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[IpesuzeHT HanmoHanbHOro 6aHka OKkTaBuaH ApMaury npefcranisieT OT4deT 06 nHnsuu N21, 2023.

KpaTkxun 0630p

TeHAeHIUSI poCTa F'OZOBOT0 YPOBHSA MHOIALMY 3a IIOCJIefHMe [IBa rofja U3MeHuIIach B KoHIle 2022 r. B To Xe BpeMsI B
yeTBepTOM KBapTaie 2022 . rof0BOM YPOBeHb MHOIALMY 6bUI HE3HAUUTEIIBHO HUXKE, YeM oXuparnoch B 063ope
uHONIAMY 3a Hos16pb 2022 1., cHMXeHMe ¢ 34,6% B okTs16pe 2022 roga fo 30,2% B fekabpe 2022 rofa. B pesynbTaTe, Kak
¥ B IpeABIIVLIEM IIepUOJie, B YeTBEPTOM KBapTase 2022 roza rogoBoy YpOBeHb MHPIIAIINYK T0-IIPEXXHEMY HaXOONUIICS
BBlIlle BepXHeM I'PaHUIlbl AuanasoHa 5,0% 11,5 MpolleHTHBIX IYHKTA. [IpM 9TOM CpefHErof0BOM YPOBEeHb MHOIANIUY B
yeTBepTOM KBapTarne 2022 roga coctaBuil 32,1%, 4To Ha 1,8 IIpOIIeHTHHIX IIYHKTAa HUXXe, YeM B TpeTheM KBapTasie 2022
rofia, B pesyJbTaTe BIUSHNUS 6a3MCHOTO ITepuofa peanAyuiero roga. OgHaKo Bce ellje BBICOKOe TeKyllee 3HaYeHue
rozmoBoro kypca UIILl oTpa)kaeT BIUSIHME IIPEAUIECTBYOUIMX IIOBBILIEHUY IIeH Ha MEXAYHapPOAHOM ¥ PETrMOHAIIBHOM
PBLHKE IIPOJOBOJIBCTBEHHBIX TOBAaPOB ¥ 9HEPIOPEeCYpPCOB, KOTOPhle IIPUBENIM K POCTY UX ILIeH Ha BHYTPeHHEM DbIHKE U

KOpPPEeKTUPOBKe Tapudbl Ha CETEBO ras, TEIJIOBYO SHEPTMIO U 3JIEKTPOSHEPTUIO.

B TO e BpeMsi KOpPpeKTUPOBKa Tapu (OB, pOCT LieH Ha TOIIMBO, @ TAKXKE IIOBLILIATENIbHAS AMHAMMKA 3apaboTHOMI
IJIaThl CIIOCO6CTBOBAJIM YBEIMYEHNIO PACXON0B 9KOHOMUYECKIX aT€HTOB, YTO IIOCTEIIEHHO 0TPAXXayloch Ha IIeHaX.
BnusiHue BhlLIEIIepeUMCIIEHHBIX GaKTOPOB 6bLJI0 YCUIIEHO B IIPOLIJIOM I'OAY 060CTPEeHMEeM CUTYal[uy B YKpauHe, 4TO
IIPUBEJIO K AOIIOJIHUTEIbHOMY [IaBJIEHNIO Ha IleHbl Ha IPOAYKTHL IUTAHMSI, TOIIJIMBO ¥ HEKOTOPble CYOKOMIIOHEHTHI,
CBsi3aHHBIE C 6a30BOM MHOIALMEN. [IOTIOTTHUTENIbHOE AaBJIEHME Ha IleHbl Ha IIPOZIOBOJIbCTBME OKa3aJiy 3aCyLIIMBELIE
TIOTOZHblEe YCIJIOBMSI IIpeAblayLIero ieTa. ITo olleHKaM, ZIaBJIeHMEe CO CTOPOHEI CIIpoca, HabJofaBIliieecss BO BTOPOM
mosioBuHe 2021 T. ¥ IepBoOM mosyioBuHe 2022 T'., IOTEPSJIO MHTEHCUBHOCTD B CBSI3Y C MEPAMM JIeHEXHO-KPeAMTHOMI

