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[IpesugeHT HanMoHanbHOro 6aHkKa, AHKa [Ipary npezcrabnseT OTueT 06 nabnsauuyu N21, 2024

m(ZOCTYIIeH Ha PYMBIHCKOM SI3BIKE)

KOPOTKHH OB30P

B 2023 rogy rofoBoi YpoBeHb MHMIALNUM IPOAOJDKMUIT TEHZEHIINIO K CHIMDKEHMIO ¢ KOoHITa 2022 rofja U B IOCJIefHEM
KBapTarie BOILIeJI B I1eJIeBOY fuariasoH MHGnAuu. [Ipu 3ToM B ueTBepTOM KBapTase 2023 rozja rofioBoi ypoBeHb
uHONAIMY 0OKa3acsa HKe 3HaYeHMs, IPOrHo3upyeMoro B OTueTe MHPIAIIMM 3a HOSI6pb 2023 rofa. TakxuM o6pasom,
TOZIOBOY YPOBEeHDb MHPIIAII MM CHU3UIICSA C 8,6% B ceHTs16pe 2023 rofa 1o 4,2% B fekabpe 2023 roga. B okTsibpe 2023 roza,
CITyCTsI OKOJIO [IBYX JIET, TOJOBOM YPOBEeHD MHDIANMUYM BEpHYJICS B IIpeferiax 11,5 IpolleHTHBIX IYHKTA K 11eJIEBOMY
nokasaTeito B 5,0% ¥ ocTaBaJicsi B ero paMKax 1o KOHIIa rofa. [Ipy 3TOM CpefHErofjoBoM YpOBeHDb MHDIISAILIMY B
yeTBepTOM KBapTarne 2023 rofa coctaBuil 5,3%, 4To Ha 4,4 IPOLIeHTHBIX ITYHKTAa HUXXe, UeM B [IpebIAyLIeM KBapTale.
Hucxopsiuiass TpaekTopus MHQIALMM B IPeAbIAYILEM IOy U ee pasMeLleHMe B AuarnasoHe 11,5 IpoIjeHTHHIX IIYHKTA
OT I]eJIeBOTO IT0Ka3aTelnd B 5,0% B yeTBepTOM KBapTarsie 2023 roja BO MHOI'OM SIBJISIIOTCS Pe3YyJIbTaTOM
OTPaHUUNTEJIbHBIX MEP AeHEeXHO-KPeAUTHOM MONMUTUKY HEM, MHUIIMMPOBaHHbBIX JleToM 2021 rozia u
TI0CJIeOBATEIIbHO IIPOLOJDKABIIMXCS [0 KOHIa 2022 rozia. 3TO II03BOJIMIIO CMSTYMUTD Upe3MepPHbBI COBOKYITHBINA
CIIPOC IIOCTHaHZEMMUYECKOT 0 IIEPMUOLA, KOTOPBIN, HapSAAY C APYTMMM OTPaciIeBbIMU LIOKaMM, 0Ka3aJl BblpaXKeHHOe
MHOIIAIMOHHOE aBJIeHME B 3TOM nepuoge. TakuM 06pa3oM, yUUThIBask 0COGEHHOCTY TPAHCMUCCUOHHOT 0 MeXaHM3Ma
BO37IeJICTBMSI MeP AeHEXHO-KPEeAMUTHOM IIONIUTUKY Ha OTeYEeCTBEHHYI0 9KOHOMMKY, BO BTOPO IT0JIOBUHE 2022 T. U B
TeueHye 2023 ., I10 OIJ€HKaM, CIIPOC CMSTYaJICS ¥ CIIOCOOCTBOBAJI HAPSIZY CO CHIDKEHMEM 11eH Ha 9HepPTOHOCUTENIN U

IIPOZOBOJIBCTBEHHBIE TOBAaphl Ha PETMOHAJIbHOM YPOBHE, K HUCXOSILIEN TPaeKTOPUM rogoBoro ypoBHs UIILL Ipu
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9TOM HaHHBIM 9QPeKT 6bUI IIOAUEPKHYT AMHAMMKON 06MEeHHOTO0 Kypca B TeueHMe 2023 roga. OfHOBpPEMEHHO, B
HOs16pe ¥ fekabpe 2023 rofa BpeMeHHOe [e3MHQIISAIMOHHOE BO3eMICTBYE OIIPEEISINIOCh IIPefl0CTaBIeHEM

KOMIIEHCAIIMY 32 9HEPTOPECYPCHL B XOJIOAHBLY IIEPMOZ TOfa.

