Published on (http://bnm.md)

Monetary Policy Expand Hide

Publications Press room

13.08.2024

O630p nuadAg1IM Ne3, 2024

[IpesuzeHT HanlMoHanbHOro 6aHKa,AHKa Jlpary npencrannseT OTueT 06 uHGnsauu N23, 2024

m (FOCTYIIeH Ha PYMBIHCKOM SI3BIKE)

@1 (OCTYIIHA HA PYMBIHCKOM SI3BIKE)

KpaTkuu o63op

Uubnauua

B amperne-Mae 2024 rofa rofjoBoi YpOBeHb MHQIISLIMY IIPOJOIDKMUIT CHYKAOLIYIOCS TeHIeHIN0, BDeMEHHO BbLIS U3
Iuaras3oHa 11,5 IpoIjeHTHHIX ITYHKTA OT I]eJIeBOro rnokasarens B 5,0% B Mae ¥ BepHYBLIMCEH B HET0 B Mi0oHe. Bo BTopoM
kBapTae 2024 rofja rof0BOY YPOBEeHDb MHPIISAII MY 6bUI HMXXe, YeM IIpefIosnaranock B 063ope nunsauuu 3a man 2024
rozga. F'omoBoM ypoBeHb MHQISAIIMYM cCHU3MIICSA C 3,9% B MapTe 2024 rofa zo 3,3% B Mae 2024 rofa, TakKuM 06pa3oM
0Ka3aBILIMCh HMXEe HMDKHEM I'PaHUIIb] I1€JIEBOTO uarasoHa MHPsanuu. [JaHHbBIM akKT Tak)XKe MOXHO 06 bSICHUTD
crien KO TPAHCMUCCUOHHOT0 MeXaHU3Ma AeMCTBUM IeHeXXHO-KPeAUTHOM IIOJIMTUKY, 3aJIePXXKOM MCIIONTHEeHU S
HEKOTOPBIX 610/KETHBIX PACXOO0B, @ TAKXXE COXpPaHEeHMEM KOPPEKTUPOBKM HEKOTOPBIX PETYIINPYEMEBIX TapudoB.
[To3xe, B utoHe 2024 rofa, rogoBoy mmokasaTtenb UIIL] yBenuumniics go 3,8%, BEpHYBLINCH TAKUM 06pa3oM B
BBILIEYIIOMSIHYTBIN AManasoH. [Ipy 9TOM CpefHEerofj0BOM YPOBeHb MHMISIINMM BO BTOPOM KBapTare 2024 roza
cocTtaBui 3,5%, 4To IpuMepHO Ha 0,8 IPOLIeHTHRIX IIYHKTA HIMDKe, YeM B IIpeAblAyLieM KBapTase. CHMXXeHMe TOLOBOr0

YPOBHS MHGNIAIIMK BO BTOPOM KBapTaiie 2024 rozia NoAAepXuBaJioCh CKDOMHBIM BHYTPEHHUM CIIPOCOM, KOTOPHLH
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okasan fe3uHOIISIIMOHHOE AaBJieHNe Ha lieHbl. [1e3uHIAIMoHHOe JaBlIeHUe II0-IIPEXHEMY OIIpeZlelIsiyioCh
OVHAMUKOM MeXIYHApOAHBIX 1IeH Ha IIPOAYKThl MUTAaHUSs, a TAKXe BHYTPEHHUMMY IIeHaM¥ Ha
CENTbCKOXO03SIICTBEHHYIO ¥ IPOMBILIIEHHYIO IPOAYKIINIO, 8 TAKXXE CHIDKEHMEM HEKOTOPBIX TapudoB. B aTux ycnoBusax
uHIANMOHHOE JaBJIeHNME Ha TOZOBOM YpoBeHD UIILl B OTUETHOM IIepHoZe IOAAEPKMBAJIIOCh B OCHOBHOM

HEKOTOPbIMMU He6JIaI'OHpMHTHb1MI’I oTpacJieBblMU COOBITUSIMMU.

