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[TpesugeHT HaniMoHanbHOro 6anka OKTaBMaH ApMaury npepacrabiisieT OTueT 06 MHOIanuu N24, Hoss6pb 2022

KpaTkxun 0630p

B TpeTbeM kBapTasne 2022 rozia rofoBOM YPOBeHb MHMPIISIIUM IPOLOJIXMII BOCXOLSLIYIO TPAEKTOPUIO IPEABIYLIMX
IIePUOLORB, OCTABasICh HECKOJILKO HIKEe 3HAUEHMSI, 0XXKugaeMoro B O63ope nHissiium 3a aBryct 2022 r. OH yBeIuunics
¢ 31,8% B utoHe 2022 roza o 34,0% B cenTs16pe 2022 roza. B pesynbTaTe, Kak ¥ B IIPeAbIAYLIEM IIEPUOLE, B OTYETHOM
KBapTaJie TOL0BOM YPOBEHD MHOIISLINM II0-IIPEXXHEeMY OB BhIILIE BeEpXHEM IpaHuIlbl AuanasoHa 5,0 mpoleHTa 1,5
TIPOIIeHTHBIX ITYHKTA. [Ipy 9TOM CpefHET0ZI0BOM YPOBEHDb MHGINALMY cocTaBu 33,9%, 4YTO Ha 4,6 IPOLIEHTHBIX IYHKTA

BBllIE, YeM B IIpeAplayILIeM KBapTalie.

JaHHOM AMHaMMKe CII0OCO6CTBOBAJI POCT 1IeH Ha MeXAYHAPOLHOM M PerMOHaJIbHOM PBIHKE 3HEPTOPECYPCOB, YTO
OIIPefeNInIIO POCT UX I1eH Ha BHYTPEHHEM PhIHKE ¥ KOPPEKTUPOBKY Tapu (OB Ha CETEBOM r'as, TEIIJIOBYIO SHEPT U0 U
9JIeKTPOSHEPTHUIO, a TaKXXe I'MAPOoJIorMYecKasi 3acyxa TeKYyLIero rojia, oka3aBLIasl JaBJIeHMe Ha IJeHbl Ha
IIPOZOBOJIBCTBME. B TO )Xe BpeMs KOpPpPeKTUPOBKa TapudoB, POCT IleH Ha IIPOJOBOJIbLCTBME U TOIIJIMBO, a TaKXe
TEeHAEHUMS K POCTY 3apab0oTHOM IJIaThl CIIOCO6CTBOBAJIM YBEJIMUYEHNIO PACXOJ0B SKOHOMMYECKMX areHTOB, YTO
TIOCTEIIEHHO 0TPaXXaJyioch Ha lieHaX. BNusHMe BhlUIeIIepeuMCIIeHHBIX GaKTOPOB 6bLJI0 3HAUUTEIILHO YCUTIEHO B
TeueHMe TEKYLIEero rofja 060CTpeHNeM CUTYyal UM B YKpauHe, YTO CO37jaJIio AOIIONIHUTENIbHOE AaBJIeH)e Ha IJeHbl Ha
IPOAYKTHL IMTAHMS, TOIIMBO ¥ HEKOTOPble CYOKOMIIOHEHTH], CBSI3aHHble ¢ 6a30BOM MHGIISAIIMEN. B TO XXe BpeMst IJis
HEKOTOPBIX IIOAKOMIIOHEeHTOB UIILl fomoTHMUTEeNIbHElIe MHOIISIMOHHDIE JaBJIEHUSI OIIPeZesiIMCh AUMHAMUKON
o6MeHHOro kypca MDL/USD. CorjacHo ITocJIefHUM OLieHKaM, [JaBJIEHMe CO CTOPOHBI CITPOCa, HabJItojaBLIeeCs B
IpeAbIAYLIEM IOy, 0CJIabJI0 ¥ 0Ka3asio He3HAUNUTEJIbHOE BIIUSHME Ha IJeHbl IOAKOMIIOHEHTOB 6230B0M MHDIALIUK U