B mociie[HM ITepUOZ IPOJOJDKMIIACh TEHAEHIIUS CHIDKeHM S TOJLOBOr0 TEMIIA IleH B IIPOMBILUIJIEHHOCTY, HAMEeTMBLIAS
IIPEeATIOCHUIKM [JISI CMSITUYeHNsI CBOEr0 JaBJIeHMs Ha IIeHbl HEKOTOPBIX MOAKOMIIOHeHTOB UIIL] B mocnenyounmn
nepuog. [ToMUMO 3TOro, BHYTPEHHU CIIPOC IIPOLOIDKUT 0Ka3blBaTh Ae3MHGIIAIIMOHHOE BO3JIeICTBIE, KOTOPOe 6yZeT
CMSITUeHO KOPPEKTUPOBKOM Tapu}oB Ha HEKOTOPHIE YCIIYTH M IIOBBILIEHMEM aK1IM30B Ha HEKOTOPHle TOBAPhL B
paMKkax UIILL. Crioco6 KOpPeKTUPOBKYM Tapu (OB, a TAKXKe HAIIPSKEHHAS CUTYallUsI B PETMOHE U PUCKY ee 3CKaaIum
COXPaHSIOT BBICOKYIO CTEIIeHb HEOIIPEEeJIEHHOCTY B OTHOLIEHUY IPOTrHO03a MHOIISAIINY, YCYTY6IISIEMYI0 HOPSAAKOM

OTPaXXeHusd KOMHEHcaHMﬁ, IIpegoCTaBJIEHHBIX HACEJIEHUIO B XOTIO)Z[Hblf;I Imepuopg roga.

B ssuBape 2024 roga rojoBoy ypoBeHb MHOIISALIMYM COXPAHSIIICS B AUana3oHe 11,5 IPoIleHTHHIX IIYHKTA OT 11eJIEBOTO
noxasaTens uHonauu 5,0%, coctaBuUB 4,6%, 4To Ha 0,4 IIPOLIEHTHBIX ITYHKTA BhILIE, Y4eM B flekabpe 2023 roga. ITo
TIOAKOMIIOHEHTaM I'O[OBOM YPOBEeHb 6a30BOM MHGIIALMM YBeInumiics Ha 0,5 IpOoIleHTHbIX IYHKTa ¥ COCTaBuUII 6,4%.
T'ozmoBOM YPOBEHD LI€H Ha PETYIIMPYEMYIO IIPOAYKTHL M YCIIYT Y COCTAaBUII 2,2%, YTO Ha 2,1 IPOLIEHTHOIO IIYHKTA BEILIE,
4eM B fekabpe 2023 roga. 'ofoBO YPOBEHD I1€H Ha IIPOZIOBOJILCTBEHHEIE TOBAPHEL M LIeHEl Ha TOIJIMBO CHU3UJICS Ha

0,4 1 0,9 IpOLIeHTHBIX ITYHKTAa [0 4,2% U -2,3% COOTBETCTBEHHO.

BHelIHSsIsI cpefia

B Hauasne 2024 roga MupoBasi SKOHOMMKa MOXET XapaKTepU30BaThbCSI HEKOTOPOM CTabMIIbHOCTHI0, OMPauYeHHOM
MHOXXEeCTBOM HeOIIPeIeNIEHHOCTEM ¥ MpPaYyHbIX IIPOrHO30B. Bo BceM Mupe IIpPofoinKaoTCsa ABa KPYIIHBIX
BOOPY>XeHHBIX KOHGNIMKTA: BoMHa B YKpauHe u KOHGNUKT B [TarecTuHe. B lonloniHEeHMe K 3TOMY J06aBUIIUCH
HamafleHsl IOBCTaHI[eB-XyCUTOB B MleMeHe Ha Toproshle cyna B KpacHoM Mope u KonTpaTaku CIIIA 1 COI0SHMKOB,
YTO HapyLINJIO CYAOXOACTBO Yepe3d CyslKUM KaHall, BEIHYAMB TOPIOBIIEB BLI6MPATh 06X0HOM IyTh BOKPYT AQpuUKH,
TeM CaMblM YBeIMUYMBas 3aTPaThl Ha JIOTUCTUKY ¥ TPAHCIIOPTUPOBKY. XOTsI TEMIIbl MHQIIAILIMY YIIAIN OO0 LIeJIeBBIX
YPOBHEMN IeHEeXHBIX BIIacTel, OHM He TOPOIISITCS CHMXXATh IIPOLIeHTHBlE CTaBKM 13-32 COXPaHEHMSI PUCKOB U
HeoIpeZleJIeHHOCTY. T PUCKY CBSI3aHbl C TPAHCIIOPTHLEIMHY U3JIepXXKaMy, 0CO6€HHO MOPCKUMY, [IeHaMU Ha
9HEPIOHOCUTEIIY, IIOCIIEICTBUSIMU SIBJIEHUSI ON1b-HUHBO 17151 HEKOTOPHIX CEIIbCKOXO03AMCTBEHHBIX KYIIBTYD U
BaJIlOTHO-GMHAHCOBBIMY PUCKaMU. DKOHOMMUYECKHM POCT IIPOJOIDKAET OCTABaThCs CJIabblM II0f 6peMeHeM BCe ellle

