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[TpesuzeHT HaniMoHanbHOro 6anka OKTaBMaH ApMaury npepcranisieT OTdeT 06 nHIsanum N24, 2023

KpaTkxun 0630p

OrpaumMyumuTenbHOE IIPOBeJIeHNe afJeKBATHO ¥ CBOEBPEMEHHO CHOPMUPOBAHHOM AeHEXHO-KPEAUTHOM ITOJIUTUKA B
TeueHye 2022 roga 06yCIIOBMIIO PErUCTPALINIO TEHACHLIMYM CHMXXEeHMSI TOLOBOT0 YPOBHS MHQIISLIMYM, HAUMHASI C KOHIIA
IpenplAyLIero roga ¥ MpoLoDKaoLielicsl B TeUeHMe NIEPBLIX AEeBSTY MECSIIEB TEKYLIEr0o rofia. B TpeTheM KBapTasne
2023 roma oH 0KasaJicsl BhILIEe 3HAYEHMNS, IPOrHO3upyeMoro B 063ope nubnauuyu 3a aBryct 2023 roga. 'ogoson
ypoBeHb MHONIALMY CHU3NIICA ¢ 13,2% B utoHe 2023 roga f1o 8,6% B ceHTsibpe 2023 rofa. B TpeTbeM KBapTase 2023 roza
TrOZ0BOM YPOBEHDb MHQIISILIMY [I0-IPEXHEMY HaX0AMIICS Bblllle BEpXHEM rPaHMIlbl AMana30Ha OTKJIIOHeHU 1,5
IIPOLIEHTHBIX ITYHKTA OT 1]eJIEBOI0 ITI0Ka3aTelisi B 5,0% ¢ Bo3BpalleHMeM B AMAIla30H B OKTsS6pe Tekyuiero roga. [Ipu
9TOM CPEHEr OZIOBOM YPOBEeHDb MHPIISAIIMMU coCTaBuUII 9,7%, YTO Ha 6,1 IIPOIJeHTHOI O ITYHKTA HMXXE, YeM BO BTOPOM
kBapTarne 2023 rozia, B pe3yyibTaTe BIUSHUS 6a30BOT0 Iepuoaa npeabiyuiero roga. OmHako Bee elje BblICOKOe
TeKyljee 3HAUEeHNeE TOLOBOr0 MHEKCa IIOTPEOUTENIbCKMUX II€H OTPaXKaeT BIMSIHME BbIPAXXEHHOT 0 MHQPIISIIMOHHOT O
JaBJIeHMS IIPeABbIAYLIEro rozia, r1aBHbIM 06pasoM CBSI3aHHOI'O C KOPPEKTUPOBKOM TapU (OB, MX IO60YHBIMU
adpdexTaMy, IIOCIIeACTBMUSIMM BOMHEBL Ha YKpaMHe, a TAKXXe 3aCYLUIMBBIMMY YCIIOBUSIMM IIPOLIJIBIM JIETOM, HO U
BIIMSIHME IIOTOABL, 60JIee X0JIOLHOM, YeM BECHOM TEKYLIEro roga. B To ke BpeMsi HOIIONIHUTENIbHOE MHDIISALIMOHHOE
IlaBJIeHMe B IIEPBOM IIOJIOBMHE TEKYLIEr0 rofja 0Kasasia KOppeKTMUPOBKa aKI[130B. I10 oljleHKaM, CKpOMHBLM CIIPOC
oKasall fie3anHIISIMOHHOe faBjleHe BO BTOPOM mostoBuHe 2022 rofja ¥ IepBbIX AeBSITU MeCsIjaxX TEKYLIEero rofa, YTo
IIOMOTJIO CMATYUTD BIIMSIHME BBILIEYIIOMSHYTHIX GaKTOPOB. B TO XXe BpeMs AMHaAMMUKa 06MeHHOT 0 Kypca oKasara

HG3I/IH¢)HHLH/IOHHOE BJINSAHME HAa JUHaAMUKY MH(l)HHI.H/II/I B TEKyLIEM roay.