II€H Ha IIPOAYKTEL IMTaHUA.
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Bocxopsauiaa TpaekTopus rogoBoro nokasatens VLTI npogormkuiiack B TpeThbeM KBapTaile 2022 roga, HaMeTUB
IIpefIIOCHUIKY [JIS IIOBBIUIEHUS [[eH Ha HeKOTOophle IToAKoMIIoHeHThl UIIL B critefgylonieM repuofe. B To Xxe BpeMs,
YYUTBIBasi CKPOMHBIM YPOXXal TEKYILIEro rofia II0 CpaBHEHMIO C IPeAbIAYLIMM I'OLOM, POCT IIeH Ha SHEPTopecypchl Ha
MeXZIYHapOAHOM ¥ PerMOHaJIbHOM YPOBHE, YCUIIEHHBIM 060CTPEHMEM CUTYaIIUY B YKpauHe, HeJJaBHSA
KOPPEKTUPOBKA Tapu(POB Ha 3JIEKTPOIHEPT MIO, Fa3 U TEIIJIOBYIO SHEPTHIO, B CIIEAVIOLIEM IIEPHUOZE IIPOZOIDKMUTCS POCT
IIeH Ha IPOAYKTHL IUTaHM S, SHEPTrOPEeCYPCH], a TaKXXe Ha ApyTrue ToBaphl U yCiIyru B pamkax UIILL B To xe BpeMs poCT
BHYTPEHHMX PAacX0ZIOB, BTOpUYHEle 3QQeKThL OT ITOBBILIEHNUS TapUbOB, MHIEKCAI[US IEHCUH, [IOBBIIIEHYE
3apaboTHOM IJIaThl BbI30BYT B CIIEZIYIOLIEM II€pHUOe AOMOIHUTENbHOE laBJieHue Ha UIIL] Ha BHYTPEHHEM PBIHKE.
HanpspkeHHass CUTyalUsI B peTrMOHe M PUCKY ee SCKaJlalluy, a TaKXXe CII0C06 OTpaXXKeHMsI KOMIIeHCalluA,
IIpeJIoCTaBJIEHHbIX HACEJIEHNIO B XOJIOAHBIN IIepMOZ Iofja B CBSI3M C IIOBBILIEHEM Tapu (OB, COXPaHSIIOT BhIPaXXeHHY0

HeOoNpeZieJIeHHOCTD B OTHOLIEHUY [IPOrHO3a MHPIAIUN.

