Published on (http://www.bnm.md)

Monetary Policy Expand Hide

Publications Press room

09.08.2022

O630p nabAg1IMU Ne 3, 2022 T.

[IpesugeHT HanmoHanbHOro 6aHka OKTaBMaH ApMaury npefcranisieT OTdeT 06 nHnsanuu N2 3, aBryct 2022 r.2

KpaTkxun 0630p

Bo BTOpoM kBapTarsne 2022 rozja rooBoOM YPOBeHb MHQIISALNUM IPOLOJIKMIT BOCXOLSIIIYIO TPAEKTOPUIO IIPEAbIAYLIEr O
roga. OHAKO OH 6B1JI0 HECKOJIBKO HYDKe ITIoKasaTells, oXXuzaeMoro B 063ope nuabnaumumu 3a mai 2022 roga. OH
yBenuuuics c 22,2% B MapTe 2022 rofa fo 31,8% B utoHe 2022 rofja. B pesynbTaTe, Kak U B IpefblaylieM IIepuone, B
nepBoM KBapTariie 2022 rozia rogoBo YPOoBeHDb MHQIISILIUM II0-IIPeXHeMY 6bUT BhlILIE BEpXHEN rPaHuIIbl AMUaasoHa
5,0% + 1,5 mpoIjeHTHBIX TYHKTa. IIpy 9TOM CpeZHEr0ZI0BOJ YPOBEeHDb MHPIIALIMYM BO BTOPOM KBapTaie 2022 rofa
coctaBumi 29,3%, uTo Ha 10,2 MPOILIeHTHEIX ITYHKTA BhIIIE, YeM B IIpeAblAyLIeM KBapTaie. [JaHHOM AUHAMUKeE
CIIOCO6CTBOBAJI POCT I1eH Ha MeXAYHApPOLHOM ¥ PErMOHaIbHOM PBIHKE IIPOJOBOJILCTBEHHBIX TOBAPOB U
9HEPropecypCcoB, UTO OIIPEMEIINIIO POCT UX IIeH Ha BHYTPEHHEM PblHKE M KOPPEKTUPOBKY Tapu (OB Ha CETEBOM ras,
TEIJIOBYIO 9HEPTHUIO U SJIEKTPOSHEPTUI0. B TO e BpeMsi KOPpeKTUPOBKa TapuOB, POCT I1eH Ha TOIJIMBO, a TAKXe
BO3pacTaroLasi AMHaMMKa 3apab0THOM IIJIaThl CIIOCOOCTBOBAJIM YBEJIMUYEHMIO PACXOZIOB SKOHOMMUYECKMUX ar€HTOB, UTO
IIOCTEIIEHHO OTPaXXaJIoCh Ha IleHaX. BinusHue BellIennepeunucieHHbIX PaKTOPOB 6bLJI0 3HAYUTENIBHO YCUIIEHO B IIEPBOM
TIOJIyTOAUM TEKYLIEro rofga 060CTpeHMEM CUTYaALMM B YKpauHe, YTO CO3ZaJI0 [OIIOJIHMUTEJIbHOE JaBJIeHMe Ha IJeHbl Ha
IPOAYKTHL IMTaHMSA, TOIJIMBO ¥ HEKOTOPhle CYOKOMITIOHEHTEL, CBSI3aHHBle ¢ 6a30BOM MHOIAIIMEN. B TO XXe BpeMs s
HEKOTOPBIX ITOJAKOMITOHEeHTOB UIIL] oTIONTHMUTENTbHble MHOIISIMOHHbIE JaBJIEHUSI OTIPEIENIANINCh AUHAMUKOMN
o6MeHHOro kypca MDL/USD. CornacHo IIoCIIefHUM OLleHKaM, [JaBJIeHMe CO CTOPOHE] CIIPOCa, HabJItojaBLIeeCs B
penbployLIye IIEPMUOLb], OCJIA6JI0 M 0Ka3aJIo He3HAUMTEJIbHOe BIIMsSIHME Ha 11eHbl IIOKOMIIOHEHTOB 6a30BOM
MHOQIISIIMY U [JeHbl Ha IPOAYKTHL IMTaHUS. Bocxoasiuias TpaeKTopysi ToOL0oBoro rnokasaresns [PPI mpogomxuiack BO
BTOpPOM KBapTarne 2022 roja, HaMeTUB IIPeAIIOChUIKY [IJIsI IIOBBIIIEHM S IleH Ha HeKOTOphle IToAKOMIIOHeHTh] UIIL B