B mociieHM ITepUOZ IPOJOJDKNUIIACh TEHEHIIUS CHIDKEHMUSI FOJOBOT0 TEMIIA I[eH B IIPOMBIIUIJIEHHOCTH, YTO
HaMEeTMIIO IPeJIIOChUTKY AJIs CMATYEHNsI JaBIeHNsI Ha I[eHbl HEKOTOPEIX IToAKOMIIOHEeHTOB UIIL] B mTociienyonimi
niepuog. [IToMMUMO 3TOT0, B IIPEACTOSLIMI IepMOJ BHYTPEHHMI CIIPOC IIPOAOJDXIUT 0Ka3blBaTh Ae3MHOIIAIMOHHOe
BO3JIeICTBUE, KOTOPOE, O HAKO, 6YAET CMSArYeHO HEKOTOPBhIMM KOPPEeKTUPOBKaMM TapupoB. CI1oco6 KOPPEKTUPOBKU
Tapu (OB, a TAKXKe HAIPSKEHHASA CUTYal[UsI B PeTMOHE U PUCKY ee 3CKaJTal[My COXPaHSIIOT BhIPaXXKeHHYI0

HeOoIIpeneJyIEHHOCTD, CBA3aHHYIO C IIPOTHO30M MH(bJ'IHI.H/IM.

BHelLIHSsIsI cpefia

B cBoeM mocneffHeM oT4deTe! MB® mpemynpen, 4To pasnMyHas AMHAMMKA 9KOHOMMYECKOI aKTMBHOCTHM C Hadasa
TeKYIIero rofia HeCKOJIbKO COKpaTHJia pa3phlB B 06’beMe IIPOMU3BOACTBA MEXAY 9KOHOMMUKAMMY, IIOCKOJIbKY
nukIuyeckue GakTopkl 0CI1a6eBaloT, @ aKTUBHOCTD CTAaHOBUTCS JIYYIIE COTJIACOBAaHHOM C ee ITI0TEHITXAJIOM.
CoxpaHeHMe BBICOKUX I1€H Ha YCIIYTY 3aMeJIsIeT IIPOrPecC B 1edIIaIimy, YCIIOXHSISI HOPMAaIMU3aluio IeHeXHO-
KPeUTHOM MONUTUKY. [IponHDIIAIMOHHBIe PUCKY OCTAOTCSI BBICOKMMY, YBENTMUMBAsI IIEPCIEKTUBEL 60JIee BBICOKUX
IIPOLIEHTHBIX CTABOK ¥ Ha 60Jiee ANIUTeNIbHBle ITIepMObl BDEMeHM B KOHTEKCTe 3CKaJlally TOPTOBOM HAIIPSHXeHHOCTH,
TIOJIMTUYECKOM U FeOIIONIUTUUECKOM HeollpeleNIeHHOCTH. [1106aribHast aKkTUBHOCTD ¥ MUPOBasi TOPTOBIISI YKPEIIUIIUCH
B Hayvasie rozia, IpMYeM POCT TOPTOBIIY CTUMYJIMPOBAJICS CUIIbHBIM 3KCIIOPTOM 13 A31M, OCO6EHHO B
TEXHOJIOTMYECKOM ceKTope. B CoeimHeHHBIX llITaTax AMepuKH, IIOCIIE AJIUTEIILHOTO IIePUOa BhICOKMX ITI0KA3aTeIIelH,
60J1ee pe3Koe, UeM 0XXUZAJIOCh, 3aMeJiJIeH)e TEMIIOB POCTa 0TPa3nuiIo yMePEeHHOCTD B IIOTPe6IIEHUY U OTPUIIATEeIIbHBLN
BKJIaZ] YUCTOM TOproBnu. HanpoTus, B EBporie Ha6mofanock HEKOTOPOe OTPaciieBoe BOCCTaHOBIIEHNUE 9KOHOMUKY,
0CO6EHHO yIydllIeHe aKTUBHOCTHY B chepe ycnyr. B KuTae 0XXUBIIeHNUIO BHYTPEHHEr 0 IOTPE6JIEHUSI B IIEPBOM
KBapTaJie CII0CO6CTBOBAJI, Ka3ayoch 6bl, BDEMEHHBIN POCT SKCIIOPTA, KOTOPBIY C OIIO3ZlaHMeM BOCCTaHOBMII CBSI3b C

IIPOLIJIOTOAHMM POCTOM MMPOBOTI'O CIIpOCa.

