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[Mpesnpent HarmoHanpHOTO 6aHKa OKTaBMaH ApMmanry npefcTtasisieT OTdet 06 MHbAMm Ned, 2023

KpaTkmii 0630p

OrpaHuumnTe/IbHOE IIPpOBeeHMe aJeKBaTHO U CBOeBpeMEeHHO C(POPMMPOBAHHOM JeHeKHO-KpeAUTHOM ITIOJINTUKY B
TeueHMe 2022 rosia 06YCIOBMIIO PETUCTPALIMIO TeHIeHIIMM CHVDKEHMS TOA0BOTO YPOBHS MHGIISIINY, HAUMHASI C KOHIIA
IpeAbIaYILero rofia ¥ MpoaoJKalollelicsl B TedeHMe ITepPBhIX AeBsTY MecslleB TeKyllero roga. B perbem KBapTase 2023
ro/la OH OKa3aJICs BbIIIe 3HaUYeHM s, IporHo3mpyemoro B O63ope nHsumm 3a aBrycr 2023 roga. ['ofoBoii ypoBeHb
nHsaUy cHU3MIcA ¢ 13,2% B mtoHe 2023 roga 1o 8,6% B ceHTsi6pe 2023 roza. B TpeTbeM KBapTase 2023 rofia rogoBoM
YpOBeHb MHPISLUN ITO-IIPe’KHEeMY HaXOAWJICS BBIIIe BepXHel I'PaHULIbI AValla30Ha OTKJIOHeHMS 1,5 IpoLleHTHbIX
IIYHKTA OT 11eJIeBOTO IToKa3aTens B 5,0% c BO3BpalljeHMEM B IMaIMa3oH B OKTSI6pe TeKyuero rosa. [Tpu sTtom
CpefHerof0B0} YPOBeHb MHPISLUY COCTaBUI 9,7%, 4TO Ha 6,1 IpPOLIeHTHOTO MYHKTA HM’Ke, YeM BO BTOPOM KBapTaje
2023 rofzia, B pe3ynbTaTe BAUSIHNUS 6a30BOTO ITepuroa mpeabiayimero roga. OgHaKo BCe ellle BBICOKOe TeKYIlee 3HaUYeHMe
rOJIOBOTO MHZEKCA MOTPeOUTETbCKUX IIeH 0TPaskaeT BIMSIHME BBIPAXKeHHOTO MHQSLVOHHOTO JIaBIeHMS TTPeabIayIero
roza, T7IaBHBIM 06pa3oM CBSI3aHHOTO C KOPPEKTMPOBKOM TapMdoB, UX HO60UHBIMM 3¢ PeKTaMU, TOC/IeICTBUSIMY BOIHBI
Ha VYKpauHe, a TAaK>Ke 3aCyIUIMBBIMU YCIOBUSIMY ITPOIIIBIM JIETOM, HO ¥ BIMSTHYE ITOTOZbI, 60Jiee XOI0LHO, YeM BeCHOM
TeKyIlero roga. B To >ke BpeMs JOMOIHUTENbHOE MHGIISILIMOHHOE JaBjieHle B [IepBOJ ITI0JIOBMHe TeKYILlero rofa okasasia
KOppeKTMPOBKa aKLM30B. [To oljeHKaM, CKpOMHBIN CIIPOC OKa3aJl Ae3MH@ISIMOHHOoe AaBjleH)e BO BTOPO II0JIOBMHE
2022 roga v epBbIX AeBATYU MecsAllaX TeKYILero rofa, 4To IOMOTJIO CMSATYNUTD BAMSIHME BBILIeYIIOMSHYTBIX (PaKTOpOB. B

TO >Xe BpeMsI IMHaMMKa 06MeHHOTO Kypca OKa3aa Ae3sMH(IISIIIMOHHOe BIUsIHYEe Ha AMHAMUKY MHMIAINUN B TEKyIIeM

romy.

