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Omyem o 8bINOAHEHUU NPO2PAMMbI OeHEeXHO-
KpedumHoU nonumuku 3a 1-t keapman 2021 ..



BaxHol cocmasnatoweli nonumuku uH@AAYUOHHO20
mapzemuposarus LlenmpansHozo 6aHka Asnaemcsa obecneyeHue
KOMMYyHUKayuli ¢ obwecmseHHoCMbo, 00HOU U3 ¢popm Komopoli

ABNAOMCA 8bINYCKU K8AapmManbHbix “O630pos uHpnayuu”.

B nepsom pa3zdene «O63opa uHgbnayuu» npedcmasnaemcsa
“INpoepamma OeHexsHo-KpedumHol nonumuku”, Komopas skao4Yaem
OCHOBHble Hanpas/eHuA 0eHeXxHO-KpeOUMHOoU NonumuKu 8
NPO2HO3HOM 20pU30HMeE U BbIMEKAroWue U3 3Mo20 NPO2HO3bl NO
UHbnAYuU u Opy2uM MaKpPOIKOHOMUYECKUM noKasamenam. Imu
npozHo3bl 6basupyromca Ha oyeHke cyuiecmsyroujeli cumyayuu u
npeononoxerusx L|b omHocumensHo 6ydywux pazsumud, ¢ yyemom
B/UAHUA HA HUX pe3ynbmamos npednpuHumaembix L|b Oeticmesudi.

Bo smopom pa3dene npedcmasnern “Omyem o 8binonHeHUU
npozpammbi OeHexHo-KpedumHol nonumuku” 3a npedbiOyujuli
00H0200UYHbIl nepuod, Komopsil 8ro4aem pesynbmamsi
ocyuiecmsneHHol OeHeXHO-KpeOUMHOU NoUMUKU U haKkmuyecKux
SKOHOMUYeCKUX passumudi.

OnybnukosaHue npoeHO3a UHGAYUU NO Yenesomy noKasamesnto u
8bIMeKarowux u3s amozo npednonoxeruli obecneyusaem
MAKCUMG/IbHYHO NPO3pa4YHOCMb, ACHOCMb U NPeoCKa3yemocmb
nposodumoli LleHmpanbHbim 6aHKoM OeHexcHo-KpedumHol nonumuku,
u codelicmsyem yKpenneHuto 0osepus obuiecmseHHocmu
K LlenmpansHomy 6aHky PA. Llenmpanbhbili 6aHk PA ybexdeH, ymo
NOHAMHAsA 0N obulecmseHHOCMU U 3ac/yxusarouas 0osepus
OeHextHO-KpeOUMmHasA NoAUMUKA uzpaem HeMano8axHyH poib 8
yoepxaHuu UHNAYUOHHBIX oxudaHull u cokpaujeHuu pacxodos no
obecneyerHuto cmabunbHOCMU YeH.

L eHexHo-KpeOumHasa nonumuka HayeneHa Ha 0ocmuxeHue Uenesozo
4%-20 nokasamens uHAAYUU U cBedeHUe K MUHUMYMY OMKIOHeHUl 8
npoeHo3ax uHgnayuu. Tpaekmopusa nokasamena uHgnayuu,
cbopmupyemozo 8 pe3ynbmame NGHUPOBAHUA HANPABeHUl OeHexHO-
KpedumHoUl nonumuku, onybaukosbisaemcs 8 sude 2pachuKos
pacnpedeneHus seposmHocmeli npoeHo3a 0nA 12-k8apmasnbHo20
8pemMeHH020 20pU30HMa.

lMpoeHo3bl 8 HaOCMoAwem omyeme cocmasneHbl Ha 6ase sceli
barkmuyeckoli uHgpopmayuu, umerowielica Ha OeHb ymsepxoeHus
npouyeHmHoli cmasku pegpuHaHcuposaHusa - 15 uroHa 2021 200a, ¢
yyemom pe3ynbmamos onpocos LlenmpanbHozo 6aHka u cyxoeHuli o
6yOywux MaKPOIKOHOMUYECKUX pa38UMUSAX, OCHOBAHHbIX HA
umerowjelica uHgpopmayuu.