IIOJINTUKMU M IIOMOT'JIO CMATI'YMUTD BIIMAHNME BblILIEYKa3aHHbIX (I)aKTOpOB BO BTOpOﬁ nornoBuHe 2022 r. InHaMukKa
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06MEHHOTO KypcCa OKa3ajJia HeESHAaUUTEJIbHOE BIIMAHME Ha AMHAMUKY I/IH(bJIHLH/IM B KOHIIe IIpeaplayLiero roga.

B nmocnepgume fBa Mecsina 2022 r. TeHAEHLINS K POCTY I'OZ0BOI'0 YPOBHSI LI€H B IIPOMBILIJIEHHOCTY M3MEHMIIAch Ha
IIPOTUBOIIOJIOXXHY0, HAMETUB IIPEeAIIOCHUIKA [JISI YaCTUYHOI'O CAEePXMBaHUA [faBJIeHsI, 0OKa3blBaeMOI'o Ha
TIOBBILIEHME IJeH Ha HEKOTOphle MOAKOMITOHEeHTHL UITL] B mpefcTossiuii nepuoyg. HanpsikeHHasi CUTyallsI B peTMOHE U
PMCKY ee 3CKaJlaliuy, CII0co6 OTpaXXeHMsI KOMIIEHCAIIU HACeJIeHMIO B XOJIOAHBIY IIEPUOJ Irofia 3a IIOBbILIEHUE
TapudOB, ITOBbILIeHHAS BOJIAaTUIIBHOCTD I[eH Ha 9HEPTOHOCUTEIIY U CII0C06 KOPPEKTUPOBKY Tapudbl COXPaHSIOT SIPKO

BBIPa)XE€HHY0 HeOIIpeaeJqIeHHOCTDh B OTHOLIEHMM KPATKOCPOYHOI'O M CPeHECPOYHOI'0O IIPOTrHO3a MH¢)JIHLIMM.

2022 rop 3aKOHYMJIICSA Ha OUEeHb HeraTUBHOM HoTe: MB® 06bs1BMIT B KOHIIE T'0/1a, UYTO TPETh MUPOBBHIX 9KOHOMMK
BCTYIIaeT B perjeccuto. [ToBplLIeHNEe IPOLIEHTHBIX CTABOK B 60JIBLIMHCTBE CTPaH, HallpaBJIeHHOe Ha ocJableHue
IPOMHOIISIIMOHHOTO AaBJIEHMSsI, OCJIa6UT I'II06aJIbHBIN IIOTPEOUTEIIbCKMUIM CIIPOC M YXYALINUT IIePCIIeKTUBbL
9KOHOMMYECKOT0 pocTa. PocT umcia ciiygaeB COVID-19 B KuTae u 3afep>XKa C ocjiabyieHueM OrpaHMYEeHUN YCUTTUIIU
BOCHIPUSTHE MHBECTOPaMM CAEPXXaHHOT0 IIOTPE6UTENIBCKOTO CIIPOCA M OUeHb BbICOKMX TOBapHBIX 3aracoB B KuTtae. B
TO )Xe BpeMs BBICOKME TeMIIepaTyphl B EBpoIle IIpMBeNy K IaZleHMo KOTUPOBOK IIPUPOAHOIO rasa, y4uThlBasi, 4TO
CHIDKEeHMe IOTPe6JIeHMsI ra3a II03BOJISIET IIOAAEPXXMBATD YA 0BJIETBOPUTEIIbHBIY YPOBEHD 3aI1acoB rasa B EBporie.
Llennl Ha HeQTDb yIanu mocie 5 gekabpst 2022 rofa, Korga BCTYIIMUIIO B cuity aM6apro EC Ha poccuickyto HepThb, HO
HeOIIpeieJIEHHOCTD OCTaEeTCsI IOCTATOYHO BBICOKOM, UTO 06yCIIaBNIMBaeT COXpaHeHMe I1eH Ha HepTh Ha BBICOKUX
ypoBHsX. [locTenleHHOe CHIMKEHME [1eH Ha Chlpbe U IIPOAYKTh]l IMTaHUsI Ha MeXAYHapOLHOM PblHKE B COUETAHUM C
BBICOKOM 6a30M 3a mociefHue 18 MecsiiieB CHU3UIIO 0611ee IPOMHPIISAIIMOHHOE faBJIeHKe, flaXXe HECMOTPS Ha TO, UTO
YPOBHM 3HAUUTEJILHO IIPEBLILIAIOT CPegHME UCTOPUUECKIE 3HAYeHMA. Ha pernoHanbHy0 9KOHOMMUKY II0-IIPEXHEMY

