu cmpatxbl U 3a ee npeaenaMu

Ewh,
Muzpayus = f(K%ﬁ, Opyaue cparmopnl)'®:
tWes1
B Exwliy
JanHaa ¢yHkyus, coenacHo K Bt so3pacmarouias. YpasHeHue
tWe+1

nokassbisaem, 4mo Ko20a mekywas cmoumocmb O6ydyweli oxudaemoli
3apabomtol nnamel 8 ApMeHUU CHUXAaemcsA NO CPABHEHUID C BHEWHUM
MUpOM, apmAHcKue domoxosslicmsea bonee CKIOHHbI K muepayuu. YpasHe-
Hue Mu2payuu noKasbidaem, Ymo Ko20a 20pU30HM NJIAHUPOBAHUA 8 Apme-
HUU CyXaemcAa unu ysenu4yusaemca HeonpeoeneHHOCMb NO CPABHEHUI C
BHEWHUM MUPOM, Macumabsl muzpayuu domoxo3aticms so3pacmarom.
lpednonazaemcs, ymo 8 pe3ynbmame 80eHHbIx delicmsuli 8 Apyaxe
yposeHb HeonpedeneHHOCmuU OOMOX03AUCm8 8 ADMEHUU yBenuyusIcA, Ymo
COKPAmMuJIo 20pU30HM UX NIGHUPOBAHUA. To ecmb 8 npusedeHHoU 8biuie
modenu pocm HeonpedeneHHocmell onucbigaemcsa ymeHbleHuem .
Hanpumep, ymerbwenrue B ¢ 0,99 do 0,98 ykasbisaem Ha mo, 4mo npodon-
XUmenbHOCMb Nepuoda NIaHUposaHus domoxo3Aaticmsom 6ydywiezo cokpa-
munack ¢ 25 do 12,5 nem. pacbuk 27 nokasbisaem snusHue pacmyujeli
HeonpedeneHHOCMU Ha 3KOHOMUKY 8 00/l20CPOYHOL nepcnekmuse.

Mumpay ua MpoRzE0AWTENLEHOCTE

WHEEETHL WM IROHOMWUBE KW POET

i s e = i an . ivas sh

'8 Benuyutbi, 0603HaqeHHble *, ABNAIOMCA NEPeMeHHbIMU BHEWHE20 MUPA.
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B pesynbmame cHuxeHus 3, Jomoxo3alicmesa ysenuyusarom muepayuro,
u3-3a yezo npeodnoxeHue paboyeli cunbl 8 ApmeHuu cokpawaemcs. B pe-
3ybmame COKPAWeHUsA 20pU30HMA NAAHUPOBAHUSA y8enuqusaemcs npe-
MUA CMPAaHOB020 pUCKA, A MAK¥4e COKPAaUaromcs O0NROCPOYHbIE BIOKEHUA
8 9KOHOMUKY. XOmsA OUeHKU B8e/UYUHbl WOKA 8 HACMOAUlee BPEeMA HeoYe-
BUOHBI, CO21IGCHO ONUCAHHOMY Bbilie NPednosioKeHUo, NpuU COKpPaweHuU
nepuoda naaHuposaHus ¢ 25 do 12,5 nem, kanuman ymeHbwaemcs npu-
MepHo Ha 1,7%. YmeHbweHue kanumana, a makxe muepayus npusooAam K
cokpaweruro paboyeli cunbl npumepHo Ha 0,3%. B dononHeHue K 8biwec-
KasaHHoOMY, 8 pe3ynbmame so3pacmaroujeli HeonpedeneHHOCMuU Ha npeon-
puamusax Habnrodaemca 0080/IbHO HEONMUMAbHOE pacnpedeneHue pecyp-
cos, sedyuiee K CHUMEeHUIO npou3sodumenbHocmu. B pesynbsmame nomeH-
yuan pocma BBI1 cHuxaemca Ha 1,4%, npu amom 8knad kanumana cocmas-

naem 0,85%, sknad mpyoa - 0,15%, sknad npoussodumensHocmu - 0,4%.

Bpeska 4"

Bnusanue HeonpedeneHHocmu Ha YyacmHbie cbepexseHus
Ipachuk 28

Pocm HeonpeaeneHHocmu MOXiem OKasamse 3Ha4yumesibHoe 8/luAHUe Ha HacTHble chepereHus B yNpaBnseMoM foxoae

IKOHOMUYECKYHO AKMUBHOCMb KAK 8 KmeKOCpO‘-IHOlj, maK u 8 cpeaHecpoq— 30%
% -

Holi nepcnexmuse. Ha xo3salicmsyroujux cybbekmax pocm HeonpedesneHHo- 255

Cmu NpoABJIAEMCA pa3/iIud4HbIMU MexaHusmamu: yseaudeHuem c6epemeHuﬁ,

20%

yMeHbleHuem uHsecmuyuli u ysenudeHuem npemuu 3a puck’. 5%

PacnpocmpaHeHue naxoemuu KOpoHasupyca no scemy mupy, 8 mom T
o

yucne 8 ApmMeHuUU, conposoX0anock poCMoM HeonpedeneHHOCmuU U Yacm- 50

Hbix cbepexeHull, 8 pe3ynbmame 4e20 YacmHbili cnpoc 8 KPamMKocpoyHol
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nepcnekmuse oCcmasa’icaA OmHocuUmeJsibHo 02paHU4eHHbIM, NOCKOJIbKY OXU-

114
1

OaHusA OomMawHux xo3Aticms omHocumesnbHo ux 6ydyujezo doxoda cmanu e @m
HeonpedesieHHbIMU, 8 pe3y/ibmame Yye2o domauiHue xo3alicmaa cokpamunu Htarmarre [FED) &, [l (7], (Enesiar
mexywee nompebneHue, 4mobbl 3acmMpaxo8amesCsi OmM B03MOMHbIX byOy-
wux nomepb. Ha epagpuke 28 nokazarHo, ymo co smopozo ksapmana 2020
200a, m.e. nepuoda Komopsili 80 MHO20M cosnadaem C NepuoOOM aKmus-
HO20 pacnpocmpaHeHus naH0emuu, yposeHb YacmHbix cbepexeruli 6 CLUA
u EC 3HayumenbHo 8bipoc, OOHAKO, HAYUHAA C Mpembe20 KBApmMana, oH
HeCKO/IbKO CHU3UJ/ICA U3-3a yMeHbWeHUA HeonpedeneHHocmeli. Tem He me-
Hee, OH BCe euje ocmaemcs Bbiie OOKPU3UCHO20 YPOBHA.
B ApmeHuu makse pacnpocmpaHeHue naH0emuu co 8mopozo K8apmana
2020 200a conposox0danoce pocmom HeonpedeneHHocmu u cbepexeHuli 8

19 [lodzomosnero Alikom Kapanemsarom u Acmur Kapmawsx u3 [lenapmamerma
OeHexHo-KpeduUMHOU NOAUMUKU.

20 Cm. Omyem no ungpnsayuu 3a 2 keapman 2020 200a, Bpeska 2. BiuaHue pacmyujeli
HeonpedeneHHOCMU Ha dKoHOMUKY Ha npumepe CLLUIA.
https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Gnach_II_20.pdf
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yacmHom cekmope. (cm. epacpuk 29). [laHHas meHOeHYus npodonxuna 3Ha-
YyumesnbHO y8enuYuUBambCA 8 Yemsepmom Keapmane u3-3a 6oesbix delicm-
suli 8 Apyaxe, Komopbie no0 81uUAHUEM HeonpedeneHHoCmu U OONOIHU-
mesibHbIX NCUX0M02UYeCKUX (hakmopos ewe bonblie 02paHuYuNu YacmHbil
cnpoc.

C moyku 3peHus NpozHO3UPOBAHUS MAKPOIKOHOMUYECKOU cpedbl 8aXHO
noHUMame cyeHapuu oanbHelwel KOppeKMupPOBKU BbICOKO20 ypoBHA cbe-
pexerul. [aHHbili Bonpoc cnedyem paccmampusame ¢ 08yX mMoYek 3pe-
HUA: KaKosa nosedeHYecKas OCHOBA UMU UCMOYHUK ¢hopMuposaHus cbepe-
MeHull, u 8 kakol yacmu obwecmsa HakonneHue cbepexeHuli b6bi1o Hau-
6onee secombim. Tak, 8 omnuyue om CoeduHeHHbix LLImamos, 20e Hacene-
Hue, CO21acHO OUEHKAM, 8 3Ha4uUmesbHOl cmeneHu C3KOHOMU/O cpedcmaa,
nosy4eHHble 8 pesynbmame Hecousmepumo bonee wupokomacwmabHbix
Mep npasumenbcmsa®, pocm cbepexeHuli 8 ApMeHUU 8 OCHOBHOM Obin
CBA3aH C 3adepxkamu nompebneHus U uHsecmuyuli, 8bI38aGHHbIM Mepamu
npedocmopoxiHocmu. C Opyzoli cmopoHbi, Ucciedo8aHUA NOKA3blsarom,
ymo pocm cbepexeruli 8 CLUIA npousowen 8 ocHo8HOM cpedu 6eOHbIX u
YA3BUMBIX C/I0E8 HACENeHUA?, 8 Mo BpemA KAk coacHo ouyeHkam LleHm-
panbHo20 6aHKa ApMeHUU, OCHOBAHHbIM 8 OCHOBHOM HA MOOE/bHbIX NOO-
X00ax, KOpOHAsuUpyc 8 ApMeHUU OKa3aa HenponopYUOHANbHO He2amusHoe
snuAHUe Ha 00xo00bl 0cobo «yA3BuUMOL» Yacmu obwecmsa®®, ymo, sepoam-
HO, ompasusiocb Ha COKpaweHuUu ux cbepexeruli. Vlcxoos u3 scezo amoeo,
Mbl Moxem npednonoxums, Yymo ecnu, Hanpumep, 8 CLLA, 20e cbepexieHus,
nosyyeHHble 3a cyem OonosHUMeNbHbIX 00x0008 6e0HbIX, Mozym b6bicmpo
mpaHcehopmuposamsca 8 nompebneHue, 8 ApmeHuu, 8 20e cbepexieHus 8
OCHOBHOM HOCAM nosedeHyYecKkull xapakmep, U No Cymu 8 OCHOBHOM ¢hop-
mupyromcea cpedu cnabo pacnonoxeHHbIX K nompebneHus cioes HaceneHus,
s8epoamHocmb bbicmpoli KoppekmuposKku cbepexieHuli oyeHUBaemca Kak
Hebonbwas. Kpome mozo, bonee donumenbHoe coxpaHeHue HeonpeoesneH-
Hocmu, cB8A3aHHOU C npeodoneHueM KOPOHABUPYCd 8 pA38UBAFOUUXCH
CMpaHax no CpasHEHUIo C pa3suMbIMU CMPaHamu, HapsA0y ¢ OONONHUMeENb-
HOU 3KOHOMUYECKasa U NoaumuyecKas HeonpeoeneHHOCMbIO 8 ApMeHuU,
makxe yKasblsarom Ha seposmHocme bonee medneHHOU KoppexmuposKu
OanbHeliwezo nosedeHus 8 Bonpoce coepexeHul.

B pe3ynsmame, no npozHosam LleHmpaneHozo 6aHka, oxudaemcs, 4mo
8 2021 200y, HapsAdy ¢ yMeHbWeHUeM HeonpedeneHHOCMU, yposeHb 4acm-
Hbix cbepexeHuli 8 ApMeHUU HeMHO20 CHU3UMCA, Ymo cCmaHem B8aXHbIM
UCMOYHUKOM 3KOHOMUYECKO020 pOCcma 3a CHem yCKOPEeHUA YacmHbIX pacxo-

008, HO no-npexiHemy 6ydem cyujecmseHHO 8bilie OOKPU3UCHO20 YPOBHSI.

2! Armantier Olivier, Goldman Leo, Kosar Gizem, Lu Jessica, Pomerantz Rachel, Van der
Klaauw Wilbert, 2020. "How Have Households Used Their Stimulus Payments and How
Would They Spend the Next?," Liberty Street Economics 20201013b, Federal Reserve
Bank of New York. - https://libertystreeteconomics.newyorkfed.org/2020/10/how-have-
households-used-their-stimulus-payments-and-how-would-they-spend-the-next. html
Cobion 0., Gorodnichenko Y., Weber M., 2020, “How Did U.S. Consumers Use Their
Stimulus Payments?”, NBER WP 27693 - https://www.nber.org/papers/w27693

2 https.//www.jpmorganchase.com/institute/research/household-income-
spending/household-cash-balances-during-covid-19-a-distributional-perspective

23 Cm. Omyem no uHgnayuu 3a 3 keapman 2020 200a, spe3ska 1. BruaHue
KOpoHasupyca Ha ompacnessle 00x00bi IKOHOMUKU Pecnybnuku ApmeHus.
https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Inflation_IlI_2020.pdf
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https://ideas.repec.org/p/fip/fednls/88878.html
https://ideas.repec.org/p/fip/fednls/88878.html
https://ideas.repec.org/s/fip/fednls.html
https://libertystreeteconomics.newyorkfed.org/2020/10/how-have-households-used-their-stimulus-payments-and-how-would-they-spend-the-next.html
https://libertystreeteconomics.newyorkfed.org/2020/10/how-have-households-used-their-stimulus-payments-and-how-would-they-spend-the-next.html

Puckun nporHosa

Terywime cobbITvA CBUAETENBCTBYIOT, YTO CKOPOCTb PacrpocTpaHe-
HUA KOpPOHaBMpYyca pAfE CTPaH OCTaeTcA [OBONbHO BbICOKOW. HecmoTpa
Ha TO, YTO TEMMbl BaKLMHALMN BO MHOTMX Pa3BUTbIX U HEKOTOPbIX pas-
BMBAIOLLIMXCA CTpaHax MOCTENEHHO YBENWYMBAIOTCA, YTO MO-MPEKHEMY
NpoJonXaeT BCENATb OMpPeAeNneHHblii ONTUMU3M Cpeau Y4aCTHUKOB
PblHKa, 0HaKO HEONPEAENEHHOCTb B OTHOLLEHUN OyayLLLEro Kak B MUpe,
Tak M ocobeHHO B pa3BMBAIOLLMXCA CTpaHax, BKAoYas ApmeHuto, Bce
eLle B HEKOTOPOIA CTeneHn coxpaHAeTcA, 0COBEHHO C y4YETOM HOBOCTEW O
HOBbIX MyTaLAX KopoHasupyca. [1na 3KOHOMUKM ApMEHUM CYLLEECTBYIOT
TaKKe [OMNONHUTENbHble (DaKTOpPbl HEOMNPEAENEHHOCTH, CBA3aHHble C
NOAUTUYECKUMU U SKOHOMUYECKUMU NpobneMamu, BO3HUKLLUMMU B CTpa-
He B pesynbTaTe HefaBHEN BOMHbI U BCE eLLe MPOJOMKaOLLUMUCA, YTO
TaKKe YBENMUMBAET PUCKN OTHOCUTENBHO 6a3oBoro cueHapua. B uenom,
COXpaHAIOLLMIACA BbICOKMUIA YpOBEHb HEOMPENENEHHOCTU MO-MpPeMHeMy
BblpamaeTtca B BUAe Hambonee LMPOKUX NMPOrHO3HbIX JMana3oHOB LEHT-
panbHbIX 3HAYEHWI MHPAALMM U APYTUX KIOYEBBIX MaKkporoKasaTtenei.
(cm rpacdomkm 1 1 2 o pacnpeneneHnn BEPOATHOCTEN MPOrHO30B MHGNA-
LU U SKOHOMMYECKOro pocTa). Kak npempe, Tak U B 3TOM Cnyvae, B
YCNOBWAX BbICOKOW HEOMpeaeneHHOCTU, HaMU NMPUBOAATCA TONbKO Haw-
bonee KONMYECTBEHHO 3HAYMMbIE PUCKM, KOTOPbIE CNOMUINCH BOKPYr

6a3oBoro cueHapua.

