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IpesnpenT HanmoHanbHOTO 6aHKa OKTaBMaH ApMainy npefcrasiasieT Otder 06 mHbmAmum M2, 2023.

KpaTkmnii 0630p

TeHmeHIIVSI CHU>KeHMSI TOJOBOTO YPOBHS MHMIALMY C KOHIIA IpeAbIAYIero roja Ipogo/KMiIach U B IlepBble MeCs bl
TeKy1ero roga. [Ipu stoM B mepsom KBapTasie 2023 rofia roZloBoil ypoBeHb MHQIIALMN OKa3aJICs BbIllle 3HaYeHMS,
npenycMoTpeHHOro B Otuere 06 MHGIsINM 3a deBpasnb 2023 roga. TakuM 06pa3oM, TOL0BOM YPOBEHDb MHQIAIIUN
cHm3wiIcs ¢ 30,2% B meka6pe 2022 roga no 22,0% B MmapTe 2023 roza. B pe3yibTraTe, Kak U B IpeablayIIeM ITepUoze, B
nepBoM KBapTasie 2023 roga rof0Boii YpoBeHb MHQIISALMN I0-TIPe’KHeMY OCTaBaJICs BbIIIe BepXHel rPaHUIIbI AMana3oHa
5,0% 1,5 mpouleHTHOrO ITYHKTA. [Tpy 3TOM CpeHerof0B0y ypoBeHb MHGIISALMY B IIepBOM KBapTasie 2023 roga coCTaBUII
25,1%, uTo Ha 7,0 IpPOLIeHTHBIX ITYHKTA HIDKe, UeM B IIpeJbIAyIleM KBapTaie. DTa AV HaMMKa 6bl1a ogaep>kaHa
BINSTHYEM 0a3MCHOTO Iepyroja npenbiaymero roga. OJHAKO BCe ellle BBICOKOe TeKylee 3HaYeHMe T0JI0BOT0O MHIEK A
MOTPeOUTENTbCKUX 11€H OTPa’kaeT BIMSTHME BBIPAayKeHHBIX MHQJISLIVMOHHBIX JaBJIeHU MpeIbIIyIIero rofa, CBsI3aHHbIX B
OCHOBHOM C TapU(HBIMI KOPPEKTUPOBKAMM, X TOGOUHBIMY 3P eKTamMuy, TOC/IeICTBUSIMY BOMHBI B YKparHe, a TaKXKe
3aCYLIMBBIMU YCJIOBUSIMU MpeAbIAyILero jeTa. B To >ke BpeMsi [ONOIHUTeIbHOE MHQIISALMOHHOE JaBIeHVe B Hadale
TeKYIL,ero rofjla 0Kasajia KOppeKTUPOBKa aKL130B. 1o oljeHKaM, yMepeHHbIN CIIPOC 0Ka3al Je3VH@ISLMOHHOoe JaB/IeHue

BO BTOPO]?I nogoBuHe 2022 r. ¥ B Hadajie 3TOTO roAa, IoMoras CMATYNTD BIIVIAHME BbINIEYIIOMAHYTHIX q)aKTOpOB.

B T0 Xe BpeMs IMHaMMKa 0OMEeHHOTO Kypca OKa3bIBaJIa Ae3HQISIIMOHHOe BO3/IeICTBMe Ha AMHAMUKY MHIISUYN B
HavaJle TeKyIlero rojia. B mepebie MecA1bl roa TeHAHLIMS CHUKeHUS TOLO0BOr0 TeMIIa 1leH B IIPOMBIIUIEHHOCTY
MIPOAOJDKNUIACH, UYTO CO3MAJI0 MPeAIIOChIIKY IS CAeP>KMBAHMS UX JaBAeHNS Ha LleHbl HEKOTOPBIX ITOJKOMIIOHEHTOB
WIIL] B mpencrosimumii nepuof. TeHOeHUIMS K CHVDKeHMIo rofoBoro VIl coxpaHUTCs B IpeACTOSAIINI Tepuog, Ha poHe

