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[IpesugeHT HanmoHanbHOro 6anka OKTaBMaH ApMaury npepcrabiisieT OT4ueT 06 nHIanuu N22, 2023.

KpaTkxun 0630p

TeHAeHIUSI CHYDKEHUS TON0BOI0 YPOBHS MHGIIAIIMY ¢ KOHIJa IPeAblAYLIero rofia IPoJ0oJDKUIIAch U B IIepBble MeCsIIIbl
Tekyulero roza. Ilpu 3ToM B iepBoM KBapTase 2023 rozia roZjoBo YpoBeHb MHOIISAIINY 0Ka3aJiCsl Bhlllle 3HAYEHU ],
npenycMoOTpeHHOro B OTueTe 06 MHGnALMYK 3a peBpanb 2023 roga. TakuM 06pa3oM, TOJOBOM YPOBEHDb MHPIIAII UMY
cuusmiics ¢ 30,2% B mekabpe 2022 ropa zo 22,0% B MapTe 2023 rofia. B pe3ynbTaTe, Kak U B IpeAblAyLIEM IIEPUOJE, B
repBoM KBapTase 2023 rozia rofjoBo¥ YpoBeHb MHOGIIAIINY [T0-IIPEXXHEMY OCTaBaJICS BhllIe BepXHel I'PaHUIbl
nuarmnasoHa 5,0% 11,5 mpolLieHTHOI'0 MyHKTa. [IpM 3TOM CpefHerofoBOM YPOBeHb MHGIISIIUMM B IepBOM KBapTarse 2023
rozja coctaBui 25,1%, uTo Ha 7,0 IPOIleHTHHIX IYHKTA HUXXeE, YeM B IIpeAblAyLIeM KBapTaJlie. OTa AMHAMMKa 6b11a
nopAzepXXaHa BIUsSHMEM 6a3MCHOI0 Iepuofia npeauAyuiero roga. OmqHaKo BCe elje BbICOKOe TeKyLlee 3HaYeHNe
TOZIOBOT0 MHEKCA ITIOTPEOUTENIBCKIX I[€H OTPaXKaeT BIIUSIHME BhIpaXXeHHbIX MHQIIAIMOHHBIX IaBIIeHUM
IIpeAbIAYLIEro rofia, CBsI3aHHbIX B OCHOBHOM C TapuGHBIMY KOPPEKTUPOBKAMY, UX IT060UHbBIMY 3bbeKTaMy,
TIOCTIeACTBUSIMM BOMHBL B YKpauHe, a TakXXe 3aCyLIIMBBIMU YCIIOBUSIMMU IIpeAblAyIIero jieTa. B To xe BpeMs
IOTIOJIIHUTENIbHOe NMHOIIAIIMOHHOE aBJIeHMe B HavyaJle TeKYLIero rofia okasasa KOppeKTUPOBKa aKIIn30B. ITo orjeHKaM,
YMEpEeHHBIN CIIPOC OKa3all fe3nHOIAIMOHHOE JaBJIeHME BO BTOPOM IOJI0BMHe 2022 I'. ¥ B Hayajie 3TOro0 Irofa, IoMoras

CMSATYUTD BIIMAHNME BBIIIEYIIOMSAHYTBIX CbaKTOpOB.

B TO e BpeMs1 ;uHaMMKa 06MEHHOI'0 Kypca OKasblBaJia e3uHQIISIMOHHOe BO3ZIEMCTBYE Ha AMHAMUKY MHNAIUY B
Hayajie TeKyLIero roja. B mepBrle MecsIbl rofja TEHAEHIVSA CHYXEHY S TOIOBOI0 TeMIIA I[eH B IIPOMBILIJIEHHOCTH
TIPOZIOJDXMJIIACh, UYTO CO3AJI0 IPeAIIOChUTKY ISl CAePXMBaHMUS UX AaBJIeHUS Ha IJeHbl HEKOTOPBIX ITOAKOMIIOHEHTOB

