KBapTa/ibHbI MOHUTOPUHT YPOBHS MHPAALMKM B rocyaapcTeax — uneHax EASC
(nroHb 2020 1)

[1lo mnroram mroHa 2020 1. BO Bcex rocydapcrBax — 4iaeHax EAIC (kpome
Kbiprbi3cTaHa) — HabA4aloCh — YCKOPEHME  TO4O0BbIX  TEMIIOB  [PMPOCTa
r1OTPEOUTENILCKMX  LIEH OTHOCUTE/IbHO Mapta 2020 r. [Npon 310M B APMEHUM
AMHAMUKa  [TOTDEOUTENIbCKMX LIEH 1EPELLIa M3 AEePAALmMU B  UHPAALMOHHYHO
06./1aCTb. VIHQAALMA HEIHAYUNTEIbHO 3aMEL/IMIACH TOJILKO B Kblprbi3CTaHe.

PacyerHoe 3Haverme wurHdsam’ (em. 1a6n. 1) B EASC yBemymiocs
¢ 49% r/r B mapre 2020 r. 4o 6,7% r/r B nroHe 2020 r. [aHHoe 3HaqYeHme 6blio
MPEBLILLIEHO TOJ/bkO B KasaxcraHe (Ha O3 i) ¢ makcmaibHow B EAIC
mnH@AAUmer B 7,0% r/r (cm. pmc. 1). Hammerbumid ypoBeHs MH@AALm Obll B
Apmermn (1,7% /7). Cpegrmi ypoBeHb uH@IAmm B EAIC B paccmatprBaemMom
nepuoge ysemunica ¢ 3,1% r/r 40 3,8% 7.

PucyHok 1. CootseTcTane MHPAALMM pacUHETHOMY 3HaYeHMIO, yCTaHoBIeHHOMY Jlorosopom o EASC
OTK/IOHEHMSA B TIPOLEHTHBIX [TYHKTaX I O/ZOEOMV MH¢ﬂHMMM roCyA4apcrB-4/1€HOB OT PacyeTHbIX 3HaYeHmT MH¢/7}7L(MM, MeCALb!
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ﬂpMME’L/aHME’.' [1PEBBILLIEHNE PACHETHOIO 3HAYEHNA OTMEYEHO KPACHbIM LIBETOM.

OcHoBHble TeHAeHUMK. ToaoBasa nHbAAuMa B ntoHe 2020 r. yckopuaacs no
OoTHoweHuto K Mapty 2020 1. 8 ApmeHun Ha 1,8 n.n, 8 Poccun — Ha 0,7 n.n., B
KazaxctaHe — Ha 0,6 n.n., B benapycn — Ha 0,3 n.nm. (cMm. puc. 3). B yckopeHwe
rOAOBOV MHOAALMM OCHOBHOW BKN3aZ BHEC/a MPOAOBONLCTBEHHAA MHOAAUMA. B
Kbiprei3ctaHe umHOAAUMA 3ameanmnacs Ha 0,1 m.n., npu 3TOM ee yCKOpeHwe B
nepsom keaptane 2020 r. 66110 HaMBONBLIMM OTHOCUTENBHO APYrMx cTpaH EASC.
YBennueHve TeMnoB POCTa NOTPeEOUTENBCKMX LieH B nepsoM nonyroamm 2020 T.
ObINO CBA3AHO C 3KOHOMMYECKMMM MOCNEACTBMAMM PACMPOCTPaHEHWA B MUpe
KopoHasupycHou uHepekummn COVID-19. B yactHOCTH, yBennumnca cnpoc Ha
OTAENbHble  KaTeropuy NOTPebUTENbCKMX TOBApPOB, Takke OKa3ano BAMAHME
ocnabnenne  HauMOHabHbIX BaNkOT FOCYAapPCTB-UNEHOB, KOTOPOE COCTaBWUIO
0T 8,1% 10 17,6%7, 33 UCKIHOUEHMEM apMAHCKOTO Apama, ocnabneHme KoToporo 3a
3TOT nepumod coctaBnno 1,6%. CaepxuBarollee BAMAHME Ha UHOAALMIO OKa3ano
yXyALEeHWe NoTpebuTenbCckoro Cnpoca, 0bYCNOBAEHHOE, B TOM YMCE, CHUXEHWEM
TEMMNOB POCTa peanbHOM 3apaboTHOW naathl. Temnbl POCTa COKPATUAMCH B