BIINSIET BOMHA B VKpaI/IHe, a IIEPCIIEKTM BBl OMPa4Ye€Hbl HEOIIPEAEJTIEHHOCTAMMU 1 PUCKaMMN.

ITocrne cTarHauy B riepBoM monyroguu 2022 roga B TpeTbeM KBapTaiie 2022 rofia B 5KOHOMUYECKOM aKTUBHOCTH
3adMKCUPOBAH BblpaXXeHHbIM crIaf]. 3a U0JIb-CeHTs6pb 2022 roza BBII coxpaTurcs Ha 10,3% 110 CpaBHEHMUIO C
aHaJIOTMYHBIM nepuozoM 2021 rozia, Ipu STOM COOTBETCTBYIOLIAs AMHAMMKA OKa3aJlach HMXe oXxuzaeMon B OTueTe
06 nHQIAIMY 32 HOSI6pb 2022 rofa B pe3ynbTaTe ropaszo 60jiee CKPOMHOI'O BHYTPEHHEI'0 CIIPOCA, BEI3BAHHOIO, B
OCHOBHOM, B CBSI3Y CO CHVDKEHMEM pPeaJIbHbBIX IOXOZ0B HaceJIeHU S, Y)KEeCTOUEeHUEM YCIIOBUM KPeAUTOBaHUS U
YCUJIEHMEM HeONIPeZleJIeHHOCTH B PerMoHe. B To XXe BpeMsi HeraTUBHOE BIIMSIHME OKa3aJly ¥ MeHee 6J1aronpusATHEIE
arpoMeTeopOJIOruYecKye YCIIOBUSI, 06YCIIOBUBLINE 60JIee CKPOMHBIM CeIbCKOXO03SIMICTBEHHBIY Pe3yIbTaT 110
CpaBHEHMIO C IpeAbIAYIIMM rofioM. Ce30HHO CKOPPEKTUPOBAHHBIM PSAZ OTpaXkaeT cHyKeHue BBII Ha 8,4% 110
CpaBHEHMIO CO BTOPbIM KBapTasnoM 2022 roza. B 11e1oM 3a miepmof, ¢ ssHBaps 110 ceHTSA6pb 2022 roga BBII cHM3nsics Ha
4,1% 110 CPaBHEHMUIO C aHAJIOTMYHBIM II€PMOAOM IIpeAbIAYLIero roga. B 9ToM KOHTEKCTe, COrJIaCHO OlleHKaM, ZIaBJIeHue

COBOKYIIHOT'O CIIPOCa Ha IJ€Hbl OKa3blBaJio I[e3MH¢)J'IHI_H/IOHHOE BJINAHME B T€YE€HNME COOTBETCTBYIOIUEIr'O IIepmuoga.