C mo4Ku 3peHus COBOKyNnHO20 CNPOCA MOMHO BblOeIumb cie-
dyroujue pucku:

» Puckun no sBHewwHemy cnpocy 6yayT obycnosneHbl oxsaTom n adhdek-
TUBHOCTBIO BaKLMHaLUM OT KOPOHaBMpyca, a Takie pasmepamut u
MPOAONMUTENBHOCTBIO CTUMYNIMPYIOLLLE [LEHEMHO-KPEAUTHOW U Ha-
NOroBo-OI0AKETHOM NONUTUKM B Pa3BMBAIOLLIMXCA CTPaHax.

» B nosepeHun notpebutenein Habntogarotca npeobnaparoLine npus-
Haku bonee OIMTENBHOrO COXPAHEHWA OCTOPOMHOCTM, YTO OTPa3nUTCA
B BUAE CTPYKTYPHbIX U3MEHeHUIi Ha YpPOBHe anbTepHaTUBbI NOTpebne-
Hue-cOepemeHsa, a Take B U3MEHEHUM Crpoca C BTOPUYHBIX Ha nep-
BUYHble NoTpeduTenbckme ToBapbl. DTU U3MEHEHWA MOFYT OKasaTb
LOTMONHUTENBbHOE PECTPUKTUBHOE BO3AENCTBME HAa COBOKYMHBbIN cnpoc
M, OKasblBaA [OaBfieHNE Ha falbHENLLUA MOTOK WHBECTULMIN B OT-
LeNbHbIE CEKTOPbI, MPUBECTU K Jame bonee AONrOCPOYHbIM NOTEPAM
C TOYKM 3PEHUA YPOBHA SKOHOMUYECKOrO MOTeHLMana.

> BnuaHue HanoroBo-O10AMETHOW MOAMTUKM Ha COBOKYMHBbIN CNPOC BO
MHOIOM 3aBWCWUT OT MPOLECcCa UCMONHEHWUA rOCy[apCTBEHHOro 61of-
meTa. B cnyyae cbopa bonbluero konmyectsa Hanoros, Yem MnaHw-

poBanocCb (B PE3yNbTaTE€ MOBbILWEHNA E)qu'JeKTMBHOCTM Hanorosoro
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aIMMHUCTPUPOBAHNA), LOXOMbl OKaMyT ONpeAeneHHblii caepKmBato-
wmii acbheKT Ha Npeanonaraemyto HeliTpanbHOCTb. B cnyyae onpepe-
NEHHOI 3KOHOMUM rOCYAapPCTBEHHbIX PacxoAoB (B HacToALLee Bpema
oueHvBaeTcA npumepHo B 2,5% pacxofoB) pacxofbl Takme OynyT
MMETb PECTPUKTUBHBbIN adpcpexT. pnuHMMas BO BHUMaHWe npoliecc
ucnonHenua OrofiKeTa MpoWnbIX NeT (CPefHee WCMOAHEHUe rocy-
JapcTBeHHbIX pacxopos 3a nocnegHue 10 net coctasuno 95,3% no
CPaBHEHWIO C CKOPPEKTUMPOBaHHON MPOrpaMMoii) N UCMONHEHUE UC-
MONHEHNA PacxofoB 3a Nepsble ABa MecALa TEKYLLEero roga, rae Tak-
#e 6bino Habnoganocb HefoBbINONHEHNe, 0COBEHHO MO YacTu npor-
pamMmMm, ocCyLLECTBNIAEMbIX C MOMOLLbIO BHELIHETO chHchmpOBava,
MOMHO NPEANONOMUTb, CYLLLECTBOBAHNE HEKOTOPbIX PUCKOB MO NINHNK
MOMIHOrO BbIMONHEHNA YCTaHOBNEHHbIX 3aKOHOM PacXOf0B.

» C ToukM 3peHua obbema KpefuToBaHWA 3KOHOMWKM (DUHAHCOBbLIM
CEKTOPOM, CyLLLECTBYIOT 06YCNOBNEHHbIE CKOPOCTHIO KOPPEKTUPOBKM
6anaHcoB (bI/IHaHCOBbIX MHCTUTYTOB PUCKMN 6bICTpOFO YMEHbLLUEHUA UX
pasmMepoB, B Clly4yae mMaTepuanusauunm KoTopbix obbembl dMHaHCO-
BOro nocpepHuyectsa OyAyT COKpalleHbl, CAEPMUBAA MOJHOE BOC-

CTaHOBJIEHUE Cnpoca.

C TouKkmM 3peHus npegnoMeHusa MOHO BblaenTb cneayrouiue

PUCKH, BAnsOLINEe Ha VIH(#)IIHI.I,MIO:

» PucKM MHAALMM MO NPesioKEeHNI0 B KPAaTKOCPOYHOI nepcrneKkTuee
OLeHMBAIOTCA Kak cbanaHcupoBaHHble. HecMoTpa Ha npakTuyeckoe
OTCYTCTBME KIOYEBLIX (PaKTOPOB, CMOCOOGCTBYIOLLMX AeBanbBaLuu
Jpama Ha BatOTHOM PbIHKE, COXPaHAIOTCA KPaTKOCPOYHbIE PUCKU L€~
Ba/bBaLuu, 0OyCNOBNEHHbIE NMOBEAEHYECKUMU PaKTOpPamMn y4aCTHU-
KOB PblHKa, MOBbILLAIOLLME KPATKOCPOUHbIE WH(NALUOHHBbIE PUCKM
Mo MUMMNOPTUPOBAHHbIM TOBapaM, a TaKMe, B KayeCTBE KOCBEHHOrO
BAVAHWUA, U NO TOBapaM W ycnyram MeCTHOro Npou3BOACTBA.

» CornacHo pacyetam npefbiayLiee MoBblEeHNe MPOLEHTHbIX CTaBOK
LleHTpobaHKOM [LOCTAaTOUHO UCKMHOUUTENBHO LNIA CAEPKMBAHMA pocTa
VHMNALMOHHBIX OMWAAHUIA Ha (POHE TEKYLLEro BbICOKOrO YPOBHA
UHNALMK, 0bycnoBneHHOro pakTopamy NPEANOMEHNA, U ANA yaep-
}aHWA ero nopj, KoHTponem. BmecTe ¢ Tem, yunTbiBasA BbICOKMIA ypo-
BEHb TEKyLLel HeonpefeneHHOCTU, CyLLLECTBYIOT PUCKU TOTO, 4TO B
npouecce (POPMUPOBAHMA OMUAAHUIA HEKOTOPble XO3ANCTBYHOLLME
CyObEKTbI MOTYT BPEMEHHO NpUAEPHKMBaTLCA HoNee KOHCEPBATUBHOTO
MoBeJEeHUA, CTPOA CBOV OMMUAAHUA He CTONbKO Ha OCHOBe OyAylliero
pa3sBUTUA SKOHOMMKM, CKONbKO Ha TEKyLUX Temnax uHdnAuum. B
pesynbTaTe MOMHO KOHCTAaTMPOBATb, YTO B KPAaTKOCPOYHOI Mepcrek-

TUBE CYLLLECTBYIHOT PUCKU NOBbILLEHUA I/IHd)ﬂﬂLl,l/lOHHle O?KVI,EI,HHVIVI.
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B pesynbTtate M3yyeHua AMHAMUKK LLEH HEKOTOPbIX TOBAPHbIX MPymnmn
B MOCNEAHWE MECALbl B YCNOBUAX Tekylleld uHdnaumm 6binn BblAB-
NeHbl TEHAEHLUMWN OnepesatoLLell peakuum LeH v yBenuyenua poba-
BOYHO CTOMMOCTM, KOTOpble, cornacHo 6a3oBoMy CLEHapuio,
LOMKHbI IULLIb YaCTUYHO CKOPPEKTUPOBATbCA B bnvkaliluve mecaubl.
Bmecte ¢ Tem, CyLLecTBYIOT ABYCTOPOHHME PUCKM, CBA3aHHbIE CO
CTENeHbIO U CPOKAMU UX KOPPEKTUPOBKM.

Puckn no avHWM LeH Ha cbipbeBble ToBapbl OyAyT 3aBUCETb OT CKO-
POCTU BOCCTAHOBJIEHUA MMPOBOI SKOHOMMKM, a TakMe OT (haKkTuye-
CKMX NPOABNEHNI BO3MOMHbIX (DAaKTOPOB MPEAJIOMEHNA (Hanpumep,
06bEMOB ypoan) Ha TOBaPHO-CbIPbEBbIX PbIHKAX.

B ycnosuax caktryeckoi AMHaAMUKM MHGIALMM 1 0OMEHHOrO Kypca
CYLLLECTBYIOT PUCKM NepecMoTpa TapudpoB Ha ras, 3NeKTPO3HEPTUIO U
Lpyrux perynmpyembix tTapudos.

CHueHMe ypenbHbIx 3aTpaT Ha pabouyto cuny, Habnrogaemoe B noc-
nefHUe MecAlbl Ha PbIHKE TPyAa, Bbl3BaHHOE 3amedJieHnemM pocTa
3apaboTHOIA NnaTbl, MOXET HOCUTL bonee JONrOCPOYHbIii XapaKTep, B
TeYeHVe rofa oKasblBaA AOMONHUTENbHOE AednALMOHHOE AaBneHune
B pe3ynbTaTe YCKOPeHWA WHMNALUN U MELNEHHOrO BOCCTaHOBNEHMA
3KOHOMWYECKOrO pocTa.

Puckv OTKNOHEHWA WHMNALMM OT MPOTHO3MPYEMOW TpaekTopun B

CPEeLHEeCcpoYHOIi NepcnexTBe OLEeHNBatoTCA Kak cbanaHcMpoBaHHble U B

LLENIOM KONMYECTBEHHO [LOCTaTOYHO cyLLecTBeHHble (cM. rpadomk 1 «Pacn-

pefeneHne BepOATHOCTEld MPOrHo3a UHNALUKY).

MNommmo BbILLEYNMOMAHYTbIX MHCbﬂﬂLI,VIOHHbIX puckoB, No NNMHUN IKO-

HOMMYECKOro pocCTta CyLLUECTBYHOT TaKME OOMONHUTENbHbIE NMOTEHLMASb-

Hbl€ CPEAHECPOYHbIE PUCKU, KOTOPbIE ABNAKOTCA OBYCTOPOHHUMU U

cbanaHcMpoBaHHbIMU. PucKkK, B YacTHOCTW, CBA3aHbl CO CNEAyoLLUMM

BHYTPEHHUMU haKTOpaMu:

>

MaBHbIM 06Pa3oM NMPOrpeccHpytoLLMe PUCKK, CBA3aHHbIE C AalbHel-
el aKcnnyataumeii Amyncapckoro pyaHuka, AnaBepAMHCKOrO me-
JennasunbHoro 3asofa U COTKCKOro 3010TOr0 pyAHMKa.
HeonpepeneHHoCT, CBA3aHHble C JONTOCPOYHBIM XapakTepom NaH-
JEMUMN, KOTOPble MOTYT HEraTMBHO MOBAWATL Ha NoBeAeHue NoTpebu-
Tenei n busHec-cpeny.

[lononHuTenbHblE PUCKW, CBA3AHHbIE C COKpaLLEHNEM MHBECTULWIA, B
cnyyae NPoAfIeHNA UK pocTa SKOHOMUYECKOIN N NONUTUYECKOW Heon-
peneneHHocTn B ApmeHun.

BepoATHOCTb COKpalLeHVA TPYAOBbIX PECYpPCOB M3-3a BO3MOMKHOM
3MUrpaLmMy HaceneHna U BO3HMKaloLMe B pe3yibTaTe 3TOro PUCKM
CHUMEHWA MOTEHLMana 3KOHOMUYECKOro pocTa.

HeonpepeneHHOCTb B OTHOLLEHUW CTpaTernv NpaBUTENbLCTBa MO BOC-
CTaHOB/IEHMIO MOTEHLMaNa 3KOHOMMKM, MacliTabosB M copepmaHma
BO3MOHbIX pediopMm, 4YTO MOMKHO paccmaTpuBaTb Kak cbanaHcupo-

BaHHbI PUCK.

32



B uenom, c yuyeTom coxpaHsatoLLeiicA 60nbLUOI HeonpeaeneHHOCTY,
CBA3aHHON C AanbHENWMMKU pPa3BUTUAMU B cepe 3[,paBOOXPaHeHUA, a
TaKMe B BONPOCax rocyAapCTBEHHOW MOMUTUKN U SKOHOMUKM, LleHTpanb-
Hblii 6aHK MpobyeT CHWU3UTb PUCKKM, OOYCNOBNEHHblE CyLLEeCTBYHOLLLEN
HEOoMNpeAEeNneHHOCTbIO, BbiCTpaMBaa U oOCYyMAaA pa3fvyHble cLueHapuu
pasBUTMA CUTyallMM W paccMaTpuBas BEPOATHYHO PEaKLMIO Ha pesyb-
TaTbl MPOBOAMMOI COOTBETCTBYIOLLLE MONUTUKM, YTO MO3BOMUT MpW
BbIABEHUN YME MEPBbIX 3aMETHbIX MPU3HAKOB MaTepuanu3auun 3TUx

puckos ,D,GVICTBOBaTb B COOTBETCTBUE C cmyau,mei/’l.
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3. PAKTUYHECKWUE PA3BUTUA YETBEPTOTIO
KBAPTAJIA 2020 TOJ1A

3.1. Uudpnauusa

3.1.1. [locTuxeHue Lenesoro ypoBHa UH(NALUK

OTyeTHbIii nepuop, KOTOPbIA B AAHHOM Cnyyae oXBaTblBaeT BeCb
2020 rop, 6bin [OBONBHO CNOMHBIM AJ1A MMpPa 1 0COOEHHO AnA ApmeHuu,
4TO MPOABWUNOCH Kak B 0ONacTu 34,paBOOXpaHeHWA, Tak U B BULE pAja
reonoIMTUYECKUX CODLITUIN U CBA3AHHDBIX C HUMWU SKOHOMMUYECKUX U CO-
umanbHbix npobnem. Elie B Hayane ropa, korpa LIb peanusosbiBan con
MPOrHO3bl MO MPOrpaMMe LEHEMHO-KPEAUTHON MOAUTUKM Ha NepBbIi
keapTan 2020 ropa, 6bICTPO pacnpocTpaHAIOLLLAACA ANUAEMUA KOPOHa-
BMUpYca He oboluna cTopoHoit n Apmenuto. B onybnmkosaHHo nporpam-
me LUb npounHdopmmposan obLLLECTBEHHOCTb O TOM, 4TO MUP HaxoAWTCA
B COCTOAHUM OONbLUOW HEOMpeLeNneHHOCTU, Kak C TOUYKM 3peHus 3ppa-
BOOXPAHEHWsA, Tak N S3KOHOMWKU, CUTyaLMAs MEHAETCA LeHb OTO LHA, U B
3TOM cnyyae noboli MPOrHO3 U fame KONMYECTBEHHAA OLEHKA CIIOMMB-
LUelicA CUTyauun CTPOro YCNoBHa, MO3TOMy MporpaMma HOCWUT B OCHOB-
HOM opueHTupytowumii xapaktep. CornacHo 6asoBomy cueHapuio, B
pe3ynbTaTe 3HaYNTENbHOrO CHUKEHWUA SIKOHOMUYECKOW aKTUBHOCTU U OC-
nabneHnA COBOKYMHOMO CMpoca, BbI3BAHHOTO PacrpoCTpaHEHUEM KOpO-
HaBupyca 1 BeNCTBYIOLLMMM OrpaHuyeHnamu, 12-mecadyHas MHAALNA B
KPaTKOCPOYHOI NepCrneKT1BE MPOJOMKUT OCTaBaTbCA Ha HU3KOM YPOBHe,
a B CpefHECPOYHOIi NepcreKkTnBe, NapanienbHo C NPeofoneHneM 3nu-
LEMUM U BOCCTaHOBNEHWEM cripoca, Npubnusntca u ctabunusmpyetcsa
BOKPYr LieneBoro opueHTtupa 4%.

