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Nupnauus

B mepBom KBapTase 2025 rosa rogoBsast MHQIIALMSA IIPOOJI’KMIIA BOCXOIAIIYIO TPAaeKTOPMIO, HAYaBIIYIOCS B cepefiiHe
npenbiAyIero roga. Takum o6pa3oMm, roZioBoi ypoBeHb MHISIY YBenmdmics ¢ 7,0% B fekabpe 2024 roga 1o 8,8% B
MapTe 2025 rozia, YTO BbILIE BepXHEJ TPaHMLIBI IMalla30Ha KojleGaHMI LieJIeBOro IoKa3aTesist MHGIISALINY 32 IOCIeTHIE
YeTbIpe MecsIIIa, YTO 00YCIIOBIEHO IMHAMMKO PeryIUpPyeMbIX I1eH B KOHTEKCTe KOPPEeKTUPOBKYU TapndOB Ha CETEBOI
ras, TEeIUIOBYIO SHEPTUIO U JIEKTPOIHepTUio. [0/10BOI ypoBeHDb MHAISAIINYM 6e3 ydeTa ITOTO BIMSHMS B MapTe 2025 roza
€OCTaBMJI OKOJIO 6,3%, YTO HaXOAUTCS B IIpeiesiax 1iejIeBOro MoKa3saTess MHsnun. [1py 3ToM cpelHero0Boi YpoBeHb
MHOIAOUY B IepBoM KBapTajte 2025 roma cocrtasmi 8,8%, 4TO MpMMepPHO Ha 2,9 MIPOLIeHTHBIX ITYHKTA BbIIIIe [T0Ka3aTes

IIpeAbIayIero KeapTasa.

Bocxogpsias AMHaMMKa TO0BOTO YPOBHS MHEIISILIVM B ITOCTIeHMEe MecsIlbl IoAAep>KMBalach HEKOTOPbIMU
He6IaTOIPUSITHBIMMY OTPac/IeBBIMU COOBITMSIMY, BKIIFOUAast KOPPEKTUPOBKY TapMQOB Ha CETEBO I'a3, TETJIOBYIO SHEPIMIO
U 3JIEKTPOIHEPTHUIO, a TAK>Ke 3aCylUIMBbIe YCIOBMS JIeTOM IIpeAbIAyLIero roja, NpMeeline K pocTy IjeH Ha IIPOJyKThI
nuTaHus. 1o olleHKaM, COBOKYITHBIN CIIPOC IIPOJ0JIKajl OKa3bIBaTh Ae3VHQIISLMOHHOe BO3/Ie/ICTBMe Ha IleHbl B TeueHle
oT4eTHOro Iepuoga. KoppekTuposka Tapu¢oB Ha SHepropecypchl B IIocjIelHMe MeCs1Ibl IPMBeJleT K TOMY, UTO roJloBast
MHOIISINS B IPeCTOSIIeM IepIoie OKaskeTCsI BBIIIle BepXHeli TPaHMIIbI AValla30Ha KojleGaHUIA 1IeJIeBOTO IIOKa3aTesIst
uHOIsIUM. XapaKTep KOPppeKTUPOBKYM Tapu@OB, a TAaK>Ke HaMlpsDKeHHasl CUTyalisl B peToHe M PUCKU ee 3CKaJlalun

COXPaHAIOT BbIPa>KeHHYIO HEOIIpeJeJIEHHOCTb OTHOCUTE/IbHO ITPOTHO3a I/IHCPJIHLU/II/I.