C TOUKM 3pEeHUS UCIIOIb30BaHMUsI IOTPe6JIeHMe HAaCeJIeHMSI M BaJIOBOE HAaKOIIJIEHVe OCHOBHOI'O KaIluTalla B TPETheM
KBapTasne 2022 rozia COKpaTUJINCh, UTO, HAPSIAY C AMHAMMKOM MMIIOPTA, 0Ka3aJio HeraTMBHOE BIIMSIHME Ha AMHAMUKY
BBII. 3T0 6B1J10 YaCTUYHO KOMIIEHCHPOBAHO AUMHAMMKOM SKCIIOPTA ¥ KOMIIOHEHTOM «M3MeHEeH)e 3aI1acoBy». [JMHaMMKa
9KCIIOpTa NOAZepXXMUBasach, B OCHOBHOM, Pa3BUTHEM PE3KCIIOPTA, SKCIIOPT OTEeYEeCTBEHHBIX TOBApPOB 0Ka3all 60Jiee
CKPOMHOe BiusiHMue. Ha yBenuyeHue MMIIOPTa B OCHOBHOM IIOBIIMsIJIa COCTaBIIAOLIAsS «MUHEPaJIbHble IPOAYKTHL». [10o
KaTeropusiM pecypcoB cHMm eHMe BBII B TpeTbeM kBapTaiie 2022 rofja B OCHOBHOM 6b1JI0 06YCIIOBJIEHO PasBUTUEM
60JIbLIMHCTBA CEKTOPOB 9KOHOMMKM. OZlHaKO HauboJIee BblpaXXeHHb1J HeraTUMBHBLY BKJIaZl BHECIA AMHAMMKA
CeJIbCKOT'0 X035IMICTBAa, TOPTOBJINM, IPOMBILIJIEHHOCTY Y CHEJIOK C HEABVXMMOCTBIO. [T0oCIie IIOJI0XUTEeIIbHOM AMHAMUKY
B nepBoM nonyroaumu 2022 r., B TpeTbeM KBapTasie 2022 r. KaK 95KOHOMMYECKY aKTUMBHOE, TaK U 3aHSITOE HaceJIeHMe
3adMKCUPOBAJIO BbIpaXXeHHOE 3aMefijIeHue. YPOBeHb 6e3paboTHUIIbl YBEIMYNIICS HE3HAUMTENIbHO, @ YPOBEHD
HETIOJIHOM 3aHSATOCTY 3aperuCTPUPOBall TEHAEHIINIO K He60JIbLIOMY CHMXEHMIO II0 CPaBHEHMIO CO BTOPBIM
kBapTanoM 2022 rozga. HekoToprle ollepaliMOHHbBlE [I0KA3aTeNY, OCTYIIHbIE 3a [IEPUOJ C OKTAOPS 110 HOsI6pb 2022
rozia, MMejnu 60Jj1ee CKpOMHY0 TEHZEHIIMIO 10 CPABHEHMIO C IIepBOM IMOJIOBMHOM 2022 rofja, YTO yKas3blBaeT Ha

npeaBapuUTeJIbHblIE YCIIOBUSA )1 COKpalleHnue 9KOHOMMYECKOM OeATEeJIbHOCTM B YETBEPTOM KBapTalie 2022 ropa.

B weTBepTOM KBapTane 2022 rozia fOX04bl HAIJMOHAJIBHOTO IIY6JIMYHOIO 610KEeTa YBEJIMYNIIUCD, IIPEBBICUB YPOBEHD

aHanoru4Horo nepuopa 2021 rozga Ha 11,3%. Pacxobl HallMOHAJIBHOTO IIy6JIMYHOI0 610/1>KeTa BbIPOCIIH, IIPEBbICUB



ypoBeHb IV xBapTana 2021 1. Ha 29,0%. [Ipu 3TOM Ha pblHKE I'OCyapCTBEHHBIX I[eHHbIX 6yMar B TeueHue [V KkBapTasa

2022 r. IIpOLIeHTHBlE CTAaBKY COXPAHANY IIOBBILIATENIbHYIO JUHAMUKY.

B weTBepTOM KBapTarne 2022 I. cpefHsas M36bITOYHAsI IMKBUAHOCTD COCTaBMIIa 5,3 MIIpZ,. JieeB, YBeIIMUMBLINCE II0

CpaBHEHMIO C IIpeAbIAYLIMM KBapTaJoM Ha 1,7 MIIp[. j1eeB.