B HOCHenHMﬁ Imepuon rmpoaoinKanach TEHOSHIIMSA CHM)KEHMSA T'OAOBOT0 TeEMIIA I1€H B IIDOMBILIJIEHHOCTH, YTO
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HaMeTWJIO IPeATIOChUIKM OJIS CMATYEHUs AaBJIeHMsI Ha [leHbl HEKOTOPhIX OAKOMITOHeHTOB UIIL] B ITOCIIe IO Mt
mepuox. B JoIoIHeHMEe K 9TOMY, HUCXOOAUIasA TPAeKTOPHS TOJOBOI0 MHIEKCa IIOTPe6UTEIIbCKUX 1[eH IIPOAOIDKMATCH,
rJIaBHBIM 06pa30oM B KOHTEKCTe 3¢ (deKTa BhICOKOT0 6a30BOI0 IIEPMOAa, BCE ellle CKPOMHOT0 BHYTPEHHETr0 CIIPoca, a
TaK)Xe HEKOTOPhIX He[JaBHUX KOPPEKTUPOBOK Tapu(poB. PeXXM KOPPEeKTUPOBKM TapudOB, a TaKXKe HallpsHKeHHas
CUTYaIUsI B PETMOHE ¥ PUCKY ee 3cKaJlallUM COXPaAHAIOT BblpaXKeHHYI0 HEOIIPEIeTIEHHOCTD, CBSI3aHHYI0 C KPaTKO- 1
CpeHEeCPOYHBIM IIPOrHO30M MHOIIAINMA. ITO TaKXKe MOXET 6BbITh ITIOAUEPKHYTO CIIOCO60M OTpaXKeHM I KOMIIEHCALINH,

IIpegoCTaBJIEHHBIX HAaCeJIEHUIO B XOJ'IO)Z[Hblf/I Iepuopn roza.

HepaBHMe MeXyHapOAHBlE COOBITUS OKa3aJIiy CEPbe3HOE BIIMSAHME Ha [IEPCIIEKTYBEL MMPOBOM SKOHOMMUKM.
BoccTaHOBNEHME SKOHOMUKY CAEPXMBAETCS POCTOM IIPOILIEHTHBIX CTAaBOK, KOHTPOJIEM Ha[ IOCTaBKaMM HEKOTOPBIX
BUJIOB CbIpbS ¥ IIPOZIYKTOB IIMTaHM, a TAKXEe YCUIIEHUEM Ir'eOONIUTUYECKUX KOHQIUKTOB. Ha mmocrneHeM 3aceflaHUMA
IO ZIeHEeXXHO-KpeaUTHOM monuTuke SRF coXpaHuIl fuarasoH IPOolleHTHBIX CTaBOK Ha ypoBHe 5,25-5,5%, mpexnBupsa
Ipu6IMKaloLIeecs 3aBepLIeHMe IIePUOa YXXECTOUYEeHNS eHEeXXHO-KPeAUTHOM IIONUTUKI. AHAJIOTMYHBIM 06pa3oM,
ELIb Ha nmocefHeM 3acefaHUM 110 JeHEXHO-KPeAUTHOM IIOJIMTUKE ITOBBICUII IIPOLIEHTHYIO CTaBKY elle Ha 25
6a3MCHBIX IYHKTOB, 710 4,5%, y4UThIBas, 4YTO rogoBas MHGNANMA coctaBuia 4,3% B ceHTs16pe 2023 rozia, YTO aJIeKo OT
nesieBoro nokasaressi ELIB B 2,0%. CayzmoBckasi ApaBusi u Poccuiickas Pefiepariusi 06'bsIBUIM O fallbHEMIUINX
COKpalleHMsIX IIOCTAaBOK HEQTH, B pe3yJIbTaTe Yero IjeHbl Ha HeQTh JOCTUTIIM PEKOPAHOI0 YPOBHSI B 3TOM roziy. B To
)Xe BpeMs IIPOJOBOJIbCTBEHHDIM PBIHOK IIOTPSICIIO pelieHye UHAMY, KPYITHENLIET0 B MUpPe SKCIIOPTEPa pyca, BBECTH
3alpeT Ha 9KCIIOPT 6eJI0ro puca, YTo6hbl CTabMIIM3MPOBATDh PAaCcTYLIMe BHYTPEeHHME 1IeHbl. 7 OKTs16ps 2023 rofa mociie
HanazgeHud XAMAC Ha Vispauib ycunusiiach HaIllpsHXeHHOCTDb Ha BrimyxHeM BoCcToKe, YTO CO3jaeT AOIIOIIHUTEIIbHEBlE
PMCKY IJIs pblHKA 9Hepropecypcos. LleHnl Ha ras B EBpoIie BbIPOCIIM Ha OIIaCeHMAX IIepe6oeB B IIOCTABKax Ha
MeXIYHapoLHOM pPblHKe, TaKMX KaK IIOBpeXeHye TpybonpoBoZoB B PUHNISHAMY, COKpalleHNe SKcopTa us Mapannsa
B ErumneT u 3a6acTOBKM aBCTPaJIMMCKMUX Ta30BUKOB. Poccuickuit py6ib obeciieHmIics 6osee yeM Ha 100 gosiapoB
CIIIA 1o oTHOLIEHMIO K forapy CIIA, 4To MO6yANUII0 POCCUMCKYE BIIACTY YaCTUYHO BOCCTAaHOBUTD KOHTPOJIb HaJl
OBIMDKeHMeM KanuTasa. Typelkas Jiupa TakxXe IIPofoDKaia 06eCIlleHMBaThCsI, YTO BHOBbD IIPMBEJIO K PE3KOMY POCTY