MwupoBasi 9KOHOMUKA HaXOOUTCS B HeCTa6UIIbHOM U HeollpeZleJIeHHOM CUTyaluu. Bce 6omblile u 60mblIe IOKa3aTenen
CUTHANIMU3UPYIOT O 3HAYUTEIIBHOM 3aMefJIEHUY MUPOBOY 9KOHOMUKHU. KOTUPOBKM CHIPbSI U 0CO6EHHO 9HEPTOPECYPCOB
OIIUTEIbHOE BPEMSI OCTAlOTCSI Ha OUeHb BBICOKOM YPOBHE, UTO IOAPbIBAET COEPEXEHM ST, UHBECTULIUY U
TIOKYIIaTeJIbHYI0 CIIOCOGHOCTD ITOTPe6UTENEN. B TO XXe BpeMs yXXecToueHMe AeHeXXHO-KPeAUTHOM ITONIUTUKIY C LIeJIblo
ocnabreHus MHOISIIMOHHOIO JaBIIeHUS CO3jaeT NOIOJIHUTEJIbHbIE IIPEZIIOCHUIKY AJIs CAEPXMBaHUSI CIIpOca U
noTpebieHMs. BepOSITHOCTb PacIpOCTPaHEHNsI KpU3Kca CYBEePEHHOI 0 [oJira Ha GMHAHCOBBIE PEIHKM OCTaeTCS
BBICOKOM. 3aKJII0UEHHBIE B IOCIIeAHME 2-3 ToJia I10 HM3KMM CTaBKaM 3alIMbl ¥ KPeAUTH], KOMIIEHCUPYIOLIME CHUXEHNE
9KOHOMMYECKOM aKTMBHOCTH, Ha HblHelIHeM GoHe rasonupytouie MHOGIAIUM IPUBEOYT K O6CITY>XMBaHNUIO CTapblX
IIOJITOB I10 Topa3zo 60Jiee BbICOKUM IIPOIIEeHTHBIM CTaBKaM, IIPOIIeHTHblE CTaBKY, II0 KOTOPHIM 6epyTCsI HOBBIE
KpeauThl. [TocTaBKM 9HEPIOPECYPCOB BO BCEM MUPE 0TPaXXaloT reoIoNIUTUYeCKMe PeLIeHUs B yuiepb
9KOHOMMYecKOMY 6anaHcy. Hanpumep, OTIEK+ penrnsa COKpaTUTh COBOKYITHEIE ITOCTaBKM He@TH Ha 2 MITH. 6appernen
B CYTKM, UYTO6Hl HEe JOIYCTUTD NafleHUsI I1eH Ha He@Th. LleHa Ha ra3 B EBpoIle MpofoiKaeT 0CTaBaThCS 3HAUUTEIILHO
BblIIIe MAKCMMYMOB IIOCJTIeJHUX JIET M3-3a IIpeKpalleHus II0CTaBOK rasa 13 Poccum B 0TBET Ha 3KOHOMMUYECKNe
caHkIuy EBpocolosa. B HacTosILIee BpeMs eI HasI eBpOIIeicKas BajlloTa TOPIyeTCs HMKe mapuTeTa ¢ gojnapoM CIIA
13-3a 9HEPTeTUYECKOT 0 KpMu3uca B EBpoIIe, a TakXXe U3-3a 3HAYUTENIbHbIX PasyINuMi B IPOLIEHTHBIX cTaBKax ELIB u

SRF B CBfI3U C BBICOKMMMU YPOBHAMMU I'OHOBOI;I I/IHd)HHLU/H/I B YKa3aHHbIX 9KOHOMMKax.

BBII 3aMeTHO 3aMe[JIMJICS B IIEPBOI IIOJIOBMHE TEKYLIETO rofia [I0CJIie IIOBbINIATEeIbHONM TeHAEHIIUY IIPeAbIAYIIET 0
roza, 3abuKcUpoBaB He3HAUMTEIIbHOE YBeJIINUeHMe B Havasle roZia ¥ Bl Ha OTPUIIATENIbHYO TePPUTOPUIO BO
BTOpOM KBapTaie 2022 roga. CKpOMHBIY BHYTPEHHUM CIIPOC B OCHOBHOM O6YCJIOBJIEH CHUMXXEHMEM DPeabHbIX J0X00B
HaceJleHUS U YXXeCTOYeHMEeM YCIIOBUN KPeAUTOBaHMS, a TaKXe YCUJIeHMEeM HeolIpeielIeHHOCTU B PETMOHE.
HeraTuBHOe BIusIHME TaKXe OIPEeZeNsaiu MeHee 6J1aronpusiTHblE arPOMETE0POJIOTUUECKHUE YCIIOBUS, 06YCIIOBUBLINE
60J1€€ CKPOMHBLY CENTBCKOX03SIMICTBEHHBIN PE3Y/IbTAT II0 CPABHEHMIO C IPEABIAYLIMM rofioM. TakuM 06pa3oM, Iociie
He3HaAUUTEJIbHOTO YBeINYeHUs C HayaJia TeKyLlero rofa, Bo BTOpoM kBapTariie 2022 roga BBII cokpaTurncsd Ha 0,9% 1o
CpaBHEHMIO C aHAJIOTUYHBIM ITepuozoM 2021 rozia, IIpy 9TOM COOTBETCTBYlOLIasA AMHaMMKa aHAJIOTMYHA OXUaeMOu
B 0630pe nHONIAMK 3a aBrycT 2022 rofa. B To ke BpeMs Ce30HHO KOPPEKTUPYEMBL PSAZ OTpaXkaeT cHuXeHue BBII Ha
1,3% 110 cpaBHEeHM1O C IIepBBIM KBapTasioM 2022 roza. B 11e71oM B riepBoM nionyronum 2022 ropa BBIT ocTarncsa Ha ypoBHe
aHaJIOTMYHOTO IIepMo/ia IIPOLIJIIOro rofa. B 5ToM KOHTEKCTe, 110 OLleHKaM, JlaBJIeHJe CO CTOPOHBl COBOKYITHOI'O CIIpoca

Ha IIeHbl II0TEPSAJIO MHTEHCUBHOCTD I10 CDABHEHUIO C IIPeAblAYIIMMMU IIepUoOgaMMN.