YMEPEHHOTO BHYTPEHHETO CIIPOCa, CHVM>KEHN S TapI/I(bOB Ha 3JIEKTPO3HEPTUIO, a TAKXKe BIIMAHMS BBICOKOTO 6a3MCHOTO
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Iepuoja npeaplayuiero roga. Hamps>keHHast cuTyanysi B perMoHe M PUCKU ee 3CKajalluy, IOBbIIIeHHas BOJaTWJIBHOCTD
IleH Ha YHePTOHOCUTENN U CII0C06 KOPPEKTUPOBKY TapMdOB COXPAHSIIOT BBIPA’KeHHYIO HeollpeleJIeHHOCTD B

OTHOLIEHVN KPATKOCPOYHOTO U CpeAHECPOYHOTO ITPOTrHO3a ]/IHCl)J'IHLU/H/I.

B Hauane 2023 r. Ha6r01a7CsT 607Iee YCKOPEeHHBIN POCT MUPOBOI IKOHOMMUUIECKOI aKTUBHOCTH. [TlepBOHaYa/IbHbIE PUCKYA
yIIIyGJIeHUST SHepTreTUIecKoTo Kpusuca B EBpomnerickoM Coio3e B xXoyiogHOe BpeMs roga 2022-2023 IT. He OIpaBLaInCh,
YUYMTBIBast, YTO OTHOCUTEIBHO BBICOKME TeMIIePATyPhl ¥ YCUINS 110 SKOHOMMUM 3HAaUMTEIbHO COKPATWIN II0OTpebiieHNe
npupogHoro rasa B EBpomne. ITo saHHBIM oTpacieBoro opraHa Gas Infrastructure Europe, B Hauase amnpens 2023 roza
€MKOCTb XpaHU/INIL B EBpomenckoM coro3e cocTabisiia 55,7%, 4YTO SIBASIeTCSI CAMbIM BbICOKMM YPOBHEM C Hadasla alpesis
nocse 2011 roga. LleHs! Ha HeTh MMeIV HU3KYIO BOJIATUIBHOCTD IO CpaBHeHMUIO ¢ 2022 roioM, CHMU>KAsICh HAa CUTHAJaX O
Kpu3uce HEKOTOpbIX 6aHKOB B CIIIA u [IIBejiriapmyt 1 0 HECOOTBETCTBUM OKMUIAHUSM OBICTPOTO pocTa cripoca B Kurae. B
TO 3Ke BpeMsI B Hauaste anpesist 2023 roma OTTEK+ mpuHSsiia penieHMe COKPAaTUTD I06bIYy HedTH elrfe Ha 1,66 MITH.
6apperteii B cyTku (mbz) (Bcero 3,66 MJIH. 6appesieil B CyTKI), B pe3y/IbTaTe Yero LieHbl Ha HeThb MPeBbICHIN 85 LOJIapOB
3a 6appesnb. LleHbl Ha yI06PeHNSI, METAJUTBI M arpOIPOAOBOJIBCTBEHHBIE TOBAPHI ITPOLOJIKAIM CHVDKAThCS Ha hoHe
CJ1aboTO CIIpPOCa U YIOBI€TBOPUTEIBHOTO MPEI0KEHMS, a TAK)KE B Pe3yJIbTaTe BbICOKOM 6a3bl MpeAbiAyilero roga. 1o
mauabiM GAQO, MeKIYHapOIHBIN MH/EKC IIeH Ha IIPOIOBOIbCTBME B MapTe yraa Ha 20,5% B TOZ0BOM UCUMCIIEHUN.
Ocna6erne nponHGIISIVOHHOIO JaBIeHMS IIPMBEJIO K COXPAaHEHMIO VIV CHYKEHMIO ITPOLIEHTHBIX CTABOK B CTPaHaX C
¢GopMMPYIOMMMCS PHIHKOM U K FOpPa3/io MeHbIIIeMY POCTY B CTPaHaX € pa3BUTOM sKOHOMMKoM. DeslepanbHast pesepBHast
CUCTeMa yBeJIU4YnIa IMala3oH IPOLeHTHBIX CTaBOK Ha 0,25 NIpOLeHTHBIX ITYHKTA A0 4,75-5,0% B MmaprTe 2023 roga, a
EBporeiickuii 1leHTpaabHbIN 6aHK — Ha 0,5 Tpo1ieHTHOTO MTyHKTa 110 3,5%. Ha pernoHaspHy0 3KOHOMMKY ITPOA0JDKaIa

OKa3blBaTh BIMSIHMeE BOVIHA Ha YKpauHe, a TAaKXXe pa3pylInUTeIbHOe 3eMyeTpsiceHue B Typuun 6 ¢pespais 2023 roza.