B riocnnegHMe Mecs1ibl MeXAYHAPOAHble KOTUPOBKY IEMOHCTPUPYIOT HM3KY0 BOJIATUIIBHOCTD M OCTAlOTCS Ha
OTHOCHUTEJIbHO BBICOKMX YPOBHSAX. B TO )Xe BpeMs paccacklBaHMe a@dekTa 6a30BOr0 rozia oIpefiesnsieT pa3BopoT
BOCXOZSIIIeM TeHZIEHIIMY B 9BOJIIOIIUY MEXIYHAPOAHBIX KOTMPOBOK. B peruoHe ypoXxall MOXeT 0Ka3aThCs II0J,
yIpO30M U3-3a MJIOXUX arPOMETEO0POJIOTMUECKUX YCIIOBUM TEKYILIEro rofia, KOTophble IIOBPeAUIIM HEKOTOPble
CeNbCKOX03IUCTBEHHBIE KYIIbTYDPEL B utoHe 2024 roga ELIB CHU3MII CBOO CTABKY B IIOIIBITKE CTUMYJINPOBATh
9KOHOMMYECKYI0 aKTUBHOCTD ¥ B OXUAAHUM CHMXEHMS TOJOBOM MHPIISLIUY [0 11eJIeBOT0 nokasaTesns B 2,0%. B To xe
BpeMs 3JIeKTOopaJibHble M3MeHeHMsI B EBpoco1o3e ¥ 0XMIaHMsI OTHOCUTENIbHO MCXO0/a IIPe3NIeHTCKUX BEI6OPOB B
HOos16pe 2024 roza B CIIIA onpefiensioT TeKyLIyo TpaekTopuio napurera EUR/USD. Eute ogHMM GpaKTOpPOM KOJle6aHUMI
SIBJISIETCSI OXXMAaHMe HavaJia CHMKeHUS IIPOIIeHTHHIX CTaBOK cO CTOPOHEL SRF. CriefyeT OTMeTUTD, YTO POCCUMCKUMA
pPy6IIb B IIOCITIefHEE BPeMSI YKPEIIMIICS B CBSI3Y C HOBBIMMY CaHKIIMSIMY, CBI3aHHBIMMY C BaJIIOTHLEIMY OIIepalusiMy, a

TaK)Xe MepaMMy, IPDMHATbIMU pOCCI/If;ICKI/IMM BJIaCTAMMU OJIS CTa6MJII/I3aI.H/II/I BHYTPEHHEI'O PblHKA.

OKOHOMMKA

B ntepBoM kBapTarne 2024 rofa rofgosasi AuHaMuKa BBII BepHyIiach Ha ITOJIOXUTEJIbHYIO TEPPUTOPUIO I10CIIE
HeOO0JIbLIOTO CHYDKEHMUSI B [TOCTIefHEM KBapTalle IIpeAblyLiero roga. TakuM o6pa3oM, B IIepBoM KkBapTarie 2024 roza
BBII yBenuuuics Ha 1,9% 1o cpaBHeHUIO C aHAJIOTUYHBIM ITepuogoM 2023 roga. CooTBeTCTBYyOLIasa AUHaAMUKa
OKa3aJjiaChb He3HAUMTEJIbHO BhlLIe IPOrHo3upyeMon B 0630pe nHGnsauuy 3a man 2024 roga. CooTBETCTBYOLIAS
OVMHAMMKA 9KOHOMMWYECKOM aKTMBHOCTHY 6bljIa IoAep)XaHa 60raThlM YpPOXXaeM IIPOLIJIOro rofia B arpapHOM CEKTOPE,
YTO 0KAas3aJIo II0JIOXKUTEJIbHOE BIIMSIHNE Ha HEKOTOPBle OTPACiIM B Hadalle TeKYLIero rojia, a TakXxe II0JI0XUTeJIbHOoe

