KBapTasibHbIi MOHUTOPWHT YPOBHA MHONALMKM B rocyaapcTBax — vneHax EASC
(no utoram utoHa 2021 roaa)

Bo Bcex rocysapcrBax — 4dneHax EAIC rogqoBadg  MHQAALMA  YCKOpMIAChH
orHocute/IbHO mMapra 2021 r. (Ha 0,7-4,0 r.i.). oy 310M Hanbo/IbLIee yCKOpeHme
Habsoganocs B KbipreiactaHe (Ha 4,0 n.n.,). Ungaauyma B ApmeHm n Poccum mmena
HANMEHbLLIEE 3HAYEHME cpesmn cTpaH EASC (6,5%) v kak B mapre 2021 r. oka3ajiach Ha
OANHAKOBOM YPOBHE.

PacyeTHoe 3HayeHme MHgb/]ﬂL/MM‘Z (tabs1. 1 Npunoxerns) 8 EASC yBemumnnocs ¢
108% r/r B mapre 2020 r. 4o 11L5% r/r B mroHe 2021 1. 1 6bIIO [PEBLILLEHO B
Kblprbi3cTaHe (Ha 2,7 M.1.) ¢ MakcumaibHou B EASC uH@aaumesi B 14,2% r/r (puc. 1).
CpegHmi ypoBeHb nH@JIALmM B EAIC B paccmaTprBaEMOM [1EPHOLE  MPOLO/XM
pacm, cocrasms 7,1% r/r B nroHe 2021 r.

PucyHok 1. CootBeTcTBME MHPAALMM PaCHETHOMY 3HaYeHMIO, ycTaHOBAeHHOMY JloroBopom o EASC
OTK/IOHEHMSA B TIPOLEHTHBIX [TYHKTaX I O,ZZOBO/Z MH¢/7}7L/MM rocy4apcrB-4/1eHOB Or PacyeTHbIX 3HaYeHmt MH¢/7}7L(MM, MeCcALb!
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/7,0/4/!/76'%9/—//46’.' [IPEeBbILLIEHNE PACHETHOIO 3HAYEHNA OTMEYEHO KPACHbIM L{BETOM.

OcCHOBHble TeHAeHUMU. OCHOBHOM BKNaA B MHQAALMIO BHOCWUT POCT LEH Ha
MPOLOBONBCTBEHHbIE TOBaphbl (puC. 2). ToaoBas MHPAALMA yckopuaack B ApPMeHMM Ha
0,7 n.n.,, 8 benapycn — Ha 1,4 n.n., B Kasaxcrane — 0,9 n.n, 8 Poccun — Ha 0,7 n.n. B8
nroHe 2021 1. no otHowernro Kk Mapty 2021 r. B KbipreisctaHe rofoBad vHGAALKA
cyulecteeHHo yckopunace Ha 4,0 n.n. (puc. 3). B ctpaHax EASC uHpaAUMOHHOE
AaB/eHue 6bINo 0BYCNOBNEHO CREAyrOLLMMM GaKTOpaMU: YBEMUYEHNE MMPOBBIX LiEH
Ha NPOAOBOLCTBME (MHAEKC ueH PAO yBennumnca BO BTOpoM kBaptane 2021 . Ha 7,3%
MO CPaBHEHWIO C MepBbIM KBapTa/loM), COXPaHANOLLMECA Ha MOBbILLEHHOM YPOBHE
MHQAALMOHHBIE  OXMAAHMA 2, NPOAOMKANOLWIMECS OrPaHMUYEHUS B OMMCTUYECKMX
MOCTaBkax BCAEACTBME MaHAEMWW. Takxe BO BTOPOM KBapTajie BK/Aaj B YCKOPEHWeE
MHONALUMKM  BHECNa  AMHaMmuka  NOTPeOUTENbCKOro  CNpoca, B TOM  YuChe,
NOALEPXKVBAEMAdA YBENNYEHNEM TEMMOB POCTa PEasbHbIX 3aPabOTHBIX MAAT HaCceNeHNA
1 YCKOPEHWEM 060POTa PO3HUUHOM TOPTOBN.