WIIL] B mpepcTOsILINM epuof. TeHAeHIIMS K CHYDXKeHM0 TofoBoro UIIL] coxpaHUTCS B IIPELCTOSILIMIM IIepuo Ha GoHe
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YMEepPEeHHOTr0 BHYTPEHHET 0 CIIPOCa, CHIDKEHMS Tapu(OB Ha 3JIEKTPOSHEPTMIO, a TAKXKE BIIMSTHUS BHICOKOT'0 6a3MCHOTO
mepuofa IpeAblayuiero roga. HanpskeHHas CUTYal[Us B PerMOHe M PUCKY ee SCKalal[iy, II0BblIIeHHas
BOJIATUJIBHOCTD LI€H Ha SHEPTOHOCUTEIIM M CIIOCO6 KOPPEKTUPOBKY Tapu(PoB COXPAHSIOT BhHIPAXKEHHYIO

HeOoIIpeaneJyIEHHOCTDb B OTHOLUIEHUM KPAaTKOCPOYHOI'O M CPEAHECPOYHOI'O ITPOTHO3a I/IHd)HHLU/H/I.

B Hauasne 2023 r. Ha6mofancs 6oyuee YyCKOPEHHBIY POCT MUPOBOYM SKOHOMMYECKOM aKTUBHOCTY. [IepBOHAYaNIbHEIE
PUCKY YITIy6JIeHU ST 9HepreTUYecKoro kpuauca B EBponenckoM Coro3e B X0JI0LHOe BpeMsi roga 2022-2023 IT. He
OIlpaBAaJIMCh, yUMUThIBasA, YTO OTHOCUTEIIBHO BbICOKME TeMIIepaTyphl ¥ YCUIIMS 110 9KOHOMUMN 3HAUUTEIIbHO
COKpaTHJIM oTpebIieHMe IpupoaHOro rasa B EBporre. ITo gaHHBIM oTpaciieBoro oprata Gas Infrastructure Europe, B
Hayvare anpens 2023 roga eMKOCTb XpaHUIMLL B EBpoeiCKOM COr03e cocTaBiisiyia 55,7%, UTO SIBJISIETCSI CAaMbIM
BBICOKMM YPOBHEM C Hauarsa anpess rnocine 2011 ropa. LieHbl Ha HeQTh MMeNIU HU3KYI0 BOJIaTUIIBHOCTD 110 CPaBHEHUIO
¢ 2022 rofgoM, CHMXXAasICh Ha CUTHAJIaX 0 KpU3MCe HeKOTOPhiX 6aHKOB B CIIIA u IlIBeMijapuM 1 O HECOOTBETCTBUM
OXMOAHMSIM 6BICTPOr0 pocTa ciipoca B KuTtae. B To ke BpeMs B Hauare anperns 2023 roga OITEK+ npuHsia peLieHue
COKPaTUTh Jo6b1uy HedTH ente Ha 1,66 MiTH. 6appesieit B cyTku (mbz) (Bcero 3,66 MITH. 6apperieyt B CYTKY), B pe3yJbTaTe
4ero 1jeHbl Ha HeGThb IpeBbICUIIM 85 [0JIIapoB 3a 6appenb. LleHbl Ha yZIO6peHMSsI, METAJIJIbL ¥ arPOIIPOLOBOJILCTBEHHELE
TOBaphl IPOAOIDKAJIM CHMXKATHCS Ha QoHe c11aboro crpoca ¥ YAOBIIETBOPUTEIILHOTO IIPEJIOXEHNSI, @ TAKXE B
pes3ynbTaTe BbICOKOM 6a3bl Tpeabliyniero roxa. [To ganusiM GAO, MeXAyHAPOAHBINM MHAEKC IIeH Ha IPOZ0BOJILCTBUE
B MaprTe ynai Ha 20,5% B rogoBoM ucuyciienuu. OcnabneHue TpouHQIISIIMOHHOTO AaBJIEHMSI IIPUBEJIO K COXPaHEHUIO
VIV CHVMDKEHMUIO IIPOIIEHTHBIX CTABOK B CTPaHax ¢ GOpMUPYIOLIMMCS PBIHKOM U K TOPasfo MeHbUIEMY POCTY B
CTpaHax Cc pa3BUTOM 3KoHOMUKoOM. PeflepanbHasi pe3epBHAasI CUCTeMa YBeNIMUMIIa AMala3oH IPOIeHTHBIX CTaBOK Ha
0,25 mpoLIeHTHEBIX IIYHKTA 10 4,75-5,0% B MapTe 2023 rozia, a EBponeickuil [leHTpanbHbIM 6aHK — Ha 0,5 IIPOIIeHTHOr 0
IyHKTa Ao 3,5%. Ha pernoHanbHy0 9KOHOMUKY IPOZOJDXaJia OKa3blBaTh BIMSHME BOMHA Ha YKpauHe, a TakXe

paspyLINTeNIbHOe 3eMrieTpsiceHne B Typuuu 6 desparns 2023 roza.