IOTPEOUTENIBCKHUX LIEH.

Bo BTOpOoM kBapTase 2023 roza crazi HaljMOHaJIbHOM 3KOHOMMUYECKOM aKTUBHOCTM HECKOJILKO 3aMeIJINIICS I10
CpPaBHEHMIO C HavaJyioM TeKyuiero roza: BBIT cokpaTuics Ha 2,2% 10 CpaBHEHMIO C aHAJIOTUYHBIM ITepuozioM 2022 rozia
TIocJjie TofoBOro TeMIa B 2,4%, 3a@MKCUMPOBAaHHOTO B IIEPBOM KBapTase. 9Ta AMHaMuKa oKa3aJach BblLIE, YeM
npepnmonaranock B 063ope nHGIAUMY 3a aBrycT 2023 roga. JJMHaMuKa 9KOHOMUYECKOM aKTUBHOCTH

oA mep>XXuBaJiach BCe ellle CKPOMHBIM BHYTPEHHMM CIIPOCOM, O UeM CUTHAJIM3UPOBAJIO CHMKEHME IIOTPEOIIeHUS U
VHBECTULIMH, TTIaBHBIM 06pa3oM, B pe3yJIbTaTe CHYDKEHMS peaJlbHbIX JOXOLOB HaCceJIeHUS U HEKOTOPEle YCIIOBMSI, BCe
elle OTPaHMYMBAIOLIME KPEAMTOBAHME, @ TAKXXe BO3POCIIasi HEOIIPEEJIEHHOCTh B PETUOHE. 3TO BO3ZIEMCTBUE OBLIIO0
YaCTUYHO CMSATYEHO 6JIarOnpUsITHBIMU Pe3yJIbTaTaMMU B CEIbCKOX03SIICTBEHHOM CEKTOPE U I0Ka3aTeJIsIMM CeKTopa
uHbOpMAIIMK ¥ KOMMYHUKAIIUA. B TO XXe BpeMsI IIOJIOXMUTEJIbHBIM BKIIaZ, 6B 06YCIIOBJIEH pa3BUTUEM 06pa30BaHMsI,

MeOUIIMHCKOI'O ¥ COIIMAJIbHOI'O O6CJ'IY)KI/IBaHI/IH.

Ce30HHO CKOPPEKTUPOBaHHLBIM P OTpaXkaeT CHyKeHMe BBIT Ha 0,5% I10 cpaBHEHMIO C IepBBIM KBapTanoM 2023 roga.
B 11erioM B nepBoM nonyrozauu 2023 roxa BBIT cunsuiics Ha 2,3% 110 cpaBHeHU10 ¢ 2022 rogoM. B 3TOM KOHTEKCTe, KaK
¥ TOZIOM paHee, COrJIacHO OLleHKaM, COBOKYIIHBIY CIIPOC 0Ka3aJl e3aMH(IISIIMOHHOE faBjIeHNe Ha I1eHbl. C TOUKY
3peHMsI UCIIOIb30BaHMsI, BO BTOPOM KBapTasie 2023 rofja moTpebrieHye OMOX03SIMCTB YCUIIUIIO CHMKEHYE C Hayasa
TeKyIlero rofa. B To xxe BpeMsl KOHEUHOe ITOTPe6IIeHMe FOCYyapCTBEHHOI0 YIIPaBIIeHUsI CHU3UIIOCh. UTHBEeCTUIIUYU B
OTYETHOM IIepuofie 0OKasalli HeraTUBHOe BIUsIHME Ha AuHaMuKy BBII, Bbl3BaHHOE IIOAKOMIIOHEHTOM BajIOBOr'0
HaKOIJIEHMSI OCHOBHOI'O KaluTasna. UMCThIM 9KCIIOPT OIpefesiuiI IOJIOXKUTENIbHOE BIUSIHNE Ha AuHaMuKy BBII Bo