1B cootseTcTBUM €O cTathelt 63 Jorosopa 0 EASC o1 29 mas 2014 rofa KONMUYECTBEHHOE 3HAYEHME YPOBHA FOA0BOM MHMAALMM
(pacueTHOE 3HaueHVe) paBHAETCA MUHMMaNbHOMY YPOBHIO MHOAALMM B EASC, yBENMYEHHOMY Ha 5 MPOLEHTHbIX MYyHKTOB.

2 OdrUManbHO ONyBAUKOBaHHbBIE OLEHKM HALMOHABHBIX (LeHTPaNbHbIX) 6aHKOB.

3 CpesHeksapTanbHoe 3Hadenve 3a 2 keaptan 2021 r., pacCuMTaHHOE U3 MHAEKCOB K COOTBETCTBYHOLLEMY MECSLY MPeAblayLlero
roga.



MOHWTOPUHT YPOBHA MHOAALMK B rocyaapcTBax — uneHax EASC Asryct 2021

B Lenom yckopeHme MHQAALMM Ha MPOAOBONBCTBEHHbIE TOBAPbI OTMEYANOCh BO
Bcex cTpaHax EADSC, kpome KazaxcTaHa; Ha HEeMmpOAOBObLCTBEHHbBIE TOBAPbI — BO BCEX
CTpaHax; Ha yCayr — BO BCex CTpaHax, Kpome ApMeHuu.

[NpoAOBOALCTBEHHbIE TOBapbl. Bo Bcex crtpaHax EASC (kpome benapycw)
YPOBEHb MPOAOBONLCTBEHHON WHQAAUMM MPEBLICKA  OOWMIA  YPOBEHb  MHOAALMM.
YCKOpeHWe NpoAO0BObCTBEHHON MHGAALMKW CBA3AHO, B YaCTHOCTM, C POCTOM LIeH Ha
OBOWIM, MOACONHEYHOE MaCNo, MACO WM MACOMPOAYKTbl (kpome KaszaxctaHa), pbliby
(kpome benapycn v KasaxcraHa), MOJIOKO U MOJIOYHbIE MPOAYKThl (KpoMe ApMeHUn U
KazaxctaHa), caxap (kpome benapycn un Poccum). [lpyn 310M B Kblprei3cTaHe
HabNtoAaNOCh Hambonbluee yCKopeHue NPOAOBOAbCTBEHHOW MHGAAUMK (Ha 5,6 n.n.), B
TOM YMC/IE 3a CYET Takmx TOBAPOB, Kak GPyKTbl U KapTodenb Ha GOHE OrPaHUUYEHHOTO
NPELNOXEHNA MNOLOOBOLLHOM nposykumn. B 1O Xxe BpemA B cTpaHax EAIC
HabAro4aeTCa  yaydlleHve  cuTyaumm  No  OTAE/bHbIM - COLUMAaNbHO  3HAUMMbIM
NPOAOBONLCTBEHHBIM TOBapaM, Ha KOTOpPble paHee HabatoAanca 3HauMTebHbIA POCT
LeH. TaknMMmu ToBapaMm ABNSKOTCH: MyKa, MakapOHHbIE U3Aenus, Kpynbl, x1eb 1 anua
(kpome  benapycm).  [Tlpy  31oM B KaszaxctaHe  MpOM3OWANO  3aMesneHne
NPOAOBONLCTBEHHON MHOAALMM MO OONLLUIMHCTBY MPOAYKTOB MATAHMA.