BHelHsada cpena

ITepsbie Mecsnbl 2025 rofa XapaKTepy30BaauCch POCTOM 3KOHOMMUYECKO HeollpeAe/leHHOCTU. Ha mepenHeM miaHe
OKasanuch AencrBus JoHanbaa TpamMila, BepHyBLIerocs B beiblii oM Ha BTOPO CPOK B KauecTBe npe3ugenTa CIIA. On
VHUIIMMPOBAJ PsIL Mep, UMEBIINX JI0ITOCPOYHBIE I7I06aIbHble 9KOHOMMYECKIE ITOC/Ie[ICTBYS, BBesI pagMKaabHbIe
VIMIIOPTHBIE MMOIUIMHBIL, YTO CIIPOBOLIVIPOBAJIO OTBETHBIE MephI U IMMOLHSIJIO TOPTOBbIe Gapbepsl L0 YPOBHs 1930-X rozoB.
Takum 06pa3oMm, BOTATUIBHOCTD M HeOIlpeleJIeHHOCTh Ha MeXKAYHAPOAHBIX (DMHAHCOBBIX PhIHKAX 3HAUYNTEIBHO
Bo3poutn. [Tocse aTux cob6piTnii MBO nipenymnpenyi, 4To ycuaeHe TOProBOV HATPS>KEHHOCTY 3HaMeHYyeT Havyajio
HOBOJ I7I06aJIBHOJ 3pbI 3aMeJIJIeHVsI 5KOHOMMYECKOT0 POCTa, @ BBeJIeHHbIEe IIOUIIMHBI IIOZ0OPBYT Me>XXAYHAPOLHYIO
TOPTOBJIIO U MMOBJINSIOT HA MHHOBALIMY ¥ KOHKYPEHTOCIIOCOGHOCTD B IOJTOCPOYHOI nepcreKTyBe. MBD cHM3MII IpOrHO3
MMPOBOro pocrta Ha 2025 rog, ¢ 3,3 10 2,8%, Ipy 5TOM K/II04YeBbIMY (PAaKTOPaMM 3TOTO 3aMelJIEHSI CTajIM IIOJIUTUYeCcKast

HeOoIIpenge/IeHHOCTDb, TOProBas HAIIPSI>)KEHHOCTDb 1 CabBIi CIipoc.
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DKOHOMMKaA

INocne Bocxopsero TpeHAa B IIepBoYi MooBMHe 2024 rofia, BO BTOPOV MOJIOBMHE TeKYIero rojia rogoBast AuHaMuKa BBIIT
BBIIIJIa Ha OTPUILATEbHYIO TeEPPUTOPUIO. B yeTBepTOM KBapTasie 2024 roma romosoe cHy>KeHMe BBIT HecKo/IbKO
3aMeJIJINJIOCh, B pe3ysbTaTe yero BBIT cokpaTuiics Ha 1,3% I10 CpaBHeHMUIO € aHAJIOTUYHBIM Itepuogom 2023 roga. Takag
JVHaMMKa B OCHOBHOM OIIpe/ieisiylach HeTaTVBHBIM BIMSHMEM YMCTOTO BHEIIHEro CIIpoca. BHYTpeHHMM cIIpoc, Kak co
CTOPOHBI HacCeJIeHMs], B YCJIOBMSIX POCTA JOXO/0B B peajlbHOM BbIPaKeHMY, TaK M CO CTOPOHBI SJKOHOMMUYECKMX areHTOB,
YaCTUYHO CMSTYMII 3TOT 3(p(eKT. B To )Xe BpeMs cjiefyeT OTMETUTh HeTaTMBHOE BINsHMeE Ha AHaMuKy BBII arpapHoro
CeKTopa, 06YC/IOBJIeHHOE 3aCyIJIMBBIMM YCIOBUSIMM JIeTa IIpeAbIAyILero roja, a Tak>Ke IIPOMbIIIJIEHHOCTH,
CTPOMUTENIbCTBA M 06pa3oBaHMs. YacTMYHO 3TO 6bUIO KOMIIEHCMPOBAHO Pa3BUTIEM COOBITHUIL B cpepe omepalinii
HeJBVKMIMOCTBIO, TOPTOBJIN, YCIYT 110 Pa3sMelleHNUIO M IMTAaHUIO, PUMHAHCOBOM, MH(POPMALIOHHO-
KOMMYHMKAlLMOHHOM CeKTopax. [1o oleHKaM, BHYTPeHHMII CIIPOC MPOJ0/IXKaJI OCTaBaThCSl YME@PEHHbBIM, O YeM
CBUIIETEIBCTBYET BCe ellle 6oJlee HMU3KasI, YeM O3KMAAIIOCh, AMHAMMKA ITOTPe6IeHNSI JOMOXO03SJCTB, UTO OKa3bIBajIo
Ie3suH@IIALMOHHOe BO3/IeVICTBIME B TeYeHMe 3TOTr0 Ilepuoa. B To jKe BpeMs ce30HHO CKOPPeKTUPOBaHHbIN P, OTpaykaeT
poct BBIT Ha 0,1% 110 cpaBHeHMIO € TpeTbUM KBapTasiom 2024 rona. B niesiom B 2024 rogy BBII yBennunncs Ha 0,1% 1o

CpPaBHEHUIO C peAbIAYIINM FOZOM.