[Tocne cTarHauuy B nepBoi nojioBuHe 2022 rofia 5KOHOMMYECKasi aKTVBHOCTb BO BTOPOM ITOJIOBMHE rofia 3adMKCcypoBajia
BBIpa’KeHHBIN cI1ajl. TakuM 06pa3oM, B UueTBepTOM KBapTtasie 2022 rozma BBIT cokpaTmiicst Ha 10,6% I10 CpaBHEHMIO C
aHaJI0IMYHBIM HepuonoM 2021 roza mmocie cHv>KeHus Ha 10,3% B TpeTbeM KBapTaie 2022 roga. OfHaKO 3Ta AMHAMMKA
OKa3aJIacb HeCKOJIbKO BbIIIIe oxkxngaemoni B O63ope nHQsAIMY 32 peBpanb 2023 1. B pe3yabTaTe 3HAYMUTEIBHO OojTee
CKPOMHOTO0 BHYTPEHHETI0 CIIPOCa, BbI3BAHHOTI'0, B OCHOBHOM, CHV)Ke@HMEeM PeajIbHbIX JJ0X0/0B HaceJleHUsI ¥ HEeKOTOPbIMU
60j1ee OTPAaHNYUTEIBHBIMHY YCIOBUSIMU KPeIMTOBAHMS, a TAKKe BO3POCILIel HeolIpeleJIeHHOCTBIO B pernoHe. I1pu aTom
HeTAaTMBHOE BIIMISIHYE OIIpeZe/IsIY MeHee GJIarOIpUSITHbIE arpOMETE0POJIOTMYECKIE YCIIOBYS JIeTa IIpeAbIAYIIero roaa,
4TO JAJIO CKPOMHBIN CeTbCKOX03S/ICTBEHHBIN pe3yabTaT. OfHaKO Ce30HHO CKOPPEeKTMPOBaHHBIN Psif, OTpPakaeT
yBesimdeHnue BBIT Ha 2,9% 110 cpaBHeHMIO ¢ TpeThbUM KBapTasioM 2022 roza. B menom B 2022 rony BBIT cokpaTuiics Ha 5,9%
10 cpaBHeHMIO ¢ 2021 rogoM. B 3ToM KOHTeKCTe, COTJIaCHO OLleHKaM, JlaBJIeHe COBOKYIIHOTO CIIPOCa Ha LjeHbI OKa3aJlo

3HAUMTeJIbHOe Jle3MHQIISIMIOHHOE BO3/Ie/ICTBIE B 3TOT IIePUO/I.