[MonoxuTenbHBIY BKIIaZ B AUHaMuUKy BBII BHeCIIM POCT 9KCIIOpTa U IOTPe6JIeHUsI TOCYAapCTBEHHOI0 yIIpaBiIeHus. B
TO XXe BpeMsI UX IIOJIOXKUTENIbHOe BIUsIHUE ObLJIO CBeleHO Ha HeT CHIDKeHMeM II0TPe6JIeHus HacelleHNsI, UHBeCTUIIUN
¥ yBeNIMYEeHMEeM MMITOPTa. YTO KacaeTcs IIPeAJIoXeHNsI, TO 60Jiee 3aMEeTHBIM POCT 6blJI 3ahUMKCUPOBAH B CEKTOPax
TOPTOBNIY, PMHAHCOB, MEAULIVMHE] ¥ COLIMAJIBHOM ITOMOLIY. CelIbCKOX03SIMCTBEHHBLY, IPOMBILIJIEHHEIN U
CTPOUTENbHBIM CEKTOPH] IIPOZOJIXMUIIYM OTPULATENIbHYI0 AMHAMMKY C Hadalla roga. B mepBoM MONyroguu TeKyLiero
rofia yBenu4umMIiach Kak YUCIIEHHOCTb 9KOHOMMYECKY aKTUBHOT O HaceJleHNs, TaK U 3aHATOr0 HaceJleHUsI, KOTOpPoe
YBeNIMYUIIOCh BO BTOPOM KBapTase 2022 rofia. YpoBeHb 6e3pab0THIIb], @ TAaKXXe YPOBEHDb HEIIOJIHOM 3aHSTOCTY UMEIOT
TEeHZEHIINIO K He3HAUUTEIIbHOMY CHYDKEHMIO 10 CPAaBHEHMIO C ITIEPBBIM KBapTasnioM 2022 r. Psif oriepaTUBHBIX

TI0KasaTeJiel, AOOCTYIIHBIX 3a IIepMo[ C UI0JISA I10 aBI'yCT 2022 r., uMmenu 6osee CKPOMHYIO AMHaMMKYy I10 CDABHEHMUIO C



I[MHaMMKOﬁ IIEPBOTO IIOJNIyroamus TeKyLlero roga, TeM caMblM HaMedas IIPeAIIOChUIKY OJIsd COKpalleHUAa

9KOHOMMYECKOM aKTUMBHOCTHY B TpeTbeM KBapTaie 2022 rofa.

B TpeTheM kBapTasie 2022 rozia oxXozbl HAIMOHAJIBHOI'0O IIYOJIMYHOTO 610XKeTa YBEJIMYNIINUCD, IIPEBBICUB YPOBEHD
aHaNoru4HoOro nepuopa 2021 rozga Ha 24,7%. CTPYKTypa LOXOZLOB HAI[MOHAJIBHOIO IIyO6JIMYHOI 0 610ZKeTa 3a IIoCcIiefHe
ZIBa KBapTaJia CYLIeCTBEHHO M3MeHMIachk. TakuM 06pa3oM, TEMIIbL POCTA HAJIOTOB ¥ C60POB, CO6pPaHHbBIX B TPEThEM
KBapTare, IPOZLOJDKMUIIN TeHAEHIIMIO K CHYDKEeHNI0, HAUaBLIYIOCS B TEKYIIEM MapTe-ampesie. 3To CHMXeHMe 6b1I0

KOMIIEHCPOBAHO 6071€€ BHICOKMMM TEMIIaMU POCTa IrpaHTOB, IIOJIY4Y€HHBIX B TPeTbeéM KBapTarlie 2022 ropga.