B oTyeTHOM nepuope, kak u oxupanocb, chopmmpoBanacb Hu3Kas
uHpnaumnoHHaa cpega. Bo BTopom un Tpetbem kBaptanax 2020 roga, B
pe3ynbTaTte 3[,paBOOXPaHUTENBHbBIX U SKOHOMUYECKUX OF paHUYeHuiA, BBe-
JEHHbIX C LEeNbl0 NPeofoNeHna pacrnpocTpaHeHWA KOpOoHaBupyca, a
Takie cchopmmpoBaBLLEelicA HEONPEAEeNeHHOCTU OTHOCUTENIbHO SKOHOMM-
YECKMX MepCcrnekTvB, Habnopanocb peskoe CHUMEHWE SKOHOMUYECKOM
aKTMBHOCTW, BbIpPa3MBLLEECA B BUAE 3HAYUTENBbHOrO COKPALLLEHUA BO
BCEX CEKTOpax 3KOHOMMKU. MCxoAA W3 CromMMBLUENCA cUTyauuu npasu-
TENbCTBO MPUCTYMNUO K OCYLLECTBIEHWIO LUIMPOKOMACLUTabHOW CTUMynU-
pytoLLeli HanoroBo-6L0AMETHOW NONUTWKM, HaMpaBNeHHON Ha OKasaHue
couManbHO 1 3KoHOMMYecKol nomoluun. B To e Bpema nepepn nuuom
HeornpeneneHHOCTH, BbI3BaHHOI NaHAeMuel, B peakuum obuiectsa Hab-
nopanacb npeobnagarolias Haf HanoroBO-OHOMETHbIM CTUMYNMPOBA-

HNEM OCTOPOMHOCTb, 4TO NMPUBENO K ocnabneHuto BHYTPEHHEro cnpoca n
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COXpaHEeHUo HW3KOW UHpnALMOHHOW cpeabl. CneayeTr oTMETUTb, YTO C
TOYKM 3PEHWA MepPCrneKTUB BOCCTAHOBEHUA 3KOHOMUKM U pasBUTUA
MHNALMK B YETBEPTOM KBapTase JOMONHUTENbHYIO HEONpPeAeNneHHOCTb
co3pano obbaBneHHoe 27 ceHTAOpA B ApMEHUM BOEHHOE MOJOMEHVE, U
napannefnbHO C 3TUM BCMbIXHYBLWaA M 6bICTPO pacnpoCTpaHMBLLIAACA
HOBasA BOJHa KopoHaBupyca. Kpome Toro, omupaHua BOCCTaHOBMEHWA
MMPOBOW 9KOHOMMYECKOI aKTUBHOCTM 1 BHELLHErO CNpoca B KOHLLE roja
NpMBENN K 3HAYUTENbHOMY YCUNEHWIO WMHMNALMOHHON cpefbl Kak Ha
MEMAyHapOAHbIX TOBapHbIX PbIHKax, Tak U B OCHOBHbIX CTpaHax-napT-
Hepax, B pe3y/ibTate KOTOporo MHMNALMOHHOE faBneHune bbino nepeHe-
CEHO Ha 3KOHOMWKY ApMeHUW Yepe3 PAA MMMOPTUPYEMbIX MPOJOBOSLCT-
BEHHbIX ToBapoB. B pe3ynbTaTe BbllleyKasaHHbIX ()aKTOPOB W AeBalib-
BaLMM ApamMa B KOHLLe roja B ApmeHun cgopmupoBanack bonee Bbico-
KaA, Yem OMMAAnocb, MHMNALMA, NPU OLHOBPEMEHHOM pocTe MHNA-
LIMOHHbIX OXMAAHWUIA.

lNop BAMAHVMEM MaKpO3IKOHOMUYECKON cpefbl, chopMMpoBaBLLENCs B
pesynbTaTe BbILLEYNOMAHYTbIX COObITUIA, 12-mecAyHaa wHNAUMA B
nepBble TPU KBapTana oKasanacb HUME OMWAAEMOro ypoBHA, B pPe3yib-
TaTe yero LleHTpanbHbIil 6aHK perynapHo nepecmaTpuBan NporHosmpye-
MYIO TPAEKTOPUIO MHPNALMK B CTOPOHY NoHuMmeHnA. OfHaKo, yHe B YeT-
BEPTOM KBapTasie MPorHo3Mpyemas TpaeKTopua UHAALUN ANA JOCTUME-
HWA LEeNneBoro opueHTpa bbina CKOppeKTpoBaHa B CTOPOHY MOBbILLE-
HUA B KPaTKOCPOYHOM OTpE3Ke.

Bbicokmnit cnpoc Ha NMKBUABHOCTb Ha hMHAHCOBOM pblHKE ApMeHuu,
BbI3BaHHbIN NaHpemueld KopoHaBupyca u obbasneHHbiM B 2020 ropy
BOEHHbIM MOJOMEeHNeM, bbin MONHOCTLIO YA0BNETBOPEH LieHTpanbHbIM
6aHKOM MOCPEACTBOM €ro OCHOBHOMO MHCTPYMEHTA - 7-AHEBHbIX COrna-
weHunidi peno. KpaTKOCPOYHble PbIHOYHbIE MPOLEHTHbIE CTaBKU AOMM-
HbiM 06pa3oM OTpearnpoBany Ha U3MEHEHWUA B NMPOLEHTHON CTaBKK Mo-
JMTUKN U B 3HAYMTENbHOW CTeneHn copmupoBanncb BOKpYr Hee. B
TEYEHWE rofa B YCNOBUAX HEOMPELENeHHOCTU, CBA3AHHON C 3KOHOMUKO-
MOAUTUYECKON MepPCrneKTUBOM, Ha BantoTHOM pbiHKe PA Obina 3admk-
CvMpoBaHa onpefeneHHas AeBanbBaluA apMAHCKoro apama. LlenTpanb-
Hblii 6aHK, NpUaepKMBaACL MONUTUKM MnaBatoLLero obMeHHOro Kypca,
VMeNn NuWb HebonblUoe CUTyaTUBHOE y4yacTue Ha BaitOTHOM pblIHKe,
HarnpasfeHHoe Ha obecriedyeHne HOpManbHOro PyHKLMOHMPOBaHWA u-
HaHCOBOrO pblHKa.

B TeueHune oTueTHOro nepuopa, NpUHUMas BO BHUMaHWE BO3MOMHbIE
VH(NALMOHHbIE TEHAEHUMU B YycnoBuAx cnaboro BanoBOro crnpoca,
LleHTpanbHbIi1 6aHK ApMeEHUM NPOBOAMA CTUMYAUPYHOLLLYIO A€HEMHO-Kpe-
IUTHYO nonutuky. K pexabpro pasmepbl CTUMynvMpoBaHua Obiin yBenu-

YE€Hbl MYTEM NOCTEMEHHOro0 CHUMEHUA CTaBKU perVIHaHCVIPOBaHI/IH Ha
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Mo nporHosam LLB, B KpaTKOCpOYHOM Nepuoae
12-mecsyHas MHGNALMA NPUGNN3NTCA K LieneBoMY
OPUEHTUPY U B NPOrHO3HOM FOPU30HTE YKpPenuTcA
BOKPYT Hero
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1,25 npoueHTHbIX NyHKTa. B KoHue fexabpsA, pyKOBOACTBYACH MPUHLM-
MOM OPUEHTUPOBaHHOW Ha Oyayllee AEHEMHO-KPELUTHON MONUTMKK,
3aKpenneHHoW B CTpaTerMmy TapreTMpoBaHuA MHANALMUK, U NMPUHUMAA BO
BHUMaHWe OXnaeMoe YCKOPEeHWUE UHPNALMMN U MHPAALMOHHDBIE OMUAa-
HUA B pe3ynbTaTe MHANALMOHHBIX 3(PEKTOB, OMMUAAEMbIX OT BHELLHEN
3KOHOMMKMU, a TaKme yBennyeHne CTpaHoBOW NpemMun 3a puck, LleHtpanb-
Hblii 6aHK OAHUM U3 MEPBbIX B MVPE MOLUEN Ha KPynHOE MOBbILLEHWUE
NpoLeHTHOW cTaBkM Mo 6Ga3oBomy MHCTpyMeHTy Ha 1,0 mpoueHTHbIN

MyHKT.

3.1.2. LeHbl

B meyerue nepsozo ksapmana 2020 200a 12-mecayHasn uHgns-
yus ocmasanace HU3Kol, 3amem, 0eMOHCMPUPYA HEKOMOPYIO BO/IA-
munbHOCmMb, B meyeHue 200a BO3POC/a, Nnpubnususwuce K yene-
BOMY nokasamesnto B KoHye 200a. B yacmnocmu, cnabas undpns-
YuoHHas cpeda B Hayane 200a B OCHOBHOM 6bina o6ycnosneHa 3Ha-
yumenbHoli Oedpnayueli ce30HHbIX NPOOyKMOB NUMAHUsA, 0CO6eHHO
B mosapHbIX Kamezopusax «Osowu» u «Aliya». Hayunaa co smo-
poeo keapmana 2020 200a Habnrodaemca HeKomMopoe BOCCMAHOB-
/leHue uHGaAyuu, Ymo ABNAemMcA cnedcmsuem onpeoeneHHO20
pocma yeH Ha Ce30HHYI0 Ce/IbCKOX03AlicmBeHHY0 NnPpodyKyuto, 0co-

6enHo ¢ppyrsmol.

Yckoperue nHnALMM B KoHLe roga 6bino 0bycnoBneHo yckopeHuem
6a30B0oi MHpNALMK, Yemy B OCHOBHOM criocobcTBoBana MHGNALMA UM-
MOPTUPYEMbIX MPOJOBONBCTBEHHBIX U HEMPOAOBOABCTBEHHbBIX TOBApPOB.
MpuymnHOIA 3TOMy MOCNYMMN KaKk POCT LieH Ha MpPOLJOBONALCTBUE HA MEM-
JYHapoAHbIX pblHKaxX, Tak W feBanbBauua gpama. B naHHOM KoHTekcTe
cnepyet BblAENMTb WHNALMIO TOBapHbIX rpynn «XnebobynouyHble u
KpynaHble», «Macna n supbi» n «Caxap» B ApMEHUM B pe3ynbTaTe CoKpa-
LLIEHWA NPEANOMEHNA COOTBETCTBYIOLLLE NPOAYKLMM Ha MEMAYHAPOLHbIX
pbiHKax. B To e BpemA pocT MUPOBbIX LLEH HA SHEPTOHOCUTENN B KOHLLE
roga MoBAWAN Ha POCT LieH Ha Tonnmneo. PocT LeH Ha dhbapMaueBTUYecKkmne
npenapatbl Takie BHEC 3HauMTENbHbIA BKNag B 12-mecAyHyto MHMNA-
LMIO, KOTOpaA MOYTU MOMHOCTbIO Obina Bbi3BaHa BbICOKMM CMIPOCOM BO
BpemA anuaemun. Pe3xkoe nosbilleHne TapupoB Ha BO3AYLLHbIN TpaHC-
nopT, 0cobeHHO B KOHLe ropa, crnocobcTBoBano yckopeHuto 6a3oBoit
MH(AALUM, YTO HALLNO OTpaMeHve B ocnabneHun orpaHnyeHnin Ha BO3-
JyLlHoe coobLueHne, BBEAEHHbIX B pAfe CTpaH C Lenblo npesoTspa-
LLLeHUA pacrnpoCcTpaHeHWA NaHAEMUN.

TapudoB Ha perynvpyemble yCiyru B Te4eHWE rofa NoABePrinCh Hes-
HauYMTENbHOMY MHNALMOHHOMY KonebaHuio, K KOHLY roja 3agouKcupo-
BaB pocT Ha 1,0%.
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B Teyenue nepsoro keaptana 2020 ropa 12-mecayHas
MHNALMA ocTaBanach HU3KOIA, 3aTeM, ,eMOHCTPUPYA
HEKOTOpYIo BONaTWIbHOCTb, B Te4YEHNe rojia Bo3pacna,
NpUGNU3NBILKCD K LLeNIeBOMY MoKas3aTeslio B KOHLe roja
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Ha Hauano 2020 ropa MH(NALMOHHOE BAVAHWE U3MEHEHWUA TaMOMeEH-
HbIX CTaBOK HEKOTOPbIX TOBapPHbIX FPyMM, MO OLEeHKaM, COCTaBUIO OKONO
0,2 MpoUEHTHOrO MyHKTa, B TO BpemA Kak pocT ueH Ha «TabauHble
U3AenuA» 1 «ANKOroNbHbIe HaMUTKU» NO-MPEXHEMY HAXOAUTCA MO, UH-
NALUMOHHBIM BO3AENCTBUEM W3MEHEHWA CTABOK aKLM3HOrO Hanora B

Ha4dane roga.

Ta6nuya 4
PocT notpe6uTtenbkx LeH No ToBapHbIM KaTeropuaM, BHECLIUM OKa3aBLUUM
OCHOBHOe copelicTBue nHdnsaLumn
o
i1fe

TosapHas kamezpus g Er E é. <
i1

4] =500 o

basoBas nHpnauua 72.7 3.63 2.64
XnebobynoyHas NpoAyKLMA 1 Kpynbl 7.73 7.37 0.58
Maco 9.58 -0.57 -0.05
Macna v s#upbl 2.37 13.15 0.31
CaxapHblii necok 0.53 38.12 0.20
ANKOronbHble HanUTKU 2.79 12.27 0.34
TobauHble nagenus 1.39 6.63 0.09
Opempa 2.45 0.12 0.00
06yeb 1.33 0.49 0.01
Tonnueo 5.29 2.93 0.15
lMaccamupckre BO3LYyLUHbIE NEPEBO3KM 0.48 35.47 0.17
ObpazosaHue 3.14 2.03 0.06
Yenyru 60nbHuL 2.66 1.37 0.04
AmbynaTtopHoe neveHne 2.37 2.84 0.07
Ce3oHHble NpogoBonbCcTBEHHbIE TOBapbl |  11.47 7.53 0.86
Aiiua 1.15 18.51 0.21
DpyKTbI 4.19 11.38 0.48
OsoLuu 6.13 2.84 0.17
Perynupyemblie ycnyru 15.88 1.01 0.16

Llensr Ha umnopm. B yetseptom kBapTane 2020 ropa yckopexue
NPOAOBONBLCTBEHHOW MHMNALUM B MUPOBOW 3KOHOMMKE CKa3anoCb Ha
pocTe LeH Ha umnopT B ApmeHun. [lonnapoBble LeHbl Ha UMMOPT B
Apmenun Bbipocin Ha 1,1% no cpaBHEHUIO C NPeAbIAYLLMM KBapTanoMm,
Mpy STOM TEMMbl CHUMEHWUA LEeH NPOAOIMUIN 3aMeANATbCA MO CpaB-
HEHUIO C TeM Me neprofom npotunoro roga n coctasunun 0,9% B ronosom
ucumcneHun. B yeTBepTOM KBapTane NpousoLLen pocT [ONNapoBbIX LEH
Kak Ha noTpebuTenbCckMe ToBapbl, Tak U Ha TOBapbl MPOMEKYTOYHOrO

notpebnexHua.
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B yetBepTOM KBapTane 2020 roaa, cHuMeHue
JIONNapoBbIX LeH Ha ToBapbl U yclyru B 3ameanunachb no
CpaBHEHMIO C TeM e KBapTanom npepabiayliero roga (B
rofloBOM McHUCeHUn, %)
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YT0 KacaeTcAa pa3BUTUI MO CPABHEHWUIO C aHanorn4HbIM NEeproaom
npeablayLLero roga, To BinAHWe Ha cHuxenune Ha 0,9% B rogosom wc-
YMCNEHWUM FNaBHbIM 0OPa30M OKa3ano CHUMeEHWe LieH Ha HedpTb (cpegHue
LeHbl Ha HedTb no-npexHemy Ha 28,0% Hue, Yem B CpefHEM B MpoLU-
nom rogy). CHuKeHne LeH Ha noTpebuTtenbckue ToBapbl MO CPaBHEHUIO
C npeapblAyLyM rofoM B OCHOBHOM 6bino 06ycnosneHo AeBasbBaLuei
HOMMHaNbHOro OBMEeHHOro Kypca poccuitickoro pybna. Yto kacaetca
TOBapOB MPOMEMYTOYHOrO NOTPEONEHNA, TO CHUMEHUE LeH Ha HedTb
KOMMEHCMPOBANOCh POCTOM LieH Ha BCE OCTaslbHble TOBapbl B FOJOBOM

NCHUCNEHUN.