B mocnemHmin mnmepmon rmpoAgoKalaCcb TEHAEHII VA CHVDKEeHMS IoJ0BOro TeMIIa LIeH B IPOMBINUIEHHOCTH, YTO HAMETUJIO
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MIpeAIIOChUIKY JJIsl CMSITYeHMS TaB/IeHMsI Ha 11eHbl HeKOTOPBIX mogKkomMiioHeHToB UIIL B mociieayiommii mepuoz. B
JIOIIOJTHEHVIE K 3TOMY, HMCXOASIIAsi TPAaeKTOPYsI TOLOBOTO MHEKCA IOTPEeGUTETBCKUX IIeH MTPOOIKUTCS, TTTABHBIM
06pa3oM B KOHTeKCTe 3(pdeKTa BBICOKOTO 6a30BOTO MEePUOLA, BCe ellje CKPOMHOTO BHYTPEHHETO CIIPOCa, a TAKXKe
HEKOTOPBIX HeZJaBHUX KOPPEKTUPOBOK TapMndOB. PeskiM KOPPeKTUPOBKM TapM(OB, a TAK)Ke HANIPSIKEHHAs] CUTyalys B
permoHe U pUCKMU ee 3CKajali COXPAHSIOT BbIpa’keHHYIO HeollpeleIeHHOCTb, CBSI3aHHYIO ¢ KPaTKO- U CpeJHeCPOUYHbIM
IIPOTHO30M MHQJISIINM. DTO TaK)Ke MOSKeT OBITD IIOLUEPKHYTO CIIOCOG0M OTpaskeHMsI KOMIIEHCAlIMIA, TPelOCTaBIeHHBIX

HaceJIeHUIO B XOJIOAHBIN IIepNOJ, rofa.

HenmaBHue MeXXIyHapoaHbIe COOBITVSI OKa3a/Iy CEpbe3HOe BIMSIHYE Ha IePCIIeKTYBbI MYPOBOJ SKOHOMMUKM.
BoccTaHOBIIEHME S5KOHOMMKM CAEeP>XKMBAeTCsI POCTOM IMPOLIEHTHBIX CTaBOK, KOHTPOJIEM HaJl, TOCTaBKaMy HEKOTOPbBIX
BUJIOB ChIPbS M IPOAYKTOB MUTAHMS, a TAK)Ke YCMIeHMeM TeoloIUTNYeCKX KOH(ANKTOB. Ha nociiegHeM 3acefaHuM 10
JeHe>XXHO-KpeauTHoM nonutuke SRF coxpanmi iyana3oH MpoLeHTHBIX CTaBOK Ha YPOBHe 5,25-5,5%, npensuas
MIpUGIIVSKAOIIeecs 3aBeplieHe ITepyoJia YyKeCTOUeHS IeHeSKHO-KPeAUTHOM OINTUKY. AHAJIOTMYHBIM 06pasoMm, ELIB
Ha MoCjIeHeM 3aceJaHUMY 110 TeHeXKHO-KPeAUTHOM MOINTHKE OBBICYII ITPOLEHTHYIO CTABKY ellle Ha 25 6a3MCHBIX
IIYHKTOB, A0 4,5%, YYUTBIBast, UTO ToA0Bast MHQISIMS cocTaBmiia 4,3% B ceHTs16pe 2023 rozia, 4TO KaIeKo OT 1IeJIeBOTO
nokasartens ELIB B 2,0%. CayzmoBckast ApaBust u Poccuiickast @esepanyst 06bsIBWIN O JabHENIINUX COKPAIeHUSIX
II0CTaBOK He(dTH, B pe3yJIbTaTe Yero LieHbl Ha He(dTbh JOCTUIIN PeKOPAHOTO YPOBHSI B 3TOM roay. B To ke BpeMs
IIPOJOBOJIbCTBEHHBIN PHIHOK IIOTPSICIIO pellleHNe VIHAMY, KpyITHelIlIero B Mype 3KCIIopTepa puca, BBeCTU 3alpeT Ha
3KCIOPT 6e10TO PMCa, YTOOBI CTAOMIN3NPOBATH PACTYIVie BHYTPEeHHMe IeHbI. 7 OKTA6Ps 2023 roza mocie HalagieHus
XAMAC Ha VM3pannp ycunniaach HallpsiXKeHHOCTD Ha BanskHeM BocToke, 4To co3aeT NOIIOTHUTEIbHbIE PUCKY JJIs1 pbIHKA
3Hepropecypcos. LleHbI Ha ra3 B EBporie BEIpOC/IM Ha OITaceHMSIX Ilepe6oeB B IIOCTaBKaxX Ha MeKIyHAapOLHOM pbIHKe,
TaKMX KaK IOBpeXXAeHNe TPy6onpoBooB B OMHISTHAMN, COKpallleHye IKCIopTa 13 VM3pauns B Erunet u 3a6acToBKU
ABCTPAIUIICKUX Fa30BUKOB. Poccuiickmii py6ab o6ecueHmics 6oee yem Ha 100 gosmnapos CILIA o oTHOLIEHUIO K
pomnnapy CIIA, 9To Mo6GYAMII0 pOCCUIACKME BIACTY YaCTUYHO BOCCTAHOBUTD KOHTPOJIb HaJ, IBVMDKEHMEM KallnTasia.