[Tocrne cTarHauy B IIepBOM IT0J10BMHE 2022 roja 9KOHOMMUYECKasi aKTMBHOCTDb BO BTOPOM IIOJIOBMHE rofja
3aduKCcupoBasa BblpaXXeHHHBI criaZl. TakuM 06pa3oM, B UeTBepTOM KBapTaine 2022 roga BBIT cokpaTuincs Ha 10,6% 1o
CPaBHEHMIO C aHAJIOTUYHBIM ITepuoaoM 2021 rofa nociie cHMmxeHus Ha 10,3% B TpeTbeM KBapTase 2022 rofga. OgHaKo
9Ta AUHaMMKa oKa3ajlach HECKOJIbKO BhlLIe oXxuziaeMoyt B 063ope uHbsAIuy 3a deBpans 2023 I'. B pe3ybTaTe
3HAYUTEJIBHO 60JIee CKPOMHOI'0 BHYTPEHHEI 0 CIIPOCa, BEI3BAaHHOI'0, B OCHOBHOM, CHM)XEeHMEM pPeallbHbIX I0XO0L0B
HaceJIeHUSI U HEKOTOPBIMU 60J1ee OTPaHUUYNTENIBHBIMMY YCIIOBUSIMY KPEAMTOBAHMS, a TAK)Xe BO3POCLIEN
HeoIpeZleJIEHHOCThIO B peruoHe. IIpy 3TOM HeraTMBHOe BIINsSIHUE OIIpeZelIsiiiy MeHee 6J1aronpusiTHblE
arpoMeTeopOoJIOrUYecKye YCIIOBUSI JIeTa IIPeAbIAYLIero rofa, YTo AaJyio CKPOMHBLY CElIbCKOX03UCTBEHHbIN
pe3ynbTaT. OfHAKO Ce30HHO CKOPPEKTUPOBAHHBIM PsIZi OTpaXkaeT yBenudeHue BBII Ha 2,9% 110 CpaBHEHMIO C TPETbUM
kBapTasnoM 2022 roga. B jertioMm B 2022 rogy BBII coxpaTuiics Ha 5,9% 1o cpaBHeHU10 ¢ 2021 rogoM. B 3TOM KOHTEKCTe,
COT'JIaCHO OlLleHKaM, ZIaBJIEHME COBOKYITHOTO CIIPOCa Ha IJeHbl 0Ka3aJio 3HAaUYUTEJIbHOe Ie3MH(IISIIMOHHOE BO3EICTBIE

B 3TOT II€EpHUOA.