PucyHok 2. CTpykTypa roAoBoi nHdaaumm PucyHok 3. M3ameHeHWe rosoBoM NHOAALMM
[lompocT 8 rpoLeHTHbIX ryHKTax 8 moHe 2021 r. [lompocT B MPOoLeHTHbIX MyHKTax 8 noHe 2021 r. k mapty 2021 r.
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HenposoBobCTBEHHbIE TOBapbl. [040Bad HEMPOAOBOILCTBEHHAA WHGAALMA
yckopmaach BO Bcex ctpaHax EASC B mroHe 2021 . no cpasHeHWto ¢ Maptom 2021 .,
npv 3ToM B ApMeHuu, benapycn 1 Poccnm ypoBeHb HEMPOAOBOILCTBEHHOW MHOAALMM
NpeBbICMA  OBWMA  ypoBeHb uHOAAUMKM. B uenom B cTpaHax EASC  yckopeHue
HENPOAOBONLCTBEHHON MHGAALMM MPOU30LWNO MO OONBLUMHCTBY TOBAPHbLIX MO3MLMIA
KOHEUHOro MoTpebeHnd, B 4YacTHOCTM, TakmMM Kak TKaHW (kpome ApMeHun w
Kbiprbi3cTaHa), oaexaa, Mebenb, CTpouTenbHble Matepuansl (KpoMe ApMeHnn W
KazaxcraHa), obyBb (kpome ApmeHun 1 benapycu), nerkosble aBTOMOOMAM (KpOME
ApmeHun). Kpome TOro, BC/IEACTBME YCKOpPeHWA LeH Ha HedTb npom3owno
CYLLECTBEHHOE YyBeMYeHMe TEMMOB POCTa LeH Ha 6eH3uH. Ha ¢oHe npoBOAMMOM
MaCCOBOM BaKUMHaLMW HaceneHua HabatoAanocb CHWXEHWE TEMMOB POCTa LeH Ha
MeAMKAMEHTBI.

[lenapTameHT MakpOo3KOHOMMYeCKon noantmkm E3K )
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Ycnyrm. Poct ueH B cektope ycayr B wmroHe 2021 . OTHOCUTENBHO MapTa
2021 r. yckopwnca Bo Bcex ctpaHax EAIC, 3a mncknroueHnem ApmeHun. B benapycu
MHONAUMA Ha YCIYTK COXPaHANach Ha Hambonee BbICOKOM YpOBHe cpean cTpaH EASC
(9,3%). TMpw 3TOM POCT UeH Ha ycayrn BO BCex cTpaHax EASC 6bin Hmke obulero
YPOBHA MHPAALMK. YCKOPEHMEe MHPNALUMM Ha YCIYTM B OCHOBHOM OblIO CBA3aHO CO
CNeLyrOWMMIN  BUAAMM  YCIYT:  YCAYTM  CaHATOPHO-KYPOPTHBLIX WM O340POBUTENBHbIX
YUpeXAeHUW, YCayry AOLWKOMBHbBIX YUPEXAEHWA U YCAYTU  YUPEXAEHUI  KYNbTYpbl
(Kpome  ApMeHWM), yCayr  Maccaxmpckoro TpaHcnopta  (kpome  ApMeHun  u
Kblprei3cTaHa), ycayrv 34paBooxpaHenma (kpome KasaxctaHa u Poccun). B Kasaxcraqe
HabarogaeTca Hanbonblwee cpeam ctpaH EAIC yckoperve nHGaaumm Ha ycnyrm (¢ 3,5%
r/r B Mapte 40 4,3% /T B WOHE) 33 CYeT YBEJUYEHMA TEMMOB POCTa LeH Ha
KOMMYHaNbHbIE YCAYrn (3NeKTPOCHabxXeHMe, BOAOCHAOXEHME U KaHaM3aLUmMs) B CBA3M
C NoBblleHnem TaprdoB. B ApmeHuy, HaobopOT, POCT LeH Ha yCayr1 3amMeanvnca (C
2,2% 1/t B Mapte 40 2,1% 1/r B WKOHE) 33 CYEeT CHWXeHWd TEMMOB POCTa LEH Ha
KOMMYHaJIbHbIE YCIYTH.