MpefICTOANIUI ITePUOS.
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B TO >Xe BpeMs, yUUTHIBasI POCT 1leH Ha IPOAYKThL IMTaHUS Y 9HEPropecypchl Ha MeXAYHapOJHOM U PerMOHaIbHOM
YPOBHE, YCUJIEHHBIM 3CKaJIal[Mell BOOPY>XXeHHOI 0 KOHQNMKTA B YKpauHe, Tpe60BaHMSI IIOCTABLIMKOB 0 KOPPEKTMPOBKE
Tapu OB Ha ras u TEIJIOBYIO SHEPIUIO, B CIIeAYIOLIEM IIepUOJie [IeHbl Ha IPOAYKTHL IUTAHM S, SHEPTOPECYPCHL, a TaKXe
Ha Ipyrye ToBapkhbl ¥ yciyru B paMkax UIIL] 6yayT IpofoinKaTh pacTu. OHOBPEMEHHO, POCT BHYTPEHHUX PacXo[oB,
BTOpUYHBble 30 deKThl OT IOBBILIEHUS TapUOB, MHEKCAI[MK [IEHCU, ITOBBILIEH S 32apab0THOM IJIaThl BHI30BYT B
cllefyloLleM Ilepuojie NOMOJIHUTENIbHOe AaBrieHne Ha UTILl Ha BHYTpeHHEM PBIHKE. BblpaXkeHHBI POCT 11eH Ha
IIPUPOOHBIN ra3 Ha BHELTHUX PBIHKAX OKaXXeT [NOIIOJTHUTENIbHOE faBJIeHMe Ha KOPPEKTUPOBKY Tapuda Ha ras B CeTH,
3a KOTOPBIM IIOCJIEZIYeT MOBLILIEHNE Tapuda Ha COIIYTCTBYIOLINE YCIIYT Y, YTO LOIIOJIHUTEIIbHO IIOAAEPXUT POCT
uHOIauuy. Kak ¥ B IpegplAyLle IIepUOAELL, IToceytoulas auHaMuka UL mo-npexxHeMy XapaKTepu3yeTcs
HeOIIpeJleJIEHHOCThIO CPOKOB M BEJIMUMHEL KOPPEKTUPOBKM HEKOTOPHIX TapUGOB B YCIIOBUSIX 3HAUUTEIIBHOTO POCTa
IIeH Ha 9HEPropecypchl Ha PErMOHAIBHOM DPBIHKE, a TaK)XXe BIUSIHUS IIOrOAHBIX YCIIOBUY Ha II€HbL

IIPOAOBOJIBCTBEHHDBIX TOBAPOB Ha BHYTPEHHEM DBIHKE.