TYPEHKaH JITpa TaK>Ke IIpoaoJKajia O6ECH6HI/IBaTbCH, YTO BHOBD ITPMBEJIO K PE3KOMY POCTY HOTp86I/IT8HbCKI/IX IIeH.

Bo BTopom KBapraie 2023 roza craj, HallMOHQJIBHOM 5KOHOMMYeCKOM aKTYMBHOCTY HECKOJIbKO 3aMeJJINJICS I10
CpaBHEHUIO C Ha4a/IoM TeKyliero roga: BBIT cokpaTuiics Ha 2,2% 10 CpaBHeHMIO C aHAJIOTMYHBIM Nepuonom 2022 roga
IocJjIe rofl0BOTO TeMa B 2,4%, 3aMKCMPOBAaHHOIO B IIepPBOM KBapTajle. JTa AVHaMMKa OKa3aJach BbIIIe, YeM
npeznmonaraaock B O63ope mHIsUMM 3a aBrycT 2023 roga. IMHaMMKa 5KOHOMUYECKO aKTMBHOCTHU MOAAeP>KMBAIACH
BCe ellle CKPOMHBIM BHYTPeHHUM CIIPOCOM, O YeM CUTHATM3UPOBAJIO CHYXKEeHME TTOTPebIeHNs M MHBECTULINIA, TTITABHBIM
006pa3oM, B pe3yJibTaTe CHUXKeHUSI peasbHbIX JIOXO/I0B HaceJIeHNsI M HEKOTOPbIe YCIOBUS, BCe ellle OTPaHMYMBaIOLIe
KpeauTOBaHMeE, a TAK)Ke BO3POCIIast HeOIpeAeIeHHOCTD B pervoHe. DTO BO3ZEeMCTBIME ObIJI0 YaCTUYHO CMSITYEHO
6JIarONIPUSITHBIMY pe3yJIbTaTaMM B C€JIbCKOXO03SIICTBEHHOM CEKTOpe ¥ IT0Ka3aTe/IsIMI CeKTopa MH(opMann u
KOMMYHMKAIINIA. B TO 5Ke BpeMsI TTOJIO>KUTEeIbHBIN BKJIQJL ObUI 00YCI0BIEH Pa3BUTIEM 00pa30BaHMsI, MEAVIIMTHCKOTO U

COIIMaJIbHOTO O6CHY)KI/[BaHI/IH.

Ce30HHO CKOPPEeKTMPOBAaHHBIN psif oTpakaeT cHM>KeHMe BBIT Ha 0,5% 1o cpaBHeHMIO ¢ ITepBbIM KBapTanom 2023 roga. B
LejioM B epBoM Ioayroauu 2023 roga BBIT cam3uiics Ha 2,3% 1o cpaBHeHUIO ¢ 2022 rogoM. B 3ToM KOHTeKCTe, KaK U
rolOM paHee, COTJIaCHO OLleHKaM, COBOKYITHBIN CIIPOC OKa3asl Ae3H@ISLVOHHOe JaBjleHMe Ha [JeHbl. C TOUKM 3peHus
MCIIOIb30BaHMS, BO BTOPOM KBapTasie 2023 roza motTpe6ieHne JOMOXO03SIICTB YCWIMIIO CHVDKEHMeE C Hadasla TEKYIero
rozia. B To >)ke BpeMsi KOHeYHOe TOTpebIeHYe TOCYAAPCTBEHHOTO YIIPaBIeHNSI CHU3MIIOCh. VIHBECTUIIMY B OTYETHOM
Iepyofe oKasaly HeraTMBHOe BAMsIHMe Ha AMHaMMKy BBII, BbI3BaHHOe TOJIKOMIIOHEHTOM BajIOBOr'0 HAaKOIIJIEHNS
OCHOBHOTO KaIuTasa. YMCThIN 3KCIOPT OIpeiesiniI II0JIOKMUTeIbHOe BINUsHMe Ha AMHaMKKY BBIT Bo BTopoM KBapTaie

