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Omuyem o 8bINOHEHUU NpO2PaMMbl OeHeXHO-KpedumHoU
nonumuku 2-20 keapmana 2020 ..



BasxHoli cocmasnaroweli nonumuku UHNAYUOHHO20
mapzemuposarua LlenmpansHozo 6aHka Asnaemca obecneyeHue
csAaseli ¢ obwecmseHHOCMbo, 00HUM U3 cnocobos Komopol AsnaemcA
onybnukosaHue K8apmasnbHbix 0630po8 UHPAAYUU.

lMepsbiii pazden «O630pa uHpaAyuU» cocmoum u3 npoepammel
OeHexHo-KpedumHol nonumuku, 8 kKomopol npedcmasnaromcs
OCHOBHble Hanpas/eHusA OeHeXHO-KpedUumMHoU nonumuKu 8
Npo2HO3HOM 20pU30HMeE U 8blMEKArouue U3 3mozo NPo2HO3bl NO
UHgnAYUU u Opyaux MaKPO3KOHOMUYECKUX nokasamesneli. Omu
npozHO3bl OCHOBAHbI HA OUeHKe Cywecmsytrowell cumyayuu u
npednonoxerul L|b omHocumensHo 6ydywux pazsumud, ¢ ysemom
B/UAHUA HA HUX pe3ynbmamos npednpuHumaembix L|b Oeticmesudi.

Bmopoli pazden cocmoum u3 om4ema o 8bINOAHEHUU NPO2PAMMbI
OeHextHO-KpedumHoU nonumuku 3a npedbidyuuli 00OH0200UYHbI
nepuod, 20e npedcmasnArOMcs pe3ynbmams! ocyujecmsneHHol
OeHexHO-KpedumHoU nonumuKu u (haKmuyeCcKUx 3KOHOMUYECKUX

paszsumudi.

OnybnukosaHue npozHO3a UHGIAYUU NO Yenesomy noKasamesnto u
8blmekxarowux u3 amozo npednosoxeHuli obecneyusaem
MAKCUMG/IbHYHO NPO3pa4YHOCMb, ACHOCMb U NPeOCKa3yemocmb
nposodumoli LleHmpanbHbim 6aHKoM OeHexcHo-KpedumHol nonumuku,
u codelicmsyem ykpenneHuto dosepus obujecmseHHoCmMu
K LlenmpansHomy 6arky PA. LlenmpaneHbil 6aHk ybexoeH, ymo
NoHAMHAsA OnA obujecmsa u 3acinyxusarouas 0osepusa OeHexHo-
KpeduMHas NONUMUKA u2paem Hemano8aXHyto posib 8 yOepXaHuu
UHAAYUOHHBIX 0XUOaHUU U cOKpauwjeHuu pacxo0os no obecne4yeHuro
cmabunbHocmu YeH.

LeHexHo-KpedumHasa nonumuka npedycmampusaem docmusxeHue 4%
uHebnayuu u ceedeHue K MUHUMYMY OmHKioHeHul b6ydyweli uHgpnayuu
om amoeo yenesozo opueHmupa. Tpaekmopus nokasamensa uHgnAyuU,
cghopmuposasuwieli 8 pesynbmame niAHUPOBAHUA HanpasneHull
OeHextHo-KpedumHoli nonumuku, onybiukossisaemcs 8 sude
epacburos pacnpedeneHus sepoamHocmeli npoeHo3a ona 12-
K8APMANbHO20 BPEMEHHO20 20pU30HMA.

lpozHo3bI 8 HACMOAWEM OMYeme cocmas/eHbl C UCNOb308aHUEM
sceli pakmuyeckoli uHpopmayuu, umerowielica Ha OeHb ymeepxOeHus
npoueHmHol cmasku pecpuHaHcuposaHus - 14 cenmabpa 2020 200a ¢
yyemom pe3ynbmamos onpocos LlenmpanbHozo 6aHka u cyxoeHuli o
6yOywux MaKPOIKOHOMUYECKUX pa38uMusx, c(hopmMuposaswuxca Ha
6a3e umerowjelica uHghopmayuu.

Bce onybnukosaHHbie no ce2o0HAWHULl OeHb “O630pbi uHpnayuu”
docmynHbi Ha ogpuyuansHom calime LlenmpansHozo 6aHka PA
www.cba.am, 20e makxe pasmeweHbl 8Ce OMHOCAUUECA K OBHEXHO-
KpedumHoli nonumuke npecc-penusbl U Opy2ue Mamepuarnsi.
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1. KPATKU OB30OP

B mpemvbem ksapmane 2021 200a 12-mecayHas ungpnayua npo-
Odonxana pacmu, docmuzHys 8 aszycme 8,8%. CoznacHo 6aszosomy
cyenaputo llenmpanbHozo 6aHka PA, Bbicokas uHgpnayuoxHas
cpeda coxpaHumcA 8 bnuxaliwue ksapmansi. Takum obpasom, B
yCNI0BUAX ONUOAHUA COXPAHEHUs BMUAHUA BbicoKol uHgnayuu Ha
MeNOyHapOOHbIX MOBAPHO-CbIPbEBLIX PbIHKAX U onepexarouje2o
pocma BHympeHHe20 cnpoca no CPABHEHUIO C pacuiupeHuem npous-
BOOCMBEHHbIX MOUWjHOCcMeli euje npodonxaemcs ycKkopeHue uHgnsa-
yuu u uHgnAYuoHHbIX oxudaHuli, B cea3u c yem L6 nosvicun npo-

YeHMHyI0 CmMasKy noumuKu Ha OGHHOM 3mane.