BIIMAHME CO CTOPOHEL IIPOMBILIJIEHHOCTN. B To xe BpeMsAa CTOUT OTMETUTDH HEKOTOPLhIE IIOBUTUBHDBIE CABUT U B c¢)epe



uHDOpMAaIUY U KOMMYHMKAIIUMA, YCITYT pasMelleHUs ¥ 061]eCTBEHHOr 0 NuTaHmus. OJHaKO BHYTPEHHUM CIIPOC
IIPOZOJIXKAJI OCTaBaThCs CKPOMHBIM, 0 YeM CBUETENIbCTBYET CKPOMHasI AUHAMMKA ITI0TPE6JIeHUS ¥ MHBECTULIUNA
HaceJIeHUS B YCIIOBUSIX BO3POCIIEM HEOIIPEEJTIEHHOCTY B PeTMOHe ¥ HECMOTPS Ha POCT OXOAO0B HaceJleHus. MeHee
OIITMMMCTHUYHBIE CUTHAJIbl OTHOCUTEIIBHO S9KOHOMUYECKOM aKTMBHOCTHY IO TBEPXAl0TCS TAaKXXe HEraTUBHOM
OVHaAMMKOM, CBSI3aHHOM C TPAHCIIOPTOM, CAeNIKaMMy C He[IBMXXMMOCTBDIO, a TakXXe CHYDKeHMEM YUCThIX HAJIOTOB Ha
IpOOYKIINMIO. B TO )Xe BpeMsi Ce30HHO CKOPPEKTUPOBAHHELM Pl oTpaXkaeT pocT BBII Ha 2,5% 110 CpaBHEHMUIO C

4yeTBepThIM KBapTainioM 2023 rofa.

CrnenyeT oTMeTUTBh, 4TO HBC mepecMOTpEIIO TOZIOBhle CTaBKM 3a IIpefblAyLiMe riepuonbl. Tak, sHaueHud -0,9% u 0,2% 3a
TIEePBBIY U YeTBEePTHIM KBapTaibl 2023 rofa 6511M IIeEpeCMOTPEHE] 10 3HaueHuM -0,4% u -0,2% COOTBETCTBEHHO.
[TepecMOTp CTaBKM He M3MeHMII roZoBoi pocT BBII B 2023 roay (0,7% mo cpaBHeHM10 ¢ 2022 rogoM). [Ipy 3TOM, KakK U B
IpeAbIAYLIEM T'OAY, II0 OLleHKaM, e3MHIIAIIMOHHOE BIIMSHME B COOTBETCTRBYIOIIEM IIepPMOJie 0Ka3aJio faBJIeHue

COBOKYIIHOI'O CIIpOCa Ha II€HBbl.

JdeHe)XXHast MOJINTHKA

Bo BTOpoM kBapTase 2024 rofga u36bITOUHAS IMKBUAHOCTb cocTaBmiia 10,0 Muinuapza jees, YTo Ha 2,4 MujIIiMapaa

JieeB MeHbllIe, YeM B IIpeblAylieM KBapTalie.

HeHexHB1 arperaT M3 Bo BTopoM KBapTaiie 2024 roza sapuKCcupoBaji TOLOBOM TEMII pOoCTa Ha YpOBHeE 15,7% rofOBbIX.

OCHOBHOM BKJIaJl BHECJIM OCTATKM AEII03MTOB B HAITMOHAJIILHOM BaJIlOTe.