Pacxozipl pecniy6/IMKaHCKOI'0 ITy6IIMYHOTO 610/)KeTa BBIPOCIIN, IPEBLICUB YPOBEHD, 3aGUKCUPOBaHHBIM B TPETHEM
kBapTarne 2021 rofa, Ha 23,2%. IIpu 3TOM Ha pblIHKE pPa3MeL]eHHBIX I'OCYAapCTBEHHBIX I[eHHBIX 6yMar B TeUeHNe

TpeTbero kBapTasna 2022 rozia IpoIjeHTHble CTaBKY COXPaHMUIIM TEHZIEHIINIO POCTa.

B TpeTheM kBapTase 2022 r. u36bITOYHAS IMKBUOHOCTD cocTaBuna 4,3 MIIpZ. JieeB, YMEHbLIMBIINUCH I10 CPAaBHEHUIO C

npenblAyLIMM KBapTasioM Ha 0,3 MIIpZ. j1eeB.

IeHeXXHBle arperaThl B TpeTbeM KBapTase 2022 rofa 3adpuKcupoBany 60jiee yMepeHHble TOJOBblE TEMIIbL POCTa I10
CPaBHEHMIO C IIpeAblAYLINM KBapTaioM. [Ipy 9TOM OCHOBHOM BKJIaZ] B 3TY 9BOJIIOLIMI0 BO MHOI'OM OIIPeAeNsAJiCSa

U3MeHeHMeM 06 beMa HeHe)KHOI;I HAJIMYHOCTU B O6paI.LIEHI/H/I.

B oTueTHOM KBapTalie COCTOSINIOCH [iBa 3acefjaHusi VICIIONMHUTENIbHOr0 KoMuTeTa HarjuoHanbHOro 6aEka MoszoBel 1o
PELIeHMSIM IeHEeXHO-KPeAUTHOM NONMUTUKM. [Tociie o1jeHKM 6arlaHCca BHYTPEHHMX ¥ BHELIHMX PUCKOB UM IIEPCIIEKTUB
MHOQISIIMY B KPaTKOCPOUYHOM ¥ CpeJHECPOYHOM IIepCIIeKTUBe VCIIONMHUTENIbHBIY KOMUTET Hal[MoHaIbHOT 0 6aHKa
MonzoBbl Ha 3acefjanuy 4 aBrycta 2022 I. IpMUHSJI pelIeHye O IIOBBILIEHUY 6a30B0OM CTaBKY, IIPMMEHSIeMO K

OCHOBHBIM OITepaIMAM JEeHEeXHO-KPeOUTHOM MOMUTUKY Ha 3,0 IIPOI[eHTHBIX ITYHKTA, [0 21,50 IpolleHTa rofj0BbhIX.

[Tpu 3TOM B pelIeHUSIX 06 YBeIMYEHUY HOPMATUBOB 06513aTENIbHBIX Pe3ePBOB, IPUHSATHIX VICIIONTHUTENbHBIM
KOMUTETOM Ha 3aceJaHMUSIX I10 JeHeXXHO-KpPeAUTHOM onuTuke 3 ntoHs 2022 r. u 4 aBrycra 2022 r., yKkasaHbl IIepUOLbL
npuMeHeHUs ¢ 16.07.2022 o 15.10.2022. Tak, 06s13aTeNIbHBLE Pe3ePBEL OT IIPUBJIEUEHHBIX CPEICTB B MOJIAABCKUX JIESX
Y HEKOHBEPTUPYEMOM BaJOTe, 6B1IM yBenu4ueHbl ¢ 32,0% no 40,0%, a 06513aTeNIbHEIE PE3EPBEL OT IIPUBIIEUEHHBIX
CpeZiCTB B CBO60ZHO KOHBepTUpyeMoit BamoTe (CKB), — ¢ 36,0% mo 45,0%. [Toaxe Ha 3acegauum 13 ceuTsi6ps 2022 ropa
6BUJIO IIPMHATO PellleHNe COXPaHUTh 6a30BY10 CTaBKY, IPUMMeHSAeMYI0 K OCHOBHBIM OIlepallsIM AeHeXHO-KpeAUTHOM

TIIONIUTUKY, Ha YpoBHe 21,50 IpolieHTa rof0BbIX.