Bce onybnukosaHHbie no ce2o0HAWHuUl OeHb “O630pbi uHpnAyuu”
docmynHbi Ha ogpuyuansHom calime LlenmpansHozo 6aHka PA
www.cba.am , 20e makie pasmeujeHbl OMHOCAUUECA K OeHENHO-
KpeOumHoli nonumuke npecc-penusbl U opyaue Mamepuaisi.
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1. KPATKUA OB30OP

Mocne taxenoro 2020 roga, NonHOro BbI3OBOB B 3[,paBOOXPaHEHUM,
IKOHOMUKE U MONUTUKE, IKOHOMUKM, B Tekymx passutmax 2021 ropa
6b1nn 3apuKcnpoBaHbl bonee No3UTUBHbIE TEHAEHLMW, YeM OXMAANOCh,
Kak B CMbICNe MpeoAoNeHNA MaHAeMWu NyTem BaKLUMHauuW, Tak U B
cMbicne Honee bbICTPOro BOCCTaHOBNEHWA SKOHOMUYECKON aKTUBHOCTU 1
COBOKYMHOrO CNpoca B YCNOBUAX MOHETAPHOIO U (PUCKANBHOTO CTUMYNN-
poBaHWA. DTW TEHAEGHUWU MPUBENU K 3HAYMTENbHOMY PaCLLUMPEHUIO
VH(NALMOHHOW Cpefbl Ha MemayHapoAHbIX TOBapHbIX PbIHKax W B
OCHOBHbIX CTpaHax-napTHepax PA, 4To oKa3ano BAMAHKUE N Ha IKOHOMMUKY
PA yepe3 BBO3UMbIE B CTpaHy TOBapbl, Bbi3BaB MNOBbILIEHWE UHNALUK
U MHNALMOHHDBIX oMupaHuii. o oueHKaMm, ykazaHHble UHNALMOHHbIE
MPOABNEHUA BO BHELUHEM CEKTOpe HOCAT KPAaTKOCPOYHbIN XapakTep, U
nepefoBble CTpaHbl MUpa U CTpaHbl-napTHepbl PA npoponxatoT otpa-
BaTb NPEANOYTEHNE COXPAHEHUIO CTUMYIUPYIOLLLEN AeHEMHO-KPEAVTHOM
NO3WLMK, C NEPCNEKTUBOI Ha €€ MOCTENeHHYI U MeANIEHHYIO HeTpanu-
3auMIo B CPELHECPOYHOM MEPUOAE.

Coanacro 6asosomy cyenaputo LIb PA B meyenue 6nuxaiiwux
KBApMasnoB coXxpaHumcs BbicokKasa uHgpnayuoxnHasa cpeda. [lo meky-
wum oyeHKam - K ¢hakmopam cnpoca, o6yc/noBIeHHbIM MeNOyHa-
POOHbIMU YeHamu Ha npodoBo/bCMeBHHbIe MoBapbl, npubasunucs
makxe c¢pakmopbl npednoxseHus, obycnosneHHble 60nbWUM
POCMOM 4acmHo20 nompeb/ieHus, onepexaroljum pocm npous-
BoOcmseHHO20 nomeHyuana. Ucxods u3 cnoxuswelica cumyayuu,
Ha amom amane LlenmpanbHbiii 6aHK nosbicunu cmasKy nonumusu.
lpu amom, ewe pa3 nodmsepOus CBOIO NpuBepM¥ eHHOCMb NOU-
muke no Helimpanu3ayuu puckKos yCKOPeHUSI UH(PNAYUOHHBIX ONU-
Oanuli Ha ¢poHe yBenuyeHua BHympeHHezo cnpoca, LIb cyumaem
HeobXxoO0uUMbIM BHeCcmu BO3MOMHbIe USMEHEeHUSA no Helimpanu3sayuu
U cOepXuBaHuto MOHemapHo20 CMUMY/UPOBAaHUS.

Ha doHe ocyliecTBnAeMoil AeHEMHO-KPEAUTHON MONMUTUKN U OMMU-
JAaeMbIX 3KOHOMUYECKUX pa3BuTuWiA, 12-mecAdHaa vHAAUMA B bnuvKail-
LLIMEe KBapTa/lbl OCTaHeTCA BbICOKOMW, a B CPefHECPOYHOI MepCreKTuBe,
noj, BAMAHUEM CAEPMMBAIOLLMX HANOroBO-OIOMMETHOW M AeHeMHO-Kpe-
OUTHOW MONUTUK, MHPAALUMA ByfeT MOCTENEHHO CHUMATbCA, YKpenus-
wucb B6nu3n 4%-ro Lenesoro opueHTUpa.

CoznacHo 6a3oBoMy cyeHapuro KpamMKOCpPoYHbIX npozaHo3os L|b,
B 6nuxaliwue KBapmanbl 3KkoHomuyveckuli pocm, npodonxas Boc-
cmaHos/leHue onepexarowWumu oxudaHus memnamu (no cpasHe-
Huto ¢ npedbIdywjum 200om), yxe o smopom ksapmasne 2021 200a

nepeiidem B obnacmp nonoxsumenbHbiX 3HaYeHuli, B OCHOBHOM,
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Ipacpuk 1

Pacnpepenenmne BepoATHocTeil nporHosa 12-mecsa4Hoii
MHGAAUMK B 3-TOJUYHOM NPOrHO3HOM rOpU30HTe
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[pozHo3 Ha dauHeili kKeapman