2023 roga Ha poHe BbIpa’)KeHHOTO CHVKEHMS MMIIOPTaA.

TTo KaTeropmsiM pecypcos cHKeHMe BBIT B 0CHOBHOM ompe/iensiioch cokpameHeM VAB! B Toprose,
IIPOMBIIIJIEHHOCTY ¥ CTPOUTENIBCTBE. VIX BO3/IeiiCTBYIE GBIJIO YaCTUYHO CMSITUEHO Pa3BUTMEM CeJIbCKOTO XO3sIJCTBa,
ceKTOpa MHGOPMaLMM ¥ KOMMYHMKAIIMIA, @ TaK)Ke TOCTMHUYHBIX YCIIYT M IY6IMYHOr0 IUTaHUA. B To 5Ke Bpems
TI0JIOKMTEIbHBIN BKIaZ 6bUT 06YC/I0OBIeH pa3BUTHMeM 06pa30BaHMsI, MeUIIMHCKOTO U COIIMAIBHOTO 06CTy>KMBaHNS.
[Mo3uTMBHas IMHAMMKa YKOHOMMYECKM aKTMBHOTO ¥ 3aHSITOTO HacelleHMsI, HaGII0aBIIasiCs B Hadyasle TeKYyIIero rofa,

IIpOoaOJ/I>KMNJIaCh 1 BO BTOPOM KBapTajie 2023 roga, HO 6osee CKPOMHbBIMU TEMITaMMN.



B TpeTbeM KBapTase 2023 rosia JOX0Abl HallMOHAIBHOTO MyOIMYHOr0 610/I>KeTa YBeIMUMINCh, IPeBbICUB YPOBEHDb
aHaJlorMyHoro nepuozna 2022 roga Ha 12,3%. Pacxoibl HALIMOHAIBHOTO Y 6IMYHOTO GIO/IKETa YBETMININUCD, IIPEBBICUB
YPOBeHb TpeThero KBaprasa 2022 roza Ha 24,8%. [Ipy 3TOM Ha pbIHKe FOCYAapCTBEHHBIX IIeHHBIX OyMar, pa3MelleHHbIX B

TpeTbeM KBapTajie 2023 roaa, IIpoueHTHbIe CTABKM COXPaHWM/IN TEHAEHINIO K CHVM>KEHUIO.

B oTYeTHOM KBapTasie M36bITOYHAS TMKBUIHOCTb cocTaBmia 10,0 MyIpz, jieeB, UTO Ha 4,3 MJIpZ,. JieeB HUKe, YeM B

IIpeabpiayiieM KBapTale.

JleHe>KHBIN arperaT M3 3aperncTpMpoBa TEMIIbI pOCTa, aHaJIOTMYHbIe IIpeblAylieMy KBapTany, - 20,3 mpoljeHTa

rooBbix. OCHOBHOM BKJIaL IpUXOANUTCA Ha OCTATOK OEII0O3UTOB B Hal[MOHAIbHOM BaJ/IIOTe.

CpenHye TPOLIEHTHBIE CTABKY 10 OCTATKaM KPeAMTOB B HAl[MOHAbHOM BaiOTe CHU3MIIUCH IO CPAaBHEHUIO C
MpeabIAYIIVM KBapTajoM Ha 1,08 mMpomeHTHBIX MTyHKTAa, a 10 IeT03UTaM — Ha 2,17 MpoLeHTHBIX TyHKTa. CpegH1e

IIpOL€HTHDbIE€ CTaBKM I10 KpeAUTaM U NEeII03UTaM B I/IHOCTpaHHOI?I BaJ/IIOT€ COXPaHWMJIVI TEHAEHIINIO K POCTY.