JeHe>KHas MOJIUTUKA

B mepBom kBapTasie 2025 roga n36bITOYHAS IMKBULHOCTD cocTaBuia 10,6 MiIpZ, 1eeB, YBEIMUMBIINCH ITO CPABHEHUIO C

4eTBepPThIM KBapTasioM 2024 roga Ha 2 237,5 MJIH jieeB.

B aToT nepmon AeHeXXHBIV arperaT M3 IeMOHCTPMPOBaJI FOZ0BOM TeMII pocTa B 12,9% romosbix. OCHOBHOM BKJjIaJ, BHEC/IN

OCTaTKM AEI03VTOB B HAllMOHAJIbHOM BaJTIOTeE.

B mepBom kBapTase 2025 rof1a cocTOSIOCh Tpy 3aceaHus VicmomHuTebHOro KoMuTeTa HanmoHampHOTo 6aHKa MOJIZIOBBI
I10 BOIIPOCAM IIPMHSITHUS pellleHNI B 06/1acTy JleHe>KHO-KpeAMTHO MonuTuKH. [Tocsie onjeHKM 6asaHca BHYTPeHHUX U
BHEIIHUX PUCKOB, a TaK)Ke KPAaTKOCPOUHBIX ¥ CpeTHeCPOYHBIX ITePCIeKTUB MHGIALNN VICIONTHUTEeIbHbIN KOMUTET
HanmonanpHOro 6aHKa MO/IZOBBI Ha CBOMX 3acemaHusix 10 sHBaps u 5 ¢peBpasis 2025 roga MpUHSIT pelieHne 06
yBeuM4ueHNM 6a3VCHOM CTaBKM KYMYJISITMBHO Ha 2,9 IPOLIEHTHBIX IIYHKTA, 10 YPOBHS 6,50 MpoIjeHTa rof0BBIX.
BriocnemcrBuy Ha 3acemanum 20 mapTta 2025 roza 6pUT0 TPUHSITO pellieHNe COXPAaHUTh 6a30BYIO CTaBKY. [Ipy 3TOM CTaBKMU
I10 IIOCTOSIHHO JOCTYIIHBIM ollepauysM u orepanusam PEITO 6butn coxpaHeHbl. HOpMaTUB 06s13aTe/IbHBIX pe3epBOB II0
MIpUBJIEYeHHBIM CpeJICTBaM B MOJIZIAaBCKUX JIesIX ¥ HEKOHBePTVPYeMOM Ball0OTe COXpaHMJICS Ha YpoBHe 22,0% oT
pacdeTHOI 6a3bl, a HOpMa 06s13aTeNIbHBIX Pe3epPBOB 10 PUBIIEYeHHBIM CPeZCTBaM B CBOGOJHO KOHBEPTMPYEMO BaTIOTe

- Ha ypoBHe 31,0% 0T pacueTHOI1 6a3bl.

oTn Mephbl GbUIN IIPMHATBI C TOYKU 3pE€HUS HeO6XO}ZU/IMOCTI/I Cl)OPMI/IPOBaHI/IH ,Z[eHE)KHO—er,Z[I/ITHOIZ IIOJINTUKN TaKVM

O6p330M, 4YTO6GBI CMATUYUTH JaBJIeHMEe Ha I/IHCI)JIHI.IVIOHHI)IVI IIponecc B KOHTEKCTE HEAABHETO ITIOBbIIIIEHMA TapI/ICl)OB.