1B cootsetcTBMM O cTathelt 63 [orosopa o EASC o1 29 mas 2014 roga KOAMUECTBEHHOE 3HaUeHUe YPOBHA MHMAALMM
(pacueTHOE 3HauYeHMe) BbIYMCAAETCA KaK MUHMMabHbIA ypoBeHb MHOAALMK B EASC, yBenMUeHHbIA Ha 5 MPOLIEHTHbIX MYHKTOB.
2 OTHOLWEHVWE CpeaHEKBAPTALHOTO 3HaYeHWs 3a BTopoi keapTan 2020 r. Mo OTHOLEHWIO K YeTBepToMy KBapTany 2019 1.
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cpenHeM B cTpaHax EASC Ha 7 n.n., 3a ncknroveHrnem benapycu, rae yMeHblueHume
coctaguno 0,9 n.n. CHMXeHuMe TeMnoB POCTa PeanbHOM 3apabOoTHOM naathl
COMPOBOXAaN0OCh COKpalleHeM 0b60pOTa PO3HMUYHOM TOPTrOB/M, KOTOPOE MOXHO
OOBACHUTL BAMAHMEM BBEAEHHBIX MEP MO OTPAHUYUYEHUIO AEATENBHOCTU AAHHOTO
CeKTopa 3KOHOMMKKM. OBOPOT PO3HWUYHOW TOPTOBAW yMan B rOCYAapCTBax-vieHax
EASC Ha 16,7-29,4%, kpome benapycu, rae KapaHTMHHbIE Mepbl He BBOAWUCH, U
0H0POT PO3HNYHOWM TOPTOBAM CHU3MACA 3HAUUTENBHO MeHbLle — Ha 2,1%.

[pOAOBO/ILCTBEHHbIE TOBAPbI. POCT LieH Ha MPOAOBO/ILCTBEHHbIE TOBAPLI B
nrone 2020 r. yckopwaca otHocutensHo mapta 2020 r. Bo Bcex ctpaHax EASC,
kpome Kblprbi3cTaHa. B 60nbWIMHCTBE CTPaH, 3a MckatoueHeM benapyck, ypoBeHb
NPOAOBONLCTBEHHON MHOAALMM MPeBbIWan ObUrO MHOAAUMKO (CM. Tabn. 1-2).
Bo Bcex ctpaHax EASC yckopuaca pocT LeH Ha KPyMbl, MakapOHHble M34ennd,
caxap, MOACOJHEYHOEe Mac/io — TOBapbl MOBCEAHEBHOrO CMpoCa, Ha KOTopble
HabArOAANCA  KPATKOBPEMEHHbIN  aXMOTaxXHbIM  CNPOC  HaceneHua Ha doHe
BO3POCLLUEN HEOMPEeLeNeHHOCTU U BBEAEHUA KapaHtuHa (cM. puc. 4). B 1o Xe
Bpema cTpaHaMm EASC Oblav NPUHATBEL Mepbl MO OrPaHMYEHUIO POoCTa LEeH Ha
COUMaNbHO 3HauMMble MPOAOBOJILCTBEHHbBIE TOBAPbI, YTO MO3BOAMIO CAEPXaTb
NOAOPOXAHWME 3TOW rPYMMbl TOBAPOB.