BTOPOM KBapTase 2023 rofa Ha GoHe BblpaXXeHHOI'0 CHMDKEHMSI MMIIOpTA.

ITo xaTeropusiM pecypcoB cHMKeHMe BBIT B OCHOBHOM OIIpefiefIsiiioCh COKpalleHueM VAB!B TOPTOBIJIE,
TIPOMBILIJIEHHOCTH ¥ CTPOUTENILCTBE. UX BO3[IeMCTBME 6B1JI0 YaCTUYHO CMSITYeHO Pa3BUTHUEM CEJIBCKOTO X035IMCTRQ,
cexTopa MHbOpMAIMM M KOMMYHMUKAI[M, a TaKXXe TOCTUMHMUYHBIX YCIIYT U NYOJIMYHOI0 IUTaHMUs. B TO XXe BpeMs
TIOJIOXXUTEJIbHBLY BKJIAZ 65111 06YCIIOBJIEH Pa3BUTMEM 06pa30BaHMSI, MEAULIMHCKOTO M COLIMAJIbHOT O O6CITY>XXBaHMS.

[TosuTuUBHAS AMHAMMKA 9KOHOMMUUYECKU aKTUBHOI'O ¥ 3aHSITOIO HaceleHud, Ha6mona13maﬂc;1 B Ha4aJie TeKyLlero



roza, IpoaoJKMIiacb M BO BTOPOM KBapTalie 2023 ropga, HO 6o11€€ CKPOMHBIMM TEMIIaMM.

B TpeTbeM kBapTasne 2023 rozia JOX04bl HAIMOHAILHOI'O IIYOGJIMYHOI0 6I0KEeTa YBEJIMUMIINUCD, [IPEBLICUB YPOBEHD
aHaNoru4HOro nepuopa 2022 roga Ha 12,3%. Pacxopl HallMOHAaIbHOT'O IIyOGJIMYHOI O 610/KETa YBEJIMUMIINCD,
IIPEeBBICUB YPOBEHD TpeThero KkBapTasa 2022 rofa Ha 24,8%. [Ipy 9ToM Ha pblHKe TOCYAapCTBEHHBIX IIeHHbIX 6yMar,

PasMelleHHBbIX B TPETbeM KBapTarlie 2023 ropa, IIPOLJEHTHEBIE CTABKM COXPAaHUIIN TEHAEHIINIO K CHMXXEHU1O.

B oTueTHOM KBapTaJie M36bITOYHAS JIMKBUAHOCTL cocTaBmia 10,0 MIIpZ. JieeB, UTO Ha 4,3 MIIPA. JIEEB HUXE, YeM B

npegpigynieM KBapTarlie.

eHeXXHBIN arperaT M3 3aperucTpmupoBall TEMIIbl POCTa, aHAJIOTMYHbIE IIPeAbIAYLIeMY KBapTany, - 20,3 mpolieHTa

TOOOBBIX. OCcHOBHOM BKJ1a[ MMIPUXOAUTCA Ha OCTAaTOK OEIIO3UTOB B HaLIMOHaHbHOﬁ BaJIlOTe.

CpenHMe IIPOILIeHTHBIE CTAaBKY I10 OCTaTKaM KpPeLMTOB B HAI[MOHAJIbHOM BaJIIOTe CHU3UJIUCD 110 CPAaBHEHMIO C
npenblAyIINM KBapTaioM Ha 1,08 IIpolleHTHBIX ITYHKTA, a 110 flel1o3uTaM — Ha 2,17 IIpolleHTHLIX TYHKTa. CpefHMe

IIPOLIEHTHDBIE CTaBKM I10 KpeaAuTaM M [EeIIo3uTaM B I/IHOCTpaHHOf;I BaJIl0OTe COXPaHMJIM TEHOEHIIMIO K POCTY.