M3MeHeHne KNoYeBbIX MPOUEHTHBLIX CTaBOK. Ha @oHe npoao/karoLleroca
YCKOPEHUA MHONALMOHHbBIX MPOLECCOB M COXPAHAROLLMXCA MPOUHONALMOHHBIX PUCKOB,
CBA3aHHbIX C YBEJMYEHMEM LIEH Ha MWMPOBbLIX TOBAPHO-CbIPbEBBIX PbIHKAX, @ Takxe
NOBbILUEHHbIX MHOAALMOHHBIX OXMAAHWI B OOMbIMHCTBE CTpaH EASC, mpoueHTHble
CTaBKM HaUMOHaNbHBIX (LLeHTPasbHbIX) OaHKOB TrOCYAaPCTB-YNEHOB MOBLICUANCL B
TeyeHne BTOPOro keaptana 2021 r.. B ApmeHuy, KbipreisctaHe un Poccum — Ha 100
6a3MCHbIX MyHKTOB, B benapycn — Ha 75 6asucHbIX NyHKTOB, B KasaxcTaHe 6a30BaA
CTaBka He M3MEeHWNach.

MporHo3bl  WHPAAUMKM. COrnacHo  akTyanbHbIM  MPOrHO3aM  HaLWMOHAbHbIX
(LeHTpanbHbIX) 6aHkoB cTpaH EASC, k koHuy 2021 roaa rogoBasd MHGAAUMA B ApMEHNH
coctaBut 5,4%, B benapycn byaetr Haxoamteca BOAM3M 7%, B KasaxctaHe — Bbiwe
LleneBoro AvanasoHa (4-6%) Ha 0,4-0,5 n.n., B Kblprbi3cTaHe nporHo3Mpyertca Ha
ypoBHe okono 9,0%, B Poccun — byaet B ananasore 5,7-6,2%.
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MOHWTOPUHT YPOBHA MHOAALMK B rocyaapcTBax — uneHax EASC Asryct 2021
NPUNOXEHME
Tabn. 1. Vindnauma (NprpocT B % K COOTBETCTBYHOLLEMY MECALY MPeablAyLIero roaa)
ApmeHuna benapycb | KasaxcTtaH |[KbiprbeisactaH| Poccua PacquHoi
3HavyeHue
2015 |pekabpb -0,1 12,0 13,6 3,4 12,9 4,9
2016 |pmekabpb -1,1 10,6 8,5 -0,5 5,4 3,9
2017 |mekabpb 2,6 4,6 7,1 3,7 2,5 7,5
2018 |mekabpb 1,8 5,6 5,3 0,5 4,3 5,5
2019 |pekabpb 0,7 4,7 5,4 3,1 3,0 5,7
2020 |pmekabpb 3,7 7,4 7,5 9,7 4,9 8,7
mapTt 5,8 8,5 7,0 10,2 5,8 10,8
2021
UIOHb 6,5 9,9 7,9 14,2 6,5 11,5

MpuMeyaHve: * B cooTBeTCTBMM CO cTateeit 63 Jorosopa o EASC ot 29 masa 2014 rosa koaMuecTBeHHOe 3HadeHne YPOBHA roA0BOWM
MHGAALMK B Aekabpe (pacyeTHOe 3HaueHMe) BbIYMCNAETCA Kak MUHMMaNbHbIN ypoBeHb MHGAALMM B EASC, yBeNVYEHHbIM Ha 5 NPOLEHTHBIX
MyHKTOB. LiBeTOM BblaeneHbl 3HaueHNa MHPAALMM, NPEBbILLAIOLLME PacHeTHOe 3HaueHne (MHPOopMaLMa C MapTa No CeHTADPbL NpeACTaBieHa B

aHannTny

ecKMx Lensx).

Tabn. 2. KOMAOHEHTbI MHGAAUMM (MPUPOCT B % K COOTBETCTBYHOLLEMY MECALLY MPeablAyLWero roaa)