3.2. JKoHOMMYeECKHNe pa3BUTUA

3.2.1. MNo3uuma 3KOHOMUKH

B omuyemnom wsapmane paspeis BBIl ocmasanca 8 obnacmu

o B P P 2020 200a sKoHOMUYecKuli
ompuyamesnbHbix 3HavyeHuli. B yetBepTom kBapTane 2020 roga ako- G e (A, T 6 G e (e
06ycnoBeHo c yac cnpoca.

HOMMYecKnin cnag coctasun 8.8%, 4To B ocHOBHOM Oblio 06ycnoBneHo

CHUKEHMeM YacTHoro cripoca (cMm. pasgen 3.2.2) v ABNAETCA CNefCTBUEM
PeLUEeHNiA Mo OTCPOYKE HAaCTHbIX PacXofoB B pe3ynbTaTe pacrnpocTpaHe-
HUA MaHOEMWM KOPOHaBMpYCa UM PE3KOro YBENWNYEHUA HeomnpefeneH-
HOCTW, BbI3BaHHOIrO BOEHHOI 3ckanauueii B Apuaxe. B utore paspbis
BBIT coxpaHunca B oTpuuatenbHOM AnanasoHe npeaplayLLiero kBapTana
1 oKasan fednAuMOHHOE BO3AENCTBIE Ha NOTPEOUTENBCKMIA PbIHOK, XOTA
obLias MHpNALMA yckopunacb, B OCHOBHOM M3-3a (DakTOpPOB MPemso-
meHua (cm. pasgen 2.2.1). CtumynmpoBsaHue rocyaapcTBeHHoro brogseTa
1 POCT [lEHEKHbIX MEPEBOAOB B YETBEPTOM KBapTase NONOMUTENBHO NOB-
nAnu Ha paspbis BBl 1 yacTMYHO KOMMEHCMPOBaNW CHUMEHWE YaCTHOTO

cnpoca.

3.2.2. PacxoaHaA CTOPOHa IKOHOMMKU

JKxoHommuyeckuii cnag B 8,8%, 3admKcMpoBaHHbIii B YHETBEPTOM KBap-
tane 2020 ropa, B ocHoBHOM 6bin obycnosneH Gonee rnybokum, vem
MPOrHO3MPOBaNoCh paHee COKpaLLeHMEM HacTHbIX pacxopoB. CHumeHWe
4acTHbIX pacxofoB coctaBuio 19,9%, 1 6bino BbI3BAHO CHUMEHWEM YaCT-
Horo noTpebnennsa Ha 23,3% M 4YacTHbIX OCHOBHbIX hoHAOoB Ha 1,6%.
CnepyeT OTMeTWUTb, YTO BCNEACTBME JAalbHENLIEro pacrnpocTpaHeHuA
NaH4eMUW W 3CKanalumn BoliHbl B Apuaxe B YETBEPTOM KBapTane npow-
30LU0 PE3KOE YCUNEHWE HEOMPERENEHHOCTH, YTO CKa3blBaeTCA Ha MOT-
peEOUTENBCKUX U MHBECTULIMOHHbBIX PELLUEHUAX SKOHOMUYECKMX areHTOB.

OpHako BAMAHME HEOMPEAENeHHOCTU MO CPaBHEHWIO C MPEeAbIAYLLMMM
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oLEeHKaMM 6bI10 3HaYMUTENbHBIM U B OCHOBHOM OTPasuioch Ha 3afepMKe
yacTHoro noTpebneHuns u bonee CyLLLECTBEHHOM, YeM OMMUAANOChH, HAKOM-
NeHUN YacTHbIX cbepeernit. YacTHoe noTpebneHve Take ObINO HU3KUM
M3-3a 3aMefJIeHUA KPEQMTOBaHWA 3KOHOMMKM Ha (DOHe BO3HMKAaoLLUX
puckoB. Chaf, B HaKOMIEHUM YaCTHbIX OCHOBHbIX CpeacTs Obin Honee
YMEpPEeHHbIM U B OCHOBHOM 6bin obycnosneH 6onee NO3UTUBHLIMK Yem
OMMAANOCh WM3MEHEHUAMWU B CTPOUTENBLCTBE, KOTOPble, MO OLLEHKaM,
6yAyT HOCUTb KPaTKOCPOUHbIW XapaKTep, MOCKONbKY UX POCT B OCHOBHOM
CBA3aH C Pa3BUTMEM CTPOUTENBHOW LEATENBHOCTU B OAHOM W3 MOACEK-
TOPOB 3KOHOMWKM W He HOCWT LIMPOKOFO XapaKTepa.

Mo oueHkam LIB, yacTHbIli cnpoc okasan bonee cunbHoe, YeM OXuMaa-
nocb, AednALVOHHOE BIUAHUE Ha NOTPeOUTENbCKUI PbIHOK, @ yCKkope-
HUe MHPNALMKM B OTYETHOM KBapTase Oblo BbI3BaHO B OCHOBHOM (pbak-
TOpamu NpepJIoKeHuA.

3amepileHne BOCCTAHOBEHUA MUPOBOW M BHYTPEHHEN IKOHOMUKMN B
yetBepToMm KBapTane 2020 roga oTpa3mnocb Ha BOCCTAHOBUTENbHOM Au-
HamMKe 3KCMopTa M UMMOopPTa, KOTOpPaA MoYTM COOTBETCTBOBANA NpPOrHo-
3am LeHTpanbHoro 6aHka ApmeHun. B ycnosusax 6onee bbicTporo, Yem
OMMAANOCb O3[J0POBNEHUA MUPOBOW 3KOHOMMUKM  BOCCTAHOBEHWE
3KcnopTa OblNo HECKONBbKO BbilLE YEM NMPOrHO3MpoBanoch LleHTpanbHbIM
6aHKkom ApmeHun. BoccTaHoBneHve mnopTa, NO CpaBHEHUIO C NPOrHO-
3amu LleHTpanbHoro 6aHka ApmeHum, 3amepnunocb 13-3a bonee mepneH-
HOro, Yem OMMAaNoCb, BOCCTAHOBNEHWUA BHYTPEHHEW 3KoHOMMKW. [1pu
3TOM CHUMEHME peanbHbIX 00bEMOB MMMNOPTa TOBAPOB U YCIYr B YeTBEp-
TOM KBapTaie MPEBbICUNIO CHUMEHWE peanbHOro 3KCrnopTa TOBapoB U
ycnyr. B pesynbrate BKnap uuctoro peanbHoro axcriopta B BBIl B
4yeTBepTOM KBapTane Obin NONOMUTENBHBIM.

B uvetBepTom kBaptane 2020 ropga cHUMeEHVE peanbHOro 3KCnopTa
TOBapOB W YCNyr COCTaBuUno B rogosom mcuucnednn 38,8%, a cHumeHve
peanbHOro umnopta ToBapoB u ycnyr, 42,4%. CHumeHve B ropoBom
MCYUCIIEHNM 3KCMOpTa B YETBEPTOM KBapTase Oblno cBA3aHO C 3aMepne-
HWEeM BOCCTaHOBNEHWA MMPOBOIO CMpOCa, a TaKMEe C HU3KMM YPOBHEM
IKcnopTa TypucTMyecknx Tosapos. [pefenbHo orpaHMyeHHoe KonnyecT-
BO MeMfAyHapoAHbIX peiicoB B ApMEHUIO, @ TaK¥e HeornpeneneHHOCTb,
CBA3aHHaA C BOEHHbIM MOJNOMEHNEM B ApMEHUM, OTPa3UINCh Ha HU3KOM
ypoBHe 3KkcropTa Typu3ama. CokpalleHne umnopta 6bino obycnosneHo
nafeHnemM BHYTPEHHEro 4acTHOro Crpoca M HU3KUM YPOBHEM WMMMOpTa
Typusma. Huskuii ypoBeHb nmnopTa Typuama obbACHAETCA Takme npe-
LeNbHO OrpaHNYEHHbIM YNCIIOM PelicoB, a Takme AOMONHUTENbHbIMM 3aT-
patamu Mo NMHWUW LEeH W 34paBOOXPaHUTENbHBIX HYMJ, €Cli TaKoBble
umenucb. K 2020 ropy peanbHoe COKpalLleHMe 3Kcrnopta U umnopta
ToBapoBs u ycnyr coctasuno 31,4% v 32,1% cooTBETCTBEHHO.

B yetBeptom kBapTtane 2020 ropa ponnapoBbie 0O6beMbl YUCTbIX Le-
HEXHbIX NepeBofoB (HU3NYECKMX NUL, (BKMtOYaa 3apaboTHyto nnaty ce-

30HHbIX PabOTHUKOB U NMYHbIE NEPEeBOAbI), MO OLLEHKaM, COKpaTATCA Ha
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CTpyKTypa YacTHbIX pacxofoB (pocm 8 200080m
ucyucneHuu)
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Mo3numsa yucroro akcnopra B 4-m kaprane 2020 ropa
yAyAlmMnach, YTo CBA3aHO C CHUMEHMEM UMMOpTa
onepexaloLMM CHUMEHUe IKCnopTa (YMCTbIi peanbHblii
3KCMOPT /T, NONOMKUTENBHOE 3HAYEHUE - YyUlueHue)
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3,6% B rofoBOM MCUYUCIEHUU, YTO MPUMEPHO COOTBETCTBYET NPOrHO3aM
LlenTpanbHoro 6aHKa B npefbiayLiem kBapTane. CTpyKTypHble CABUMM B
LEHEXHbIX MEPEBOAAX OT (PU3NYECKUX MWL, MO CTPaHaM MPOJONKUINCE B
4eTBEpPTOM KBapTale, KOrAa CHUMeHne feHemHbIx nepesofos us Poccum
6b1n0 Bo3MeLL,eHO becnpeLefeHTHO BbICOKUM POCTOM [LEHEHHbIX NepeBo-
pos u3 CLUA v «[lpyrux ctpan» (rpynna). CokpalleHue geHexHbIx nepe-
BOAOB M3 Poccun B OCHOBHOM CBA3aHO C MUIpaLMOHHBIMU OrpaHuye-
HUAMU, AeliCTBYIOLLIMMM C NEepPBOro KBapTana.

B cBeTe BbilweynomaHyTbIX pa3BuTWiA B YeTBepToM KBapTtane 2020
roga cooTHolleHne pedwmumnta Tekyuiero cyeta K BBI1, no oueHkam,
cHu3unocb npumepHo Ha 11,0 npoueHTHbIX NYHKTOB B pe3ynbTaTe ynyy-
LIeHMA ToproBoro banaHca, a TakKe BbICOKOrO pocTa YaCTHbIX AeHEMHbIX

nepesonos.

Hanozoso-6100memuas nonumuka®. B yetseptom keaprane 2020
roga caktnyeckue foxofbl bropxera OTKNOHMAUCL OT nmporHo3a LB B
CTOPOHY BO3pacTaHuA, B TO BPEMA Kak pacxofbl OCTanuCb B npepenax
nporto3a LIB%. B pesynbTaTe oueHKa BAMAHWUA HaNOroBO-GHOAMETHOM
MONUTUKM Ha COBOKYMHbI CMpOC 3a KBapTan CoOCTaBWna pacLuMpAOLLME
4,0 NpoLEHTHBIX MyHKTa, Y4TO HWME NMPOrHO3MPYEMOro PacLUMPAIOLLLErO
5,6 NpoueHTHOro NyHKTa. DTO CBA3AHO C COKPALLLEHWEM PaCLLUMPAIOLLLETrO
acpcpexTa B pesynbrate cbopa bonbluero obbema Hanorosbix MOCTymne-
HUiA 1 NEPECMOTPOM (PaKTUHECKOTO pasmepa 3KOHOMUYECKOro pocTa.

B yetBeptom kBapTtane 2020 ropa chakTuuyeckme poxoapl OropmeTa
coctasunun 106,1% oT ckoppeKTUpPOBaHHOM NPOrpammbI?®, B OCHOBHOM 3a
CYeT YBENMYEHWA HanorosbIX NOCTyNneHWin. Kpome Toro, B YeTBepTOM
KBapTane 3Ha4MTeNbHO YBENNYMINCH CPEACTBA Ha €MHOM CHETE HaNoros
(okono 17.6 mnpp, ApamoB), KOTOpbIli, paccMaTpuBaAch Kak hakTUyYecKu
cobpaHHaA C 3KOHOMMKM Ccymma, Obin BKMtOYeH B pacyeT umnynbca. B
pesynbTaTte MMMylbC AOXOJOB BMECTO MPOrHO3MPYEMOro pacLumpAto-
Liero 2,6 NpoLLEHTHOrO MyHKTa OKa3anca MeHblUe, COCTaBMB pacLUMpAto-
wwme 0,7 npoueHTHoro nyHkTa. B ueTBepTOoM KBapTane 6bin NepeBbINoO-
HEH TaKiKe MpOrHo3 Mo rpaHTam, coctasus 48,4 mnpp fpamoB 3a cyeT
pAAA rpaHToB, MOMyYeHHbIX Ha NMOALEPHKY OrofmeTa.

Pacxopnbl rocynapcTBeHHOro 6roaxeTa B YeTBEPTOM KBapTane bbinu B

npenenax nporHo3a LLB, HO YNCTOE KpeAnNTOBaHNE 6b1510 HUMXE MporHo3a.

24 AHanu3 Hanozoso-6100MemHo20 Cekmopa cocmasneH Ha 6ase (haKMuUYeCKux NOKasa-
meneli cosokynHozo 6rodxema 3a Yyemsepmbili Ksapmarn.

% OcHosoli Onsi npoepammsl GOX0008 NOCAYKUNG CKOPPEKMUPOBAHHAA HA OaHHbIG MO-
MeHm npoepamma npasumenscmsa PA Ha 2020 200. [pozHo3 no nuHuu pacxodos oueHKa
LleHmpanbHozo 6aHKa.

26 B ckoppekmuposaHHol npasumensCcmeom K8apmansHol npozpamume Npasumenscmsa
Haj02U CHUXeHbI 8 COOMBeMCMBUU C OUEHKAMU IKOHOMUYECK020 cnada u CHUMeHbI ewe
6onbuUie — N0 NECCUMUCMUYECKOMY CUEHapUIo.
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Pacwupsiouiee BnusaHne Hanoroso-6toaxeTHO
nonuTukM B 4-m KBapTane o6ycnoBneHo, raBHbIM
o6pa3oM, yBelM4eHMEM PacxoaoB

10 4

I Wmnynsc doxodos
L Wmnynsc pacxodos

Hanozo080-6100emHbili umnynsc

UcmoyHuk: oyeHka LIb PA

B pesynbmame oy,
6100MemHoli nonumuKu Ha cosoKynHsili cnpoc 3a
Ksapman coci pacwupsiowue 4,0 npoy

nyHKmMa, Ymo Huxe npozHo3upyemozo
pacwupsioujezo 5,6 npoyenmHozo nyHKkma.

I'pacuk 36

OcHoBHble MokasaTenu KOHCONMANPOBaHHOrO GloaKeTa
(mnpd dpamos PA)
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B pesynbTaTe umnynbc pacxofoB cocTasun pactumnpatowmne 3,3 npoLeHT-
Horo nyHkTa BmecTo 3,0 NPOLLEHTHOrO MyHKTa MO NPOrHO3Y (B YCNOBUAX
OTKJIOHEHWA YNCTOrO KpeauToBaHuA). B cTpyKType pacxofos rocyaapct-
BEHHOro broAMeTa HEKOTOpble CTaTbU ObiNM HEQOBbLINONHEHbI, @ 20Cy-
dapcmseHHoe nompebnenue 6b110 nepesbinonHeHo Ha 11.1%, B KoTo-
poe BOLLNM TaKme Pacxofbl Ha OCYLL,ECTBAEHNE NPABUTENbCTBEHHBIX aH-
TUKPU3UCHBIX NporpamMm Mo 6opbbe ¢ KOPOHABMPYCOM U POCT PACXOLO0B
Ha 3A4paBooXpaHeHne. dakTuyeckune pacxodpl no cratbe «Onepayuu c
HeqbuHAHCOBLIMU aKkmuBamu» Takie npesbicunu nporHos LB, B oc-
HOBHOM M3-3a NPOTrPaMM, OCYLLLECTBIAEMbIX 33 CHET BHYTPEHHErO PUHAH-

CUPOBaHWA, B YaCTHOCTH B OOOPOHHOM CEKTOpE.