C TOUYKM 3peHMsI UCII0JIb30BaHMs, B YeTBEePTOM KBapTaiie 2022 roza moTpebdieHye JOMOX03SIMICTB YBEJIIMYUIIOCS.
CHMUXeHMe [TOTPe6IIeHN ST 6BLII0 TOAAePXXaHo CHMKEHMEM pacliojlaraeMblX JOXOA0B HacCeJIeHNsI B peajIbHOM
BBIpaXXeHuM Ha GOHe poCTa LieH U YXKeCTOUeHMsI KpeAUTHBIX yciioBuM. C APyroy CTOPOHEL, B KOHIIe 2022 roza
KOHEYHOEe II0TPe6JIeHNe TOCYAapCTBEHHOTIO YIIPABJIEHM S YBEJIINUMIIOCH. BajJloBOe HaKOMJIeHMe KalyTana B OTYETHOM
Iepuofie 0KasaJio HeraTUBHOe BIUsHNe Ha AuHaMuKy BBII. B kKoHIle 2022 rofja KaK 9KCIIOPT, TaK ¥ UMIIOPT UMeNn
TeH[eHINIO0 K pocTy. [Io ToOBapHBIM I'PYIIIIaM 3KCIIOPT B flojuiapax CIIA yBenuuusicsa B OCHOBHOM 3a CUeT
MMHepaIbHOM COCTaBNAOLIeN. [I[MHaMMKa 9KCIIOPTa II0AAePXXMBallach Pa3BUTHEM PeIKCIIOPTAa, HeTaTUBHOE BIUSHNE
0Ka3aJl 9KCIIOPT 0Te4YeCTBEHHbIX TOBApPOB. YBeJIMYeHMe UMIIOPTA, KaK U B IpeAblAyIiMe IIepUOLbl, IIPOUCXOAUT B
OCHOBHOM 3a CYET MUHEPAJIbHO-ChIPbEBOY COCTaBIIsItOLIeN. [I0 KaTeropusaM pecypcoB CHMXeHue BBII B ueTBepTOM
kBapTase 2022 roja B OCHOBHOM 6b1JI0 06YCIIOBJIEHO Pa3BUTMEM GOJIBLIMHCTBA CEKTOPOB 9KOHOMUKM. Haubornee
BblpaXX€HHBIV HETaTUBHBLY BKIIaZ BHECIIa AMHAMMKa CeJIbCKOI'0 X035IMCTBA, IPOMBILIJIEHHOCTY, TOPTOBIIU U
TPaHCIOPTA, a TaKXe coliManbHOM cdephl. [Tocrie TeHAeHIIMY K CHM)KEHUIO B TpeTheM KBapTaiie 2022 roza, B
yeTBepPTOM KBapTaie 2022 roga 3adpMKCUPOBAH POCT KaK 9KOHOMMUUYECKY aKTUBHOTO, TAK ¥ 3aHSTOTO HAaCeJIeHUSI.

YpoBeHb 663pa60TMI.Ib1 PE3KO YBEJIMYNJIICHA, B TO BpEMSA KaK YPOBEHD HETIOJIHOM 3aHSATOCTY HaMeTUJI HECKOJIBKO



IIOBBIIIATEJIbHYIO TEHEHIINIO.

B nepBoM kBapTare 2023 rozia JoXo4bl HAIMOHAJILHOI0 IYOJIMYHOI0 610[DKeTa YBEJIIMUMIIUCD, [IPEBLICUB YPOBEHD
aHaNorU4YHOTO nepuopa 2022 roga Ha 19,4%. Pacxozibl HAaIIMOHAJIBHOI'O IIYOJIMYHOTO 610/KeTa BbIPOCIIY, IIPEBBICUB
ypOBeHb IIepBoro kBapTasna 2022 rozga Ha 21,9%. [Ipu 9ToM Ha pblHKEe rOCYAapCTBEeHHEIX IIeHHBIX 6yMar, pasMelleHHbIX

B TeUeHMe IIepBoro kBapTasna 2023 rofa, IPOoIeHTHIE CTABKM COXPAHSJIN TEHIEHIINIO K CHVDKEHNIO.

B nepBoM kBapTarne 2023 r. u36bITOYHAS INKBUAHOCTD cocTaBmia 11,7 MIIpZ. JIeeB, YBEIIMUMBIINCE 10 CDAaBHEHUIO C

IpefbIAYLIMM KBapTaJloM Ha 6,4 MIIDJ. JIEeB.

[eHexHBle arperaTel B IepBoM kBapTaie 2023 roga sabukcupoBanu 60j1ee BbICOKME FOZOBblE TEMIIBL POCTA 110

CPaBHEHUIO C IIpeAblAYIIMM KBapTaJZlIOM, B OCHOBHOM 3a CYET OEIIO3UTOB B HaI.U/IOHaJ'IbHOI;I BaJIloTe.

