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B cseme nonumuku uHghnayuoHHo:o0 mapzemuposaHus 60/buoe
3HaveHue umeem obecneyeHue KomMmyHukamusHocmu LIb ¢
obujecmseHHOCMbI0, 00HOU U3 chopm Komopol AsnaemcsA
onybnukosaHue K8apmanbHbix 0630pos uHpnayuu. [lepsbili
pasden O63opa uHgnayuu cocmoum u3 [lpoepammer OeHexsHo-
KpedumHol nonumuku nociedyrowe2o K8apmana, 8 Komopou
npedcmasneHbl HOB8ble K8APMA/bHble NPO2HO3bI UHBAAYUU U
Opyaue MaKpO3IKOHOMUYECKUE NOKA3amenu U OCHOBHbIe
HanpasieHua OeHeXHO-KpeOUumHoU NOUMUKU 8
npozHo3upyemom 2opu3oHme. Bmopoli pasden cocmoum u3
omyema o 8bINONHEHUU NPOPaMMbl OeHexHO-KpeoumHoU
nonumuku npedbidywe20 K8apmana, 20e npedcmasneHbl
chaxkmuyeckue 3KOHOMUYeCKUe U OeHeXHO-KpeOUumHble
passumus.

OnybnukosaHue npoeHO3a UHGNAYUU NO YenesomMy Nokasamesnto
U 8bIMeKarowux us amozo npednosnoxeHuli nozsonsem
nosbicume NPO3payHocMb U NpedcKasyemocms nposooumoli
OeHexHo-KpedumHol nonumuku, u BHocum 8k1ad 8 yKpenseHue
Oosepus k LlenmpansHomy 6arky PA. LlenmpaneHeili 6aHk
ybexOeH, 4mo noHAmMHaa ona obujecmseHHocmu u
3acnyxusarowiaa 0o0s8epus OeHexHO-KpeOUMHasa NoauMmuKa
aghgpexmusHo codelicmsyem yOepaHuUro UHPAAUUOHHBIX
OMUOaHUl U CHUXeHUI pacxodos no obecneyeHuro
cmabunbHocmu uHgnayuu.

B pamkax sbinonHeHus cmpamezuu UHGAAYUOHHO0
mapzemuposanus L|b nybnukyem npozHo3 HeycnosHol
UHGNAYUU 8 Mpex2o0U4HOM 20pU30HMe, 8 MeYyeHue KOmopozo
OeHeXHO-KpeOumHaA NOAUMUKA HaueleHa Ha ceedeHue K
MUHUMYMy omknoHeHull 6ydywell uHgnayuu om 4% uenesozo
nokasamensa. [pozHo3bl 8 HAOCMOAWEM omyYeme cocmas/eHbl Ha
ocHose scell hakmuyeckol uHgpopmayuu, umeroujelicss Ha OeHb
ymsepxOeHua npouyeHmHol cmasku pecbuHaHcuposarus - 16
mas 2017 200a, pesynsmamos onpocos LleHmpanbHozo baHka u
8bI180008, 8biImeKarowWux u3 uHgpopmayuu o 6yoyujux
MAKPO3KOHOMUYECKUX pa3sumusx.

Bce paree onybnukosaHHbie “O630pbl uHnayuu” docmynHsi
Ha ogpuyuansHom calime LUb PA www.cba.am, 20e pasmeujeHsi
8ce npecc-penussbl u Opyaue Mamepuasbl, OMHOCAUUECA K
OeHexHo-KpedumHol nonumuke.



LUb nepecmompen npozHo3 3KOHOMUYeCKO20 pocma
Ha 2017 200 B cmopoHy nosslweHus. B
npozHO3UpyeMOM 20pU3OHMe Mmemnbi

YecKoao pocma ycKop A, NOC
npu6numa.ﬂCb K Bonzocpoquomy pasHoBecHomy

yposHio.

Undap. 0 pac 1 00
e e L F F e
200a u ccpopmupyemcs 86au3u HuMHeli 2paHuybi
donycmumozo duanasoHa KonebaHuli, a 8
npozHo3upyemom 2opusoHme yKpenumcs s61usu

yenesozo yposHS.

1. KPATKUN OB30OP

OxoHomuyeckaa akmusHocmb B nepsom ksapmane 2017 200a
6bi1a 3Ha4YumenbHO Bblule NPO2HO30B, O6YyC/NOBNEHHAA, B OCHOB-
HOM, pocmom ob6bema BbinycKa nNPOMbIWIEHHOCMU U YChye.
LienmpanbHbiii 6aHK, npuHumas Bo BHUMaHue 3mo obcmosmesb-
cmso, nepecmompesn npozHo3 3KoHoMu4YeckKozo pocma Ha 2017 200
B CMOpPOHYy nosblweHusi. B npozHo3upyemom 2opuszoHme memnbsi
SKOHOMUYECKO20 poCcma yCKOpAMCA, NOCmMeneHHo NpubnuMaacy K
donzocpoyHomy pasHosecHomy yposHio. llepnayuonHas cpeda B
nepsom ksapmane 2017 200a 8 ocHoBHOM Helimpanu3osanace, u 12-
mecAYHaA uHgnayusa docmuena 8 Konye mapma -0,1%, npodonxus
pacwupeHue 8 anpene 0o 1,2%. WH¢pnayua no-npexsHemy npodon-
Hum pacwupamsca 00 KOHYa 200a u chopmupyemcs BO6IU3U HUX-
Heli epanuybl donycmumozo Ouana3oHa konebawHuli, a B npozHo-
3upyemom 2opu3oHme yKpenumcs B6/1U3u yeneso20 ypoBHS.