IeHeXHBle arperaThl B 4eTBePTOM KBapTarie 2022 roza sadukcupoBany 60j1ee BbICOKME T'OJI0Bble TEMITBL POCTA II0
CPaBHEHMIO C IPeAbIAYILIMM KBapTanoM. [Ipy 3TOM OCHOBHOM BKJIa[] B 3Ty 9BOJIIOIINI0 BO MHOTOM OIIPEZeIIniIo

U3MEHEHME NEIIOSUTOB B HaLH/IOHaJ'IbHOIZ BaJIloTe.

B oTueTHOM KBapTaJie COCTOSIJIOCEH [Ba 3acefjaHusi VICIIOTHMUTENIbHOT0 KoMMTeTa HaljMoHanbHOro 6aHka MoJiZioBEl I10
PeLIeHUSIM eHeXXHO-KPeaUTHOM MONMUTHUKM. ITocrie oLleHKM 6anaHca BHYTPEHHUX ¥ BHELITHUX PUCKOB M IIEPCIIEKTUB
MHOASIIUMY B KPaTKOCPOUYHOM ¥ CPeJHECPOUYHOM IIePCIIeKTUBe MCIONMHMUTENbHBIY KOMUTET HallMoHaIbHOr0 6aHKa
MonpoBel Ha 3acefjanuy 8 HOSA6PsI 2022 I'. IPUHSII pellieHMe COXPaHUTb 6a3MCHYI0 CTaBKY, IPMMEHSIEeMY0 K OCHOBHOM
oIepaluy AeHeXHO-KPegUTHOM IIONIMUTUKM Ha YpoBHe 21,50% romoBhulx. [To3xe, Ha 3acefgauum 5 fekabps 2022 roza,
6bJIO IIPUHSITO PELIEHME O CHVMKEHMUM 6a3MCHOM CTaBKY, IIPMMEHSIEMOM K OCHOBHBIM OIlepaLIMsIM JeHeXHO-
KpeAMUTHOM MONIUTUKY, Ha 1,50 IIPOLIeHTHBIX IYHKTA, A0 YPoBHs 20,00% romoBhiX. B To Xxe BpeMsi VICIIOTTHUTENIbHBLA
xoMmuTeT HEM IIpMHSAN pelIeHMe 0 CHM)XEeHUM HOPMEL 06513aTeNIbHbBIX Pe3ePBOB Ha [Ba II0CJIeJOBaTEeIbHBIX [Iepuoza
npuMeHeHUs. Tak, HOpMa 06s13aTeJIbHbIX PE3E€PBOB 3a CYET CPELCTB, IIPMBJIEUEHHBIX B MOJIZTaBCKUX JIeSIX U
HEKOHBEPTMPYEMOM BamoTe, CHYKEH ¢ 40,0% zio ypoBHSI 34,0% OoT pacyeTHOM 6a3bl (Ha 3,0 IPOLIEHTHHIX IYHKTA 3a
mepMozbl puMeHeHns 16.12.2022 — 15.01.2023 1, COOTBETCTBEHHO, 16.01.2023 — 15.02.2023).

CpepHMe IIPOLIEHTHBIE CTABKY I10 OCTAaTKYy KPeAUTOB B HALIMOHAJIbHOM BaJIlOTe YBEJIMYMIIMCH I10 CDAaBHEHMIO C
npenblAyIIUM KBapTaioM Ha 0,83 11. 11, a 110 flertoduTaM — Ha 2,66 11. 1. CpefHMe IIPOIleHTHhle CTaBKY 110 KpeuTaM u

JeIlo3suTaM B MHOCTpaHHOﬁ BaJIlOTe YBEJIMYUIINCD HE3SHAYUYUTEIIBHO.