Ha doHe Tekylueil AeHeMHO-KPEANTHON MONUTUKM U OMUAAEMbIX
3KOHOMMYECKNX Pa3BUTWiA, 12-MecAYHaA MHNALMA OCTAHETCA Ha BbICO-
KoM ypoBHe, 3atem B 2022 rogy oHa npubnusnTca K LEenesoMy noxasa-
TeNto B 4% 1 B CPEAHECPOYHOI NepCneKTUBe yKpenutca B6nM3n 3Toro

YPOBHA.

CoanacHo 6a30B0My cUeHapuro KpamKocpo4yHozo npozHo3sa Lib,
B CBA3U C oxudaembim 60/ee BbICOKUM ypOBHEM BHympeHHe20
cnpoca, 6bi1 nepecmompeH npozHo3Hbili 20008Boli nokazamenb
3KoHomu4ecKozo pocma. [IpozHo3upyemasa mpaeskmopus 3KOHOMU-
yeckKozo pocma B cpedHecpo4HOli nepcneKkmuse CyujeCmseHHO He
U3MeHu/Iacb: OHa HEMHO20 3amednumca u cmabunusupyemcs B61u-

3u 00/120CPOYHO20 PABHOBECHO20 YPOBHA.

MepecmoTpeHHbIit skoHoMMueckuid poct B 2021 rogy Oypet B ocHOB-
HOM 0bycnoBneH oxuaaeMbimM Honee BbICOKMM POCTOM 0ObEMOB BbINycka
B cdpepe ycnyr v B CeNbCKOX03ANCTBEHHOM CEKTOpe, KoTopblil byaeT con-
poBoxpatbcA 6Gonee ObICTPbIM POCTOM BanoBOro Crpoca, OCOOEHHO
yacTtHoro notpebneHua. B cpepnHecpouHoll mepcriekTuBe 3amepJieHve
3KOHOMMYECKOro pocTa ByaeT conpoBOMAATHCA MPEACKA3yeMON MaKcu-
ManbHO cNnaboil MHBECTULMOHHON aKTUBHOCTbIO, OOYCNOBNEHHOW NULLb
MOCTEMEHHbIM CHUMEHUEM 3KOHOMMUYECKOW U MONMMTUYECKOW Heomnpe-
LENEHHOCTM, a TaKMe MNocTerneHHoN cTabunusaumeil onepearoLero
pocTa YacTHoro notpebneHvsa Ha oHe PUCKaNbHOW U [AEHeMHO-Kpe-

OUTHOW MONUTHUK.

B npozHo3HOM 2opu3oHme pucku OmKIOHeHUsI Om NPO2HO3U-

pyemoii mpaesmopuu uHgnAyuu pasHoBecHble, a C MOYKU 3peHus

" Temn pocma kawOoz0 Ksapmana paccyumax Kak KyMylmAMusHbli memn pocma 3a
npedeidyujue 4 ksapmana.
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Ipaduk 1

Pacnpepenenmne BepoATHocTeii nporHosa 12-mecsa4Hoii
MHGNAUMN B 3-TOJUYHOM NPOTrHO3HOM FOPU30HTE

FOPU3OHT
snvanuna OKMN

bbLo—"MwaOON®OZ D

2017/01
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2019/03
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2020/03
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2024/01

P Kas

|

[pozHo3 Ha danHsili kKeapman

= = = =2 [pozros npedvidywiezo k8apmana

UcmoyHuku: CK PA (Cmamucmuyeckuli
Komumem), npozHos LI6 PA

Ipacbuk 2

PacnpepeneHue BeposTHoCTeli NnporHosa peanbHoro
(kymynatusHoro)l pocra BBI B 3-roguyHom
NPOrHO3HOM FOPU3OHTE

Texywuii npoero3

w U N O
L

[pedeidywuii npoero3

90% M 7045 W 505 M 305

UcmouHuku: CK PA, npozros LIb PA



SKOHOMUYECKO20 POCMA HECKOIbKO OOMUHUPYIOM PUCKU B CMOPOHY
b6onee BbicoKkozo pocma (noppobHee cm. B nogpasgene «2.2.4.
OcHOBHble cyMpaeHUA U pucku»). LleHTpanbHblii 6aHK ocyllecTBAeT
MOCTOAHHBI MOHUTOPUHI U3MEHEHU MaKPO3KOHOMUYECKOW CUTyaLum,
W B ClyYae BO3HUKHOBEHWA MHMAALMOHHOTO pucka B tobOM Hanpas-
NIEHUN TOTOB aAEKBATHO OTPEarnpoBaTb B LENAX JOCTUMEHWUA LEenn no

obecneyeHuto Ll,eHOBOl';I CTabuNbHOCTM LiEH B CpegHeECpo4YHOM nepuoae.