B oTueTHOM KBapTaJjle COCTOSUIMCD /IBa 3aceflaHMsI VICIIOTHUTeIbHOTO KoMMUTeTa HalyioHanbHOTO 6aHKa MOJIZI0BBI 10
BOIIPOCAM IIPUHSITUS pellleHN I 110 TeHe>KHO-KpeAVTHOM onuTuKe. ITocie omeHKN 6asaHca BHYTPeHHUX ¥ BHEITHUX
PVICKOB U ITepCIeKTUB MHQIALNM B KPaTKOCPOYHOM ¥ CpeJHeCPOYHOM NepceKTyBe VICIIoTHUTeTbHbIN KOMUTET
HanmonanpHoro 6aHKa MosoBbI Ha 3acelaHMsX 9 aBrycra 2023 1. 1 19 ceHT6ps 2023 r. IpMHSII pellleHle COXPaHUTh
6a30BYI0 CTaBKY, IPMMeHsIeMYIO0 K OCHOBHBIM OIlepalusiM JieHeXKHO-KpeUTHO IMOIUTMKY Ha ypoBHe 6,00 IIpolleHTa

TOZIOBBIX.

B TO Xe BpeMs, Ha oUepeHOM 3aceJaHUM T10 JeHe>XKHO-KPeIUTHOM MonnuTuKe 7 Hos16pst 2023 roma VcrioTHUTeTbHBIN
komuTeT HaumoHanbHOro 6aHKa MoJZIoBbI e4MHOTIACHO IIPMHSII CHM>KeHMe 6a30BOM CTaBKY, IPUMMeHSIeEMO K
OCHOBHBIM KPaTKOCPOYHBIM OIlepalysiM JeHe>XHO-KpeAVUTHON ITOJIUTUKMY, Ha 1,25 MPOLIeHTHBIX IIYHKTa, YCTAHOBUB
ypoBeHb 4,75% B rofi. Ha TakyIo )Ke BeTMUNHY ObUIM CHVDKEHBI CTaBKM 110 KpeJIMTaM OBEPHANAT U JIeTI03UTaM, YCTAaHOBUB
YPOBHM Ha ypOBHe 6,75 1 2,75 IpolieHTa rOZ0BbIX COOTBETCTBEHHO. [Ipy 3TOM HOpMa 06513aTeJIbHBIX Pe3epBOB 13 CPEZCTB,
IIPMBJIEYEHHBIX B MOJIIABCKUX JIesIX ¥ HEKOHBePTUPYeMOM BalloTe, CHM>KeHa Ha 1,0 IIpOo1leHTHbIX ITYHKTa 10 YpoBHs 33,0
IIpOIleHTa OT pacueTHO 6a3bl. [Ipy 3TOM HOpMa 006s13aTe/IbHBIX Pe3ePBOB 3a CYET CPE/ICTB, IIPUBIIEUeHHBIX B CBOGOTHO

KOHBEPTUPYeMOJ Ba/IIOTe, CHMKeHa Ha 2,0 IIPOIIeHTHBIX ITYHKTA A0 YPOBHSI 43,0 IIPOIleHTa OT pacuyeTHO 6a3bl.

B xome 3aceiaHMsI TakK)Ke 6BIJIO IIPMHATO pelleHe 0 BHEeCEHUN M3MeHeHUN B HaYMCJIeHU U IIPpOL€HTOB IIO OIljIaTe

06s13aTe/TbHBIX Pe3epBoB B gosutapax CIIA u eBpo.

JaHHOe pelleHMe 6bUIO IPUHSATO B PaMKaX II03TAITHOJ KOPPEKTMPOBKY JIeHe>KHO-KPeAVTHOM IOTUTUKY IJIsT
obecIieyeHMsI CTUMY/IMPOBAaHMS KpeAUTOBAaHMS U IOJIep>KKM BHYTPeHHero COBOKYITHOTO CIIpoca IIyTeM
CTMMY/IMPOBaHMS ITOTpe6JIeHMsI M MHBECTULINI, 6aJTaHCYPOBaHMS HallMOHAIbHOM SKOHOMMKM U 3aKpeIlyIeHUsI
VIH(QAALMOHHBIX 0XUJAHUIM C LIeJIbI0 Mo ep>KaHMs CPpeJHeCPOYHOM ITepCIeKTMUBbI MHQIALMS B IpeJeslax Auala3oHa

11€J1IeBOT0 OTKJIOHEHWS.