OTu pelIeHUs GBUIK HAIIpaBIIeHbl Ha CAEPXMBAHME BbICOKMX TEMIIOB POCTA IOTPEOUTEIIBCKUX 1IeH, CMSTYeHue
10604YHBIX 9)dEKTOB LUIOKOB IIPEJIOXEHM S, CTUMYJIMPOBaHKe QMHAHCOBOIO IIOCPeHUYECTBA B HAI[MOHAJILHOM
BaJIlOTe ¥ COEPEeXEeHM B IIOJIb3Y IIOTPE6JIeHNSI, yPaBHOBELIMBAaHME TOPIOBOT0 6ajiaHCca U 3aKpeIyieHue

MHOISIIMOHHDBIX OXXUOAHNMA.

CpepHMe IIPOLIEHTHBIE CTaBKY I10 OCTAaTKYy KPeAUTOB B HALIMOHAJIbHOM BaJIlOTe YBEJIMYMIIMCD I10 CDAaBHEHMIO C
npenblAyLINM KBapTaioM Ha 1,95 11. I1. 1 110 fertosuTaM Ha 2,58 11. I1. CpejHMe IIPOIIeHTHEle CTaBKY I10 KpeAuTaM u

OerrosmTamM B I/IHOCTp&HHOI?I BaJIl0Te USMEHMUJINCH HESHAYUTEJIBHO.

HeomnpezienneHHOCTY ¥ PUCKY, CBSI3aHHBIE C 3BOJIOIMEN BHELIHEN Cpelibl, OUeHb BBICOKY M BIUSIIOT Ha KPAaTKOCPOUHBIE
Y CpefHECPOYHblEe IIPOTHO3bl. BOOpY>XXeHHb1M KOHQJIMKT B PETMOHE ¥ CBA3aHHBIM C HUM S5KOHOMMUYECKUI KPU3UC
bopMUpPYIOT HEGIIATOIIPUATHOE COYETAHME CITa60ro BHELUTHETO CIIPOCA M OYEHb BBICOKMX I1€H Ha MMIIOPT.
MexpgyHapopgHble GMHaAHCOBBIE YCIIOBUS IIPETEPIIeNIM CTPYKTYPHbBle U3MeHEHM S B IIOCIIeHME MeCSIIbl: efMHas
eBpoIIeNicKasl BalloTa TOPTYeTCs HYXe ITapuTeTa ¢ fgojtapoM CIIIA, byHT cTepnuHIOB 06eCIieHUBaeTCs
6ecIiperieZIeHTHBIMHU TeMIIaM¥, a fortap CIIIA ykpensieTcs: 0 PeKOPAHbBIX YPOBHEM. LIeHE] Ha Chblpbe 6YAYT
IIPOJOJIKATh KOJIe6aThCs MEXY CIIaZIoM MUPOBOM S9KOHOMMUKM ¥ OTPaHUYEHHBIM IIPEe/JIOXEHMEM, BEI3BaHHBIM

PaCTYLIMMU I'€OIIOJINTUYECKMMU PUCKaAMMN.

Hauunas c YEeTBEPTOIr'o KBapTaJia TEKyLIero roga I'O)Z[OBOI;I YPOBEHDb I/IHd)TISH.U/II/I 6Y,[[eT MMEThb TEHOEHLINIO K CHUXXEHNUIO

IO KOHIIa IIPOTHO3HOI'0 TOPU30HTa. YPOBEHDb I’IH(bJ'IHI.IMM IIPOOOJDXUT OCTaBaThCsA BHIIIE BerHEﬁ TpaHMUITbl AMalia3oHa