B pesynbTate Bbilleyka3aHHbIX pa3BUTUIA MO YaCTU JOXOH0B U Pacxo-
[OB, B YeTBEPTOM KBapTane chopMmnpoBanca feduunT rocbrogmera Ha
179.1 mnpa apamos, 4To MeHbLUe oueHeHHoro LIb nokasatena 6naropapa
cbopy npeBbICUBLLErO NMPOrHo3 obbema A0X00B U 6ONbLIEro Nony4YeHUA
rpaHToB.

Pe3tommpysa mMoxHO ckasaTtb, 4To B YetBepTom keapTtane 2000 ropa
BUAHWE HANOroBO-610KETHON NOAUTUKM Ha CNPOC U MHpALMIO Bbino
MeHee paclUMPAOLLLMM YEM OMMIANOCh.

PuHaHcuposaHue geduumTa 3a CHET BHYTPEHHUX UCTOYHWUKOB B OC-
HOBHOM CBA3aHO C YWCTbIM NMPUTOKOM OT PasMeLLLEHMA Ka3HauehcKux ob-
nurauuin.

Y710 KacaeTcA OCHOBHbIX MOKa3aTeneil rocyfapCTBEHHOro broameTa 3a
rog, To obime JoxoApl rocyaapcteeHHoro bropxeta coctasunu 1560,4
Mnpa Apamos, 4To Ha 0,3% MeHbLLe nokasaTtena 3a TOT e Nnepuog, NpoLu-
JIOrO Troja, a pacxofbl rocyaapcteeHHoro 6ropmeTa coctasunm 1894,3
MIpA ApamoB, 4To Ha 16.3% 6onblue mnokasaTens 3a TOT e MEPUOS,
MPOLU/IOro rofa.

B pe3ynbtate no utoram 2020 ropa cdpopmmposanca fedpuumt rocy-
japcTBeHHoro 6rogieta Ha 333.9 mnph fpamMoB, U BAUAHUE HANOrOBO-
6roAMETHOW NOANTUKM BbINO CTUMYNMPYIOLLMM B 4,7 NPOLEHTHOTO NyHK-
Ta 3a CYeT pacLLUMPAIOLLETO BAUAHUA PaCXOAOB.

3.2.3. NpoussoacTeeHHas CTOPOHA IKOHOMUKM

B yetBepTom kBapTane 2020 ropa cnap BBl coctaBun -8.8%, okasas-
wuncb bonee rnybokum yem nporHosunposanock LIb. Ha oTpacnesbix ypos-
HAX Takme 6binn 3aMKCUpoBaHbl OnpefeneHHble OTKNOHeHMA. B yacT-
HOCTU, bonee 3HauYMTENbHbIN, Yem oxuaanoch, cnag bbin 3aduKcrposaH
B arpapHoM cexTope, coctasus -8-6%. HecmoTpa Ha yBennyenme Bbinyc-
Ka, notpebneHne 6bIN0 HU3KKUM, B pe3ynbTaTe Yero fobaBneHHas CTOM-
MocTb cHusunacb. Cnag, B cpepe ycnyr coctaBun -14-8%, 4to B 0CHOBHOM
6bino cBA3aHO C rnyboKMM CMafomM B MOJOTPACNAX KynbTypbl, pa3Bre-
YeHWit 1 focyra, TOProBaK, NPOMMUBaHUA U O6LLLECTBEHHOrO NuTaHua. B
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B 4-m kBaptane 2020 ropa cpopmupoBanca aepuunt
roc6loaxera, a B pMHAHCOBbIX UCTOYHUKAX yBENNYMUNach
[ONA UCTOYHUKOB BHYTPEHHEro huHaHCUpoBaHua (Mipd
opamos PA)
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Ortpacnesas ctpyktypa BBI1 (200080ii npupocm, %)
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OCHOBHOM 3TO ObINIO CBA3aHO C PacnpoCTpaHEHVEM 3MUAEMUN U dCKana-
uueil BoiiHbI B Aplaxe, 4TO HalUNO OTpaMeHWe B OTCPOYKE HaCTHOro
noTpebneHna B yCNOBUAX PE3KOrO pPoCTa HEOMNPELENeHHOCTH, a TakMe B
3HAYMTENbHOM COKpaLLEHUWM MEMmAYHapoLHOro Typu3mMa CO BTOPOro
kBapTana. MeHbLuee, Yem oxunaanoch, NageHne bbino 3aperncTpupoBaHo
B NPOMbILLNEHHOM cekTope, -0.3%, YeMy NonoMWUTENbHO NOBAUAN POCT B
nopcektope obpabaTbiBatoLLeli MPOMbILLIEHHOCTU. XOTA B FOPHOA00bI-
BatOLLLEM CEKTOpE B OTHETHOM KBapTaie HaMmeTuca cnap, obpabaTbisato-
@A MPOMbILLNEHHOCTb BCE €LLe OCTaBalacb Ha BbICOKOM ypoBHeE, bna-
rogapAa Hanuuumio 3anacos. [loBonbHO 6onbLuoit pocT Bbin 3aperncTpu-
poBaH B CTpouTenbHOM cekTope - 14.4%, 4to 6bIno obycnoBneHo 3Hauu-
TeNbHbIM YBENNYEHNEM O6bEMOB CTPOUTENBLCTBA, BbIMOAHAEMOro 3a CHeT
rocyAapcTBeHHOro brofmera c TPETbEro KeapTana.

3.2.4. PoiHOK Tpyaa

B yetBeptom kBaptane 2020 roga Temnbl pocTa HOMMHaNLHOM 3apa-
60THOW MnaTbl B YaCTHOM CEKTOPE OLeHNBatoTCA B 2,6%, YTO HECKONBbKO
BblLLEe NpeAblayLLMx nporHo3os LIB, B ocHoBHOM U3-3a 6onee BbICOKOrO,
YeM OMMAANOCb, YpoBHA NOTpebutenbckux ueH. Bmecte ¢ Tem Temnbl
pocTta peanbHoi 3apaboTHOW Mnatbl B YaCTHOM CEKTOPE B YETBEPTOM
KBapTasje ocTaBaiuCb HU3KMMM U cocTaBunm okono 0,6%.

B uetBepTom KkBapTane 2020 roga 6e3paboTtuua, Mo oLeHKaMm, HeM-
HOro Bblpocna u coctaBut 19%, 4To COOTBETCTBYET MpefbIayLLUM Mpor-
Ho3am LleHTpanbHOro 6aHKa M YaCTUYHO ABMAETCA CNELCTBMEM MpPEKpa-
LLLEHWA MPaBUTENBbCTBEHHbIX MPOrpaMmM Moamepmkn pabounx mect. [o
oLeHKaMm, 3aMefJfieHMe TEMMOB 3KOHOMWYECKOrOo pocTa M MpPOM3BOAM-
TENbHOCTW B MOCNEAHNE KBapTaslbl CONPOBOMAANOCH HE CTONIbKO COKpa-
LLLeHWEeM 3aHATOCTM, CKOJIbKO COKpaLLleHMeM OoTpaboTaHHbIX Yacos?, B
pesynbTaTe Yero pocT 6e3paboTuLibl B OTHETHOM KBapTane OLEeHUBAETCA
Kak HeDOMbLUOW.

B oTyeTHOM nepuope pocT yaenbHbIX 3aTpaT Ha pabouyto cuny Ha
NpesnpuUATUAX HECKONIbKO 3aMEANNICA, HO BCE ELLLE OCTAETCA BbICOKUM U
coctaensaeT 5,8%, oTpasns yckopeHue TemnosB pocta 3apaboTHoli nnatbl
B pacyeTe Ha efnHNLY paboyeii cuibl B YaCTHOM CEKTOPE MO CPaBHEHUIO
C 3aMepJieHVeM TEMMOB pocTa Bbinycka. B pesynbtate mHdnAuMoHHoe
AaBNEHNE CO CTOPOHbI PbIHKA TPyAa COXPaHAETCA, HO B OTYETHOM KBap-

Tasie 3HauMTeNnbHO ocnabno.

2 CoxpaweHue ompabomaHHbix 4acos 8 cpedHem 3a Hedeso OUeHUBAeMCA NPUMEPHO 8
3.7%.

2 B yOenbHbix 3ampamax Ha paboyyio cuity 8KIad npou3ssodumenbHOCMuU npedcmasneH
8 Bude ompuyamesnbHol 8eUYUHbI.

42

I'pachuk 39

HomuHanbHas 3apnnata B YacTHOM ceKkTope (20d080di
npupocm, %)
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Pacxopbl Ha eauHuuy pa6ovyeii cunbl (200080ii
npupocm, %)
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3.3. Pa3zutna ¢pnHaHcoBoro pbiHka Cy o b

P P Py
noo oMuod: B uH¢pnayuu us-3a pybexia
u yBenuyeHue cmpaHosoii npemuu 3a puck, Cosem L6
C yyemom npoeHo3upyemo2o ycKopeHus umpnﬂuuu nood oxu- 8 KOHYe Yemsepmozo keapmania 2020 209a nosbicun
cmasky pech up Ha 1,0 npoyenmHbiii
OdaembiM BlUAHUEM UH(pNAYUU u3-3a pybexsa u ysenuyeHue cmpaHo- nyHKm ycmanosus ee Ha yposHe 5,25%.

Boii npemuu 3a puck, Cosem LIb B KoHye yemsepmozo kBapmana

Ipachuk 41

2020 200a nosbicun cmasky pepuHarcuposaHusa Ha 1,0 npoyenm-
B Teyenune KBapTajia KpaTKOCpoO4Hble CTaBKU
npoaonMunu ¢opMMpoBaTLCA BOKPYT NPOLLEHTHO
cTaBKku nonuTtukn LB

HbIli nyHKmM ycmaxoBus ee Ha yposHe 5,25%.

Tabnuya 5 ‘8
C 7
pelHue KBapTa/bHbI€ NPOLEHTHbIE CTaBkn hHAHCOBOTO pbiHKka PA
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Cpeduss cmaska PEIO L6
C1asKa peUHANCUPOBAHWA | 5 5 | 595 | 5,00 | 4.50 | 4.50 | 425 | 4.25 | 5.25 T Cmasnu no membansoacwum PEIO
ub (Ha KoHew KBapTaHa) Cmasxa pegpuHarcuposarus L|b
Craska PEMO Ub 563 542 {519i4.64:460{4.33 431547 Cmaska no denosumam 8 L|b
CTaBKa MeMGAHKOBCKOTO " Cmaska no nombapdromy PEI10
" 5511 528 15.08:4.58:4.50:4.25:{4.29:{5.49 .
PEMO (,IJ,O 7 ,IJ,HeI/I) WcmoyHuk: LB PA
Jlox0QHOCTb KPAaTKOCPOMHBIX FOCYAAPTCBEHHBIX 00AUraLMii NO KPUBOIA AOXORHOCTM (NO pachukly 42
COCTOAHWIO HA KOHEL, KBapTana) IuHamuka o6menHoro kypca USD/AMD B 2020 ropy
KpaTKocpo'-lele 06m/|raL|,|/w| 530 - 12/15/2020,
(1 rom) 5.81¢ 5.80{ 5.84}{ 557} 5.63{ 5.59{ 5.94! 6.6 50 4 525.09
CpepHecpouHble 510 412020, n/?’:gzg’zo,
obnurauuu (5 net) 6.81; 7.00; 7.01i{ 6.94: 6.96} 6.92} 7.36} 8.18 500 504.96 :
[JonrocpoyHbie o6auraumm 490
(30 ner) 9.76{ 10.04} 8.67 8.53{ 8.54} 8.71} 8.98} 9.32 480
470 4
460 A
,El,ame HECMOTpPA Ha TO, 4TO UCXOAA U3 NMPOrHO30B HEKOTOPOro YCKO- 450 +—+—rTrT T T T
COO0O0OO0O0OO0OO0O0OO0OOOOOOOOOOOOO
o o 5835888858888 588888888889
peHUA MHANALUN N MHPAALMOHHBIX OMMpaHuii LleHTpanbHbiii baHK B N N N e
PERESS SRR RSERRS5552585858
HETBEPTOM KBapTas€ MNMoBbICUT YHETHYIO CTaBKYy, CTUMYNMPYtOLLL.@A MO3n- - T =
o HcmoyHuk: Ub PA
UnA OAEHEHMHO-KPEAUTHOU NONUTUKK COXpaHMnacb, 4TO HapApy C Hano- Fpadouk 43
pacuk
I'OBO-6IO,D,)K€THbIM CTUMYNNPOBAHNEM  OOJHHO 6binn cnocobcTBOBaTb O6beMmbl npegocTas " npus THOCTH

nocpepcteom onepauuii LB PA (cpeaHemecsauHblii 3anac),

AanbHeliluemMy BOCCTaHOBNEHMIO cnaboro BHyTpeHHero cnpoca, obpaso- st apareos PA

BaBLUEroca B CBA3W C HOBOI BOMHO NaHAEMUU KOPOHaBMpyca 1 AomMos- 400000 -
HUTENbHON HEONPELENEHHOCTbIO, CBA3aHHOW C BBEAEHNEM BOEHHOTO MO- 300000 -
/
nomenvsa B Apmenun. Coset LIb Takme oueHun HeobxopmmocTb nocte- 200000 \/'\,\ y
N e
MEHHOrO COKpAaLLEeHUA MO3ULMU LEHEKHO-KPEAUTHOMO CTUMYNMPOBaHUA 100000 1 ‘\,\/~,’
B MPOTrHO3MPYEMOM FOPU30HTE, OMWAAA CLEPMMBAIOLLErO BO3AENCTBUA 1 — W
o -100000 -
Ha yCKOpPeHWe WHMNALMOHHBIX OMMAAHWI, B TOM 4Yucne B pesynbTate AOM M M C HAOM M U c H
MOBbILLEHMA MPOLEHTHbIX CTAaBOK Ha (PUHAHCOBOM PbIHKE.
Henosum
B ycnosuax nonuTtuyeckoii HeonpepeneHHoCTH Cnpoc Ha ApaMoByto U Aenosumtiete mopeu
Pesepcrbie PE[1O
Ba/ItOTHYIO IMKBUAHOCTb Ha (OMHAHCOBOM pbIHKE B YETBEPTOM KBapTane N Coon npuenevenus sanomsi

PEIIO (30 7 dHeti)
NS 1om6apombie PEMO

% HazsaHus mpaH3akyuli yka3aHsi ¢ moyku 3peHus 6ankos. Hanpumep, 8 ciyyae samom- W Crmpywmyprsie PETIO (91 de)
i —
HO20 csona Kommepyeckull 6aHk 3aumcmsyem UHOCMPAHHyro samomy y LlenmpanbHozo Ceon npedocmasnerius saniombt p .
————y .
6aHka u npedocmasnaem dpambi PA LlenmpaneHomy 6arky. ucmas nuxsudHocme lcmoyHuk: L
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yBenuuunca. LleHTpanbHblii 6aHK npogomxan obecneunBatb Heobxoau-
MYIO AEHEMHYIO NMKBUAHOCTb BaHKOBCKOW CUCTEMbI C MOMOLLLIO OCHOB-
HOrO MHCTPYMEHTa, CnocobcTByA (hOPMUPOBAHMIO KPAaTKOCPOUHBIX MPO-
LLEHTHbIX CTaBOK B COOTBETCTBMM C yyeTHol cTaBkoil LIB. B ycnosusax
HeornpeneneHHoCTH, CcopMMpOBaBLLENCA B TeYeHWEe KBapTana, Ha
Ba/ItOTHOM pbIHKE HabnoOAanca pocT BONaTUAbHOCTU, U B TeYEHUe KBap-
Tana npousoluna onpepeneHHan gesanbsauua gpama. CpegHekBapTanb-
HOe CHuMeHne obmeHHoro kypca gpama k ponnapy CLUA coctasuno
3,54%. MNpoponkan npuaepHnBaThCA NOAUTUKN NNaBatoLLero 0bMeHHOro
Kypca, HO B TO e BPEMA NMPUHUMasA BO BHUMaHWe HeobxoanmocTb obec-
MeYeHNA HOPMalbHOIO (PYHKLMOHMPOBAHWA (PUHAHCOBOTO PbIHKA, B
LenAx HelTpanuMsaumy BOMATUMNBHOCTU (POHJOBOIO pblHKA B TeueHue
kBapTtana L|b asamabl ocywiectenan Hebonblune MHTEPBEHLMMN Ha BanoT-
HOM pbIHKe, 3apaHee cTaBA 06 3TOM B U3BECTHOCTb y4aCTHUKOB PbIHKA.
Obbem unctoii npopamu LB 3a keaptan coctaBun 110,85 mnH gonnapos
CLUA. Kpome ToOro, C Lenbio yA0BNETBOPEHNA CMpoca Ha BaltOTHYHO NINK-
BUAHOCTb, LleHTpanbHbIii 6aHK WCrnonb3oBan WMHCTPYMEHT BaltOTHOTO
cBona.