MpoAoBONbLCTBEHHbIE TOBAPbI HenpooBoabCTBEHHbIE TOBaPbI Ycnyru
PA | P6 | PK | KP | PO | PA| PBE | PK | KP [ PO | PA | PB | PK | KP | PO
2015 |pekabpy | -3,8 | 12,1 (10,9 | -16 | 14,1 | 3,4 | 11,7 [ 226 | 123 [(136]| 3,2 | 213 | 81 | 6,7 | 10,3
2016 |pekabpy | -03 | 104 | 9,7 | 34| 46 | 35168 |95 |16 | 65]|-07 |176( 6,1 | 52 | 49
2017 |pekabpo | 53 | 42 | 65 | 29 | 11|17 |20 | 89 |32 |28 ]|-05)95 /|59 ]69 | 4.2
2018 |pekabps | 1,8 | 5,7 | 51 |-12 | 4,7 | 32 |38 |64 |14 | 41]08 |81 |45 | 41 | 39
2019 |pekabpp | 0,2 | 43 | 96 | 53 | 26| 14 |37 |50 |06 |30 11|69 (07 |04 ]38
2020 |pekabpy | 55 | 6,2 | 113|158 | 6,7 | 34 | 81 |55 |24 | 48 | 16 | 84 [ 42 | 3,0 | 2,7
mapTt 76 (78 (10,7 (149 76 | 84 [ 95 [ 56 |47 [ 59 ] 22 82|37 |35] 32
2024 MIOHb 88 | 91 (106 [205| 79| 95 (11669 | 76 | 70 | 2,1 | 93 | 56 | 43 | 4,0
ﬂprewanﬂ: LIBETOBaA LWKala yKa3aHa OT 6enoro (MVIHMMaﬂbHOG 3HaweHwe) [0 KpaCHOro uBeTa (MaKCVIMaﬂbHO@ 3HaHeHMe).
Tabn. 3. Bknas KOMMNOHEHTOB B OOLLMIA NOKa3aTenb MHPAALMK (B MPOLEHTHBIX MyHKTaX)
MpoaoBONBLCTBEHHbIE TOBAPbI HenponoBonbCTBEHHbIE TOBaPbI Yenyrun
PA PB PK KP PO PA PB PK KP PO PA PB PK KP PO
2015 |pekabpb | -1,8 [ 50 | 39 |-10|52 |07 (37 |72 |36 |51] 10 |33 |25 |08 |26
2016 |pekabps | -0,1 50 | 36 |-18 |17 |08 (|22 |30 |05]|24]|]-02|34]19 |08 |13
2017 |pekabpb | 24 | 20 | 25 | 16 | 04 | 04 (06 | 2,7 | 10 | 10 |-02 |20 | 19 | 11 [ 11
2018 |pekabpr | 08 26 | 20 | 0618 |07 (12 |19 |04 | 14|03 |18 |14 |07 |11
2019 |pekabps | 0,4 (19 (372 |29 (10|03 |12 |15 |01 |10] 03 (16 (02 |01 | 10
2020 |pekabpb | 2,4 | 2,7 | 45 | 85 | 25|07 (26 |16 |07 |17 ]|06 |21 )14 |05 |07
mapT 32 (33 (42|81 |29|18 (31 |16 |14 |21]08 (21|12 ]07]08
2024 MIOHb 37 |39 |41 1112|3021 (37|20 (23 |24]07 23|18 |08 |11

ﬂprewaHMe: LIBETOBaA LWKaa yKa3aHa OT 6enoro (MUHMManbHOE 3HaYeHne) A0 KpacCHOro ugeta (MakcMmanbHoe 3HaueHue).
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Puc. 4. Bknaa B MU3MEHEHWe roJ0BOWM l/lHqDﬂﬂLl,l/ll/l OTAEeNIbHbIX I'IO3I/ILI|I/1V| TOBaApOB K ycayr
[lpmpocT 8 rpoueHTHbIX ryHKTax 8 noHe 2021 1. k mapty 2021 r.