PucyHok 2. CTpykTypa npvpocTa ro4oBon MHPAALMM PucyHok 3. M3ameHeHve rososoi MHGAALmM
[pypocT 8 r.n. B moHe 2020 1. [ovpocr 8 n.n. 8 moHe 2020 1. k mapty 2020 r.
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B ApMeHMM yckopeHue MPOAOBONBCTBEHHOW WHOQAALMM MPOU3OLWIIO, B
YaCTHOCTW, MO CNEAYHOLMM TOBapHbIM MO3mumamM: oBown (€ -5% a0 11,2%), myka
(c -1,1% no 3,6%). B benapycn Ha GoHe yCKOPEHMA B LIENIOM MPOAOBOILCTBEHHOM
MHOALUMM MO pAdy NPOAOBONBCTBEHHbLIX TOBAPOB HAOIOAANOCH  CHUXKEHME
TEMMOB POCTa LIEH, B YaCTHOCTW, Ha MOJIOYHbIE NMPOAyKThl (C 7,6% no 4,8%), xneb
(c 39% 8o 0,1%), myky (c 3,5% no 0,1%). B KazaxctaHe yckopeHuWe pocTta LeH
3adVKCMPOBAHO Ha MOIOYHbIE NPOAYKThI (C 7,7% 40 9,2%), B Poccum — Ha MyKy (C
4,6% no 7,6%), maco (¢ 1,1% po 1,6%). 3ameaneHue npoOAOBObCTBEHHOM
MHONAUMKM B Kblprbi3cTaHe OblNO  CBA3AHO Mpexae BCero C  CyUleCTBEHHbIM
CHUXEHMEM TEMMOB POCTa LeH Ha kapTodens (¢ 60,5% ao 33,7%), dpykTbl (€ 36,1%
N0 28,6%), a TakxXe CO CHUXEeHMeM LeH Ha oBoLwmM (¢ 3,3% no -18%).

[lenapTameHT MakpOo3KOHOMMYeCKon noantmkm E3K ?
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HenposoBObCTBEHHbIE TOBapb!. Temnbl pocTa roA0BOM
HEMPOAOBOIbLCTBEHHOM MHGAALMM B ApMeHnK, benapycn 1 KasaxctaHe CHM3MANCD
B utoHe 2020 1. no cpasHeHnto ¢ maptom 2020 r., B Poccum — BbIPOCK, B
Kbiprei3ctaHe — coxpaHnance 6e3 nameHeHnn (cMm. Taba. 2). Bo Bcex ctpaHax EASC
YPOBEHb HEMPOAOBONBCTBEHHOW WHOAAUMKM He MpeBbiWan ObWyo MHOAALUMHO.
3aMesneHmne  HenpoAOBOJIBCTBEHHOM MHOAAUMM B page  cTpaH  (benapycs,
KazaxcTtaH) 6bl10 OBYCNOBNEHO CHUXEHMEM TEMMOB POCTa LEH Ha OeH3MH U
TonAmBo. [lpy 3TOoM B ApMeHun 1 KbiprbidcTaHe HabMOAAN0OCh 3ameaneHue
AePNALUMN MO AaHHBIM MO3UUMAM. B Poccnm nHOAAUMA Ha TOMAMBO YCKOpWaach (C
2% r1/r B MapTe A0 3,2% r/r B WtoHe), Ha beH3unH — 3ameanvnacs (€ 1,9% ao 1,5%).
Bo Bcex ctpaHax EASC Habnoaanocb yckopeHve pocTa LeH Ha CTPOUTeNbHble
Matepuansl (kpome ApMEHUM), a TakxKe MeMKAMEHTbI.

Ycnyrn. Poct ueH B cektope yaayr B uroHe 2020 1. OTHOCUTENbHO MapTa
2020 r. 3ameanmaca Bo Bcex ctpaHax EASC, 3a vckntoueHrem ApMeHuu, rae pocT
LEeH Ha YCIyrm coxpaHmnca 6es m3meHeHun (cM. 1abn. 2). Bbicokme Temnbl pocTa
LeH Ha ycayry, npesbllatouime obuwmi ypoBeHb WHOGAAUMKM, Habaoaanmcb B
Benapycu. 3ameanenue MHONAUMM Ha ycnyrm B cTpaHax EASC npexae Bcero 6bi10
CBA3aHO C AMHAMWKOM LEH Ha YCNyrn NacCaxXmpCkoro TPaHCMOoPTa, XUAMLLHbIE
YCAYIK, YCAYr CaHAaTOPHO-KYPOPTHbIX yupexaeHni. B 1o e Bpemd B paje CTpaH
YCKOPWACA POCT LIeH Ha YCNyrm 34paBooxpaHeHnd: B benapycn — ¢ 5,4% 1/r B Mapte
A0 6% r/r B MtoHe, B Kbiprbizctane — ¢ -1,2% 10 3,8%, B Poccnm — ¢ 5,6% a0 6,2%, a
TaKxe ycnyrm ceasun: B Poccnm — ¢ 2,7% po 4,2%, KazaxcraHe — ¢ 1,7% no 2%.