B TexyuieM payH[e IIPOTrHO30B BHELIHME IIPEAIIOJIOKEH M YKa3blBalOT Ha CIIabbli BHELIHUY CIIPOC, 60J1ee HU3KUE
TeMIIbl POCTA MMPOBBIX LIEH ¥ COXpaHEeHYe PUCKOB M HeoIlpefieIeHHOCTeN B peruoHe. Kak npegynpexpgan MB®, B 2023
roZly OfiHa TPeTb MUPOBBIX SKOHOMMK BOMZET B peljecciuto. [IoBblIIeHMEe IPOI[eHTHBIX CTABOK M CHIepXXMBaHMe
IJ106aJIbHOTO CIIPOCA CHU3SIT TEMIIBL POCTA MUPOBBIX I1€H, HO OHM II0-IIpeXHeMY 6yAyT HaMHOTO BhILIE CPEAHMUX 10
HaHAeMUYeCKMX IIoKasaTesen. B perumoHe Ha 9KOHOMMYECKYIO CUTYAIIMIO [T0-IIPeXHEMY 6YZAYT BIMUSTH BOMHA Ha
YKpauHe u s3HepreTudeckui Kpusuc B EBpore. X0Ts aHOMaJIbHO BbICOKME TEMIIEPATYPHEL [JIsSI X0JIOAHOI0 IIepuoza
roza B EBporre mpmBenu K maZleHuo0 KOTUPOBOK IIPMUPOAHOrO0 rasa, 3HepreTuieckui Kpusuc B EBpolie fanek ot
3aBepLIEHMS M OKAXET CYLIeCTBEHHOE BIIMSIHME Ha SKOHOMMUYECKYO SBOJIIOIIMIO B 6JIMXauLuue rogel. Mcxons m3
TPaeKTOpPMM IIPOTHO30B IIPOLIEHTHBIX CTaBOK B CIITA 1 EBP0O30HE, Mbl MOXXEM 0XUZATh [IOBBILIEHMSI [TapUTETA €EBPO/
ponnap CIIIA, cOoTBETCTBEHHO obeciieHMBaHMUs fgoiutapa CIIIA u yKpeInyieHusI eIMHOM €BPOIIENCKO BamoThlL. [Ipnu
9TOM O0XXMJaeTCs, UYTO IjeHbl Ha arpoIIPOZ0BOJIECTBEHHBlE TOBAphl HA MUPOBOM PBIHKE CHU3SITCS I10 CPaBHEHMUIO C

MakcuMyMamu 2022 ropa.

T'omoBOM YpoBeHDb MHIISAILMM 6YLET IIPOJOIDKATDh O6BbICTPO CHMXAThCS B TeUeHMe TEKYLIEro Irofja U 3aTeM OCTaBaThCs
OTHOCUTEJIbHO CTabMJIbHBIM JI0 KOHIIA IIPOrHO3UpyeMoro nepuoza. UHQISAIMSa BepHeTCS K I[eJIeBOMY AMAaINla30Hy BO
BTOPOM KBapTase 2024 rofa u 6yZeT yAep>XUBaThCS 10 KOHIIA IPOTHO3MPYEMOT 0 ropu30HTa. [10 mokasaTerto
MeCSTUYHOM MHQIISIIUY BblCOKA BEPOSITHOCTD TOTO, YTO OHA OKAXKETCS B [IMalra3oHe HeOoIIpeIeJIEeHHOCTM Ha KOHEeI]
mexabpst 2023 r. FojoBOM TeMII 6a30BOM MHPIIALMM 6YAET 6bICTPO CHMXXATBHCS B TeUEHME TEKYLIEero rofa, IIocjie Yero
HECKOJIBKO YBEJIIMUMUTCS [0 KOHIIA ieKabpst 2023 r. ['oZoBOM TeMII pOCTa IleH Ha IIPO0BOJIbCTBUE 6YAEeT MMETh
TeHJIeHLINI0 K CHMDKEHMIO [0 BTOporo kBapTasa 2024 rozia, ocjie 4ero HeCKOJIbKO BO3pacTeT 40 KOHIla
IIPOTHO3MPYEeMOT0 rOpM30HTA. [0Z[0BOM TEMII PETYIIMPYEMBIX II€H CYLIeCTBEHHO CHM3UTCS HAa BeCh IPOTHO3HBIN
nepuon. [ofoBOM TeMII POCTa LieH Ha TOIIJIMBO 6YAET IPOAOJIXAaTh CYLIECTBEHHO CHMXXaThCSI B TeUEHME IIEPBBIX TPEX
II0CIIeZoBaTeJIbHbIX IIPOrHO3MPYEMBIX KBAapTaJIOB, II0CIIe Yero 6yAeT He3HAUUTEJIbHO YBeNIMYMBATHCS [0 KOHIA