B Teuenue nepBoro kBapTasna 2023 rozia cocTosIyIoCch ABa 3acegaHusa VcrIonHUTeNbHOro KoMuTeTa HarjmosanbHOro
6aHKa MOJIZIOBEL I10 PeLIeHUSAM JIeHeXXHO-KPeAUTHOM ITIONINTUKY. B pe3ynbTaTe oLleHKY 6anaHca BHYTPEeHHUX U
BHELIHUX PUCKOB U IePCIEKTUB UHGIIAIINY B KPATKOCPOYHOM ¥ CPeJHECPOYHOM IIepCIIeKTUBe VICIONTHUTENNbHBIN
KoMmuTeT HanmoHanbHOTro 6aHKa MonoBEl Ha 3acefjauusax 7 peBpans 2023 r. 1 20 mapTa 2023 r. IPUHSJ PeLIeHNE 0
CHIDKeHUY 6230BOM CTaBKY, IPUMEHSIEMOM K OCHOBHBIM [IeHEXHO-KPEeAUTHBIM onepanusaM, Ha 3,0 IPOIleHTHHIX

IIYHKTA II0CJIeloBaTeNIbHO, 10 YPOBHS 14,0% roJOBHIX.

CpezHMe IIPOIleHTHBIE CTAaBKY 110 OCTAaTKy KPeAUTORB B HAIIMOHAJIBHOM BaJIIOTE YBEJIMYMUIIUCE I10 CPAaBHEHMUIO C
npenplAyLInM KBapTanoM Ha 0,85 11. 11, a 1o geno3utaM — Ha 1,83 1. 1. CpeiHMe IPOL[eHTHBIE CTaBKY 110 KpeAuTaM u

OEeIIO3UTaM B I/IHOCTpaHHOIZ BaJIlOTe TaKXe COXPaHAJIM TEHOEHIINIO K POCTY.

TeKky1IMy payHZ IPOrHO30B OCHOBAH Ha JIYYLIEM MEXIYHAPOLHOM SKOHOMMUYECKOM KOHTEKCTE I10 CPaBHEHMIO C
IpeAbIAYLIMMY PayHZaMM, HO HYDKe IIOTEHIIMAaIbHOTO ¥ CO MHOT MMM PUCKaMM ¥ HeoIlIpeZielIeHHOCTSIMM. [T106aibHble
9KOHOMMYECKYe [TIepCIIeKTYBBL OMpPaYeHbl POCTOM IIPOLIEHTHBIX CTABOK B CTPaHaX C Pa3BUTOM SKOHOMMUKON U
OTHOCUTEJIbHO MeJIJIeHHbIM BOCCTaHOBJIeHKEM cIipoca B KuTae. MexyHapoiHble IleHbl CHUXAOTCSI [10 CDaBHEHUIO C
MaKCMMyMaM¥U IIPeABIAYIIEro rofa B pe3yIbTaTe PACCEMBAHMSA PUCKOB, @ TAKXX€e CHMIKEHUSI ITOTPE6IIeHNSI 10
CPaBHEHMIO C IOTEHIIMAIbHBIM IIPEJIOKEHMEM BO MHOT MX CerMeHTax. [1o cpaBHEHMIO C IpeAbIAYIIMMY payHAaMu
IIPOTHO30B, KOIJla 9HepreTUYecKuil Kpusuc B EBpoIe nipefickasplBall OUeHb MpadHble IIePCIIEKTUBE], 0CO6EHHO Ha
peruoHanbHOM YPOBHE, B TEKYLIEM payHJe IPOrHO30B IIepCIeKTUBLL POCTa SKOHOMUKY €BPO30HEL 60J1ee

OIITMMMUCTUYHEL CJ'IG)Z[YGT OTMETUTD, UYTO PerMoHaJIbHasA 9KOHOMMKa BCe ellle CTpagaeT OT BOMHEI B YKpaI/IHe.