Bo BTOpOM KkBapTase 2024 rofa cOCTOSAJIOCH ABA 3acefjaHusI VICIONMHUTENIBHOr 0 KoMMUTeTa HarimoHanbHOro 6aHkKa
MonpoBEl 10 BOIIPOCaM IIPUHSITHUS PELIEHUM 10 IEHEXXHO-KPEeAUTHOM IIOJIUTHUKE. B pe3ynbTaTe o1jeHKM 6ajtaHca
BHYTPEHHMUX ¥ BHELIHUX PUCKOB U IIePCHEeKTUB MHQIISLNUM B KPATKOCPOUHOM U CPeJHECPOUYHOM IEPCIIEKTURE
HcmonmumuTenbHbIY KoMUTeT HaljMoHanbHOro 6aika MoszioBsl Ha 3acefauum 7 Masi 2024 rofja IpUHSAJ pelieHne
CHU3UTD 6a30BY10 6a3y, IpMMeHsieMasi K OCHOBHBIM OIlepaliMsIM LeHeXHO-KpeaUTHOM MoNUTUKHY, Ha 0,15 IpoLieHTHEIX
IIYHKTA, YCTAHOBUB YPOBEHDb Ha YpPoBHe 3,60% rofoBblx. CTaBKM I10 KpeguTaM OBEPHANUT ¥ [EMIO3UTaM OBIIIM CHUKEHBL
Ha TaKylo )Xe BeIMYMHY, YCTAaHOBUB YPOBHM Ha ypoBHe 5,60 u 1,60 npoIijeHTa roffOBbIX COOTBETCTBEHHO. B TO XXe BpeMs
HOpMa 06513aTeNIbHBIX PE3ePBOB M3 CPEMCTB, IPUBIIEUEHHBIX B MOJIJAaBCKUX JIESIX ¥ B HEKOHBEPTUPYEMOI BaJIIOTE, a
TaKXXe M3 CPeZICTB, IIPUBIJIEUEHHBIX B CBO6G0JHO KOHBEPTUPYEMOM BaJIlOTeE, B TEUEHME JIBYX II0CII€IOBATEIbHBIX
IIepMOMOB IIPMMEHEHMSI Pe3epBOB CHIMKEHA [0 ypoBHeM 29,0% ¥ 39% COOTBETCTBEHHO OT pacueTHOM 6a3kl. ITo3xe, Ha
3aceganuu 20 utoHs 2024 roza, 6BUI0 IPUHSTO PelIeHNe COXPaHUTDb 6a30BYI0 CTaBKYy Ha YpoBHe 3,60 mporjeHTa

TOJOBBIX.

B TO >Xe BpeMsi, B X07le 0UepeHOTO 3aceflaHMsI 110 AeHeXXHO-KPeAMTHOM ITOJINTHKe 6 aBrycra 2024 roza
HcnonHuTeNbHBIM KOMUTET HaljMoHanbHOro 6aHka MoJiZioBEl eIMHOTIJIaCHO IIPMHSIJ COXpaHeHyMe 6a30BOM CTaBKM Ha
ypoBHe 3,60 rIpolieHTa rO0BbIX, COOTBETCTBEHHO CTABKY II0 IIOCTOSSHHBIM IIPEMMYLIECTBaM COXpaHsanuch. HopmaTtus
006513aTeNIbHBIX PE3EPBOB II0 CPeZICTBaM, IPUBJIEYEHHBIM B MOJILABCKUX JIesIX ¥ HEKOHBEPTUPYEMOM BaJIIOTE, U 10
cpencTBaM, IIPUBJIEUEHHBIM B CBOOOZIHO KOHBEPTHPYEMOM BaJIIOTE, OCTAJICSI HeM3MeHHBIM Ha ypoBHe 29,0% 1 39,0% oT

pacueTHOM 6a3bl COOTBETCTBEHHO.

IaHHOe pelleHMe 6bLJIO IPUHSITO B KOHTEKCTE AalIbHEMLIero pacipoCTPaHeHNsI IIOCTIeCTBUM IPeAbIAYIINX PeLIeHUA
TI0 JeHEXXHO-KPEeAUTHOM IIOJIMTHUKE, YIUTHIBas 3afepXXKY, CBI3aHHEBIE C MX IPUHATUEM. [IpM 9TOM peLIeHue 6b1I10
06yCIIOBIIEHO PEATbHOM JEeHEXXHO-KPEeAUTHOM KOHbIOHKTYPO, CYLIECTBYIOLIEN Ha AEIIO3UTHOM, KPEAUTHOM U
BaJIIOTHOM PBIHKAX, KOTOPasi CUTHAJIM3UPOBAJIa O 6JIarOIPUSITHOM CUTYAIIUY OJ1s 06eCIIeUeHMsI ITOAAEePXXaHUsI
uHOIAUMY B Ipeferax OTKIIOHEeHM 1,5 IPOIleHTHHIX IYHKTA OT 11eJIeBOro Iokasartess 5,0% B cpeflHECPOUHOM

[epCIIeKTUBe.