[IPOTrHO3MPYEeMOTr0 FOPM30HTA.

COBOKYIIHBIM CIIPOC 6YZIeT OTPULIATENIbHBIM B TeUeHMe TEKYLIEr 0o FoZla M B II€PBOM ITI0JIOBMUHE CIIEZIVIOLIEro rojia 13-3a

YXYOLIEHYSI BHELIHETO CIIpoca ¥ GMHAHCUPOBAHMS IIOTPEGIIEHMSI [OMALIHMX X03SIMICTB, a TAKXXe OTPaHUYeHU S



MOHETAPHBIX YCIIOBUM. [IpM 9TOM HEMTPabHbIM QUCKANIbHBIM MMIIYIILC O6YAET IOAAEPXUBATh OTPUIIATeIIbHbLN
COBOKYITHBIM CIIPOC B IIEPBOM YaCTy IIPOrHO33, B AaJIbHEMLIEM, BO BTOPOJ IIOJIOBMHE CIIEZYIOLIEro Iofa, OKaXeT

IIOJIOXKUTEJIbHOE BIIMAHUE.

PeanbHble JeHEXHO-KPeAUTHblE YCIIOBUS [JIsI COBOKYITHOI'O CIIPOCa 6YAYT HE3SHAYUTENIBHO CTUMYIUPYIOLI UMY B

nepBoM KBapTasie 2023 rofja 1 OTpaHUMYUTEIIBHBIMM [0 KOHIIA IIPOTHO3MPYEMOro IIepuoza.

Texyuuy IPporHo3 nHGIALNMY, II0 CPDABHEHUIO C IPEABIAYIUIMM OTUYETOM 06 MHMIIANUY, 6B IEPECMOTPEH B CTOPOHY
TIOHVMXEHY S Ha BeChb COIIOCTaBUMBL IIEPUO], 3a UCKITIOUEHMEM IIOCTIeZIHEr 0 KBapTalia, e OH HECKOJIbKO BEILIE.
TeKyLIMH IPOTHO3 FOZI0BOT0 TeMIIA PocTa 6a30B0 MHIISALMY GBI IEPECMOTPEH B CTOPOHY IIOHMXEHNSI Ha BeCh
COIIOCTaBMMBLY lepuof. [0j0BOM TEMII 11eH Ha IIPOLOBOJIBCTBME 3a BECh COIIOCTaBMMBIY I1IepPUO]] IIepecMaTPUBaICs
He3HAYUTeNbHO. TeKyLIM IPOrHO3 IF'OOBOI0 YPOBHSI PETYIIMPYEMBIX 1IeH B OCHOBHOM IIEPECMOTPEH B CTOPOHY
TIOHVMXEHY S Ha BeChb COIIOCTaBUMBLM Iepuoy. [IporHo3 rofoBoro TeMIIa 1IeH Ha TOIJIMBO CHMXXEH Ha TEKYLIUY oL U

IIOBBILIEH Ha OCTAaBIUYIOCA YaCTh COIIOCTaBMMOTO II€EpHUoaa.

Boree moapo6Hast MHGOPMALIMS HOCTYIIHA Ha:

— PYyMBIHCKOM SI3BLKE [1
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