N3MeHeHWe KIroueBbIX MPOLEHTHbIX CTaBOK. B TeyeHwe BTOPOro Keaprana
2020 r. NPOUEHTHbIE CTaBKM HaLMOHaNbHbIX (LeHTPaNbHbIX) BaHKOB cTpaH EASC
CHV3MAMCL Ha 250 6a3mncHbIx nyHKTOB B KasaxcraHe, Ha 150 6a3nCHbIX NMyHKTOB B
Poccun, Ha 75 6a3ncHbIX MYHKTOB B ApMeHun 1 benapycy, 4to 66110 006yC0BAEHO
HEOBXOAMMOCTBIO peanmsaumm Mep no NPeOAONEHWUIO MOCAEACTBMA MaHAEMUN.
[oBbIWeHNe  AOCTYMHOCTM  3aEMHbIX CPeACTB Ana  Ou3Heca W yMeHblueHne
KDEAMTHOW  Harpy3km B UENOM  JOKHO  CMOCOBCTBOBATH  MOAAEPXAHMHO
NOTPEOUTENBCKOM U MHBECTMUMOHHOM  aKTMBHOCTW.  HaumoHanbHbIA — HGaHK
Kblprbl3CTaHa COXpaHW yUeTHYHO CTaBKy 6e3 M3MeHeHni Ha yposHe 5,0% Ha ¢oHe
COXPAHAROLUMXCA  BbICOKMX PWCKOB CO  CTOPOHbI  BHELHEero cektopa M
HeonpeAeNEHHOM CUTyaLIMM OTHOCUTENBHO BOCCTAHOBNEHWA MUPOBOW SKOHOMMKM.

[lenapTameHT MakpOo3KOHOMMYeCKon noantmkm E3K 3
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MPUINOXEHUE

Tabn. 1. Vindnauma, npmpocT B % K COOTBETCTBYHOLLEMY MeCALY NpeablayLlero roga

ApmeHuna benapycob KasaxcTtaH Kblprbi3cTaH Poccua PacquHoi
3HayeHue
2015 |pexkabpb -0,1 12,0 13,6 3,4 12,9 4,9
2016 |aekabpb -1,1 10,6 8,5 -0,5 5,4 3,9
2017 |aekabpb 2,6 4,6 7.1 3,7 2,5 7,5
2018 |aekabpb 1,8 5,6 5,3 0,5 4,3 5,5
2019 |aekabpb 0,7 4,7 5,4 31 3,0 5,7
mapT -0,1 49 6,4 5,9 2,5 49
2020

WIOHb 1,7 5,2 7,0 5,8 3,2 6,7

MpumMeyaHwue: * B cootBeTCTBMM CO CTaThelt 63 [lorosopa o EASC ot 29 mas 2014 rosa KoamuecTBEHHOE 3HaUYEHWE YPOBHS TOA0BOM
MHOAAUMK B Aekabpe (pacyeTHOe 3HaYeHVe) BbIYMCAAETCA Kak MUHUManbHbIM ypoBeHb MHPAAUMKM B EADC, yBeamueHHbI Ha 5
MPOLEHTHbIX MyHKTOB. LIBETOM BblA€NeHbl 3HaueHna MHOAALMK, NPEBbIWAOLWMe pPacyeTHOe 3HadeHne (MHopMauma C AHBapA Mo
CEeHTABPL NpeaCTaBaeHa B aHaMTUHECKMX LENAXx).