B 10 3xe BpeMs pemieHre HBM 651710 06yCIOBIEHO TEKYIIVIM IIPOTHO30M, KOTOPBIN ¢ YBEPEHHOCTHIO ITOATBEPIKIAET PaHee

NpeaycCMOTpeHHbIe Te3VHIISIVOHHbIE TeHIeHIIVN.

Texy1mii payHJ IPOTHO3MPOBaHMS OC/JIO’KHEH MHO>XeCTBOM HeoIlpe/ie/IeHHOCTel M PUCKOB [JIJIs1 MUPOBOJ 9KOHOMMKIL.
PocT reononmuTuyecKoi HaIpsi>KeHHOCTY C BO3SMOKHBIMM IIOC/IeACTBUSIMU JJ1s1 KOTMPOBOK YHEepPropecypcoB Ha
MeXXIyHapoJHOM pbIHKe MOJKeT II00pBaTh XPYIIKMUI POCT MMPOBOTO CIIpoca. B To >ke BpeMsl, XOTsI MOHeTapHbIe BIacTI
B TIOCJIeZIHMe MeCsIIIbl TOBBICUIIN ITPOLIeHTHbIe CTaBKM, B G0IBbIIMHCTBE CTPaH MHMIISINS 3HAUMTeIbHO IIpeBbIlIaeT
LlesieBble YpoBHM. OK1aeTCsI, YTO SKOHOMMYECKIUI POCT B 30He eBPO OYZeT CJIa6bIM B TeueHle ITPOTHO3UPYeMOTO
TOpPM30HTA U3-3a NTOC/IeCTBUI 9HEePreTMYeCcKOTo KpM3uca AJIsl IPOMBIIUIEHHOM JesTeIbHOCTY. B To >ke BpeMsi, Ha (poHe
yBe/IM4YeHNs IPeMUM 3a PUCK U Pa3sHUIIbI MeXXAY IPOLLeHTHBIMM cTaBKaMy, Josutap CIIA mpoAo/>KUT IeHUThCS Fopaszo
BBIIIIe TI0 OTHOLIEHMIO K APYI'MM Ba/IIOTaM MeKIyHapoOHOTO ob6palieHNs. B ciydae c poccuitckKuM pybiieM o>XKuiaeTcs,
YTO MOHeTapHbIe BJIaCTM IIPOJIOJIKAT IIPMMeHATh BHYTPpeHHMe Mepbl 110 OTTOKY KallMTasla ¢ LleIblo CTabIIM3aln

YPOBHSI 06MeHHOTO0 Kypca. LleHbI Ha IPOAYKTHI IMTAHMS Ha MeXXAYHAPOSHOM PbIHKe IIPOZ0JIKAT He3HAUMTeIbHO



[1aJIaTh C MPOIIJIOTOAHNX MaKCMMYMOB, II0C/Ie YeT0 CTaOUAMN3UPYIOTCS B 2024 rofy.

TeKy].[H/IfI PayH[, IIPOTHO3MPOBAaHMS OCJIO’KHEH MHO>KeCTBOM HeOHpe;[eTIeHHOCTeIZ " pPUCKOB 4151 MMPOBOIZ SKOHOMMKMN.
PocT reomnonntmuyeckomn HaIIpA>XE€HHOCTN C BOSMO>XHBIMU ITOC/IEACTBUAMM [JI1 KOTPOBOK 3HEPropecypCcoB Ha

Me>XXIYHapOoLHOM PBIHKe MOJKeT II0ZIOPBaTh XPYIIKMUIA POCT MUPOBOTO CITPOCa, KOTOPBIN B 2024 rofy CTa6MIN3NPYETCSI.