CuTyarusi B MUPOBOM 9KOHOMMKE IIPOZOJDKAET YXYALIAThCHA, YPOBEHD CII0OXXHOCTY IIPo6JIeM 04eHb BEICOK. KOTMPOBKM
Ha MMPOBOM pPBIHKE IIPOJOIDKAJIY PAaCTH, YTO YCUIIUIIO IIPOUHGIIAIIMOHHOE faBJIeHMe. Y)XeCTOUeHUE JeHEXXHOU
TIOJIMTHMKMY B 1]€JISIX IIPOTUBOAENCTBYS MPOMHPIISLIMOHHBIM IaBJIEHMUSIM Hapsiy C POCTOM Ce6eCTOMMOCTH
TIIPOOYKIIUY CyLIeCTBEHHO BIIMSIET Ha 9KOHOMMUYECKYI0 aKTUBHOCTD. Takxe pocT uucia cirydaeB COVID-19 Bo BceM
MMpEe U IIOBTOPHOE BBEeZIeHME OTPaHMYEeHUM M KapaHTyHa B KuTae npuBeny K 3aMeJIeHNI0 MUPOBOM SKOHOMMUYECKOM
akTuBHOCTU. B ioHe SRF 3HaUMTENIbHO YBEIUUMII AMANla30H IPOLIeHTHRIX CTaBOK Ha 0,75 MPOIleHTHBIX IYHKTA, YTO
TaKXXe, KaK ¥ YBeJIMUeHMe IPEMMUM 3a PUCK, CIIOCO6CTBOBAJIO 3HAUNTEIILHOMY YKpeIUIeHuo foriapa CIIA. B ToM xe
KoHTeKcTe ELIb Ha 3acefjaHMM I10 AeHEXHOM oMU TuKe 21 nioiis 2022 r. II0BbICKII IIPOLIEHTHYI0 cTaBKy Ha 0,5
IIPOLIEHTHBIX IIYHKTA, YTO CTAJIO IIEPBBbIM IOBEILIeHMeM cTaBKy ¢ 2011 roga. Ha ¢oHe pa3HUIIbL MEX/Y IIPOLeHTHBIMM
CTaBKaMM ¥ rOCYAapCTBEHHLIMMU O06JIUTAIlMsIMY, egUHasI eBpoIIelicKasi BaJiloTa 06ecijeHMIIach B M1OJIe,
IpUOIU3UBLINCE K IAPUTETY ¢ goyuiapoM CIIIA. Kpusuc npupoaHoro rasa B EBpore 060CTpuiICs B KOHITE UIOHS B
CBSI3M C OCTaHOBKOM I'a30IIpoBozia «CeBepHblM II0TOK-1» Ha IIJIaHOBble PeMOHTHble Pab0oThL ¥ PUCKOM He
BO306HOBJIEHMSI [IOCTABOK Ira3a Co CTOPOHEL «['asnipoMar. TakuM ob6pa3oM, KoTupoBka TTF Netherlands Bripocia fo 1
900 pmonnmapoB CIIA 3a 1 000 ky6omeTpoB. UHAekCc ®AO HECKOJIBKO CHMU3UJICS B ITOCTIefHME MeCSLIbl Ha QoHe
0XUIJaHUM XOPOLIEro ypoxxasi B CeBEpHOM IIOJTYLIAPUY U YIIYYLIEHUSI COCTOSTHUS IIOCEBOB 3€PHOBBIX ¥ HEKOTOPBIX

KPYIIHbIX HpOM3BO)I[MTeHEﬁ.

IOuHaMuka BBII B HauaJie TeKYIIEro roza saMezuiiach I10CjIe YBeIIMUYMBaAlOLIelCs TeHAEHIIUY IIpeAblAYLIEero roja.
YMepeHHOCTh 9KOHOMMYECKOM aKTUMBHOCTH IIOAAePXMUBAJIach 60Jiee CKPOMHBIM BHYTPEHHMUM CIIPOCOM, B OCHOBHOM B
pe3ynbTaTe CHMXXEHMS pealbHbIX [JOX00B HaCeJIeHMsI M YXXeCTOUYeHMS YCIIOBUM KpegUTOBaHMS, a TAKXXe YCUJIEHMEM
HeoIpeneyIeHHOCTY B PETMOHE U II0SIBJIEHNEM 6apbepoRB [Jisl BHELIHEN TOPTOBJIM M3-3a 3CKaJIaliuy KOHGIJIMKTA B
YxpauHe. TeM He MeHee, XOTSI ¥ CKPOMHBLY, TOL0BOM IT0KasaTeNb BBII 1mo-nmpeXXHeMY OCTaBaJICS IOJIOXUTEIIBHBIM B
pe3ynbTaTe BO3[eMCTBYSI, Bb13BAHHOI'0 9BOJIIOIMEN 9KCIIOPTAa U ITOTPpe6iieHus B chepe rocyapCTBEHHOTO
yrnpaBneHus. TakuM o6pas3oM, B IIepBoM KBapTasie 2022 rozga BBII 65111 Ha 1,1% BbllLiIe YPOBHS aHAJIOTMYHOIO IIEpUoza
2021 roza, HO AMHaAMMKa OKasaJiach HyXe oxxuzaeMmon B O63ope nHpnsanmumu 3a man 2022 roga. B To xe BpeMsi, CE30HHO
CKOppPEeKTUPOBaHHAsI CepUs OTpaXkaeT CHIMOKeHMe Ha 6,4% BBII 110 cpaBHeHM10 C UeTBepTHIM KBapTanoM 2021 rofa.
[TonoXuTeNnbHbLM BKIIaJ] B AUHAMMKY BBII BHeCI M POCT SKCIIOPTA M IOTPEe6IIeHMSI TOCYAAapPCTBEHHOI0 YIIPaBJIeH S,
[ToTpeb6rieHMe HaceJlIeHUSI 3aperMCTPUPOBaJIo HE3HAUNUTEJIbHYIO AMHAMMKY. B TO XXe BpeMs UX IIOJIOXUTEJIbHOe
BIIMsIHME 6b1JI0 HUBEJIMPOBAHO COKpallleHeM MHBECTULIUN M YBEJIMYEHMEM UMIIOPTa. YTO KacaeTcs IIpenJIoXeH s,
TO 60J1ee BblpaXXeHHbIE ITOJIOXKMUTEIIbHBIE CABUTY 6bUIM 3adMKCHUPOBAHEl B TOPTOBJIE M GMHAHCOBOM CeKTOpe. B
CeNIbCKOX03IMCTBEHHOM, IIPOMBILIJIEHHOM M CTPOMTEIIbHOM CeKTOpaxX B Hauase TeKYIIero roza sapuKCcupoBaH criag
10 CPaBHEHMIO C aHAJIOTMYHbBIM IIepMOZOM IIpeAblayLiero roga. ITociie CKpOMHOM AMHAMMKY B KOHIIE IIpeAblAYIIero
rofa Kak 9KOHOMMYeCK) aKTYBHOE, TaK U 3aHSTOE HaceJIeHMe UCIIBITAJIO IIOJIOKUTENIbHYI0 IUNHAMUKY B Havdaje
TEKYLIEro rozia. YpoBeHb 6€3paboTHIIL], a TAKXKE YPOBEHD HEIIOJIHOM 3aHATOCTHU 3apMKCUPOBaJIM HECKOJIBKO
BO3pacTaloLIy0 TeHAeHIIN0. HeCKOIbKO OIlepaliMOHHBIX ITI0Ka3aTeslel, JOCTYIIHbIX 3a IIEPUOJ C aIlpesisi 1o U0Hb 2022
roza, mokasany 6oJiee CKpOMHYO AMHAMMKY 110 CPaBHEHMIO C HayaJIOM TeKYLIero roga, TeM caMblM HaMeTUB