Tabn. 2. KOMAOHEHTLI MHGAAUMM, MPUPOCT B % K COOTBETCTBYIOLEMY MeCALY NpeablayLLero roja

MpoaoBoNbCTBEHHbIE TOBapPbl | HenpoaoBoabCTBEHHbIE TOBaPbI Yenyru
PA Pb PK KP PO PA Pb PK KP PO PA PB PK KP PO
2015 |aekabpb | -3,8 |1 12,1 (109 | 4,2 (141]| 3,4 (11,7 | 226 | 123 | 136 3,2 | 213 | 8,1 6,7 | 10,3
2016 |aekabpb | -0,3 | 10,4 9,7 |50 46 | -35 (68 | 95 | 16 | 65 ]|-0,7 |176| 6,1 | 52 | 49
2017 |pekabpb | 53 | 42 | 65 | 27 | 11| 1,7 [ 20 |89 |32 |28 ]|-05|95 |59 |69 |4:2
2018 |aekabpb | 1,8 57 | 51 |-26 | 4,7 3,2 3,8 6,4 14 141108 | 81 | 45 | 4,1 3,9
mapTt 3,5 66 | 6,7 |-2,7 159 1] 09 3,5 60 | 06 | 47 | 01 7,3 1,2 0,1 51
WIOHb 46 | 6,1 8,2 1,3 5,5 19 | 4,2 6,1 |-0,1]35]01 6,9 1,2 0,2 | 49
2019 ceHtabpb| -0,8 | 5,8 | 9,1 | 42 | 4,6 24 | 3,5 5,4 1,0 | 3,4 1,1 6,6 | 0,7 | -0,8 | 40
Aekabpo | 0,2 | 4,3 96 | 57 | 2,6 1,4 | 3,7 [ 50 | 06 | 3,0 1,1 69 | 07 | 04 | 3,8
mapT -16 (36 [ 93 108 | 22 | 13 [ 46 |55 |16 | 25|13 |75 |35 | 12 | 3,0
2020 WIOHb 29 (48 |11,1110,7| 39 | 02|44 |54 |16 |30]| 13|70 |30 |07 |25
ﬂpVIMeHaHMﬂ: LIBETOBaA LWKana ykKasaHa OT 6enoro (MVIHMMaﬂbHOE 3HaquM€) A0 KpacHOro ugeta (MaKCVIMaﬂbHOE 3HaweHwe);
ﬂpOﬂ,OBOJ’IbCTBeHHb\e TOBapsbIl Mo Kblpl’bBCKOf/] Pecny6ﬂvu<e 6e3 y4yeTa askKorosibHbIX HarnmMTKOB U TabauHbIX MBAeﬂMI\;\.
Tabn. 3. Bknaa KOMNOHEHTOB B OOLWMI NOKa3atenb MHGAALMM, B MPOLLEHTHBIX MyHKTaX
npOLI,OBOI'I bCTBEHHbIE TOBAPbI Hen POAO0BO/IBCTBEHHDbIE TOBAPbI ycner
PA | P6 | PK | KP | PO | PA | PE | PK | KP | PO | PA| PBE | PK | KP | PO
2015 |pekabpb | -1,7 | 55 | 41 | 08|53 |07 [36 |68 |37 |48 11 (50 |26 | 10 | 2,8
2016 |paekabpb | -0,1 | 4,7 | 3,7 | -19 | 1,7 | -0,8 | 2,1 29 | 05 23 1-0,2 ] 4,2 20 | 0,8 1,3
2017 |pekabpb | 2,4 | 19 | 25 |16 |04 | 04 [O06 | 2,7 |10 | 10]|-02|22 |19 |10 | 11
2018 |aekabpp | 08 | 26 (19 |06 (18|07 (12 |19 (04 |14 ]03 |19 |14 |06 | 11
2019 |pekabpbr | 0,2 | 19 (37|29 |10} 03 (12 |15 |02 ]| 10 }|035(16 |02 ]01] 1,0
mapT -0,7116 | 36 | 54 | 08 ] 0,3 1,5 1,6 | 0,5 09 | 05 1,8 1,1 0,2 | 0,8
2020 WIOHb 1,3 21 | 43 | 54 1,4 | 0,0 1,4 1,6 | 0,5 1,1 | 0,5 1,7 1,0 | 0,1 | 0,7

MpuMeYaHwe: LiBeToBas LKana ykasaHa oT 6enoro (MMHMManbHOe 3HaueHre) A0 KPacHoro LiBeTa (MakCManbHoe 3HayeHue).

[lenapTameHT MakpOo3KOHOMMYeCKon noantmkm E3K
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