B TedyeHMe IIepPBBIX TPEX IIOC/IELOBATEIHBHBIX KBAPTAJIOB IIPOrHO3a FOLOBOM YPOBEHb MHAIALMN OyIeT MMeTh
TeHJEHLVIO K CHVMDKEHMUIO, TT0CjIe Yero 6yeT YBeIMUMBAThCS 10 KOoHIIa 2024 rofia ¥ He3HAYMTeIbHO CHM3UTCS Ha
OCTaJIbHOM TOPM30HTe IIpOorHo3a. B ueTBepTom KBapTase 2023 roga rofoBoy ypoBeHb MHMAALNY OITyCTUTCS HVKe
BepXHel rpaHMUIIbI IMana3oHa KojieGaHMIi M OCTaHeTCs B eTO Ipefeax A0 KOHIIA TPOTHO3HOTOo nepuoza. [070Boii TeMn
6a30B0¥1 MHGIISIINM CHU3UTCS B II€PBOJ II0JIOBYHE IIPOTHO3HOTO TOPU30HTA, 3aTeM YBEJIMIMUTCSI BO BTOPOJA IIOJIOBMHE.
['0Z0BOI TEMII IIeH Ha IIPOJIOBOJIBCTBYME OYZET OTHOCUTEIBHO CTa6VUIbHBIM 10 KOHIIA CIeAYIOIIEero Toja, IoC/Iie YeTo OH
OyZleT CHMIKAThCS [0 KOHIIA ITPOTHO3MPYEeMOTO Ieproza. 0080 TeMII peryanpyeMbIX IIeH CyIIeCTBeHHO CHU3UTCS B
nepBo¥i monoBuHe 2024 rozia, JOCTUTHYB OTPULIATEIbHBIX 3HAUEHWA, II0C/Ie YeTO ObICTPO BepHETCS K CIerKa
IIOJIO>KUTEIbHOMY M CTaOMIBHOMY YPOBHIO. [0ZI0BOJ TeMII LieH Ha TOIUIMBO HEMHOI'O YBEIMUMTCS B TEKyIleM KBapTaje
¥ IIepBOY MOJIOBMHE C(JIeAYIOIero rojia, 3aTeM CHU3UTCSI BO BTOPOJ MIOJIOBMHE CIeAYIOLIero roga ¥ He3HauuTeIbHO

YBEJIMYNTCS K KOHLY IIPOTHO3MPYEMOTIO Iiepmoaa.

OTpuIaTeNbHBIN COBOKYITHBIN CIIPOC B TeYeHMe IIPOrHO3MPYEeMOro TOPM30HTa 6YZeT B 3HAUMTeNbHOM CTeIIeHN
06YCJIOBIIEH JKeCTKMMU peaTbHBIMU JIeHeSKHO-KPeIUTHBIMY YCIIOBUSIMMY, HETaTUBHBIM OI0/IKETHBIM

CTUMYJIVIPpOBaHVIEM WU, B MeHBbIIIeN CTelleH!, HeTaTMBHBIM BO3/IeICTBMEM BHEIITHETO CIIpocCa.

PeanbHBIE AEHE>KHO-KpeaNTHbIE YCIIOBUS 6Y,ELVT OTpaHNYMNBAThb COBOKyHHbIﬁ[ CIIpoC 0o HepBOf/l ITOJIOBMHBI CJIEAYIOIIEro

roga u 6yLyT CTUMYIMPYIOLIMMMU 0 KOHIJA ITPOrHO3HOTO TOPM30HTA.