C TOUKM 3peHMs UCII0b30BaHMS, B YeTBepTOM KBapTase 2022 roza motrpe6ieHne JOMOX03SIICTB YBEIMUNIIOCH.
CHIDKeHMe MOTpe6IeHNs 6bUIO MTOAAEP>KaHO CHYKEHMEM PacIojlaraeMbIX JOXO0I0B HaCe/IeHMSI B peaIbHOM BBIP)KEHUU
Ha (oHe POoCTa IIeH U YKeCTOYeHMSI KPeAUTHBIX YCaoBuiA. C PyTo¥ CTOPOHDI, B KOHIle 2022 rozila KOHEYHOe IToTpebieHye
TOCYZIapCTBEHHOTO YIIpaB/eHNs YBeJIUMYNI0Ch. BajloBoe HaKOIIeHMe KalyTala B OTYEeTHOM Iepuoje OKa3ajlo
HeraTUBHOe BIMsIHMe Ha AMHaMuKy BBII. B KoH1e 2022 rofja KaK 3KCIIOPT, TaK M MMIIOPT UMeJIM TeHIeHLUIO K pocTy. 1o
TOBapHBIM IPYIIIaM 3KCHOPT B gosutapax CIIIA yBeIMumiIcs B OCHOBHOM 3a CYeT MUHEPaJIbHOM COCTaBJISIIOLIEN.
JViHaMMKa 3KCIIOpTa IOA4ep>KUBAJIaCh Pa3BUTMEM PEIKCIIOPTA, HeraTMBHOE BIIMSIHME 0OKa3aJl 9KCIIOPT OTeYeCTBEHHbIX
TOBapOB. YBeJMdeHe MMIIOPTA, KaK M B [IpeAblayllyie IIepuoAbl, IPOUCXOAUT B OCHOBHOM 3a CYeT MU HEePAJIbHO-
CBIPbEBOIA cOCTaBIIsIIOIIEeN. ITo KaTeropmsiM pecypcoB cHMKeHMe BBIT B ueTBepTOM KBapTaie 2022 rozja B OCHOBHOM 6bIIO
06YCIIOBIEHO Pa3BUTHEM GOJIBIIVHCTBA CEKTOPOB 9KOHOMMKM. Hanboee BpIpa>keHHBIN HETaTUBHBIN BKIaJ, BHEC/IA
OVHaMMKa CeJIbCKOTO X035IMICTBa, IPOMBIIIJIEHHOCTY, TOPTOB/IM M TPAHCIIOPTA, a TaK)Ke couManibHOM cepsl. [Tocne
TeHJeHL MM K CHV>KEHMIO B TpeTbeM KBapTajie 2022 roza, B yeTBepTOM KBapTase 2022 rofa 3adMKCMpPOBaH pPoCT KaK
3KOHOMMYECKM aKTMBHOTO, TaK ¥ 3aHSATOTO HacelIeHNs. YPOBeHb 6€3paboTHLIbl Pe3KO YBeIMUMIICS, B TO BpeMsI KaK

YPOBEHDb HeII0JIHOM 3aHSTOCTY HaMeTWJI HeCKO/IbKO IIOBBINIATE/JIPHYIO TEHAEHIIUTO.

B mepBom kBapTase 2023 roa 10X0/IbI HALMOHAIBHOTO TYGIMYHOTO GI0/I)KeTa YBeTUIMIINCD, IPeBbICUB YPOBEHbD
aHaJlormyHoro nepuoza 2022 roga Ha 19,4%. Pacxozbl HAllMOHAIBHOTO MY GIMYHOTO GI0/IKETa BBIPOCIIN, IIPEBLICUB

ypOBeHb IlepBoro KBapTasa 2022 roga Ha 21,9%. I1pu 3ToM Ha pblHKe TOCyapCTBEeHHbBIX IIleHHBbIX OyMar, pa3MelleHHBbIX B



T€YeHMe IIepBOTro KBapTajla 2023 ropma, IIPOLI€EHTHBIE€ CTAaBKU COXPaHSIN TEHAEHIIMIO K CHVM>KEHUIO.

B mepBom kBapTasie 2023 r. 36BITOUHAS IMKBUAHOCTD cocTaBuia 11,7 MyIpA. 1eeB, YBeIMUNUBIINCH II0 CPAaBHEHMIO C

MpeIbIAYIIVM KBapTajaoM Ha 6,4 MIIpZ,. JIeeB.

JleHe>XHbIe arperaThl B IIepBoM KBapTase 2023 rosia 3apMKcMpoBany 60j1ee BICOKME IOJI0OBbIe TEMITBI POCTa 110

CpaBHEHMIO C IPeAbIAYIIMM KBapTaJIOM, B OCHOBHOM 3a CYeT JIelI03UTOB B HallMIOHa/IbHO BajIoTe.