COBOKYIIHBIE MEPEl CTUMYIIUPOBaHMSI fEHEXHO-KPEIUTHOM ITONIMTUKY, KaK II0CIIeIoBaTENIbHOE CHUXXEHYEe 6a30BOM
CTaBKM, TaK ¥ CHMKEHME Pe3ePBHBIX TDEOOBAHUY, IPUBEAYT K YBEJIINUEHMIO M36bITOYHON INKBULHOCTH B

6aHKOBCKOM CUCTEME A0 KOHIJa TEKYyLIEro romga. TeKYI.LU/Iﬁ n HpOl"HO3I/IpyeMblf/1 06BbEM JIMKBUOHOCTU IIO3BOJIUT



6aHKaM KpeauToBaThb KakK 6M3HeC, TaK ¥ HaceJIeHMe, a TaKXe MHBECTUDPOBAaTDH B T'UB.

Bo BTOpoM kBapTase 2024 rofja B BaJIIOTHOM CETMEHTe CpeZlHeB3BelLIeHHble TPOIIEHTHbIE CTaBKY 110 HOBBIM
BbIJaHHBIM KpeZIMTaM ¥ CPOUHBIM AEII03UTaM IIPOLOJIKMIIM TEHAEHIINIO K CHMDKEHMIO 10T BO3/IeICTBUEM
KYMYVJISSTUBHBIX MEP CTUMYJIMPYIOLIEN OeHEXHO-KPEeAMTHOM ITONIUTUKY. Tak, cpefHEeB3BellleHHAsA CTaBKa 110
KpeputaMm coctaBuia 9,08%, a mo geno3uraM — 3,24%, CHU3MBLIMCD I10 CPaBHEHMIO CO BTOPBIM KBapTarnoMm 2023 roza

Ha 4,1 u 4,05 IIpOLIeHTHBIX ITYHKTa COOTBETCTBEHHO.

CpepHMe IPOLIEHTHBIE CTAaBKY I10 OCTATKYy KPeAUTOB B HAI[MOHAJIbHOM BaJIlOTe CHU3UIIUCD I10 CPAaBHEHMUIO C
npenblAyIINM KBapTaioM Ha 0,35 IpolleHTHBIX ITYHKTA, 10 YPOBHSA 9,34%, a 110 fernno3uTaM — Ha 0,79 IIpoLleHTHBIX
MIIYHKTA, 0O YPOBHS 4,01%. CpefHMe IIPOLIEHTHBIE CTaBKY I10 KpeZiuTaM M NeIl03UTaM B MHOCTPaHHOM BaJIloTe

cHu3unuch Ha 0,16 MpoIfeHTHBIX ITIYHKTA [0 6,61% 1 2,04% COOTBETCTBEHHO.