B oTueTHOM KBapTaJie COCTOSINIMCh ABa 3acefaHus VCIIOJIHUTENIbHOT0 KoMuTeTa HarjMoHanbHOro 6aika MoJiioBEl 110
BOIIPOCaM IPUHSITUSI PELIEHUY 110 IeHEXXHO-KPeAUTHOM IonuTuke. [Tociie o1jeHKY 6ajlaHca BHYTPEHHUX U BHEUTHUX
PMCKOB M IIEPCIIEKTUB MHGIIAIMY B KPAaTKOCPOUHOM M CpeJHECPOUHOM ITepCcIieKTMBe VCIIOITHUTEIbHbI KOMUTET
HammonanbHoOro 6anka MonzoBsl Ha 3acefaHusax 9 aBrycra 2023 1. u 19 ceETs16ps1 2023 I'. IPpMHAJ pelieHN e COXPaHUTh
6a30BY10 CTaBKY, IPMMEHSIEMYI0 K OCHOBHBIM OIlepaliMsIM [eHeXHO-KPeOUTHOM IONIMTUKM Ha YpoBHe 6,00 mmpoijeHTa

TOJOBBIX.

B TO e BpeMsi, Ha OUepeIHOM 3aCeZlaHUM I10 LEeHEXHO-KPeAMUTHOM MoNIUTHUKe 7 Hosi6ps1 2023 rofga UCIIONTHUTENIbHBIN
KoMuTeT HalimoHasbHOTO 6aHKa MoJoBbl €QMHOTJIACHO IPUHSIJI CHUXXeHMe 6a30BOM CTaBKY, IPUMEHSIEMOM K
OCHOBHBIM KPaTKOCPOUHBIM OIIepaliMsIM LeHeXXHO-KPeOgUTHOM IIONMTUKY, Ha 1,25 IIPOLIeHTHHIX IIYHKTA, YCTAHOBUB
YPOBeHb 4,75% B rof. Ha Taky:o )Xxe BeNIMUMHY 6blJIM CHUXXEHb] CTaBKM 110 KpeAUTaM OBEPHAMT U LEIIO3UTaM,
YCTaHOBMB YPOBHM Ha YPOBHE 6,75 1 2,75 mpolieHTa rogoBblX COOTBETCTBEHHO. [Ipy 9TOM HOpMa 06513aTEJIbHbBIX
Pe3epBOB U3 CPe[CTB, IPUBIJIEUEHHBIX B MOJIAABCKMX JIeSIX M HEKOHBEPTUPYEMOM BaJllOTe, CHYXXKEeHa Ha 1,0
TIPOIIeHTHBIX IIYHKTA 10 YPOBHS 33,0 IPOIjeHTa OT pacueTHOM 6a3knl. [Ipy 9ToM HOpMa 06s13aTeNIbHBIX PE3ePBORB 3a CUeT
CPeZCTB, IIPUBJIEUEHHBIX B CBOO0JHO KOHBEPTUPYEMOM BaJlOTe, CHIMDKeHAa Ha 2,0 IIPOIleHTHHIX IYHKTa [0 YPoBHA 43,0

IIPOLIEHTA OT pacyeTHOM 6a3kbl.

B xopne sacejaHud Takxe 6b1J10 IIPDMHATO pelieHe O BHECEHUN M3MEHEHUM B HaUMCIIEHUU IIPDOLIEHTOB IIO oIIJyiaTe

06513aTeNbHLIX Pe3epBOB B fosapax CIIA u eBpo.