ApmeHud

OBouwun ceexxkmne

BeH3unH

M#Aco 1 MACONPOoAYKTbI
MoaconHeuHoe macno
Macno »xmsotHoe
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CTpouTenbHble maTepuanbi
Anua

Jlerkosble aBTomo6uAn
Ycnyru sgpaBooxpaHeHus
CaHaT.-KypOpTHble ycnyrmn
Myka

MeaunkameHTbl
KommyHanbHble ycnyrm
SneKTpoTosapbl
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ANKOro/ibHble HanUTKn
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KbiprsizcraH

Osoln ceexxune

—2 27

BeHsuH I 0,35
KommyHasnbHble yeayrn I 0,35
KapTtodensb . 0,25
MopaconHeuwHoe macio I 0,19
Yenyrm nacc. TpaHcnopTa B 0,11
Opexaa n 6enve M 0,07
Caxap H 0,03
JNlerkosble aBTOMO6UAN 1 0,02
Yenyru cBasu 1 0,02
O6yBb | 0,01
CaHaT.-KypOopTHbIE YCyrn | 0,01
Me6ens 0,00
Xne6 0,00
Macno kmBoTHoe -0,02
MONOKO 1 MOJI. NPOAYKTbI -0,03 il
Kpynbi -0,04 W
Myka -0,04 W
Yenyru sgpaBooxpaHeHus -0,04 W
MeaukameHTbI -0,06 |
Aya -0,13 [N
MsAco 1 MmAconpoayKTbl -0,14 N

DpyKTbl cBexkme-0,31 NN
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Poccuns
OBoLm cBexue I
MsAco n mAaconpoAayKTbl . 0,18
CTpouTenbHble maTepuansi I 0,15
Nerkosble aBTOMOGUAN . 0,12
TabauHble usgenua Bl 0,06
Me6ens M 0,04
Pbi6a 1 pbliGonpoayKTbl M 0,04
BeH3uH M 0,03
KoHauTepckue nspgenua B 0,03
Opexpaa v 6enbe 0,02
CaHaT.-KypopTHbIe yCcayrun N 0,02
MOIOKO 1 MO. NPOAYKTbI 10,01
Ycnyru nacc. TpaHcnopTta | 0,00
MoaconHeuyHoe macno 0,00
KommyHasnbHble yenyrun 0,00
Xne6 0,00
Myka -0,01 1
Yenyru 3apaBooxpaHeHuns -0,02 I
Kaprtodensb -0,04 W
MeauKkameHTbl -0,06 ml
Anua -0,06 Il
Yenyru ceasm -0,06
Kpynbi -0,08
DPYKTbI ceexne > I—
-0,4 -0,2 0,0 0,2 0,4

BeH3uH I 0,46
MsAco n maconpoayKTbl N 0,43
DpPYKTbl CBEXKUE I 0,31
NoaconHeuHoe macno I 0,21
ANIKOTONIbHbIE HAMUTKKN M o,16
O6yBb B o,10
Opexpa v benve B 0,09
KapTtodensb B 0,09
CTpouTe/ibHble maTepuasbl 1 0,08
MON0KO M MOA. NPOAYKTbI 1 0,05
TabauHble uspenms | 0,03
Caxap | 0,02
Pbi6a 1 pbibonpoayKTbl | 0,02
Me6ens | 0,01
Yenyrv sagpaBooxpaHeHus 0,01
JNerkosble aBToMO6UAN 0,00
CaHaT.-KypOopTHbIe ycyrm 0,00
Ycnyru nacc. TpaHcnoprta 0,00
MeankameHTtbl 0,01
KommyHanbHble ycayru  -0,01
Kpynbi -0,03 |
Xne6 -0,03
Anuga -0,06 I
MakapoHHble nsgenua -0,15H
Myxéo’zg-

-0,5 00 05 10 15 20 25

¥ [1pOAOBONBLCTBEHHbIE TOBAPbI
¥ HenpoJoBONLCTBEHHbIE TOBAPbI
Yenyrn

Hicrourmk: pacyer ESK Ha OCHOBE CTaTnCTMHeCckKux 4aHHbIX
EIK 11 HALMOHAEIbHBIX CTATUCTUHECKMX OPIaHOB.

[lpmmedanme. nepeyeHs TOBapoB M yCiyr CPOPMUMPOBIH
19 Kax40ut 13 ctpaH EASC Ha ocHose Hanbosee
SHAYMMBbIX [IO3MLMT A/19 JMHaMIK OOLYErO YPOBHSA
WHAALIA.
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