BBICOKMX IIPOLI€EHTHBIX CTABOK M CTPYKTYPHBIX CABUTOB B MMpOBOIZ TOProBJie B IIOCJIEAHME T'OOBIL.

OKOHOMMKaA

B TpeTheM kBapTarsie 2023 roga rogosas guHaMuka BBII BepHysach Ha IIOJI0XUTEIIbHYIO TEPPUTOPMULO II0CTIe cIiaZa BO
BTOpO 11osioBMHe 2022 rofa 1 nepBoi noyoBuHe 2023 roga. TakuM o6pasomM, BBII yBenuuniics Ha 2,6% I10 CpaBHEHUIO
C aHAJIOTMYHBIM ITepuonoM 2022 rozia. 3Ta AMHaAMMKa 6blIa HE3HAUMTENIbHO BRILIE, YeM IIpefiIionaranock B 063ope
uHONIAMY 3a HOsI6pb 2023 r. [IMHaMMKa 5KOHOMMYECKOM aKTMBHOCTY IIOAAePXMBasiach IrlIaBHbIM 06pa3oM 60raTblM
ypOXXaeM B arpapHOM CeKTOpe, YTO CO3[aJi0 YCIIOBUS KaK AJIis yBelIM4YeHUS 9KCIIOPTa, TaK U AJIS CHUOXKeHUsI MUMIIOpTa
IIPOAYKTOB arpoIIpoJoBOJIbCTBEHHOI'0 Ha3HAUeHN . B TO XXe BpeMsI CTOUT OTMETUTh HEKOTOPhle II03UTUBHEBLE
u3MeHeHMs B QMHAHCOBOM ceKTope, B chepax CBsI3M, COIMANIbHBIX YCIIYT, CTPOUTENIBCTBA M OIlepaluii ¢
HeIBMXUMOCTH0. OfHAKO BHYTPEHHUM CIIPOC IIPOZOIDKAJI 0CTaBaThCA CKPOMHEBIM, O YeM CBUZIETEJIbCTBYET
CHIDKEHMe IIOTPe6IIeHU S ¥ MHBECTUIINY HACEJIEHUS B YCIIOBUSIX HE3HAYUTEIIBHOTO POCTA PeaIbHBIX [JOX0Z0B
HaceJIeHMsI, a TaKXXe BO3POCLIEN HEOIIPEIeTIEHHOCTY B peruoHe. MeHee ONTUMUCTUYHBIE CUTHAJIBL 06 9KOHOMUYECKOM
aKTUBHOCTM IIOATBEPXAAlOTCS TaKXXe HETaTUBHOM AUHAMMKOM, CBSI3aHHOM C IPOMBILIJIEHHOCTBIO, TOPTOBJIEN U
TPaHCIIOPTOM, a TAaKXe CHMIKEeHMEM YUCTBIX HAJIOT'OB Ha IIPOAYKIINIO. B TO )Xe BpeMsi Ce30HHO CKOPPEKTUPOBAHHBIN
psan orpaxaeT cHmxxeHue BBII Ha 0,8% 110 cpaBHEHMI0 CO BTOPBIM KBapTasnioM 2023 rozia. B 11e710M 3a I1epBhle eBATH
MecsieB 2023 roga BBIT cEusuiics Ha 0,4% 1o cpaBHeHM10 ¢ 2022 rogoM. B 3TOM KOHTEKCTE aHAJIOTMYHO IIPegblAYLIMM
IiepMozaM IIo oIjeHKaM, laBJIeHye CO CTOPOHBl COBOKYITHOTO CIIPOCa Ha IJeHbl 0Ka3aJio fAe3uHOIIAIMoOHHOe

BO3JIe/ICTBME.