IIPeAIIOChUIKY AJIS YMEPEHHOM S9KOHOMMYECKOY aKTMBHOCTHM ¥ BO BTOPOM KBapTaie 2022 roza.



Bo BTOpOoM kBapTasne 2022 rozia foX0Zbl HAI[MOHAILHOI'O IIYOJIMYHOI0 6I0KeTa YBEJIMUMIINCD, IIPEBBICUB YPOBEHD
aHaJNoru4YHOro nepuopa 2021 roza Ha 18,6%. Pacxozbl HallMOHAIBHOIO ITYOJIIMYHOIO 610Z[)KeTa BbIPOCIIY, IPEBBICUB

YPOBEHBb BTOPOro KBapTarna Ha 13,1% BbllIe YPOBHS, 3aperuCTPUMPOBaHHOI0 BO BTOPOM KBapTaie 20221 roga 2021.

B TO0 e BpeMs Ha pblHKE I'OCYZIapCTBEHHBIX I[eHHBIX 6yMar, pasMeL]eHHbIX B TeUeHMe BTOPoro KkBapTasna 2022 roza,

IIPOLIEHTHBIE CTaBKM COXPAaHMUJIIM CBOIXO AMHAMMKY POCTa.

Bo BTOpoM kBapTarsne 2022 r. u36blTOYHAsI MIMKBUAHOCTD COCTaBmIa 4,6 MIIpJ. 1eeB, yBenuunBLUINCH Ha 0,1 MIIpZ. JieeB

I1I0 CPaBHEHMIO C IIPEABIAYLIVM KBapTaJIOM.

LeHeXHBle arperaThbl BO BTOPOM kBapTare 2022 roza sabukcupoBany 60jee yMepeHHbBle TOJOBEIE TEMIIBL POCTA II0
CpaBHEHMIO C IIpeAblAYLIUM KBapTaioM. [Ipy 3TOM OCHOBHOM BKJIaZ] B 3TY SBOJIIOLIMI0 BO MHOTOM OIIPEZIEJINIIO

U3MeHeHMe 06beMa OEeHEr B 06paI.LIeHI/IM M JEeIIO3UTOB B HaI.H/IOHaJ'IbHOI;I BaJiloTe.