B ycnosuax HeonpeaeneHHOCTU y4aCTHUKM (PUHAHCOBOrO PblHKa pe-
LUIEHMA YHaCTHUKOB (PMHAHCOBOro pbiHKa 00 WHBECTUPOBAHWM B roOCy-
[apCTBeHHble 0bnuraumMm oTIMYanucb OnpeaeneHHoON OCTOPOMHOCTLIO.
Huskuii cnpoc Ha obnauraumm v HepopasmeLLeHue COMpOoBOMAANUCH
MOCTEMEHHbIM YBENNYEHUEM [OXO[HOCTU OOAMraumii Ha MpOTAMEHUM
Mo4yTW BCEro KeapTana. [JoxogHOCTb pocna BAONb KPUBOM [OXOLHOCTU
IO, 4TO B KOHLLE KBapTana TakMe YacTUYHO OblNo BbI3BAaHO MOBbILLEHWNEM
yu4eTHoii cTasku LIb.

C peanusaumeit nporpamMm rocyfapCcTBEHHON MOAJEPHKM BAUAHME
NecCUMUCTUYECKMX OMUOAHUIA SKOHOMUYECKON aKTMBHOCTU Ha OObEMbI
KpeoutoBaHuA B 4yeTBepTom KBapTane 2020 ropa Takme ocnabno. B
pesynbTaTe MECTKOW MONMTMKM 6aHKOB Ha PbIHKE MOTPEOUTENLCKOro
KPeAWTOBaHWA 06beM KPEAWTOB HACENEHNIO MPOLOMMKMI COKpPaLLATbCA.

HecmoTpsa Ha HebonbLUoe 3amMejieHne TEMMNOB KPeAUTOBaHUA, 0OLLMIA
obbem KpepuToBaHWA 3a KBapTan Bbipoc, U B aekabpe 2020 ropa poct B
rofoBom ncuncneHum coctasun 14,3%. Yo kacaetca NpoLEHTHbIX CTaBOK
no fernosvTam W Kpegutam, BauAHue nonutukn LUB noka He 6bino oye-

BUAOHbIM.
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4. PE3IOME

CoznacHo npozpamme OeHexsHo-Kpedummoli nonumuku Llenm-
panbHo2o 6axKka Apmenuu Ha nepsbiii ksapman 2021 200a, 12-mecay-
Haa uHpnayus B 6nuxaliwem 6ydywem npodomxsum pacmu, 4mo 8
OCHOBHOM 00yC/108/1€HO UHAAYUOHHBbIMU 3¢hchekmamu, nepedarouju-
MUCA U3 BHeWwHez20 cekmopd, a 8 cpeOHecpoYHoli nepcnexkmuse, Ha
¢boHe cnabozo 8HympeHHezo cnpoca, ueHbl 6yOym Koppekmuposamscs
8 CMOPOHY NOHUMEHUA U UHGnAYua cmabunusupyemcs 86au3u yene-
B020 opueHmupa. Vicxopa us atoii cutyaumm LIB npoponxkaet coxpaHaTb
CTUMYNUPYIOLLLYIO MO3ULIMIO [EeHEMHO-KPeanTHON nonutukn. B 1o e
BpPEMA [EHEMHO-KPeAnTHaA NONUTUKa Mo-npexHemy OyneT HanpasneHa
Ha HelTpanusauuto nboro pucka YCKOPEHUA MHNALMOHHBIX OMMU-
AaHwii, 6e3 yuiepba AnA BOCCTaHOBNEHUA BHYTPEHHETO CNPOCa B MaKCu-

MafibHO BO3MOMHOW CTEMEHMN.

Pucku omwionenus ungpnayuu om npozHosupyemoli mpaerxmo-
puu, B yenoM, pasHOBECHble, U 8 Ciy4ae /106020 NpoABNEHUA No-
0obHbIx puckos L|b zomos ompeazuposams coomsemcmsyrowum obpa-
30Mm, OnA obecneyeHua cmabunbHocmu yeH 8 cpedHecpo4HoU nepcnex-

muse.
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MPOTOKON
3ACEJAHUA COBETA LEHTPAJIbHOIO BAHKA PA

(16.03.2021)

no I'IpOLl,eHTHOﬁ CTaBKe pedam-lal-lcuposal-mn

Ha 3acepaHuu coseta LleHTpanbHoro 6aHka PA 16 mapta 2012 roga
npucyTcTBOBanu
Mpencepartens LB PA M. lancran, 3amectutenun npepceparens LLb
PA H. EpuusaHn, B. AbpaamsiH, unenbl coBeta LUb PA A. KarpamansH,
A. CrenansH, O. AracsaH, O. XayatpsaH u [l. HaaneTtax

3acepaHune coBeTa Havanochb ¢ npepcrasneHna OTyeTa o cUTyaLmm no
cocToAaHUto Ha 16 mapTa. bbin paccmoTpeH xof cobbiTuii B cdhepax MHG-
NALMK, BHELLHEN cpefbl, peaibHOM, HaloroBOM, (OMHAHCOBOM U LEHEH-
HO-KPEAWTHOM CEKTOpaX, B KOHTEKCTE OLEHKWM BO3LENCTBUA TeKyLLelt
HEOoMNpeAeNneHHOCT, CBA3AHHON C BCE eLle COXPaHAILLECA B Mupe
naHAeMueil KopoHaBypyca, U SKOHOMUYECKUMU NMepPCreKTUBaMK.

Bbino 3acukcuposaro, 4to B dhespane 2021 ropa nHdbNALMA cocTa-
Buna 0,6% no cpaBHeHuto ¢ gedpnaumeii 0,2% B ToM Me MecALEe NpoLU-
noro ropa, B pesynbtate yero 12-mecayHas uHgpnayus npodonxiuna
pacmu u Ha KoHey mecsaya cocmasuna 5,3%, NpnbnusnBLLINCH K BEPX-
Hell rpaHuLe JOoMNycTUMOro AuanasoHa Lenesoro opveHTrpa. Temn pocra
12-mecayHoii 6a3o8Boli uHgpnAayuu, cocTaBuBLLE Ha KOHeL, deBpans
5,5%, 6bin Takum xe. Cpeay OCHOBHbIX TOBapHbIX Fpynn LeHbl Ha «[1po-
LOBO/bCTBEHHbIE U OE3aNKOro/bHblE HaMUTKU» 3a MeCAL, BbIPOCIU Ha
0,6%, Ha HenpopoBONLCTBEHHbIE ToBapbl - Ha 1,0%, Ha Tapudbl Ha ycny-
v - Ha 0,1%.

Bbinu npepctaBneHbl pa3BUTMA BHELLHErO CEKTOpa B MEPBOM KBap-
Tane 2021 ropa, cornacHoO KOTOpbIM B OCHOBHbIX CTpaHax-napTHepax
Pecnybnukn Apmenus npogonatot HabnogatTbca TEHAEHLMN IKOHOMM-
YECKOI aKTMBHOCTW M BOCCTaHOBNEHWA cnpoca. [lpegnonaraerca, 4To B
pesynbTaTe peanv3aluu CTUMYIMPYHOLLEl AeHeMHO-KPEAUTHON U Hano-
roBO-6t0METHOWN MOMAUTUKMN B 3TWX CTpaHax, NojobHble TEHOEHLMWN COX-
PaHATCA U B CPEfHECPOYHON nepcrekTuBe. Takie Oblno oOTMeYeHo, YT
B YCNOBMAX LUMPOKOMACLLTabHOWM BaKLMHaLMKM OT kopoHaeupyca K 2021
rogy HeraTMBHOE BAMAHWE MaHAEMUW B pa3BUTbIX CTpaHax OypeT cHu-
MEHO BO BTOPOM KBapTase, a B pa3BMBAtOLLMXCA CTPaHax - K KOHLYY rofa.
Mon, BAVAHWEM MO3WUTMBHBIX OMMAAHWIA MMPOBOrO CMpoca C ORHOM
CTOPOHbI, N pAAa PaKTOPOB MPEAJSIOKEHUA C APYroi, Ha OCHOBHbIX TO-
BapHbIX PbIHKaxX MPOJOMKaNM NPOABAATLCA UHPNALMOHHbIE TEHAEHLWN,
4TO TaKKe cnocobcTBOBaNO POpPMMpPOBaHUIO Boniee BbICOKOW, YeM OMU-
Janocb, MHMNALMOHHON cpefbl B CTpaHax-napTHepax. B To me Bpewms,

nockonbky uHpnAauma B CLUA n EBpo3oHe ocTaeTca HuKe LEnesoro
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ypoBHA, LleHTpobaHKku aTux cTpaH byfeT npojonaTe NPOBOAUTL CTUMY-
NUPYIOLLYIO AEHEeMHO-KPEAUTHYIO NOnuTUKY, a LleHTpanbHbIii 6aHk Poc-
CUMM B TeYeHWe rofia MoCTeneHHO NepeiaeT Ha HelMTpanbHYy LEHEMHO-
KPEAUTHYIO MONUTUKY, HanpaBneHHYHo Ha CAepMuBaHne MHGNALMOHHBIX
OMWpaHWii, BbI3BaHHbI yckopeHnem nHgnauumn. bbino otmeyeHo Takxe,
4TO B YCNOBWAX CPEJHECPOYHON CTUMYNUPYHOLLLE MONUTUKM, NMPOBOAM-
MOI1 B pa3BUTbIX CTpaHax B TEKYLLE CUTyaLuu, LeHbl Ha MeMayHapoa-
HbIX TOBapHbIX W MPOJOBONBbCTBEHHbIX PbIHKAX Ha MPOTAMEHUW BCETO
MPOrHO3HOIO ropu3oHTa 6yAyT (hOPMMPOBATLCA Ha BbICOKOM YPOBHE.

Y710 KacaeTcA 3KOHOMMYeCKOW cuTyauum B ApmeHuun, bbinn nopse-
AeHbl NTOTU YeTBEPTOro KeapTana M 6bIN0 OTMEYEHO, YTO B pesynbTaTe
HOBOA BCMbILLKYU NaHAEMUU, OObABNEHNA BOEHHOTO MONOMeHUA B Apme-
HUN N yBeaneva Heonpe,u,eﬂeHHocm, CBFI3aHHOI7I C ﬂepCﬂeKTMBaMVI
3KOHOMMYECKOrO Pa3BUTUA, B YETBEPTOM KBapTane Habntoganaco bonee
HU3KaA, YEM OMMOANOChb, SKOHOMUYECKAA aKTUBHOCTb. B ocHOBHOM 37O
OObACHANOCH CHWMEHWEM aKTUBHOCTU B cdpepe YCiyr M CenbCKoro
xo3aictea - Ha 14,8% un 8,6% cootBeTcTBEHHO. HU3KaAa sKkoHOMMUYECKaA
aKTMBHOCTb COXpaHunachb Takie B nepsom keaptane 2021 roga, npogon-
}an UCnbITbIBaTb NOCNEACTBUA CMaja B CEKTOPE YCNyr, KOTOPbIiA, B CBOIO
oyepenb, Obin BbI3BaH NPOAOMKAIOLLMMCA ClabbiM BHYTPEHHUM CMPOCOM
1 HU3KMM ypOBHEM YacTHOro notpebnenna. B nepBom kBapTane Ha BHYT-
PEHHUIN CNPOC CAEPMMBAIOLLLEE BAUAHME OKA3bIBANO BCE €LLEe OCTOPOM-
HOe MoBefeHWe HaceneHusa nepeg, NMMLOM 60MbLLIOW HEONPEAENEHHOCTU 1
3aMef/ieHnA TEMMNOB KPEAUTOBAHUA SIKOHOMUKU, YTO B HEKOTOPOIA CTene-
HW BO3MELLLANOCh NPOBEAEHVNEM NPABUTENBCTBOM B 3TOT NEPUOS, SKCMaH-
CMOHUCTCKOW (PUCKaNbHOV NOAUTUKM 1 NoNyYeHneM bonee KpynHbIX, Yem
OMMAANOChb, fEHEXHbIX NEPEBOJOB.

CoBeT paccMmoTpen cuTyauuto Ha (PUHAHCOBOM pbiHKE ApmeHun B
nepBoOM KBapTasne U OTMETWU/, YTO KPaTKOCPOYHbIE PbIHOYHbIE NMPOLEHT-
Hble CTaBKM afieKBaTHO OTpPearvpoBain Ha HeAaBHee MOBbILEHWUE MNPo-
LLeHTHO cTaBKM NonuTMKK LleHTpanbHbiM 6aHKkoM, cchopMMpOBaBLLMCH B
OCHOBHOM B ee npefenax. [LOXOAHOCTb Ha PbIHKE rOCY[APCTBEHHbIX
obnuraumii, ocobeHHO Ha JONrOCPOYHOM YPOBHE, B AHBAPE YBENMYUIaCh,
HO ye B (peBpane BHOBb CHU3MNACh, NPUOAN3UBLLUCHE K YPOBHAM KOHLA
roga, oTpamaA W3MEHEHWA PbIHOYHbIX OMWAAHWWA U OLEHOK PUCKOB.
Bbino Takke 0TMEYEHO, YTO B Havane roga NpPOLEHTHble CTaBKM MO Kpe-
OMTaM ¥ aeno3vTam B GaHKOBCKOW CUCTEME BbIPOCAW, B TO BPeMA Kak
TEMIMbI POCTa KPELMTOBAHWA IKOHOMUKU BAHKOBCKOW CUCTEMOI MPOLOS-
MUNN 3aMEJJIATLCA 3a CHET CHUMKEHUA 0ObEMOB MPaKTUYECKM BCEX BULOB
KPEAWTOB, KPOME WMOTEYHOrO KPEAMTOBAHWA, POCT KOTOPOro COXpa-
HAeTcA bnaropapA rocyaapcTBeHHON NporpaMmMe BO3BpaTta NPOLEHTOB Mo
Hanory Ha npubbinb.

CoBeT paccmoTpen Bonpoc UHPAALMOHHbIX U3MEHEHUI B SKOHOMUKE
ApMeHUM B MepBOM KBapTane, B pyclle KOTOpbIX Kak obLias, Tak u

6a3oBan MHCbJ'IHLI,MH npononatoT O4HOBPEMEHHO YCKOPATbLCA. CornacHo

47



OLeHKaM, Ha pa3BuUTMe MHMNALWU B NMOCNEAHUE MECALbl B OCHOBHOM
NoBAUANK PaKTOPbI NPEANOMEHNA, B YACTHOCTU BIMAHUE LEH Ha MEMY-
HapOAHbIX TOBApPHO-CbIPbEBbIX PbIHKaX M PbIHOK FPy30MEPeBO30K Ha
BHYTPEHHME LieHbl, a TaKKe CHUMEHUE Kypca apMAHCKoro apama. B pe-
3ynbTate OOCYMAEHMA YyYaCTHWUKM 3acefaHua MpULLIU K BbIBOAY, YTO
BUAHME YNOMAHYTbIX (DaKTOPOB Yie MPOABUNOCH B €AVHOBPEMEHHOM
KOPPEKTUPOBKE LieH, B pe3ynbTate KOTopoil 12-mecAyHas MHNALMA B
KPaTKOCPOYHOI1 NepcreKkTMBe BCe eLLLe COXPAHNTCA Ha BbICOKOM YPOBHE,
nocne 4ero, B ycnosuax cnaboro BHyTpPeHHero cnpoca, LeHbl OyayT ckop-
PEKTUPOBaHbl B CTOPOHY MOHUMEHWUA U B Npepenax NporHo3Horo ropu-
30HTa CTabUAM3MPYIOTCA BOKPYr LieneBoro opuerTupa. [pu atom 6bino
OTMEYEHO, YTO MapanneNbHO C UH(AALUEN B HEKOTOPOI CTEMEHWU BO3-
pacTaloT MHMNALMOHHbIE OMWAAHWA, KOTOpblE, B TOM YuCNe B Pe3ylb-
TaTe NpeablayLLmx aeiicteuii LB, ouennsatotca B cchepe ynpasnaemocTu
n B OCHOBHOM yrpo3b| HE ﬂpe,U,CTaBﬂFII-OT.