B nepsom kBaptane 2017 ropa pocT 3KOHOMWYECKOW aKTUBHOCTM
3HaunTenbHO npes3oluen oxupanua LB n coctaBun 6,6%, B pesynbtate
3KOHOMMYECKMI1 POCT B MEPBOM KBapTase Obll NEpeCMOTPEH B CTOPOHY
pocrta, coctaus 5,0-5,4%. Mposogumble B 2015-2016 rogax [Mpasu-
TenbctBoM M LB pacwmpsatowme peHemHo-KpeanTHaAs U ouckanbHas
MOANTUKM CMOCOBCTBOBaIM BOCCTAHOBIEHWIO BHYTPEHHEro crpoca, B
COOTBETCTBUM C 4eM M ObliM MEPECMOTPEHbI OLEHVBAEMbIE MoKasaTenu
no 4acmHomy nompebneHUIO W YacCmMHbIM B/IOXEHUAM, COCTaBUB
5,0% v 3,7% (cooteetctBeHHO Ha 3,0 1 2,0 NpoLEHTHbIX NMYHKTOB BbILLE
npeablayLwuUx nNporHosos). [puyem, cnegyet oTMETUTb, YTO BOCCTAHOB-
neHne BHYTPEHHEero cnpoca npoucxonut bonee bbicTpbiMM Temnamu. B
nepsom kBapTane 2017 roga nokasatenb Yucmozo peanbHO20 3KCNop-
ma yxyjLunca rno CpaBHEHMIO C MPOrHO30M W3-3a BbICOKOTO peaibHOro
pocTa MMMopTa TOBapoOB W YCnyr: oueHka coctasnaet 11,5%, Torpa Kak
POCT peanbHOro sKcropTa ToBapos u ycnyr coctaeun 1,5%.

B nepeom kBaptane 2017 roga aednAuMoHHasa cpefa noyTu HelTpa-
nu3oBanacb, U nokazamenb 12-mecAayHoli uHpnAyuu coctaBun B
KoHue mapTa -0,1%, a B anpene goctur 1,2%. YunTbiBas, 4To B yCNOBUAX
OMMAAHUA (POPMUPOBAHMA HU3KMX LIEH Ha HEKOTOPble HEMPOJOBONBCT-
BEHHblE TOBapbl MO CPaBHEHMIO C MpPeAblIAyLLUM MPOrHO30M W MOHMME-
HWA TapudoB Ha ras c AHBapA W Ha ANEKTPOIHEPruto ¢ deBpana ommuaa-
nacb 6onee MepfieHHas TpaeKTOpUA [M[OCTMMEHWA LENeBoro YpoBHA
nHdpnaumm, LB nonmnsun B cespane crasky peduHaHcuposarmua Ha 0,25
MPOLEHTHOrO NyHKTa, YCTaHOBKB ee Ha yposHe 6,0%, n octaBun ee 6e3
M3MEHEHWA B MapTe M3-3a peanu3auyn HEKOTOPbIX PUCKOB (NogpobHee —
cMm. pasgen «3.1.1. dakTuyeckaa WHPNAUMA U AOCTUMEHWE LLENEBOrO
YPOBHA UHAALMUNY).

Coenacro npoerosy LB, B nNporHo3vpyemMom ropu3OHTE HE OMM-
JAOTCA CyLLLECTBEHHbIE U3MEHEHWUA TEMMOB POCTa MUPOBOW 3KOHOMUKM
M pasBUTMIA Ha MUPOBbIX TOBapHbIX pblHKax. B cTopoHy pocta nepec-
MOTPEHbI TONbKO JeEHEXHbIE MepeBOfbl (OU3NYECKUX NUL, KOTOPbI
obycnoBneH NpoJOMIKEHNEM BOCCTAHOBNEHWA 3KOHOMUKKM Poccumn u
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nepecMoTpamMu YKpenneHua Kypca pybna. B aTux ycnosuax u3 sBHew-
Hez20 cekmopa oxudaemca cnaboe uHgaayuoHHoe Bo3deiicmsue.