Ha 3aceganmm 12 mas 2025 roza VICIIOTHUTETBHBI KOMUTET €IV HOTJIACHO 0J06PpIJI COXpaHeHMe 6a30BO CTaBKM Ha
ypoBHe 6,50% rofloBbIX, IPOLI€HTHBIX CTAaBOK I10 KpeAUTaM OBEepPHAWT U AeM03UTaM OBepHalT Ha ypoBHe 8,50 1 4,50%
TOOBBIX COOTBETCTBeHHO. [IporjeHTHas cTaBKa 1o onepauusaM PEIIO ocTamack Ha ypoBHe 6,75 IIpoLjeHTa roJoBbIX. [Tpu
3TOM HOpMa 06sI3aTeTbHBIX pe3epBOB IO MPYBJIEYeHHBIM CPeZICTBAM B MOJIIABCKUX JIesIX ¥ HEKOHBEPTUPYEMOI BajlioTe,
a TaKk>Ke IO IIPUBJI€YEeHHBIM CPeZICTBAM B CBOGOLHO KOHBEPTMPYEMOII BTIOTe GblIa COXpaHeHa Ha ypoBHe 22,0 1 31,0% oT

pacdyeTHOI 6a3bl COOTBETCTBEHHO.

PerreHye NpUHSTO B KOHTEKCTe CAeP>KMBaHMSI MHQIALMOHHBIX TeHAeHLUMIA U PacIPOCTPaHeHMsI paHee IIPMHSATBIX
OTPaHMYMTEIbHBIX Mep JeHe>KHO-KpeIUTHOM ITOIUTUKY, TOCIeACTBYSI KOTOPBIX IIPOA0JIKAT AeiICTBOBATh, YYUThIBasI

HPOGEJ'II)I B X TPAHCMUCCUN.

B cermeHTe HaLH/IOHaJ'IbHOI?I Ba/IIOThI B IIEPBOM KBapTajie 2025 rofa CpegHeB3BeII€eHHbIe ITPOLEHTHDbIE CTABKM I10 BHOBb

BbIJAaHHBIM KpeAMUTaM M CPOYHBIM AEII03UTaM M3MEHW/IN TEHAEHIIMIO K CHVDKEHNIO I10/], BIMAHVEM Mep JeHEXKHO-



KpeaUTHOM NOoNMUTUKN. TaK, cpeHeB3BellleHHasl CTaBKa 10 KpeuTaM cocTtaBmia 8,47%, a 1o gemno3utam - 4,14%, 94To Ha

0,21 11 0,98 IpOoLIeHTHBIX ITYHKTA COOTBETCTBEHHO GOJIBIIIE, UeM B YeTBepTOM KBapTase 2024 roza.

CpeHMe IPOLIeHTHBIE CTAaBKY 10 OCTaTKaM KpeZIITOB B HAllMOHA/JIBHOM Ba/JIl0Te CHU3MJIVCH I10 CPAaBHEHMIO C YeTBePThIM
KBapTasioM 2024 roga Ha 0,04 IpOLIeHTHBIX IIYHKTA, 10 YPOBHS 8,52%, a 110 CPOYHBIM [JeI103MTaM BbIpociu Ha 0,08

IIPOLIEHTHBIX IIYHKTA, 10 YPOBHS 3,44%.