= = = =2 [pozaros npedvidywezo keapmana

Ncmouruku: CK PA (Cmamucmuyeckudi
Komumem), npozHo3 L|b PA



6nazodaps onepexaroujemy pocmy yacmuHozo nompebnerus. Uc-
x00# u3 amoezo L|b nepecmompen u cyujecmseHHO NoBbICUN NPO2HO-
3upyembiii 200080li nokasamesnb 3K0HOoMuyYecKozo pocma. B cpeo-
Hecpo4Holi nepcnekmuse 3KkoHomMuYeckuli pocm B8 Hekomopoii cme-
neHu 3amednumcs, yKpenuswucb B6/1U3U 00/120CPOYHO20 PABHO-
BECHO20 ypOBHS.

B 2021 ropy sxoHomuyeckuit poct byaet obycnaBnunsatbCa, B OCHOB-
HOM, pocToM obbemMa BbiMyCcKa B MPOMbILLNEHHOCTU U cdpepe yCnyr, YTo
byneTt conposomaTbca bonee HbICTPbIM BOCCTaHOBAEHNEM COBOKYMHOIO
cnpoca, ocobeHHo YacTHoro notpebnexus. B cpepHecpoyHoii nepcnex-
TMBE 3aMefneHNe 3KOHOMMYECKOro pocTa Mpou3oiAeT Npu YCnoBum
coxpaHsatoLLeiicA MaKCUManbHO cnaboii MHBECTULIMOHHO aKTUBHOCTH, 3a
CYeT MOCTEMNEHHOro YKPEerieHna OnepemaroLero pocta 4acTHOro not-
pebneHna B yCNoBWAX CAepMuBatoLLell (PUCKaNbHON M MOHeTapHOIA
MONUTHK.

B npozHo3Hom 2opu3zornme KpameocpoYHbie pucKu omiIloHeHus
UHGAAYUU U IKOHOMUYECKO20 pocma ¢ HameyYeHHol mpaekmopuu
pasHoHanpasnexHble (NofpobHee cm. B noapasgene «2.2.4. OcHoBHble
CYMAEHNA 1 puUcku»). LleHTpanbHbIil 6aHK NPOBOAWUT MOHUTOPUHT M3Me-
HEHUIA MaKPOIKOHOMMYECKOW CUTYaLMN U B Clyvae NPOABNEHUA PUCKOB
B Nto6OM HanpaBieHnn roTos pearnposaTb COOTBETCTBYHOLLMM 06pa3om
Aana obecneyeHVa LENeBoro OpueHTMpa MHMNALUM B CPEAHECPOYHOM

OTpE3KE.

" Temnsi pocma 3a KaxObIli KBapMan paccyuMelBarOMCA KaK COBOKYNHbIe MeMnbl pocma
3a nocnedHue 4 ksapmana.
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Ipacpuk 2

PacnpepeneHue BeposTHoCTeli NnporHosa peanbHoro
(kymynaTusHoro)' pocra BBI1 B 3-roguyHom
NPOrHO3HOM FOPU30HTE

[pedeidywuli
b npozHo3

Texywuii
npozHo3

90% M 704 M 504 M 304

Ucmouruku: CK PA, npozros LB PA



2. NTPOITHO3, UBMEHEHNA NMPOITHO3A U PUCKMU

2.1. BHewHsana cpepa

Muposaa skoHomuka npodonxaem 6bicmpo BOCCMAHABNU-
BambCA B pe3y/lbmame UHMEHCUBHO20 Npoyecca BAKYUHAYUU om
KOPOHABUPYCa U COXPAHEHUA CyueCmBeHHO20 CMUuMy/upyoujezo
Xxapakmepa 3KoHomu4eckux nonumuk. Bakyunayus npoxodum oco-
6eHHO UHMEeHCUBHO B PA3BUMbIX CMPAHax, 20e NapaniesnbHO MoMy,
Kak 6bi1 OocmuzHym xenaembili yposeHb obujeli conpomusnse-
MOCMUuU Hace/leHusi, JKOHOMUYeCcKue o2paHuyeHus 6buiu bonbuweli
yacmeto cHAmMbI. Ymo Kacaemcsa cmpaH ¢ pa3BuBarOUUMCSA PbIHKOM,
mo, no oyeHKam, u3-3a MeO/IeHHbIX MeMNoB BAKYUHAYUU B 3Mux
cmpaHax HezamuBHble 3KOHOMUYeckue nocnedcmsus naHoemuu
Helimpanusyromcs k koHyy 2021 2o00a.

Kak nokasbiBatoT Tekywime cobbiTA, pacnpocTpaHeHUe KOpOHaBU-

pyca nocne npecev4eHna ornpeneneHHoro nopora BakymHaunn (JJ,BOVIHaFI

sarunnauns - 50- |