LLinpokaa puckyccua passepHynacb OTHOCUTENbHO MPUHLMMOB Ae-
HEMHO-KPEAMTHON MONUTUKK, mnpoBogumol LleHTpanbHbiM OaHkoM B
TEKyLL,el CUTyaLmu, 1 O BaXHOCTU MOBbILLEHUA MHAPOPMUPOBAHHOCTN 06-
LecTBa 0 Hell. B cooTBeTCTBUM CO cTpaTerveil TapreTupoBaHua MHMNA-
umn LeHTpanbHblii 6aHK NPoOBOAWUT OPUEHTUPOBaHHYHO Ha byayliee pe-
HEKHO-KPEAMTHYIO MONMTUKY, YTO O3HAYaeT, YTO pelleHuA O CTaBKax
pebrHaHCMPOBaHWUA NPUHUMAOTCA Ha OCHOBE MPOrHO3MPYeMOi NHGA-
LMW U TaKKe BIUAIOT Ha OyayLLyto MHPNALMIO, B TO BPEMA KaK BAUAHME
TEKYLLMX [eiCTBUIA Ha (DaKTUYECKYIO MHPAALMIO OrpaHUYeHO U e
NpOABMIOCH B pe3ynbTaTe NPeabIAyLLMX pPeLLeHUi, KoTopble bblan 0CHO-
BaHbl Ha OMPENENeHHbIX CyMAEHWUAX U OMWAAHUAX B OTHOLLEHWUW 3TUX
cobbITnit. B cBA3M ¢ aTum bbino otmeyeHo, yto CoseT, npeasuaa obyc-
nosneHHoe hakTopamm NPeAnoKeHNA ornpeaeneHHoe yCKopeHne nHdna-
LMW Y MHALMOHHbBIX OMUAAHWUIA, N PYKOBOACTBYACH MPUHLMIOM OpUEH-
TUPOBaHHOI Ha byaylliee fEHEKHO-KPEAMTHOV NONNTHKM, eLLe B fekabpe
U cpeBpane 3HAYMTENBbHO YMKECTOUUN [AEHEMHO-KPEAUTHbIE YCNOBMA,
MOBbICWB CTaBKy pedpmHaHcUpoBaHuA Ha 1,25 NpPOLEHTHOrO MyHKTa.

Mocne oTyeTa O CUTyauuu M OBCYMAEHWA BHELLUHWX WM BHYTPEHHWX
MaKpO3KOHOMUYeCcKUX wu3MeHeHuii CoBeT npuctymun K obcymaeHuto
HanpaBneHU BEHEMHO-KPEOMUTHON MONUTUKM U MPUHATUIO peLleHnA o
NpoLeHTHoO cTaBke nonutukn. Ha obcyxoenue Cosema 6bi10 nepe-
OdaHo npednoxieHue o6 yBenuyeHUU cmasKu pe¢puHaHCUPOBAHUA Ha
0,5 npoyenmHo20 nyHKMa Ha TOM OCHOBaHWW, YTO, XOTA YCKOpeHWe
WHNALMM B OCHOBHOM CBA3aHO C (haKTopamu KpaTKOCPOYHOrO BO3-
[eiicTBUA NPeANoMeHnA, B TO #e Bpema B obLuecTBe pacTyT MHnA-
LIMOHHbIE OMMAAHUA, HAa KOTOpble HEObXOAMMO OTpearupoBathb. B 1o e
BpPeMA, B pe3yibTaTe BblLIEYNOMAHYTOrO OOCYyMAEHWNA MaKpOIKOHOMMU-
YECKOU CUTYaLMKU B MUPOBOI U OTEYECTBEHHOK SKOHOMUKE, TEMMOB UH-
NALMKU M UMMYNbCOB, UCXOAALLMX U3 COOTBETCTBYHOLLLE nonuTtukn, CoseT

LlB npuwen K BbiBOAY, YTO HEAQABHEE PE3KOE YMECTOYEHME LOEHEMHO-
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KPEAWTHbIX YCNOBUiA ObINO BamHbIM M JOCTAaTOYHbIM LLArOM 1A CLEPHU-
BaHWA MHPAALUN N YCKOPEHNA UHMDNALMOHHbIX OMUAAHWIA, U B YCNOBUAX
coxpaHatoLeroca cnaboro cnpoca, BEPOATHO, MOMHO M3bemaTb Heobxo-
AVMOCTU [OMNOHUTENBHOTO YMECTOYEHWA, aKTUBMPOBAaB Mepbl KOMMYHM-
Kauuu, HanpasfeHHble Ha HENTpanu3auuio MHQNALMOHHBIX OXMAAHWIA.
MpuHMMas BO BHUMaHUWe BblleckasaHHoe, Cosem LIb edunoznacHo
NpuUHAN peuieHue ocmasumb cmMasKy pedgpuHaHcuposaHusa 6es
u3MeHeHusi, OTMETUB MPU 3TOM, YTO AEHEKHO-KPEAUTHAA MONUTMKA B
bnumaiiem bypywiem byneT HanpaBneHa Ha HeiTpanusauuio noboro
PUCKa YCKOPEHWA WMHMAALMOHHBIX OMupaHuii, 6e3 yuiepba BocctaHOB-
NIEHVIO BHYTPEHHEro Crpoca B MaKCMMalbHO BO3MOMHOW cTeneHun. B
nofobHbIX YCNOBUAX MPOrHO3UpyeTca, 4To 12-mecAyHas WHnAumA,
mocne HeKOTOpOro yckopeHnua B Onukaiiuem Oypyliem, B rOpuU3oHTe
MPOrHo3a CHU3NTCA U CTabUIN3NPYETCA OKONO LENeBoro opueHtupa 4%.

Coset LIb oTmeTMA, 4TO pPUCKM OTKNOHEHMA MHNALMKM OT MPOrHoO-
3MPYeMOro CpefHECPOYHOro NPOrHo3a B YCNOBUAX BbICOKOI Heomnpepae-
NEHHOCTU SKOHOMUYECKUX MepCrekTB cbanaHcMpoBaHbl, U, B Cliyyae ux
npoaenenua, LleHTpanbHblii 6aHK roToB COOTBETCTBYOLLUMM 06pa3om
oTpearupoBaTtb, 06ecneyms cTabunbHOCTb LiEH.

CoBeT yTBepAWN peLUeHVe O NPOLEHTHbIX CTaBKax MHCTpymeHToB LIB

¥ npepnaraemMblii NPecc-penns, KOTopble MpuararoTCcs.
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COBET UEHTPAJIbHOIO BAHKA
PECINYBJ/IMKN APMEHUA

PELLEHUE

O MPOLLEHTHBIX CTABKAX OMNEPALLUiA LLEHTPAJIbHOTO BAHKA
PECINYBJ/IMKN APMEHUA HA PUHAHCOBOM PbIHKE

B cootBeTCTBUM CO cTaTbel 2, HacTbio 3, MyHKTaMU «B» U «f» CTaTbK
20 3akoHa Pecnybnuku Apmenua «O LleHTpanbHom bGaHke Pecnybnmkm
ApmeHusa» n nonomeHnamm 3axkoHa Pecnybnuku Apmenuna «O Hopma-
TMBHbIX MNpaBoBblX axTax», CoseT LleHTpanbHoro 6aHka Pecnybnuku

ApMeHus noctaHoBnAeT:

1. YcraHoBUTb cTaBKy pedmHaHcupoBaHuA LleHTpanbHoro 6aHka PA

Ha ypoBHe 5,5%.

2. YcTaHOBWTb MPOLLEHTHYIO CTaBKy MO WHCTPYMEHTY 3aoroBoro
peno, npegocTasnaemoro LleHTpanbHbim 6aHkom Pecnybnukn Apmenus,

Ha yposHe 7,0%.

3. YcTaHOBWTb MPOLEHTHYIO CTaBKy WMHCTPyMEHTa MpUBIEYEHNA

cpencts LleHTpanbHoro 6arka Pecnybnukm Apmenusa Ha yposHe 4,0%.

4. HacTosluee pelueHne BCTynaeT B CUNy Ha CNEAYHOLLMIA fieHb nocne
ero onybnukosaHua Ha Beb-caiite LleHTpanbHoro 6aHka Pecrybnuku

ApmeHus.

NPEOCERATE]Ib Lib PA MAPTUH TAJICTAH
16 mapma 2021 200a
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NPECC-PEIN3
16.03.2021 ropa

Ha 3acepanun Coseta LleHTpanbHoro 6aHka, coctosaBweroca 16-ro
mapta 2021 roga, 66110 NPUHATO peLLeHNE OCTaBUTb CTaBKy pethmHaHCU-
pOBaHWA HEM3MEHHOM, YCTaHOBMB ee Ha ypoBHe 5,5%.

B dpespane 2021 ropa 6bina 3acpurcmposara 0,6% nHbnauma npotms
0,2% pecnaummn B TOM e Mecaue npeaplayLiero roga. B pesynbtate u
12-mecAvHasa uHnauma n 6asosas MHMAALMA NOBBICUINCH U COCTABUIM
K KOHLYy mecAua 5,3% n 5,5% cooTBeTCTBEHHO, 4TO B OCHOBHOM, 00yCNnoB-
NEHO BAMAHUEM M3 MEMAYHAPOAHbIX TOBAPHO-CbIPbEBbIX PbIHKOB W
ocnabneHvem gpama.

B TeueHne nepsoro keaptana 2021 roga B OCHOBHbIX CTpaHax-napT-
Hepax PA npopom#unacb TEHAEHUMA BOCCTAHOBNEHWA 3KOHOMMUYECKOM
aKTMBHOCTU U crnpoca, KoTopas, Mo-BUAMMOMY, COXPaHUTCA B CPeAHe-
CPOYHOI MEepCneKTVBE, B OCHOBHOM, 3a CYeT OCYLLEeCTBIAEMbIX B 3TUX
CTpaHax CTUMY/IMPYIOLLMX AEeHEMHO-KPESUTHON W HanoroBO-OLO[METHOM
nonnTUK. Ha MexayHapoAHbIX pbIHKaX CbIPbEBbIX M NMPOA0BONBCTBEHHbIX
TOBapOB MPOJOMMAIOT NPOABNATLCA TEHAEHUMM pocTa LeH, obycnos-
NEHHbIE MONOMUTENBHBIMU  OMUAAHWUAMU BOCCTAHOBNIEHUA MUPOBOMO
cripoca 1 pafom pakTopos NPEANOMEHNA, YTO CNOCOOCTBYET TakKe dop-
MMpPOBaHWIO B cTpaHax-napTHepax PA npesbiwwatoLLeit oxuaaHna nHdna-
UMOHHOIN cpeppbl. B nopobHoit cutyaumn Coset LB omupaer, yto co
CTOPOHbI BHELUHETO CEKTOpa BAWAHWE Ha 3KOHOMWKY ApMeHUM MoKa
6ynet ocTaBaTbCA UHPNALNOHHBIM.

B yetBeptom kBapTane 2020 roga nokasatenb 3KOHOMUYECKOTO Cra-
ha B ApmMeHUU Bbln HECKONBKO BbilLiE, YeM MPOrHO3UPOBaNoCh B npefbl-
Jylleli nmporpamme AEHEMHO-KPEAUTHON MOAUTUKM, B OCHOBHOM W3-3a
ocnabneHva akTMBHOCTM B cdpepe YCiyr 1 CenbCKoMm xo3alicTae. B nepeom
kBaptane 2021 roga Bce elle COXPAHAETCA HU3KaA 3KOHOMUYECKaA
aKTUBHOCTb, YeMy MO-MPeMHEMY B 3HA4YMTENbHON CTeneHn cnocobcTayet
crap, B cdpepe ycnyr, oTpamatoLuii BiMAHUE coxpaHatoLeroca cnaboro
Crnpoca U HU3KOro YacTHoro notpebneHna. HecmoTpa Ha cnerka paclum-
PAMOLLYIO HaNOroBO-OIOAKETHYIO MONUTWKY, B YCNOBUAX HEOMpeneneH-
HOCTW U 3aMefJIEHUA POCTa KPELUTOBAHMA OMMIOAETCA, HTO B bnuaiiuem
6ynyLuem BHYTPEHHUIA CNPOC OCTaHeTCA HECKONbKO CAepMaHHbIM. B 3Tux
ycnosuax Coset LB He omupaet MHPAALMOHHOIO BAMAHMA U3 BHYTPEH-
Hell SKOHOMMKM.

Ewe B pekabpe Coset LleHTpanbHoro 6aHka, ommpas HeKoTopoe
yCKOopeHue MHNALMU U MHPNALMOHHDBIX OMUAAHWIA, BbI3BaHHbIX (paKkTo-
pamMu MpepJioKeHNsA, 3HAYUTENBHO YHECTOUUN AEeHEMHO-KpeguTHble

ycnosuA. YuntbiBas BblLLIECKa3aHHOE, a TaKMe COXpaHﬂIOLIJ,I/IVICFI cnabblii

51



cnpoc Coset LIb cunTaet uenecoobpasHbiM ocTaBUTb NPOLLEHTHYIO CTaB-
Ky nonuTukm 6e3 usmerenuii B Hactosallee spema. Coset LB eguHopy-
LLeH, 4To M B bnuaiiem byayLiem AeHeHO-KpeauTHaA nonntunka dyaer
HampaBfieHa Ha HelTpanu3aumnio nboro pucka yCKOpeHWA UHPAALMOH-
HbIX OMWAaHUIA, HE HAHOCA, MO Mepe BO3MOMXHOCTH, yliepba BOCCTaHOB-
NEHUIO BHYTpeHHero cnpoca. B mopobHbIX yCNoBUAX OMWAAETCA, HTO
12-mecAYHaA MHMNALMA, NOCNe HEKOTOPOro YCKOpeHUA B Gnuaiiliem
OynyLLem, CHU3NTCA B MPOrHO3HOM FOPU30HTE U yKpenuTca B6nu3n 4%
LLeNeBOro OpueHTMpa.

Coser LleHTpanbHoro 6aHka cumTaeT, 4To Ha hOHE BbICOKOI Heorpe-
LENEeHHOCTU 3KOHOMUYECKMX MEPCTIEKTUB PUCKU OTKNOHEHUA UHPAALMUM
OT MPOrHO3MPYEMOI CPELHECPOYHOI TPAEKTOPUN PaBHOBECHbIE, U B Cly-
yae UX BO3HMKHOBEHWA FOTOB OTpearMposaTb COOTBETCTBYHOLLMUM 0bpa-

30M A1 JOCTUKEHUA Lenu no obecrneyeHmnro LeHOBOM CTabuAbHOCTY.