¥ BEpPHETCS B AMala3oH, HauMHasi co BToporo kBapTana 2024 roga. 'ofnoBo TeMII 6a30B0M MHGIAIIUY JOCTUTHET
IIMKa B IIePBOM KBapTaJle IIPOTrHO3a M, HaUMHAs CO CJIeAYIOLIero rofa, IeEpeopMeHTUPYeT CBOO TPAEKTOPHIO M 6YAET
HeIIpepPHIBHO CHMKAThCS [0 KOHI[a IPOrHO3HOTO IIepmoAa. [0oBoM YPOBEHE 1ieH Ha IIPOJOBOJILCTBYE 6YAET MMETD
TeHZEHIINIO K CHYDKEHUIO IO KOHIIa IPOrHO3MPYyeMOro ropu3oHTa. [0JI0BO TEMII PeryIUpPYyeMBbIX LIeH CYLIeCTBEeHHO
CHM3UTCSI Ha BECh IIPOTHO3HKELI ITepuos. [07I0BOI TeMII pOoCcTa IleH Ha TOIINBO 6YAeT IPOOJIKATh CYLIeCTBEHHO
CHMDKAThCS B TeUeHMe IIepBhIX YeThblpex KBapTaJloB IIPOTHO03a IOAPSf, IIOCIIe Yero 6yZIeT COXPaHaThCS OTHOCUTEIIHHO

CTabUIILHBIY YPOBEHD 10 KOHIIA IIPOTHO3MPYEMOTr0 TOPM30HTA.

COBOKYIIHBIM CIIPOC 6YZeT OTPULIATENIbHBIM Ha IIPOTSDXEHUM BCET0 IIPOTHO3HOI0 IIEPMOZia B CBSA3M C YXYOUIEHUEM
BHELIHETO CIIpoca ¥ GMHaHCUPOBAaHUS OTPE6IIEHMS JOMALIHUX X03SIMICTB, @ TAKXE YXKEeCTOUYEeHMEeM MOHETapHbBIX
ycroBuyt. PUcCKanbHBIA CTUMYJI, @ TAK)Xe YaCTUYHAS MHIeKCcallMsa 3apab0oTHOM IJIaThl ¥ ITIeHCUI CMSATYUT CHMDKEHME

COBOKYIIHOI'O CIIpOCa.

PeanbHble leHeXHble YCIIOBUSA 6YAYT OrpaHNUYMBaTh COBOKYIIHBLN CIIPOC Ha IIPOTSHXEHUY BCEr0 IIPOrHO3HOTO
ropu3soHTa. TeKyLIUy IIPOrHO3 MHOIISAIINY [10 CPAaBHEHMIO C IPeAbIAYIINM 0630pOoM MHGIIAIINYK GBI IIEPECMOTPEH B
CTOPOHY CHMKEHMUS OJIS IePBBIX ABYX KBapTaJIOB IOAPSAL U IIOCJIefHEr0 KBapTaJlia COIIOCTaBMMOIO IIepuofa U B
CTOPOHY IIOBBILIEHUS AJISI OCTAJIbHOM YacTy nepuopa. TeKyLIuy IIPOrHO3 TOAOBLIX TEMIIOB 6a30BOM MHOIIAIIMY OB
TIOBBILIEH B TeUEHME IIEPBbIX YeThIPeX KBAPTAaJIOB IIOAPAL ¥ CHYMKEH C YeTBEpTOro KBapTasna 2023 rofa 1o KOHIIA
COIIOCTaBMMOTO Ilepuofa. [0J0BOM TEMII IleH Ha IPOZI0BOJIbCTBEHHBlE TOBAPH] OBLII IIEPECMOTPEH B CTOPOHY
CHIDKeHM S Ha MIPOTSHXeHNUM BCEro COIIOCTaBUMMOro mepuoza. TeKyLuu IporHos rofloBOro yPOBHS PEryIupyeMblX I1eH
IepecMaTpPMUBaeTCHA B CTOPOHY CHMDKEHUA B TeYeHMe IIepBoro kBaprana 2023 roza ¥ IOBBILIEHMS B TeYEHUE
CIIeOYIOLIMX YeThblpex KBapTaJoB MoApsz. [IporHo3 roZloBOro TeMIIA I[eH Ha TOIIMBO CHIMXEH Ha BECh COIIOCTaBY MBI

TIepuof.