TeKy1IWii MPOTHO3 MHQJISIIVIN 10 CPABHEHMUIO C IPOTHO30M B ITPEABIAYIIEM OTYETE 10 MHGISALNYM ObUT HE3HAUMTEIHBHO
IIepecMOTPEH B CTOPOHY IIOBBIIIEHMS [0 IIepBOro KBapTaa 2024 rofa 1 B CTOPOHY IIOHV>KEHMSI Ha OCTAaBIIYIOCS YacTh
COTIOCTaBMMOTO TTePMO/a, 3a MCK/II0UeHeM BTOPOro KBapTana 2024 rosia, rae oH aHajorudeH. ['0/1oBbIe TeMIIbI 6a30BO
VHQAAIMY ObLIY ITIepeCMOTPEHBI B CTOPOHY ITOHV KEeHMS 32 BECh COITOCTaBMMBIiI ITepno/i. TeKyIuii IpOorHo3 roJl0BOTO
TeMIIa L1eH Ha IPOAYKThI IMTaHMS MOBBIIIEH Ha IPOTSI)KeHUY BCero COIMOCTaBMMOTrO Iepuoja, 33 UCKII0YeHMeM
yeTBepTOro KBapTasia 2023 roza, rae oH HMKe, ¥ TpeThero KBapTasa 2024 rofa, rie oH aHajorm4deH. [040B0 ypoBeHb
peryiMpyeMblX LjeH llepecMaTpMBaeTcsl B CTOPOHY IIOBbILIEHMS [0 TpeThero KBapTaia 2024 roa 1 He3HaUYUTeJIbHOIO
TMOHV>KEHUS K KOHITY COMTOCTaBMMOro nepuosia. [I[porHo3 rofloBoro TeMria LieH Ha TOTUIMBO GbLI IOBBILIEH 10 IIEPBOTO

KBapTasia 2024 roga v CHVM>KEH K KOHIIY COIIOCTaBMIMOTO Iepuozja.

JVHaMMKa roZioBoro YpoBHS MHGIAIINY 3a OKTSI6pb 2023 roza, ony6amkoBaHHast HBC 10 Hos6pst 2023 rofia,
TOATBEPsKAaeT TeKYILINMII ITPOTHO3 M ITOATBep>KAaeT MporHo3sl HBM 1o cMsirdeHMIo MHQIISIIIMOHHOTO IIpoliecca € ero
BO3BpallleHMeM B LIeJIEBOI JMamna3oH KojaebaHunii. Tak, romoBast MHGIISLINSA B OKTSIOpe TEKYIIETro rofa 3aperucTpupoBasia
YPpOBeHb 6,3%, PacIioI0KMBILINCH B AMalla30He OTKJIOHeHMS +1,5 IPOIIeHTHBIX ITYHKTA OT 1]eJIeBOro ITI0Ka3aTess

nHIAuUu B 5,0%.

CHIM>KeHMe I/IHCPJ'IE[I_H/II/I 1 ee IIPOTHO3 B IIpeAejiax 1eJIeBOT0 OTKJIOHEHMA Ha CpOHe M36BITOYHOM JIMKBUOHOCTU N
,ZLaHbHeIZHlee CHVDKEHVE ITPOUEHTHDBIX CTAaBOK OTKPbIBAIOT ITEPCIIEKTUBY AJId aKTUBM3aUM I CTUMYJIMPOBAHMSA

BO30OHOB/IEHM S 9KOHOMMUYECKOM aKTUBHOCTH.

HanmoHanbHbIN 6aHK MOJIZOBBIL, MCIIOIb3Ys HAXOAAIIVECs IIOJL €T0 YIIpaBAeHeM MHCTPYMEHTHI JeHe>KHO-KPeINTHOM
TIOJIMTUKY, 3apaHee KOPPEeKTUPYeT YCI0BMS Ha AeHe>KHOM, KpeAVTHOM U BaJIIOTHOM PbIHKaX, IpeAIosaras
Heo6X0AMMYI0 KOHPUTYPALUIO TeHe>KHO-KPeANTHOM MOIUTUKY, CTPEMSICh TAKMM 00pa3oM yAepsKaTb MHQIAILINIO
BOJIM3M 11eJIeBOTO TToKa3aTesns B 5,0% B cpeHECPOYHO ePCIIeKTUBE U CO34ATh MPeATIOChUIKM JIJISl peayin3alun

KOMIIJIEKCAa MaKPO3KOHOMMYECKMX ITOJINTUK, CBA3aHHBIX C HO,E[/:LEp)KKOI?I 3KOHOMMYECKOTIO pocCTa.

Bonee nmompo6Hast MH(pOpManyst AOCTYIIHA Ha:



— PyMBbIHCKOM 43bIKeE [i]

1. OniToBasi u PO3HMYHAA TOProBJisd; TEXHMYECKOe 06C)'Iy)KI/IBaHI/Ie 1 pEMOHT aBTOMOGOUIEN 1 MOTOIIMKIJIOB.
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