CpepHMe IIPOLIEHTHBIE CTaBKY I10 OCTAaTKYy KPeAUTOB B HALIMOHAJIbHOM BaJIlOTe YBEJIMYMIIMCD I10 CDAaBHEHMIO C
npenblAyIIUM KBapTaioM Ha 0,64 11. 11., 1o flero3uTaM - Ha 0,97 1. 1. CpeiHMe IPOIleHTHBle CTaBKY 110 KpeiuTaM u

OerrosmTamM B I/IHOCTp&HHOI?I BaJIl0OTe USMEHMUJINCH HESHAYUTEJILHO.

B TeueHuMe BTOpOro KBapTasna 2022 rofia COCTOSIJIUCH LBa 3acefaHusI ICIONMHUTEIIBPHOT0 KOMUTeTa HalilMoHaIbHOI'O
6aHKa MoJIZIoBBl I10 BOIIPOCaAM JIEHEXXHOM IONMUTHUKY. [TocIie O1jeHKY 6ajlaHca BHYTPEHHMX M BHELIHUX PUCKOB U
IIepCIeKTUB MHPIAIMY B KPAaTKOCPOYHOM ¥ CPeiHECPOUHOM ITepCIIeKTUBE VICIIONNHUTENbHBIM KOMUTET
HammonanbHOro 6aika MojiloBbl IPUHSII peLIeHMe O II0CIIeZ[0BaTeJIbHOM IIOBBILIEHMY 6a30B0OM CTaBKY,
IPMMEHSIEMOM K OCHOBHBIM OIlepalusaM AeHeXXHoH, 110 3,00 IpoLleHTHBIX IYHKTA, Ha 3acejaHusIX OT 5 Mas u 3 MI0HS,

o ypoBHA 18,50% rofoBBIX.

B TO XXe BpeMsi, Ha ouepefHOM 3acefaHuu 4 aBrycra 2022 r. UCIOJTHUTENIbHBIM KOMUTET HarimoHanbHOTro 6aHKa
MonzoBbl eAMHOITIaCHO IIPUHSII IIOBBILIeHMe 6a30BOM CTAaBKM, IPUMMEHSIeMOM K OCHOBHBIM KPAaTKOCPOUHBIM
oIepanusM AeHeXHOM IIONUTUKY, Ha 3,00 IpoIjeHTHBIX IIYHKTA, KOTOpasi yCTaHOBMIIach Ha ypoBHe 21,50% rooBuix. B
TO )K€ BpeMsI CTaBKa 00s13aTeJIbHbIX Pe3ePBOB 3a CUET CPEACTR, IIPUBJIEUEHHBIX B MOJIZTaBCKUX JIesIX U B
HEKOHBEPTUPYEMOM BaJloTe, 6bljIa yBenudyeHa Ha 3,0 IPOIIeHTHEIX ITYHKTA B BYX II0CNIeOBATENIbHBIX IIepMoZiax
npuMeHeHMsI 16 aBrycra - 15 ceHTs16ps1 2022 I. 1 16 ceHTa6PS - 15 0KTs6ps1 2022 ., COOTBETCTBEHHO, ¢ 34,0% mo 40,0% oT
pacueTHOM 6a3nl. HopMa 06513aTeNIbHBIX PE3EPBOB 3a CUET CPEACTB, IPUBIIeUEHHBIX B CBOOG0JHO KOHBEPTUPYEMON

BaJIloTe, 6blJIa YBeNIMYEeHA Ha TaKylo )XXe BeJIMYUHY U B Te Xe CPOKM - ¢ 39,0% mo 45,0% oT pacueTHOM 623kl

OTO pellleHMe HAIIpaBJIeHO Ha CAEPXMBaHME BhICOKMX TEMIIOB POCTA IIOTPE6UTENIBCKHUX IIeH, CMSATYeHMe ITO60UHBIX
3¢ (deKTOB LIOKOB IIPEeAJIOKEHMSI, CTUMYJIMPOBaHMe GMHAHCOBOIO IIOCPEAHMYECTBA B HAlJMOHAJIbHOM BaJIIOTE U
9KOHOMMM IIPOTUB HMOTpebIieHNsI, cballaHCUPOBaHMe TOPrOoBOro 6ajyIaHCca, a TaKXXe 3aKpeIrieHe MHPISIIMOHHBIX

OXUIOAaHUMA.