IaHHOE pelleHMe 6bLI0 IPUHSTO B PAMKaX [IO3TAITHOM KOPPEKTUPOBKY JAEHEXHO-KPEAUTHOM IIONUTUKY AJIs
obecriedeHusI CTUMYIIMPOBAHMA KPEIUTOBAHMS U IIOANEPXXKM BHYTPEHHET0 COBOKYITHOTO CIIPOCA Iy TEM
CTUMYJIMPOBaHUS IIOTPe6IIeHUS ¥ MHBECTULIUY, 6aJIaHCUPOBaHMS HAallMOHAIIbHOY 9KOHOMMKM ¥ 3aKpeIlJIeHUs
MHOIANMOHHBIX OXUIAHUH C 1[eJIbI0 IOANEPIXXaHMsI CPeJHECPOYHOM IePCIIeKTUBEL MHMIIAIMS B IIpefiefiax AMara3oHa

11eJIeBOIr'0 OTKJIOHEHHUA.

B T0 e BpeMs pelierye HEM 651510 06YCIIOBJIEHO TEKYIIMM IIPOTHO30M, KOTOPBIV C YBEPEHHOCTbIO [TIOATBEPXAaeT

paHee MIpeyCMOTPEHHBIE Ae3MHOIIAIMOHHEIE TEHIEHIIUN.

TexyLIu payHZ IPOrHO3MPOBAHMS OCJIOXXHEH MHOXECTBOM HEOIIpeieJIeHHOCTeN ¥ PUCKOB AJIS MUPOBOM
9KOHOMMKM. POCT T€OMONMUTIYECKON HATIPSKEHHOCTY C BOSMOXXHBIMMY II0CIIeACTBUSIMM IJIsT KOTUPOBOK
9HEepPropecypcoB Ha MeXAYHapOgHOM PbIHKE MOXET ITOAOPBaTh XPYIIKUIA POCT MUPOBOTO CIIpoca. B To e BpeMsl, XOTs
MOHeTapHble BJIaCTH B ITOCIIEHIME MECSITbl ITIOBBICUIIN IPOIIeHTHbIE CTABKY, B 60JIBLIMHCTBEe CTPaH MHIAIINSI
3HAUMUTENIBHO IIPEBHIIIAET IjeJIeBble YPOBHM. OXMAaeTCs, YTO SKOHOMMUUYECKUI POCT B 30HE €BPO 6yZAeT CIabblM B
TeueHMe IPOrHO3UPYEMOT0 TOPU30HTA M3-3a IIOCJIeACTBUI SHEPreTUYECKOr0 KpyM3uca AJIsI IPOMBILITIEHHOMN
OesiTeNbHOCTHM. B TO e BpeMs, Ha GoHe yBeIMYeHMsI IIPEMUM 38 PUCK U Pa3HUI[bl MEXAY MTPOLeHTHLIMM CTaBKaMy,

pornap CIITA rIpofoIDXUT LeHUTHCA Topasfo BhILIe IT0 OTHOLIEHUIO K OPYIr'MM BallTaM MEeXAOYHapoaHOI O



obpalieHus. B cirydae ¢ poCCUMCKUM Py6JIeM OXMaeTCsl, YTO MOHETapHBle BIIACTY IPOJOIDKAT IPUMEHATD
BHYTPEHHME Mephl IT0 OTTOKY KalluTasa C I1e/Ibl0 CTabuiIn3aluy YpoBHSI 06MeHHOr0 Kypca. LleHbl Ha IPOyKThL
IUTAHWUS Ha MeXAYHAPOZHOM PbIHKE IIPOAOJDKAT HE3HAUNTENIbHO NaZlaTh C IPOLIIOTOLHMUX MAaKCUMYMOB, IIOCJIE Yero

cTabunmsupyroTcs B 2024 rofy.

TexyLIMy payHZ IPOrHO3MPOBaHMS OCJIOXKHEH MHOXECTBOM HEOIIpefieJIEHHOCTEN ¥ PUCKOB AJIS MUPOBOM
9KOHOMMKM. POCT TeomonuTnIecKoy HalpsHKEHHOCTY C BOSMOXXHBIMY II0CTIeACTBUSIMY [JIsT KOTMPOBOK
9HEepPropecypcoB Ha MeXIYHapOLHOM PbIHKE MOXET IIOZ0PBaTh XPYIIKUM POCT MUPOBOTO CIIPOCA, KOTOPHIM B 2024

TOZy CTabUnmM3upyeTcs.