2. NPOTHO3, NBMEHEHWNA NPOTHO3A U PUCKMN

2.1. BHewHnAAa cpepa

Boccmarosnenue mupoBoli 3K0HOMuUKU NPoBOANUMCA, HO K KOH-
yy 200a oxsudaemcs 6onee medneHHoe BOCCMAHOB/IEHUE 3KOHOMU-
yecKozo pocma. [locnedHee, HecMomps Ha wupoKoe ucno/ab308aHue
BAKYUH, CBA3AaHO ¢ GbicmpbIM pacnpocmpaHeHuem B MUpe HOBO20
“Henbma” wmamma KopoHasupyca, u B 3mom cjiy4yae npo2HO3u-
pyemcs 3amedneHue pocma B cgpepe ycnye. PacnpocmpaneHue
HOBO20 WMAMMa oKa3bisaem BAUAHUE MaKX¥e Ha MOBAPHbIe PbIHKU,
ocobeHHO Ha pbIHOK Heghmu, 20e u3-3a oxudaHuii 3amedneHus
cnpoca yeHbl HECKO/bKO CHU3AMCA B KpamKocpo4Holi nepcnek-

musBe, HO BCe ¥e OoCmaHymcs Bbiuie, 4em Nnpo2HO3UpoBa/1oCb paHee.

M3 OCHOBHbIX NPENATCTBUI Ha NMyTVW BOCCTAHOBNEHUA MVUPOBOW 3KO-
HOMWKM MPOLOMIKAIOT OCTaBaTbCA HOBbIE MyTaLMM BUPYCa U MeAJIEHHbIN
npouecc BakuMHauuyM B pasBuBatolimxcA cTpaHax. Cpeou cTpaH-
naptHepos ApmeHun B CLUA u B EBponeiickom Coto3e Mo cocToAHMIO Ha
ceHTADpb [ONA BaKUMHMPOBAHHbIX Ntofiel xoTA 6bl ofHOW [0301 B
obLLen YNCNEHHOCTM HaceneHua coctasnAana okono 65%, a 8 Poccum -

okono 30%.

JKoHomuyeckue cobbimus 8 CLUA. Tekylime cobblTA B SKOHOMUKE
CLUA yka3biBatoT Ha MOYTH OMMAAEMOE BOCCTaHOBNEHME IKoHOMMKM [1o
JaHHbIM Bropo skoHomuyeckoro aHanunsa MuHuctepctsa Toprosnun CLUA,
Bo BTopom KBapTane 2021 ropa B akoHomuke CLUA 6bin 3apernctpupo-
BaH 61M3KUIT K MpesycMOTpeHHOMY B npedplayLieid nporpammve LB poct
Ha 12,2% B rofoBOM MCYMCIEHUW, YTO B OCHOBHOM Obino obycnoeneHo
BbICOKMM POCTOM YacCTHOrO MOTpebneHusA, Ha KOTOPOE MONOMKUTENbHOE
BIUAHWE OKa3aNn NaKkeTbl Mep NOAAEPHKN IKOHOMMKN. B nTore oueHka
aKoHomuyeckoro pocta B 2021 ropy octanacb 6nuskoil K npemHemy
YPOBHIO U OMUJAETCA, YTO POCT cocTaBUT oKono 6,0%.

B cpenHecpoyHoit nepcrnekTBe Temn akoHomuyeckoro pocta CLUA
6yneT HECKONbKO Bbllle, YeM MPOrHO3MPOBaNOCh B NMpeAblayLLEein npor-
paMme, 4TO BbI3BaHO, B OCHOBHOM OLLEHKOI MONOMUTENBHOTO BAVAHUA
HepaBHo opobpeHHbix Cenatom CLUA  ponrocpoyHbix  MHpacTpyk-
TYPHbIX NporpamMm passuTua (npumepHo 550 munnunappos ponnapos
JOMONHUTENbHbIX KanuTanbHbIX BIOKEHWUI B TEUEHME CneaytoLLmx S5 ner)
Ha noTeHLuan pocra.

B tpetbem kBaptane 2021 ropa ysme Habntopaetca bonee bbicTpoe,
YEM OMMJANOCb, YNyylleHWe YCnoBuii Ha pbiHKe Tpyaa (bespabotuua
coctaBnana 5,4% B ntone), a TaKKe yCTONYMBOE CHUMEHME YMCna NPeTeH-

[EHTOB Ha exeHefenbHoe nocobue no 6e3pa6omu,e, M B 3TOM Chy4a€
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