Texyuiuu nporao3 us 063opa nHGIALMY 33 aBrycT 2022 rozia BKJII0YaeT COOTBETCTBYIOLIME MEPEL IeHEXHOMU
TIOJIMTHMKY, MacCLITa6bl KOTOPBIX OTKAJIMOPOBaHbL AJIsI IIOAEPXXKI CHMXXEHNSI MHeKCa II0TPeOMUTEIIbCKUX I1eH,

HauMHasa c YyeTBepTOro kBaprana 2022 roza.

B 3TOM KOHTEKCTE CYLIeCTBYET BbICOKAsI BEPOSITHOCTD TOI'0, UTO IIPUHSITHIE MePHBL CMOTYT 3aBEPLIUTD ITUKIT
YIXKECTOUEHUS IeHEXHOM ITOJIUTUKY IIPYU OTCYTCTBUU B 6IIMOKaMLUIEM 6YIyLIeM KPYITHBIX HEIPeABUAEHHBIX
IIPOVH(IIALMOHHBIX HIOKOB. Kak TOJIBKO 6yAyIMe IPOrHO3bl HAMETSAT 060CHOBAaHHbBIE IPEATIOCHUIKA JJIsSI CMSITYeHUsT

IeHeXHOM NonuTuky, HEM npuMeT He06X0OUMBble MePhl, YTO6bl IPUOIU3UTD MHQIISIINIO K I[eJIEBOMY YPOBHIO 5,0%.

MwupoBasi SKOHOMMKA HaXOLUTCS B IIEPEJIOMHOM MOMEHTE, KOrZla MaKPO3KOHOMMYECKME [I0OKa3aTeNy KOJIe6III0TCS, He
HaMeuyasi KOHKPeTHBIX TeHEHIIUM, UTO YBeINUNBaeT AMUalla30H HeollpeleJIeHHOCTY IPOTrH030B. C OHOM CTOPOHE], Ha
MUPOBYI0 5KOHOMMUKY BIIUSIET YXXECTOUEeHUE JeHEeXHOM ITONTUTUKY B KPYITHEMUINX SKOHOMUKAX U COEPXUBaHKUE
crpoca B KuTae u [pyrux KpyImHbIX 9KOHOMMKaX. C IpYroy CTOPOHEL, PUCKY, CBSI3aHHBIE C BOOPYXEHHBIM
KOHGMNIMKTOM B YKpauHe, OrpaHUYEHHBIM IIPEeIJIOKEHMEM ChIPbSI ¥ HEGIIarONIPUSTHBIMM arPOMETE0POJIOr MIECKUMU

YCII0BUSAMMU B EBpore CHOCO6CTBY}OT COXpaHEeHMI0 BbICOKUX KOTUPOBOK Ha Chlpbe. TakKuM o6pa30M, B TeKylLleM payHOe



NIPOrHO3MPOBaHMs T'UIIOTE3a O IPOMHMIIAIIMOHHOM POCTe/IIOAAEePXXaHUM KOTMPOBOK Ha MeXAYHaPOJHOM PBIHKe
OCTaeTCs B CUJIe, HO OXXMAeTCs, YTO BHELIHMI CIIPOC 6yZieT 60J1ee yMepeHHBIM. KpoMe TOro, MCXozs1 U3 IOCIIefHUX
COOBITUM, OXXUIIAETCSI, UTO €BPOIIeNiCKas BallloTa 6yeT KonebaThCsl B paltloHe ImapuTeTa ¢ goyapoM CIIIA, a
pOCCI/If;ICKI/If;I py6]‘[b 6y):[eT OTPpaXaTh BHYTPEHHME JEHEXHDIE OII€EPAIUN IIPU OTCYTCTBUA ('I)YHKI.U/IOHI/IPOBaHI/[H c4ueTa

onepal.mﬁ C KaIIMTaJ&IOM.