B TeueHMe epBBIX TPeX IIOCTIeZ0BaTeIbHbIX KBapTaJIOB IIPOTrHO3a rOZI0BOM YPOBeHDb MHPIIALMY 6YAET MMETh
TEeHZEeHILINIO K CHMKEHMIO, IIOCTIe Uero 6yZeT YBeIMUYMBaThLCs A0 KoHI[a 2024 rofia ¥ He3HAUUTEJIbHO CHUSUTCS HA
OCTaJIbHOM I'OPM30HTE IIPOTrHO3a. B ueTBepTOM KBapTase 2023 rojia rogoBOM YPOBeHb MHMIISIINM OITYCTUTCA HIUXKE
BepxXHeW IPpaHUIIbl IMana30oHa KoJIe6baHuy ¥ OCTaHEeTCsI B €0 IIpejiesyiax g0 KOHIa IIPOTHO3HOTO0 mepuoha. 'ofgoBomn
TeMII 6a30BOY MHQIISIIMN CHU3UTCS B IIEPBO I10JIOBMHE IIPOTHO3HOI'0 TOPU30HTA, 3aTEM YBEJIMUMUTCS BO BTOPOM
nosioBuHe. ['0Z0BOM TEMII LIeH Ha IIPOJOBOJILCTBME 6YIeT OTHOCUTEIbHO CTA6MITHHBIM A0 KOHI[A CIIEAYIOLIEro Irofa,
TIOCJIE Yero OH 6YAeT CHMXXAThCS [0 KOHIIA IIPOTHO3UPYEMOTro IIepuozia. [0goBOM TeMII PeTryINpyeMblX LIeH
CYLIECTBEHHO CHMU3UTCS B IIEPBOI IT0JI0BMHE 2024 rofja, HOCTUTHYB OTPUIlaTeJIbHbIX 3HAUEHN, II0CIIe YeT0 6bICTPO
BepHEeTCS K CJIerKa II0JIOKUTENIbHOMY M CTabMIIbHOMY YPOBHI0. [0OJOBOM TEMII I1eH Ha TOIJIMBO HEMHOI'O YBEJIMUMUTCS
B TEKYLIeM KBapTaJsie ¥ IIepBO II0JIOBMHE CJIENVIOLIEr0 Io/ia, 3aTeM CHU3UTCSI BO BTOPOJ ITI0JIOBMHE CIIEAVIOLIEro roja

Y HESHAUYUTEJIbHO YBEJIMUUTCA K KOHITY IIPOTHO3MPYEMOTIO I1epmuoaa.

OTpuLaTeNbHBIM COBOKYIIHBIM CIIPOC B TeYEHME IIPOTHO3UPYEMOTI'0 TOPM30HTA 6YAeT B 3HAUUTEJIbHOM CTeIIeHN
06YCIIOBIIEH XXE€CTKMMU PearlbHbIMU JeHEXHO-KPeAUTHBIMHU YCIIOBUSIMHY, HETaTUBHBIM 610 KETHBIM

CTUMYJIMDOBaHMEM U, B MeHbLIeN CTEII€H!, HETaTMBHbBIM BO3HeﬁCTBMEM BHEUIHET O CIIpOCa.

PeanbHble AE€HEXHO-KPeOQUTHDBIE YCIIOBUSA 6YI[YT OrpaHM4YMBAaTDb COBOKYHHblI‘/lI CIIpoC oo nepBoﬁ IIOJIOBUHEBL

ciepyrunieroroga u 6YI[YT CTUMYJIMPDYIOIUMMMU OO0 KOHIIA IIPOTHO3HOT'0 TOPM30HTA.