CpeAHeCPOYHBIN ITPOTrHO3 MHPIALUA

B TekyuieM payHZie IPOrHO3UPOBaHMSI IIPEAIIONIOXEHMSI OTHOCUTEIIBHO BHELIHEN cpefibl IIPEJICTaBIISIIOT 0601
HeoIIpefieNIeHHY10 KOHBIOHKTYPY CO CJIa6blMU TeHIEHIIUSAMM 9KOHOMUYECKOT0 POCTA. YUUTHIBAS, UTO MHDIANUSA B
CTpaHax C pa3BUTOM SKOHOMMKOM yIIaria o IleJIeBblX YPOBHEN MOHETapHBIX BIIACTEMN, OXXUAAETCS, YTO MOHETAPHOE
CMsAT4YeHMe HaUHeTCSA WY IIPOJOIDKUTCS. B TO XXe BpeMsI BO MHOTMX CTPaHaX C pa3BMBAIOLIENCS 9KOHOMUKOM
uHOIALMS JOCTUTIIA JHA, U, YYUTHIBAs yCUIIeHMe TPOUHDIIAIIMOHHOTO AaBIIeHNsI, IPSAZIET IIOCTeIIeHHOE M3MeHeHKe
IeHeXHOro IIuKIia. Ha 06MeHHBle KyPChl IO-IIPeXXHEMY 6yAYT BIMSATDH PasHUIa MeXY IIPOLIeHTHHIMY CTaBKaMy,
reonoNIUTMYECKas HAaIPSHXEHHOCTD U Pe3yIIbTaThl IPe3UeHTCKUX Bbl60pOoB B CIIIA B HOosz6pe 2024 roza.
MexpayHapoagHble KOTMPOBKY HEQTHU U IIPUPOLHOIO ra3a OCTAHYTCSI Ha OTHOCUTENIbHO BbICOKMX YPOBHSX, HO OYAYT
MMeTb HU3KYIO BOJIATUIIbHOCTD. Ha IjeHbl MeTaJlJIOB U [PYTOro arpOIIPOMBIIIJIEHHOTO ChIPbS 6yZAeT BIUSITh MUPOBOM
CIIPOC, 0CO6EHHO CIIPOC CO CTOPOHHBL KuTass. KOTMPOBKY Ha IIPOZIOBONILCTBEHHBIE TOBAaphl 6YAYT MUMeTh He6OIbLUION
TIOBBIUIATEJIBHBIY TPEHJ M3-3a YTPO3bl TUOENIU HEKOTOPHIX KYJIbTYP B HEGJIAarOIPUSTHBIX arPOMETEOPOJIOT UUECKUX

YCIIOBUAX TEKYLIETO roga.

T'ozoBoOM YpOBEeHDb MHOIIALIUY 6YAET MUMETb OTHOCUTEJIBHO CTAaOMIIbHYIO TEHZAEHIIMIO HA IPOTSIXXEHUY BCETO
IIPOrHO3UPYeMoro nepuopa. UHONAIMA 6yeT HesHAUMTeIbHO KOJe6aThCs B pajioHe I1eJIeBOro IoKasaTens B 5,0% u
ocTaBaThCs B IIpefieriax AMalasoHa Ha IPOTSHKeHUN BCero IIPOrHO3MPYyeMOoro ropu3oHTa. MakcuMarnbHoe 3HaUYeHue
6yzeT 3adpMKCUpPOBaHO B IIepBOM KBapTaie 2025 rofa, a MMHMMAJNIbHOE — BO BTOpOM KBapTarne 2026 rozga. l'omoBou
TeMII 6a30BOY MHOIAIIUN IPOLOIDKUT He3HAUUTENIBHO YBEIMYMBATLCS B [IEPBOM KBapTaJsie IIPOrHO03a, II0CJIe Yero
6yZeT CHMXAThCS JI0 TpeThero kBaprasna 2025 rozia, a 3aTeM HEMHOI'0 YBEJIMUMTCA K KOHITY IIPOrHO3UPYEMOI'0
ropusonTas. [0[[0Bble TEMITH] II€H Ha IPOAYKThl MUTAHMSA 6YAyT MMeTh TeHIEHINIO K He60TIbIIOMY TTOBBIIIEHNIO 10
TpeThbero kBapTasna 2025 rozja, mocje 4ero oHu 6yayT MMeThb TeHAEHIINI0 K CHMXXeHNIO 10 KOHIIa IIPOTHO3UPYeMOT0
nepuopa. ['ooBoOM TeMII PETYIIMPYEMBIX IIeH 6yAeT 6bICTPO PacTy [0 IepBoro kBapTana 2025 roga, mociie 4ero oH
6yLeT CHMXATbCS B TeUEHME CIIeAYIOLIUX TPEX KBAPTAJIOB IIOAPS, IIOCIIe Yero OCTAHETCSI CTa6MIIbHBIM JI0 KOHIIA
IIPOTHO3HOTO TOPU30HTA. [0J0BOM YPOBEHb 1IeH Ha TOIIMBO 6Y/IeT OTHOCUTEJIBHO CTAOMIIBHBIM M Ha HU3KOM YPOBHE

Ha IIPOTAXXEHMM BCEro IIPOTrHO3MPYEMOTro I1epmuoa.