Cnyxba csaseli ¢ obujecmseHHocmbio LlenmpansbHozo baHka ApmeHuu
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OCHOBHbIE MAKPOOKOHOMWYECKUE MOKA3ATEJIN PA

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Mokasatenn ; ; ; ; ; ; ; ; i E i
z z z z z z z z s | 8 | s
ks ks ks ks ks ks ks ks c = =
LeHbl
WHdnaumna (8 200080m sbipaxeHuu, kKoHey nepuoda, %) 5,6 4,6 -0,1 -1 2,6 1,8 0,7 3,7 54 4.4 3,7
NHpeKe noTpebuTenbeknx LieH (8 200080M BbipaxeHuu,
ypedHee, %) 5,8 3,0 3,7 -1,4 1,0 2,5 1,5 1,2 54 4,6 3,6
BasoBas uHdnauusa (8 eodosom sbipaxeruu, uhohti, %) 5,8 1,9 5,1 -2,0 0,8 4,0 1,2 1,3 6,7 3,7 3,0
CoBoKynHblii npoaykT
BBI (mapd dpamos PA) 4555,6{ 4828,6/ 5043,6i 5067,3; 5568,9i 6017,0; 6569,0i{ 6183,7; 6485,6i 67824 73485
BB (%, peansHsiii pocm) 3,3 3,6 3,2 0,2 7,5 52 7,6 -7,6 1,4 1,5 42
MpepnoxeHne
MpombilneHHocTb (%, peanbHebili pocm) 6,3 -0,9 6,2 7,7 1n,7 49 8,3 -1,5 0,7 2,8 5,2
Cenbckoe xo3AaiicTBO (%, peanbHbili pocm) 7,6 6,1 13,2 -5,0 -5,1 -6,9 -2,6 -4,0 2,7 1,4 2,8
Crpoutensctso (%, peanbHelli pocm) -7,4 -4,5 -3,1 -14,1 2,8 0,6 3,7 -6,6 47 2,8 3,4
Yenyru (%, peanbHbili pocm) 3,1 6,7 1,6 32 10,6 9,1 10,7 -10,2 1,2 1,0 4,0
Hanoru, HeTTo (%, peansHbili pocm) 3,6 1,8 -5,1 -3,7 9,7 8,0 71 -10,0 0,4 0,9 4.8
Cnpoc
MoTtpe6nenue (%, peansHsili pocm) 2,3 1,2 -6,0 -2,1 11,6 3,8 1,8 -10,2 1,8 1,5 41
locypapcTBeHHoe noTpebnenve (%, peanbHsili pocm) 7,6 -1,2 47 -2,4 -2,1 -3,0 12,5 15,6 -10,9 1,2 1,5
YacTtHoe notpebnexue (%, peanbHelii pocm) 1,7 1,6 -7,5 -2,1 14,0 4.8 1,7 -14,0 45 1,5 4,6
BanoBoe HakonneHue oCHOBHbIX cpeacTB* (%,
peanbHbili pocm) -7,0 2,2 25 -11,4 9,7 4.8 4.4 -8,6 0,0 1,6 1,6
locynapcTBeHHble BoxeHUA** (%, peanbHbili pocm) -13,8 10,0 13,6 5,0 31,7 -37,4 31,1 15,6 9,1 2,5 1,4
COBOKYMHOE HaKOMNEHUE YacTHbIX OCHOBHbIX CPEACTB
(%, peanbHeili pocm) -7,8 -3,4 1,2 -13,9 6,2 19,6 -0,5 -14,5 3,0 1,4 1,6
AKcnopT ToBapoB M ycnyr (%, peanbHsiii pocm) 8,6 6,4 4,9 21,3 19,3 5,0 16,0 -31,4 2,1 5,1 3,8
Wmnopt ToBapoB u ycnyr (%, peanbHsili pocm) 0,0 -2,7 -15,3 6,3 24,6 13,3 12,0 -32,0 2,9 45 3,2
BHewHuii cektop
Toprosblit 6anaHc (maH donnapos CLLUA) -2196,2{ -2055,4{ -1186,4; -976,9{ -1400,9; -1759,0{ -1805,5; -1362,3{ -1399,6; -1472,3i -1550,6
Banac yenyr (maH donapos CLLIA) -124,3¢  -113,0 -96,4 70,4 159,4 56,7 -23,4 157,7 181,4 174,1 198,3
[leHexkHble nepeBopbl (MaH donapos CLLA) 17551 1616,1; 1098,3: 1009,4; 1179,3; 1136,2{ 1143,8{ 1057,8; 1150,4; 1099,4: 1057,3
Tekywuii cuet (maH donapos CLLA) -812,9; -883,1f -284,7; -107,9{ -173,9: -860,0{ -987,5! -500,3: -383,7: -514,8¢ -611,0
Toprosblit 6anaHc (8ec 8 BBI1, %) -19,7 -17,8 -12,2 -8,6 -10,8 -13,7 -13,4 95 -9,8 -10,0 9,7
BanaHc yenyr (sec 8 BBI1, %) -11 -1,0 -0,9 0,7 1,4 0,5 -0,2 1,2 X5 1,3 1,4
[leHexHble nepeBopbl (sec 8 BB/, %) 15,8 14,0 10,4 9,5 10,2 9,1 8,4 8,4 9,3 8,5 7,6
Tekywwuii cuet (8ec 8 BB, %) -7,3 -7,6 -2,7 -1,0 -1,5 -6,9 -7,2 -4,0 -3.1 -4,0 4.4
locypapcTBeHHblii cekTop™**
[Lloxoab! 1 rpaHTbi(mapd dpamos PA) 1071,4; 1144,8¢ 1167,7 171,11 1237,8; 1341,7; 1559,1; 1560,4i 1509,5 | 1641,6 i 1785,2
Hanorosbie goxonb(mapd dpamos PA) 1000,9! 1064,1; 1067,9¢ 1079,7; 1158,0{ 1258,1} 1464,3{ 1385,2} 1440,1 i 1575,3 | 1729,4
Pacxogp! (Mapd dpamos PA) 1142,9; 1235,11 1409,0; 14491} 1504,8: 1447,1; 1623,0; 1894,3{ 1850,8 i 1821,1 { 1934,8
[Lecnunt (mapd dpamos PA) -71,5 -90,3¢ -241,3; -278,0{ -267,0{ -105,4 -63,91 -333,9! -341,3 i -179,5 | -149,6
[Lloxopb! n rpanTsi(8ec 8 BB, %) 23,5 23,7 23,2 23,1 22,2 22,3 23,7 25,2 23,3 242 243
Hanorosbie goxopbi(sec 8 BBI1, %) 22,0 22,0 21,2 21,3 20,8 20,9 22,3 22,41 222 23,2 23,5
Pacxopb! (8ec 8 BBI1, %) 25,1 25,6 28,0 28,6 27,0 24,1 24,7 30,6; 28,5 26,9 26,3
[Lecununt (sec 8 BBI1, %) -1,6 -1,9 -4,8 -5,5 -4,8 -1,8 -1,0 54 53 -2,6 -2,0
JeHexHo-KpeAUTHbIN ceKTop
[leHexkHas macca (8 200080M 8bipaXeHuU, KoHey
nepuoda, %) 14,8 8,3 10,8 17,5 18,5 7,5 1,2 9,0 - - -
[lpamoBas macca (8 200080M BbIpaxeHuUU, KOHey
nepuoda, %) 14,9 -3,5 52 24,8 28,9 13,2 21,5 14,8 - - -
KpennTbl sKoHOMUKe (8 200080M BbIpaXeHuUU, KOHeY
nepuoda, %) 12,9 20,8 -3,3 6,0 16,5 17,2 18,5 14,3 - - -
Honnap CLUA/apam PA (1 dpam PA k donnapy CLLA) 409,6 415,9 477,91 480,5; 482,7{ 483,0i 480,4i 489,0 - - -

* OmHbiHe 8Mecmo 8anosozo HakonieHus LIb 6ydem npedcmasnams mosibko nokasamesnu no 8an080My HAKONEHUK OCHOBHbIX cpedCm8, NOCKONbKY noKasamerb
U3MeHeHUs 3anacos MamepuasbHbix 060pomHbIx cpedcms paccdumsisaemca CmamucmuyecKum KoMumemom Kak 6asaHcosas cmames U He ompaxaem
peansHbix 06bemMos 8anosoeo HakonneHua. Cm. https://www.armstat.am/file/article/sv_04_19a_112.pdf:

** cbakmuyeckue nokazamenu no 20cydapcmseHHbIM BI0XEeHUAM ABNAOMCA KOHMPONbHLIMU Pacxodamu COBOKYyNHoz0 6100xema, a 8 NPozHO3ax UCNO/b3yomMca
OaHHble npoepammbl cpedHecpoyHbIx pacxodos Ha 2021-2023 ze.

*** [Nokazamenu 2oc6ro0xemaHr Ha 2021 200 asnaromca nokazamenamu 3akoHa o [ocydapcmseHHom 6rodxeme Pecnybnuku Apmerus Ha 2021 200. [lokasamenu Ha
2022-2023 20061 npedcmas/ieHbl U3 hepecMompeHHo20 MakpogpeliMeopKa.
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pacouk 1

Ipacpuk 2

pacomk 3
I'pacpuk 4
pacomk 5
I'pacpuk 6

pacouk 7

lpacuk 8

Ipacpuk 9

'pacpmk 10

pacpuk 11
Ipacpuk 12

pacomk 13
pacpuk 14
pacomk 15
pacuk 16
Ipacpuk 17
pacpmk 18
pacpmk 19
pacpuk 20
Ipacpuk 21
Ipacpuk 22

pacomk 23
lpacuk 24
pacomk 25
pacuk 26
pacouk 27
pacmk 28
pacouk 29
Ipacomk 30

pacouk 31

pacouk 32

pacomk 33

PADUKU

Pacnpepnenenue BepoaTHocTell nporHosa 12-mecAYHol uHcbnaumm B
3-rOAN4HOM MPOTrHO3HOM FOPU30HTE

PacnpeneneHnune BepoaTHOCTell NPOrHO3a peanbHOro (KyMynaTUBHOIO)
pocta BBl B 3-ropyyHOM NPOrHO3HOM rOpU30OHTE

DKOHOMWYECKMIA POCT B CTpaHax napTHepax
WHdnauma B ctpaHax napTHepax
MexyHapoaHbIE LeHbl Ha CbIPbEBbIE U NPOLOBONLCTBEHHbIE TOBAPbI

[MpodhunumnT/BeduumnT rocynapcTBeHHOro 61oeTa B pALe pasBUTbIX
ctpaH B 2019-2021 rr.

CBA3b LEHEMHO-KPELUTHON NOMUTUKM C LieHaMn Ha
NpPOAOBONBCTBEHHbIE U CbIPbeBbIE TOBAPbI (MPOLOBONLCTBIE)

CBA3b LEHEMHO-KPELUTHON NOMUTUKM C LLeHaMN Ha
MPOLOBONBLCTBEHHBIE U CbIPbEBbIE TOBaPbI (MELb)

CBA3b [leHeKHO-KPELUTHOW MONMUTUKM C LeHamMu Ha
MPOLOBONBLCTBEHHBIE U CbIPbEBbIE TOBapbl (HETb)

Pacnpenenenune sBepoatHocTell nporHosa 12-mecA4Hol uHcbnaumm B
3-rogu4HOM NPOrHO3HOM FOPU30HTE

CopeiicTBMe KOMMOHEHTOB Crpoca PocTy (B MPOLEHTHBIX MYHKTax)

M3ameHeHne peanbHOro aKCrnopTa U UMNopTa TOBapoB U YCNyr B
Cpe[HECPOHHOM OTpe3ke

['0f0BOIi NPUPOCT HOMWHANBLHOI 3apniaTel B 4ACTHOM CEKTOpe
YpoBeHb 6e3paboTuLibl

PocT 3atpat Ha eguHuLy paboyeil cunbl B rofOBOM UCUYUCTEHUM
[porHo3bl akoHomuyeckoro pocta CLLA

[NporHo3bl skoHomuyeckoro pocTa EC

[porHo3bl akoHommMYeckoro pocta Pd

[MporHo3 memayHapoAHbIX LEeH Ha NpofoBONbCTBIE

lMporHo3 mexpyHapoaHbIX LeH Ha HedTb

lMporHos memayHapoAHbIX LeH Ha Meab

PacnpepneneHue BepoATHOCTEll NPOTrHO3a peanbHOro (KyMynATUBHOIO)
pocta BBl B 3-rogu4HOM NpOrHO3HOM ropu3oHTe

CpenHecpoyHble NporHo3bl nokasartens « Tekywuii cuet/BBIM»
[porHo3bl HaNOroBo-6IOAMETHOrO UMNYIbCa (B MPOLEHTHBIX NMYHKTaXx)
OueHKM KpaTKOCPOYHbBIX MHAPAALMOHHBIX OMUAAHUIA

Onpoc 06 MHANALMOHHBIX OKUAAHUAX LOMOXO3AHCTB

Bnuanune pocta HeonpeeneHHOCTU Ha SKOHOMUKY

YacTHble cbepeskeHus B ynpaBiaeMom L0X0Ae

YacTHble cbepemenus B BBIT

Mo nporHo3am LB, B kpaTkocpouHom nepuope 12-mecayHan
UHAALMA NPUBRN3NTCA K LIENEBOMY OPUEHTUPY U B MPOrHO3HOM
FOPU30HTE YKPEMNUTCA BOKPYr HEro

B Teyenue nepsoro keaptana 2020 ropa 12-mecAa4Han nHdnauma
ocTaBanacb HWU3KOIA, 3aTeM, LEMOHCTPUPYA HEKOTOPYIO
BONATUABLHOCTL, B TEYEHWe rofia Bo3pacna, npubnusmBLIKCH K
LileeBOMy MoKasaTento B KOHLe ropa

B vetBeptom keaptane 2020 ropa, CHUMEHWE [ONNAPOBBIX LEH Ha
TOBapb! W YCNYry B 3amMefIUNach Mo CPABHEHMIO C TEM e KBapTaaom
npenbiayLero ropa

CTpyKTypa 4acCTHbIX pacxofoB
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pacbuk 34

padomk 35

pacomk 36
pacouk 37

pacomk 38
padomk 39
I'pachuk 40
Ipacpuk 41

Ipachuk 42
lpacouk 43

pacpuk 44

pacpuk 45
Ipachuk 46

pacouk 47

Tabnuua 1
Tabnuua 2

Tabnuua 3
Tabnuua 4

Tabnuua 5

Mo3nuua uncroro akcnopta B 4-m keaptane 2020 ropa ynynluunach,
4TO CBA3AHO C CHUMEHUEM UMMOPTA OMEPEKAIOLLUM CHUKEHUE
IKCropTa (YUCTbIN peanbHblii IKCMOPT I/T, MONOKUTENBHOE 3Ha4YEHUe
- ynyudLUeHve)

PaCLIJI/IpFHOLLI,ee BIIMAHNE HaJ'IOFOBO—6FO,EI,)KeTHOﬁ NMoNUTUKK B 4-m
KBapTtane O6yCJ'IOBJ'IeHO, rnmaBHbIM o6pa30M, yBENNYEHNEM pacXofoB

OcHoBHble NoKasaTenyn KOHCONULMPOBAHHOMO BrofMeTa

B 4-m kBapTane 2020 ropa cchopmmpoBsanca gedomumt rocbropmera, a
B (PMHAHCOBbIX UCTOYHUKAX YBENMYMIACh [ONA UCTOYHUKOB
BHYTPEHHero hMHaHCMpoBaHUA

Otpacnesas cTpykTypa BBl
HomuHanbHana 3apnnata B 4aCTHOM CeKTope
Pacxopbl Ha egunHuLy padodeii cuibl

B TeueHve kBapTana KpaTkOCpPOUHble CTaBKW MPOJOMHUNN
chopMmpoBaTLCA BOKPYT MPOLEHTHON CTaBKkW nonutukmn Lib

Nunamuka obmeHHoro kypca USD/AMD B 2020 ropy

O6bembl NPefOCTaBNEHNA W NPUBNEYEHNA NMKBULHOCTU NOCPESCTBOM
onepauwii LIb PA (cpenHemecauHblii 3anac)

B Tevenue wetsepToro keaptana 2020 ropa LOXOAHOCTb Ha pbiHKE
rocyapcTBeHHbIX obnuraumii ysenmymneanacb BAOJb BCE TMHUU
KpUBOI

Huvnammnka ctaBok pedpunancuposanna LB PA n noxogHoct MO

JuHamuka 12-meca4HOro pocta KpeauToBs, NPefoCTaBNeHHbIX
baHKamu

JlvHamMuKa CTaBOK Mo ApaMOBbIM KpeLuTam

TABJIULbI

BepOFlTHOCTb HaxoMaeHnA VIHqJJ'IFlLI,I/IVI B faHHOM UHTEpPBane

PacnpepeneHne BapuaHTOB NPOrHo3a peanbHoro (KyMynATUBHOMO)
pocta BBI1

Jloruka coctaBneHua NPOrHo3oB

PocT noTpebutenbckux LeH no TOBapHbIM KAaTEroOpUAM, OKa3aBLLUM
OCHOBHOE copeiicTBue MHNALNK

CpenHue KBapTanbHble NPOLEHTHbIE CTAaBKM PUHAHCOBOTO pbiHKa PA
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