B TeueHMe nmepBoro KBapTasaa 2023 rofja COCTOSIIOCH [IBa 3aceflaHMs VIcCTIOMHUTeIbHOTO KOMKTeTa HallmoHanbHOTO 6aHKa
MonmoBBI IO pellleHNUsIM IeHe>KHO-KpeAUTHOM IOUTUKY. B pe3ynbTaTe oleHKM 6alaHca BHYTPeHHUX M BHEIITHIX
PVICKOB U ITepCIeKTUB MHQIALNA B KPaTKOCPOYHOM ¥ CpeJHeCPOYHOM NepCcIeKTyuBe VICIIoTHUTeTbHbIN KOMUTET
HanmonanpHOro 6aHKa MosoBbI Ha 3acelaHusIx 7 peBpasst 2023 . u 20 MapTa 2023 I. IPUHSI pellleHNe 0 CHVYDKeHUN
6a30B0J1 CTaBKY, IPMMeHsIeMOli K OCHOBHbBIM JleHe;KHO-KpeIlMTHBIM ollepalusiM, Ha 3,0 IpOoLleHTHBIX TyHKTa

TocjefoBaTeabHO, 40 YPOBHS 14,0% roloBBIX.

CpenHue IpoLleHTHBIe CTaBKY I10 OCTaTKy KpeUTOB B HallMIOHAJIbHOM BaJIIOTe YBeJIMYMINCH 10 CPAaBHEHMIO C
MpeAbIayIIVM KBapTajoM Ha 0,85 II. 1., a 1o Aeno3nuTaM - Ha 1,83 1. . CpegHMe NPOLleHTHbIe CTAaBKM 110 KpeAUTaM U

AEIIO3NTaM B I/IHOCTPaHHOI?I BaJIIOTE TaKXKe€ COXPaHAJIM TEHAEHINIO K POCTY.

Texy1mii payH/Z IPOTHO30B OCHOBAaH Ha JIy4yllleM Me>XXJyHapoJHOM 5KOHOMMUYECKOM KOHTEKCTe I10 CPaBHEHMUIO C
MpeAbIIYIIVMY payHIaMU, HO HYDKe IMTOTeHIIMaIbHOTO ¥ CO MHOTMMM PMCKaMU U HeollpeZleJIeHHOCTSIMU. [106aibHbIe
SKOHOMMYECKVe MePCHeKTVBbI OMPadeHbl POCTOM IIPOLIEHTHBIX CTABOK B CTPaHaX C Pa3BUTOV 5KOHOMUKOM U
OTHOCUTEIbHO MeZjJIeHHbIM BOCCTaHOBJIeH)eM cIipoca B Kutae. Me>xXziyHapoZHbIe LleHbl CHU>KAIOTCsI 10 CPaBHEHMIO C
MaKCMMYyMaMMU IIpeAbIAyIero rofia B pe3yyibTaTe pacceMBaHMS PUCKOB, a TAK)Ke CHVDKeHMUsI IOTpebIeHMsI 10 CPaBHEeHUIO
€ IOTeHIMaJIbHBIM IIpeJlJIo’KeHNeM BO MHOIMX cerMeHTax. [To cpaBHeHMIO ¢ IpeblAyIIMMM PayHAaMM IIPOTrHO30B,
KOIJIa SHepreTNYecKMii Kpu3uc B EBporre ImpesicKa3bpIBasl O4eHb MpadyHbIe ITePCIIeKTUBEL, 0CO6€HHO Ha PerMOHaIbHOM
YPOBHe, B TeKyllleM payH/e IIPOTHO30B IIepCIIeKTUBLI POCTa SKOHOMMUKM €eBPO30HBI 60/iee OITUMMUCTUYHLL ClleflyeT

OTMETUTD, YTO perMOHa/IbHAaA 3KOHOMUMKaA BCe €Ille CTPpaga€eT OT BOMHBI B praI/IHe.