COBOKYIIHBL CIIPOC 6YAET OTPUIIATENIbHBIM B TEUEHME BCEr0 IPOTHO3MPYEMOT O IIepuojia 3-3a 3aCYLIINBBIX YCIIOBUMA
neta 2024 ropia, COBOKYIIHOTO peajIbHOT0 IIOBBILIEHMSI Kypca Hal[MOHAJILHOM BaJIIOThL, @ TAKXXe ¥3-3a OTHOCUTEIIbHO
cJ1aboro BHELIHETO CIIpoca B TeKyLIeM IoZly ¥ Havalle clefyoulero roga. Huskas peajnbHasi IPOIleHTHasI CTaBKa,
TIOJIOXXUTEJIbHBLY 610[>KETHBIM CTUMYJI, 00MIJIbHBIM YPOXXayl CeJIbCKOX03sMCTBEHHBIX PPYKTOB M 0BOLIEM BO BTOPOM
kBapTaJie 2024 rofja ¥ BOCCTaHOBJIEH)E BHELIHET 0 CIIPOCA, II0JIOXKUTEIBHOI'0 CO BTOPOro kBapTaina 2025 roga u o

KOHIIa IIPOTHO3MPYEMOI'O TOPM30HTAQ, IIO3BOJIAT COKPATUTDb )Z[ed)I/ILU/IT COBOKYIIHOI'O CIIpOCa.

PeanbHble AEeHEXHO-KpeaAUTHDBIE YCIIOBUS, KaK IIPaBUJIO, 6YI[YT OrPpaHMYMBATH, XOTA ¥ CMATYaTh, COBOKYI’IHblI?I cIipoc

B T€UE€HME BCETr0 IIPOrHO3MPYEMOTI' O I1Iepuoma.

TeKyLIMy IPOTHO3 MHOIISLIMY II0 CPAaBHEHNIO C IPOTHO30M, COZIEPXXaL[MMCS B MaliCKOM OT4YeTe 1o nHbnanuu 2024



rofia, IepeCMOTPEH B CTOPOHY IIOHMKEHM A Ha BTOPYIO II0JIOBMHY TEKYLIEro I'oZla ¥ B CTOPOHY YBENIMYEHMSI CO BTOPOTO
kBapTaa 2025 rozfa o KOHIIa COIIOCTaBMMOTro nepuoza. TeKyumit IporHo3 rofoBhlX TeMIIOB 633080 MHMIAII MK
IIEPECMOTPEH B CTOPOHY ITOHMXEHMSI BO BTOPOM IIOJIOBMHE TEKYIIEro roZia ¥ B IIEPBOM IIOJIOBMHE CJIeAYIOLIEro rosa, a
3aTeM B CTOPOHY IIOBBILIEHUS 0 KOHI[A COIIOCTaBMMOTO Ilepuofa. [00BOM TEMII I[eH Ha IIPOZI0BOJILCTBYE OB
IIEPECMOTPEH B CTOPOHY IOBBILIEHMSI IPEMMYLIECTBEHHO 33 BECh COIIOCTaBMMBIM ITepuoy. TeKyLIui IIPOrHO3
TOZOBOT0 TEMIIa PETryIMPYyeMBIX I1eH IIepeCMOTPEH B CTOPOHY IIOBbBILIEHMSI Ha BECh COIIOCTaBMMHBIM IIepMOo], 3a
uckimoueHueM 3 kBapTana 2024 roga u 4 kBapTasna 2025 roga. [Ipore03 rogoBoro TeMIia IjeH Ha TOIIJIMBO
CYLIeCTBEHHO CHMXXEH BO BTOPOM IIOJIOBMHE TEKYIIET0 rofZia ¥ B IIEPBOE IIOJIYTOAME CIIEAYIOLIEro rofa ¢

IIoCIeayLIMM IIEPECMOTPOM B CTOPOHY IIOBBILIEHMSA O KOHIIA COIIOCTaBMMOTO I1€epuoa.
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