HcmonmuuTeNbHbIM KOMUTET HaljMoHaIbHOro 6aHKa MoJIZIoBEl Ha 3acefauuy 8 Hosi6ps1 2022 rofia eAMHOTIIaCHO
TIPMHSIII COXpaHeHue 6a30B0OM CTaBKY, IPMMEHSIEMOM K OCHOBHBIM KPaTKOCPOUHBIM OIepaIiMsIM [JeHeXHO-KPeIUTHOM
TIIONIUTHKY, Ha ypoBHe 21,50 mmpoijeHTa rOZIOBBIX ¥ COXpaHeHMe IIPOIIeHTHBIX CTaBOK I10 KpeiuTaM U ZIelIo3uTaM
OBEpHAMT COOTBETCTBEHHO Ha ypoBHe 23,50% 1 19,50% rogoBb1X. PelieHye 6bUJIO IIPMUHSITO B KOHTEKCTE Ilepefaun
TIOCTIEACTBUM IPEABLIAYLUIMX MEP AeHEXHO-KPeAUTHOM IIOJIUTUKY U HaIIpaBJIeHO Ha 3aMeJIJIeHMe IIOTPEOUTENIbCKUX
1IeH 3a CUeT CMSATUYEHUSI BTOPUUYHBIX 93¢ (HeKTOB IIOKOB IIPEIJIOKEH NS, aJIbHEN e IoAAepXK GUHAHCOBOI0
IIOCpeLHMYECTBA B HAI[MOHAJIbHOM BaJIlOTE U COEpeXXeHN IIPOTUB II0TPebIIeHN S, YypaBHOBELIVBAHNUS TOProBOr0O

6araHca, a TaKXe IyTeM 3aKpeIIeHNUs MHPIIAIIMOHHBIX OXXUIaHUN.

B ycnoBusx Hanmuuusa 60JIbLINX PUCKOB M HEOIIpeZIeJIEHHOCTEN, KOTrZja 6ajiaHC pUCKOB 6yAeT CMeLIaTbCSA B CTOPOHY
me3snHDnanmnoHHblX, HEM 6yZieT IPOBOAUTH CTUMYJIMPYIOLIYIO HEHEXHO-KPEAUTHYIO IIONINTUKY, KOTOpasi 06eCIIeunT

BO3BpaT U rnogaep>XxXaHue I/IHCI)TISH.U/IM B paﬂOHe 11€J1IeEBOT0 3HAYEHUSA.

B T0 e BpeMs nipoeK1usi MHPIISAIIMOHHOM TPaeKTOpuM B TeKylieM 0630pe Moria 66T 60JIee 3aMeZIJIEHHOM B
pe3ynbTaTe peanu3anuy HeKOTOPHIX PUCKOB, TAKUX KaK: 60J1ee BblpaXXeHHOe CMATYeHMeE ITI06aJIbHOTO
9KOHOMMYECKOTr 0 KpM3Mca, COIIPOBOXaloLieecs: CHMDKeHMEeM MUPOBOI0 CIIpoca ¥ 060CTPeHMe KPU31ca CyBePeHHOI 0
IoNra HeKOTOPBIX CTPaH Ha GoHe HeJOCTaTOYHOIO IIPefJIOXKeHUs], 60JIee yMePEeHHOI'0 COBOKYITHOI'O CIIPOCa,
dbopMupyeMoro 3a cueT coxpaHeHUsI TapudOB Ha BLICOKOM YPOBHE B YCIIOBUSIX MeHee BbIpaXXeHHOI'0 GUCKAIbHOTO

CTUMMYJIMPOBAaHMA M MEHBIIEro POCTa pacIliojiaraeMblX JOXO0OOB HAaCeJIeHU .

Bornee noppo6Has nHEbOpMAaIMs JOCTYIIHA Ha:

- PYMblHCKOM SA3DBIKE 1]

— AHTJIIUMCKOM SI3BIKE [2]
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