TomoBoM YpOBeHDb MHMIALIMY IPOJOIDKUT TEHIEHIINIO K 6bICTPOMY CHMXXEHUIO B TeUeHMe TeKYIIero rojia, a 3aTeM
6yZIeT OTHOCUTEIbHO CTAa6MIIbHBIM [0 KOHIIa IIPOTHO3UPYeMOro nepuoza. MHGISIIMsa BEpHETCS K I[eJIEBOMY
OMamnasoHy B YeTBepPTOM KBapTaiie 2023 rofja u COXpaHMUTCS A0 KOHIJa IIPOTHO3MPYEMOro ropu3oHTa. [ofjoBo
ypOBeHb 6a30BOM MHOGNIAIUYK 6YAET 6BICTPO CHMXXATHCS B TeUeHMe TEKYLIEro rofia, 3aTeM YBeJIMUMUBATLCS B TeUEHUE
CIleyIoLIero rozja ¥ HECKOJILKO CHYXKATHCS B KOHITe IIPOTHO3UPYEeMOro ropu30HTa. '0Z0BOM YPOBEHD IleH Ha
IIPOJZIOBOJIbCTBME GYZIET CHUXATHCS [0 ITIepBoro KBapTana 2024 rofia, a 3aTeM cTabunusupyercs. [ozoBoM TeMI
PEerynmpyeMBblX I1€H CYLIeCTBEHHO CHU3NUTCA Ha BECh IIPOTrHO3HbLY IIepuoy. ['0ZJ0BOM TeMII POCTa IjeH Ha TOIJIMBO
6yZeT IIPOLOJDKATh 3HAUNTEJIBHO CHMXXAThCSI B TeUeHMe IIePBhIX [IBYX KBApTaJIOB IIPOrHO3a OAPSAZ, II0CIIe Yero

6ymeT He3HAYUTEIIbHO PACTH A0 BTOPOro KBapTasa 2024 roga, a 3aTeM CTa6UIIMSUPYETCS.

COBOKYIIHBIY CIIPOC 6YZIeT OTPULIATENIbHBIM B TeUeHMe TeKYLIero rofia ¥ IepBoOro KBapTara ClIefyloLlero roga us-3a
yXypueHus: GMHAHCUPOBAHUSA IOTPEGIIEHUS JOMOXO03SIUCTB, OTPUIIATEIIBHOTO BHELTHETO CIIPOCA, CHUXEHUST
CENTbCKOXO03SIICTBEHHOI'0 IIPOU3BOACTBA 10 CPABHEHMIO C IIPOLIIIBIM I'OZIOM, a8 TAKXXE OTPAHUYNTEIbHBIX MOHETAPHBIX
ycnoBuy. PUcCKanbHBIA CTUMYJI CMSATUMT IaZileHMe COBOKYITHOTO CIIPOCA M IIPUBEJET K IOJIOXUTEIIBHOMY

COBOKYIIHOMY CIIPOCY, HAUMHAasA CO BTOPOI'0 KBapTajia Ciieylollero roga.

PeanbHble MOHETapHble YCIIOBMA COBOKYITHOI'O CIIpOCa GYJIYT CyLI€eCTBEHHO OTPaHMYUTEJIbHbIMUY Ha BECH

[IPOTHO3HEL [TIEPUOS.

TeKyLIM TPOrHO3 MHOIIALMY 10 CPAaBHEHMIO C IPeAbIAYILIMM OTYETOM 06 MHOIIAIMY 6BUT ITIEPECMOTPEH B CTOPOHY



TIOHVDXEHY I Ha BeChb COIIOCTaBUMBLM Iepuoy. TeKyLIMM IIPOrHO3 rOZI0BbIX TEMIIOB 6a30BOM MHOIISAIIMY 6B
IepecMOTPEH B CTOPOHY ITOHMKEHMS [0 KOHI[a TEKYIIEro rofa ¥ YeTBEPTOro KBapTasia CJIeAYIOLIero rofa ¥ B CTOPOHY
TIOBBILIEHMS Ha IIEPBblE TPY KBapTalla CJIefiyiouiero roga. 'oZ1oBoi TeMII IIeH Ha ITPOJOBOJILCTBME 3a BECh
COIIOCTaBMMBIY IIEPUOJ IIEPECMATPUBAJICS HE3HAYMTENBbHO. TeKYLINI IIPOrHO3UPYEMBLN TOZ0BOY YPOBEHD
PerynmpyeMblX I1eH IIepecCMaTpPMBaeTCA B CTOPOHY HOHVDKEHMS, 32 UCKITIOUEeHMEM MIePBhIX ABYX KBAPTAJIOB IIOAPS U
ToCcJIefHEro KBapTaJia COIIOCTaBMMOTr0 epmoza. I[IporHo3 rooBoro TeMIla IeH Ha TOIIIMBO CHMXXEH Ha BeCh

COIIOCTaBMMBIY IIEPUOZ, KPOMe BTOPOI'o KBapTana 2024 roza.
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