CpeZfHeCpOUYHBIV IPOTHO3 MHPASIUN

B TexymieM IpOTHO3HOM payH/le BO3POC/IM PUCKU M HeOoIlpeZeJIeHHOCTH, CBSI3aHHbIe C BHeIIHel cpenoii. [Tocie Toro, Kak
agMuHMCTpanus TpaMila BBejla 3HaUMTe/IbHbIE MOLJIVMHEI JjIs1 HeCKOJIbKMX CTPaH, a 3aTeM OTJIOXKNJIa BBeleHe MHOTUX
13 HUX Ha 90 JHel1, ypoBeHb MOIUINH, KOTOpbIe BCTYIST B cvuty 10 nross 2025 roga, ocTaeTcsl HeollpeeleHHbIM. XOTs
KpYIIHeNIIe 5KOHOMMKY MUpPa IPOAeMOHCTPUPOBAJIM TOTOBHOCTD BECTV II€PErOBOPbI IT0 TOPrOBBIM COT/IALIEHVSIM C
CIIIA, a HeKOTOPBIe U3 HUX COOGIIMIIN O ITPOrpecce B 3TOM HallpaB/IeHNM, 0ObSIBJIEHHBIN CPOK JOBOJIBHO CKaT, & 3TO
O3HayaeT, YTO TOProBas HaIIPSI)KeHHOCTD COXPaHAeTCs. MUpHBIe IIeperoBOP.I 110 IIOBOAY BOMHBI Ha YKpauHe, CyIs 110
BCeMY, 3alll/I B TYIMK, OHAKO COOBITHSI BOKPYT HUX CIIOCO6CTBOBAIM 060CHOBAaHMIO pellleHNii 06 yBeIM4eHUN
pacxozoB Ha 060poHy B EBporie. DXKOHOMMKY cTpaH EBpoIeiicKoro coxo3a mpoAoKaoT CTAIKMBATECS € 3aMe/lJIeHeM
IIPOMBIIIJIEHHOTO POCTA. B 3TUX yCI0BUSIX, HapsAAY CO CTMMY/IMPYIOLIEelN JeHe>KHO-KPeAUTHOM ITOJIUTUKOM, O>KMIAI0TCS
¢ucKanbHbIe MepbI, HallpaBJIeHHbIe Ha BOCCTaHOBJIeHNe 3KOHOMMKM EC. Ha 1ieHbl Ha He(PTh B OCHOBHOM IIOBJ/IVSIIOT
MMPOBasi TOProBasi HAIIPSDKEHHOCTD, a TakKe pelteHMst OITEK+ 06 yBenndeHUM 10664y, LleHbI Ha IPUPOAHBII ra3 B
EBporte 6yIyT 3aBUCETb OT CLIOCOGHOCTM CTPaH 3aIIOJTHUTD CBOM pe3epByaphl K CIeIyIoIIeMy X0JIOLHOMY Ce30HY.

O>KMzaeTcst, YT0 MMPOBBIe IleHbl Ha IIPO/IOBOILCTBYE GYIYT Pa3BMBAThCS C6a/laHCMPOBAaHHO.

HaumuHas co BToporo KBapTaia 2025 roja romoBasi MHGISLINS CMEHUT HalIpaBeHye U GYIeT MMeTh TeHIEeHIINIO K
CHVIPKEHMIO Ha MIPOTSIXKEHUM BCEro IIPOrHO3HOTI0 nepmo,uaﬂ. B TeyeHMe NepBbIX ABYX I10C/I€L0BATEIbHbIX KBAPTA/I0B
IIPOTHO3a TOZ0BOM YPOBeHb MHGMIATMM OYZIeT HaXOAUThCS BbILIe BepXHel IPaHUIIbI AMalia30Ha Koae6aHM U BepHETCS
B [IM1alla30H, HAUMHas € YeTBepTOoro KBapTaia 2025 roga, rie ¥ OCTaHeTCs 40 KOHIIA IIPOTHO3HOTO Hepmonaz. T'omoBoit
YPOBeHb 6a30B0OV MHGIISILINYM CHU3UTCS B IEPBOM KBapTasie IPOTHO33, ITOCJIe YeT0 OYZEeT MMETb OTHOCUTENIBHO
CTabMIBbHYIO TEHIEHLIMIO 10 epBoro KBapTaia 2026 rosa v 6yAeT CHUXKAThCSI K KOHILY POTHO3HOTO Mepuofa, 3a
MCK/II0OYeHMeM MocieHero KBapTasa. ['040Boi TeMII pocTa 1leH Ha IPOAYKTHI NUTaHUS IIPOLO/IKUAT PacTU B IIepPBOM
KBapTaJie MPOTHO3MPYEeMOTO MePUOJa, ITOCIe Yero OyIeT CHUKATHCS 10 IIepBO MTOJTOBUHBI CJIEAYIOIIETO TOa, TToCiTe
yero 6yeT MMeThb TEHAEHIVIO K POCTY K KOHITY IIPOTHO3MPYeMOTo Ilepuoza. ['010Boii TeMII peryamnpyeMbIX IieH
CHU3UTCS B IIepBOJ ITOJIOBMHE MTPOTHO3HOTO MTEPMOAA, TIOC/Ie Yero MOCIelyeT CTabMIbHasI TEHAEHLIVISI B TeUeHNe
OCTaJIbHOM YaCTy IIPOTHO3HOTO ITepMo/a, 3a MCK/II0UeHeM IepBoro KBapTaia 2027 rofia, KorAa oH CHU3UTCSA. 'ogoBoin
TeMII POCTa LieH Ha TOTUIMBO CHM3UTCS B TI€PBOM KBapTajie IPOTHO3a U 6yAeT GUKCUPOBATh OTPULIATE/IbHbIE 3HAUEHUS
0 BTOporo KBapTasa 2026 rofa, ocje 4ero 3aMKCMpyeT MOJIOKUTe/IbHbIe TeMITbl POCTa, HaUMHasl C TpeTbero KBapTasla