B TpeTbeM KBapTase TeKYLIero rofa roffoBoy YpoBeHb MHGIIAIMK JOCTUTHET MaKCYMaJIbHOI'O YPOBHS ¥, HAUKMHAS CO
cllefytoLlero KBapTasa, K KOHITY IIPOTHO3MPYyeMOTI'0 TOPU30HTa 6yZleT HabMoaThCsl TEHAEHIUSA K CHUXEHUIO.
YpoBeHb MHONIALMY 6yOET Bhlllle BepXHeM I'PaHUIIb] AMala30Ha Ha IPOTSHXEeHUM BCEro IIPOrHO3MPYeMOTo Iiepuoja u
BepHeTCS K 9TOMY AMala3oHy B IIOCIIefHEM KBapTarse. [ofoBoM TeMII 6a30BOM MHOIAIUYM YBEIMYNTCS B TeUEeHNE
TIEPBBIX IBYX KBapTaJIOB IIPOTHO33, @ CO CIIEAYIOLIEr0 rofja M3MEHUTCSI Ha IIPOTMBOIIOJNIOXHEIY U 6yeT CHMXATHCA 0
KOHIIa IIPOTHO3HOT 0 Iepuoza. 'oZj0BoM YPOBEHD IleH Ha IIPOZI0BOJILCTBYE JOCTUTHET IIMKA B IIEPBOM KBapTalle
IIPOTHO3a ¥ 6yAeT UMeThb TeHAeHIIMI0 K CHMXXEHMI0 CO CIlefylollero KBapTasa. 'ofjoBasi cTaBKa perynupyeMblx IjeH
6yZeT yBeNIMYMBATHCSA OO0 KOHIA TEKYLIEro rofia, a HauMHas ¢ IepBoro kBaprasa 2023 rozia, K KOHIY IIPOrHO3HOT O
nepuona 3HAYUTEIIbHO CHU3NTCS. [0Z[0BOM TEMII POCTA I1€H Ha TOIIMBO 6YZeT YBEIIMUMBATECS B IIEPBEIE IBA

KBapTaJia IporHosa noapsy, a HauuHada ¢ 2023 T. - CYLIECTBEHHO CHMXAaThCA K KOHIIY IIPOTHO3HOT'O TOPM30HTA.

COBOKYI‘[Hblﬁ CIIpOoC 6yneT OTPpUIIaTEJIbHBIM Ha IIPOTSXXEHMM BCEro IIPOITHO3HOT O II€EpUOoAa 13-3a YXYOLIEHU A
BHELIHEro CIipoca u (bMHaHCI/IpOBaHMH HOTpe6HeHI/IH AOMAaUIHUX x03s11CTB. PUCKaIbHbIE CTUMMYIJIbBL U, B MeHblIeN

CTeIleHY, JeHeXXHO-KPeAUTHble YCIIOBUS 6YAYT CAEPXUBATh CHMXXEHYME COBOKYITHOTO CIIPOCa.

PearnbHble OEeHEXHO-KpeaAMUTHDIE YCIIOBUSA GYJIYT YMEPEHHO IIogAEPXMUBATDH COBOKYHHblﬁ CIIPOC Ha IIPOTAXEHUNU

60JIbLLIEN YaCTy IIPOrHO3UPYEeMOI'0 TOPMU30HTA.

TeKyLIU} IPOTHO3 MHOISIUY II0 OTHOLIEHNIO K IPebIAYIIEeMY OTUeTy MHOIIAIMK 6bLIT IEPECMOTPEH B CTOPOHY
TIOBBILIEHM S HA BeChb IIepBEIM KBapTas 2023 rofja ¥ B CTOPOHY IIOHMXKEHMS Ha OCTABLIYIOCS YaCTh COIIOCTaBUMOTO
epmuozna, 3a UCKITIOYeHEM IIepBOro KBapTasna 2024 roga. TeKyLIui IPOrHO3 F'OLOBOT0 TeMIIa 6a30BOM MHMIIALIUY OB

CHM)KEH 3a BeCb COIIOCTaBMMBIY II€PMOZ, KpoMe IIepBoro KBapTaina 2024 rofa.

TooBOM TEMII IleH Ha IPOJI0BOJIbCTBYE 6b1JI IEPECMOTPEH B CTOPOHY ITOBBLIIEHNS 32 BECh COIIOCTaBUMHBLI IIEPUO].
TeKyLIMy IPOTHO3 TOLOBOT0 YPOBHS PETYIIMPYEMBIX IIEH 6BLJI IIEPECMOTPEH B CTOPOHY YBEIIMYEHMS 10 BTOPOTO
kBapTasa 2023 rozja ¥ B CTOPOHY YMeHBbIIeHNsI K KOHITY COITIOCTaBMMOTO ITepuofa. [IporHos roffoBoro TeMIla IieH Ha

TOIIJIXBO IIOBBILIEH Ha BECh COIIOCTaBUMbLH nmepuon.

Boree moppo6Has nHGopMarus JOCTYIIHA Ha:

— PYyMBIHCKOM SI3BLKE [1

— AHTJIIUMCKOM SI3BIKE [
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