TexyLiui IporHo3 MHQPIIAIMY 10 CPAaBHEHMIO C IIPOrHO30M B IIPEAbIAYLIEM OTUeTE 10 MHISAII MY 65611
HEe3HAYUTEJILHO IIEPECMOTPEH B CTOPOHY IIOBBILIEHMS [0 IIepBOro KBapTana 2024 rozia ¥ B CTOPOHY IIOHVDKEHUS Ha
OCTaBIIYIOCS YaCcTh COIIOCTaBMMOIO IePMOAA, 32 MCKIII0UeHeM BTOPOro kBapTarna 2024 rofia, rfje OH aHaJIOTMYeH.
TopoBble TeMITBL 6230BOM MHOIIAIINY OBLIN IIEPECMOTPEHEL B CTOPOHY IIOHM)XEHU S 332 BECh COIIOCTABM MBI IIEPUOT,.
TeKyLIMH IIPOrHO3 TOZOBOIr0 TeMIIA IfeH Ha IIPOAYKTHl IUTAaHNS IOBBILIEH Ha IIPOTSIXEHUY BCETO COIIOCTaBUMOTI0
IIepuozia, 3a MCKITIOUEHVEM YeTBepTOro KBapTana 2023 rozia, re OH HUXe, ¥ TpeTbero kBaprasna 2024 rozia, rfe oH
aHasioru4yeH. '0JI0BOJ YPOBEHDb PETyIMPYEMBIX I1€H IIepeCMaTPUBAETCSI B CTOPOHY IIOBBILIEHMSI O TPETHET 0 KBapTasa
2024 rofja ¥ He3HAUMUTEJILHOTO ITIOHVDKEeHMS K KOHITYy COIIOCTaBMMOTO0 Ilepuoza. [IporHos rofoBoro TeMIia lieH Ha

TOIJIMBO OBLJI IIOBBILIEH [0 IIepBOro KBapTarna 2024 rofia ¥ CHUXXEH K KOHITY COIIOCTaBMMOTIO Ilepuoga.

IOuHaMMKa roOfOBOT0 YPOBHS MHOIIAIIMY 3a OKTA6pD 2023 rofa, ony6nukoBanHass HBC 10 Hos6pst 2023 rofa,

IIOL TBEPXZaeT TEKYLIMY IIPOrHO3 U IIOATBEPXZAaeT NporHo3rsl HEM 1o cMmsaryeHmo nHQIISIIMOHHOIO IIpoIjecca C ero
BO3BpalleHMEM B I[eJIeBOM AMarasoH Kojebauui. Tak, roqoBasi MHQIISLMS B OKTsI6pe TEKYLIero roga
3aperucTpupoBa’sa ypoBeHb 6,3%, pacIIOJIOXXUBLINCH B iXaliasoHe OTKIIOHEHUS +1,5 IPOIIeHTHBIX ITYHKTa OT LIeJIEBOT0

nokasaTensa nunanuu B 5,0%.

CHMXeHUe I/IHCI)TISII.IMI/I ¥ ee IIPOTrHO3 B IIpeerax I11eJIeBOI'0 OTKJIIOHEHMS Ha (bOHe U36BITOYHON JIMKBUOHOCTU U
naaneﬁmee CHMDKEHME IIPOLEHTHBIX CTABOK OTKPhIBAlOT ITEPCIIEKTUBY AJISA aKTUBU3aALMU M CTUMYJIMPOBAaHUSA

BO306HOBJIEHUSI 9KOHOMMUYECKOM aKTUBHOCTN.

HauuoHanbHBIM 6aHK MOJIOBEL, UCIIONb3YsI HAXOASIUIUECS IIOf] er0 YIIpaBJIeHMEeM MHCTPYMEHTH] IeHEeXHO-
KPeIUTHOM IIOJIMTUKY, 3apaHee KOPPEKTUPYET YCIIOBUS Ha IEHEXHOM, KPEAUTHOM ¥ BaIIOTHOM PBIHKAX,
IIpeprosnaras Heo6xXoAMMY0 KOHQUTypaLuio JeHeXXHO-KPeAUTHOM IIOJIUTUKY, CTPEMSCH TaKUM 06pa3oM yAepXKaThb

MHCI)HHI_IMIO BOIIM3U LieJyieBOro 1nokasaressi B 5,0% B cpenHecpquoﬁ IIEPCIIEKTMBE M CO3OaThb IIPEAIIOCBUIKIN OIS



peanmus3anyuym KOMIIJIEKCa MaKPO3IKOHOMMYECKUX ITIOJINTHUK, CBSA3AaHHDBIX C nonnepchoﬁ 9KOHOMMYECKOI'0 poCTa.

Borsee moppo6Has nHGopMarus JOCTYIIHA Ha:

— PYyMBIHCKOM SI3BLKE [1

1.OnToBasg u PO3HMYHAA TOPTOBJIA, TEXHUYECKOE 06CJ'IY)KI/IBaHI/Ie 1 PEMOHT aBTOMOGMJIIEN U MOTOLIMKIJIOB.
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