2026 roma.

OTpuIIaTeNbHBIN COBOKYITHBIN CIIPOC B Te4eHNe BCero IPOTHO3MPYeMOro Iepuofa 6yzeT 06yCI0BIeH KeCTKIMU
peanbHBIMM JleHe>KHO-KPeAUTHBIMY YCJIOBUSIMU ¥, B MEHbIIIeN CTeIIeH), HeraTMBHBIM BJIVSTHMEM BHEIITHeTro CIIpoca.
[Toso>kUTeNbHBIN (PUCKAIBHBIN MMITYJIbC B TeYeHMe IIepPBbIX TPeX IToc/IeJoBaTeIbHbIX KBapTaJIOB, a TAKKe ITOC/IeTHEro

KBapTajia IIpOTrHO3a 6YJ1€T OIIpeneyisaTb ocnabneHne OTpHULaTE€JIPHOTO COBOKYITHOTI'O CIIpOCa.

PeasibHBIE TeHE>KHO-KPeAVTHbBIE YCIOBUSI OYAYT OTPaHMYMBATh COBOKYITHBIN CITPOC B Te€UeHNe BCETO IIPOTHO3MPYEMOT0

epuoza.

TeKyIIuMii TporHo3 MHAIISIIUY II0 CPAaBHEHUIO € IPOrHo30M B OTueTe 06 MHGISINM 3a peBpanb 2025 rojia 66U HEMHOTO
MepecMOTpeH B CTOPOHY TTOBBIIIEHNs B TeUeHMe TIePBbIX IBYX MOC/Ie0BaTe/TbHbIX KBapTa/lIOB COMOCTaBUMOTO Mepuozia’,
a HauMHas C epBOTo KBapTana 2026 Tofa — B CTOPOHY NMOHVKeHMs. [040B0 YpoBeHb 6a30BO MHMIISALUYN OBLT
IepecMOTpeH B CTOPOHY IIOBBIIIeHMsI /10 BTOPOTro KBapTasa 2026 rofia 1 B CTOPOHY IMOHV>KeHMSI Ha OCTaBIIYIOCS YacTh
COIIOCTaBMMOTO ITeproAa. TeKylyii MporHo3 TOA0BOr0 TeMIIA LleH Ha POAYKThI MMTaHVS TOBBIIIEH 0 TPEThero

KBapTajia 2025 roga vt CHU>KeH Ha OCTAaBIIYIOCA 9aCTh COIIOCTAaBMMOTO I1€pMOJaQ, 3a MCKIIIOYEHMEM 4eTBEePTOI'0 KBapTajia



2026 rofa. 'omoBoOW TeMII peryIMpyeMbIX LieH IIepeCMOTPEeH B CTOPOHY IOBBIIIeHNS A0 KOHLA 2025 roZia U B CTOPOHY
TTOHVI’KeHMSI Ha OCTABIIYIOCS YaCTh COIIOCTAaBMMOTrO Ileproza. [IporHos roloBoro ypoBHSI IleH Ha TOIUIMBO GbUI CHVDKEH

1,0 BTOpOro KBapTaia 2026 roza ¥ MOBbBILIEH K KOHILY COIIOCTaBMMOIO IIepuoja.

1. Il kBapTan 2025 - I kBapTanm 2027
2.1 kBapTan 2027
3. I kBapTan 2025 -1V kBapTan 2026
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