LB nepecmoTpen oueHKky skoHomuuyeckoro pocta Ha 2017 rop B
CTOPOHY poCTa, B OCHOBHOM B pe3ynbTaTe 3aperucTpupoBaHHoro bonee
BbICOKOTO, YEM OMMAANOCb, POCTa SKOHOMUYECKON aKTUBHOCTU B Mep-
BOM KBapTaje, U peanusauueli B CTOPOHY MOBbILEHUA HEKOTOPbIX pPUC-
KOB, MpeAycMaTpuBaeMbix B NpefblayLLeit nporpamme. Takum obpasom,
akonomuyeckuli pocm B8 2017 200y cocmasum, no oyeHkam, 3,3-
4,8%, npuyem yBennueHve 0byCNOBNEHO WCKNIOYUTENBHO POCTOM BHYT-
peHHero crnpoca. Bbicokuil pocT BHYyTpeHHEro crpoca AOMKEH YacTUYHO
HeWTpanu3oBaTb BIUAHWE YMEHbLUEHWA BHELLHEro cnpoca (M3-3a yxya-
LLEHMA YUCTOro 3KcrnopTa). B cTpykType BHYTpeHHero cnpoca NporHosu-
pyeTca peanbHblii pocT YacTHoro notpebneHva Ha 4,3%, YacTHbIX BRO-
meHuii - Ha 6,0%, a Takme sKcmopTa TOBapoB W yCAyr U MMMOpTa TOBa-
poB 1 ycnyr — cootBeTcTBEHHO Ha 3,5-5,0% 1 4,0-6,0%. Bmecte ¢ atum
oxupaetca, yto B 2017 ropy, No cpaBHEHWIO C MpeAbIAYLLMM FOfOM,
HanoroBo-6rofKeTHaA MONUTUKA OKAMKET Ha COBOKYMHbIN CNPOC CAEpPMHU-
Batoliee BanAHME Ha 3,0 NpOUEHTHbIX NyHKTa (MpeAblAyLLMiA NPOrHO3
COXpaHAeTCA), KOTopblii OyfeT nepecMaTpuBaTbCA B 3aBUCUMOCTW OT
Xofa peanusauum HanoroBo-6ropmeTHo nonnTukn. C TOukM 3peHus
NPEANOMEHNA SIKOHOMUYECKOMY POCTY OKameT COAeicTBME POCT Mpeano-
HEHVA MPOMbILLIEHHOCTU U CENbCKOTO XO3AICTBA.

CpedHecpoyHbie npozHo3bl He 6binu nepecmompenbi: 8 2018
rofly sKoHommueckuit poct coctaeut 2,7-4,5%, a 8 2019 rogy - B uHTEp-
Bane 3,1-5,2%. Tem He MeHee, eCcnv COXPaHATCA CyLLECTBYHOLLME BbICO-
K/e Temrbl 3KOHOMUYECKOro poCTa, CPeAHECPOYHbIE MPOrHO3bl TaKMe
OyAyT NepecMOTpeHbl B CTOPOHY MOBbILLIEHWA.

Takum obpa3om, B npozHo3upyemMom z2opu3zoHme, 00 BMmMoOpo2o
kBapmana 2018 200a de¢pnayuorHoe Bo3OelicmBue BHympeHHE20
cnpoca Ha BHympeHHUe UeHbl nocmeneHHo ocnabeem, a 3amem
cmaHem UHEIAYUOHHbIM 00 KOHUYA NPO2HO3UPYEeMO20 20pU30HMa,
Ymo cosnadaem c npo2Ho3amu npedbidyweii npozpammsi.

CoanacHo npozxoszam LB, nokasatenb WHAALMKM, MPOrHO3Mpye-
Mblii Ha KoHel, 2017 ropa, NepecMOTpeH BBEPX MO CPABHEHUIO C MpPefbl-
AYLLMM NPOTrHO30M B CBA3M C OMUAAHWUAMU Gonee BbICTPOro BOCCTaHOB-
neHva B Tevenne 2017 roga ueH Ha HENPOLOBONLCTBEHHbIE TOBapbl U
YCnyru us-3a Kak 3apermctpupoBaHHOro 6onee BbICOKOrO, YeM OMuAa-
NoCb, POCTa LieH Ha Ce30HHble TOBapbl, TaK W YCKOPAIOLLMXCA TEMMOB
BOCCTaHOBAEHMA COBOKyNHoro crnpoca. o oueHkam LB, go koHua roga
12-mecaynan ungpnayusa 6ypet HaxopmTbCA BONM3U HUKHEW TpaHWLbl
AOMYCTUMOro Kopupopa KonebaHuii, a B Te4eHUe OCTaBLUEroca nepropa
MPOrHO3MPYEMOrO rOpPU30HTa — MOCTEMEHHO 3aKpPenuTcA BOMM3N Lene-
BOro ypoBHa 4%.

YunTblBaA TO, YTO CYyLUECTBYHOLLME [EHEKHO-KPEAUTHbIE YCNOBUA
MPOLOMMAIOT OCTaBaTbCA CTUMYMPYHOLLLMMM, CMOCOOCTBYHOLLMMU BOC-
CTaHOB/IEHWIO LLENOCTHOMO CMpoca W 3aKpernieHuto uHdnAummM BO6AM3M
uenesoro yposHa, L|b cyen yenecoobpasHbim ocmasumb OeHexsHo-
KpedumHble ycnosus 6e3 usmeHeHuli Bo Bmopom ksapmane 2017
2o0a.
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