T'omoBo¥ ypoBeHDb MHMISLINM IPOLOIKUAT TeHAeHLNIO K ObICTPOMY CHM>KEHMIO B TedeHMe TeKYIIero rojia, a 3aTeM 6yzer
OTHOCUTEIbHO CTabMJIBHBIM JI0 KOHIIa IIPOrHO3MPYyeMoro Iepuoa. MIHGISIIMs BepHeTCs K 1je/IeBOMY IMalla30oHy B
YeTBepTOM KBapTasie 2023 rofa ¥ COXpaHUTCS 10 KOHIIA IIPOTHO3MPYyeMOro ropu3oHTa. [070B0i ypoBeHb 6a30B0iA
MHOISIUY 6yIeT 6ICTPO CHYDKATLCS B TeUeHMe TeKYIIero rofia, 3aTeM yBeIMIMBaThCS B TedeHe CJIeYIOIero roga u
HeCKOJIbKO CHYKAaThCSI B KOHIIE IIPOTHO3YMPYeMOTo ropu3oHTa. [010B0Ji YPOBeHb IIeH Ha IPOOBOILCTBYIE Gy IeT
CHIKATbCSI 0 TlepBOro KBapTajia 2024 rofia, a 3aTeM CTabMAM3MpyeTcsi. [00BOM TeMII peryaMpyeMbIX IieH CYLeCTBeHHO
CHM3UTCSI Ha BeCh IIPOTHO3HBIN Nepuof. 'o0Boii TeMII pocTa IeH Ha TOIIMBO 6yIeT IIPoI0/DKaTh 3HAUMTeIbHO
CHIKAThCSI B TedeHMe ITePBbIX IBYX KBapTaJIOB IIPOTHO3a ITOAPSI/, ITOC/Ie YeTo OyAeT He3HaUYUTeIbHO PacTy 0 BTOPOTO

KBapTasna 2024 roza, a 3aTeM CTa6UIM3UPYETCS.

COBOKYITHBI CITPOC GYZEeT OTPUIIATEIbHBIM B TeUeHMe TeKYIIero rofja 1 IepBoro KBapTasa CaeyIoIero rojia n3-3a
yXyzAuleHns (pMHAHCYPOBAaHMS IOTPebIeHNsI JOMOXO03SIVICTB, OTPMUIJaTeIbHOTO BHEIIHETo CIIPOca, CHVKEHUS
CeJIbCKOXO034JICTBEHHOTO IIPOM3BOACTBA [0 CPaBHEHMIO C IIPOILIBIM T'0JI0OM, a TAK)XXe OTPaHNYUTEIbHBIX MOHETapHBIX
ycinoBuii. uUcKaabHBIN CTUMYJI CMSATYUT MaJleHlMe COBOKYITHOTO CIIPOCa M IIpMBeeT K I0JI0KUTe/IbHOMY COBOKYITHOMY

CIIPOCY, HA4MHAasI CO BTOPOTO KBapTaJjla CJIeLyIOIIero rofa.

PeasibHbIe MOHeTapHBIe YCIOBMSI COBOKYITHOTO CIIPOCa 6YIYT CylleCTBEHHO OTPaHUYNTEIbHBIMY Ha BeCh IIPOrHO3HBIN

epuog,

TeKyIIMii IpOorHo3 MHMIISIIUY 110 CPAaBHEHUIO C IPeIbIAYIINM 0TYeTOM 06 MHMIISIIINUY 6BLI IIepeCMOTPeH B CTOPOHY
IIOHVDKeHMsI Ha BeCh COIIOCTaBUMBIN Iepuol. TeKyIuii IPOTHO3 FOA0BBIX TEMITOB 6a30B0M MHMIAIVN OBII
IepecMOTPEeH B CTOPOHY IOHV>KeHNS 10 KOHIIA TeKYLero rojla ¥ 4eTBepToro KeapTasa CJIefyIollero roga u B CTOPOHY
TOBBILIeHMS Ha [TIepBble TP KBapTasla cJiefylolero roga. 'ofoBoi TeMII LieH Ha IPOA0BOIbCTBME 32 BeCh COTIOCTaBMIMBIN

IepuoJ IepecMaTpMBaICs He3HauMTe/IbHO. TeKyIlnii IpOTHO3MPYeMblii TOA,0BO YPOBEHbD peryanupyeMbIX ieH



ImepecMaTpMBaA€TCA B CTOPOHY ITIOHVJ>KEHIA, 3a ICKJIIOYEHVIEM II€PBBIX IBYX KBAPTAJIOB ITOAPSAL M ITOCJIEAHETO0 KBapTajla
COIIOCTaBMMOTO I1epmnoa. HpOI‘HO3 TOA0BOTIO TeéMIIA LI€H Ha TOIIJIMBO CHM>KEH Ha BeCb COTIOCTAaBMMBIN mnepmuon, Kpome

BTOpPOTO KBapTania 2024 roga.
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