OxupaeTcsi, YTO U B UeTBepTOM KBapTasie 2023 ropa BBIT IpOLOIIXIUT IIOJIOXMUTEJIbHYIO AMHAMMKY Ha GOoHe 60raToro
ypoXXad B arpapHOM CEKTOpe€, YBeJIIMUEeHU S 9KCIIOPTa 3a CUET IIePEKPhITUS CMSATYeHHBIM BHYTPEHHUM CIIPOCOM U
BIIMSITHYSI HEOIIPEZIEJIEHHOCTH B pernoHe. Tak, COrJIacHO OIIepaTMBHBIM LaHHBIM, OITy6IMKoBaHHBIM HEC, 3a HOSI6pb
2023 rofja 3KCIIOPT U PO3HUYHAA TOPrOBJISA YBENIMUUIIMCh B HOMUHAJILHOM BbIpaXXeHuu Ha 6,7 1 2,3% COOTBETCTBEHHO.
HUMIIOpT, IIPOMBILIJIEHHOE IIPOM3BOACTBO, OIITOBASI TOPTOBJISI COKpaTUIIMCh Ha 14,7; 6,1 1 3,5% cooTBeTCTBEHHO. C TOUKM

3peHMS UCTOUHMKOB GMHAHCUPOBAHMS IIOTPe6IIeHNMs TpaHChepThl GM3UIECKUM JIMLIAM CHUSUIIUCD Ha 12,8% FOLOBBIX.

B ueTBepTOM KBapTaie 2023 rofja oXo4bl HALIMOHAJIBHOTO ITY6JIMYHOTO 610/KeTa YBEeJIMUMUIIUCD, IPEBBICUB YPOBEHb
aHaNoru4HOro nepuopa 2022 roga Ha 9,6%. Pacxozbl HallMOHAIBHOTO IIy6GJIMYHOI0 610/KeTa YBEeJIIMUUIIUCD, IIPEBBICUB
YPOBEHb YeTBEPTOr0 KBapTasia Ha 8,7%. [Ipy 9TOM Ha pblHKE IrOCyZapCTBEHHBIX [JeHHBIX 6yMar, pasMeLleHHbIX B

YeTBEPTOM KBapTalie 2023 ropa, IIPOLIEHTHBIE CTABKM COXPAaHUJIN TEHAEHIINIO K CHU)XEHUIO.

HdeHe)XXHast MOJIUTHUKA

B yeTBepTOM KBapTasne 2023 roza cCpegHMU II0Ka3aTeNlb M306bITOYHOM IMKBUAHOCTM COCTaBMII 9,4 MJIpP[,. JIEEB,
CHM3UBLINCH II0 CPABHEHMIO C IPEALIAYLIMM KBapTasoM Ha 0,6 Mipz. nneeB. B suBape 2024 rozja n36blToYHAas

JIMKBUOHOCTD COCTaBMJIa B cpefHeM 12,7 MIIp[. JIeeB.

IeHexHB1M arperaT M3 B ueTBepTOM KBapTase 2023 rozia sapuKcupoBai rofoBble TEMIIBL POCTA Ha YpoBHe 18,3%

TOOOBBIX. OcHOBHOM BKJia[ IIPUXOOUTCA Ha OCTAaTOK JEIIO3UTOB B HaI.IMOHaJIbHOﬁ BaJiloTe.

B Teuenne IV kBapTasna 2023 rojia COCTOSIJIIMCH [IBa 3acefaHusI ICIOITHUTEIbHOI0 KoMUTeTa HalimoHanbHOTO 6aHKa
MonzoBEblL I10 BOIIPOCaM IIPMUHSITHUSI PeLIeHUM 110 feHeXHO-KpeagUTHOM monuTuke. [Tocie orjeHKY 6ajlaHca BHYTPEHHUX
Y BHELIHYMX PUCKOB ¥ IIEPCIEKTUB MHPIIAIMM B KPAaTKOCPOYHOM M CpelHECPOUHOM ITepcIieKTuBe VCIIONHUTENbHELN
KoMuTeT HaumoHanbHOTo 6aHKa MoJoBbl Ha 3aceflaHuy 7 HOs16ps 2023 r. IpUHSIII pelieHMe CHU3UTD 6a30BY10
CTaBKY, IPYMMEHSIEMYI0 K OCHOBHBIM OIlepallMsIM LeHeXHO-KPeAUTHOM IIONIUTUKM Ha 1,25 IIpOLIeHTHBIX IYHKTA, [0

4,75% TOZIOBBIX, ¥ B falIibHeNIIeM, Ha 3acefauuu 14 nekabpsi 2023 rofia, COXpaHMII STOT YPOBEHb.

B TO e BpeMs1, Ha OUepeiHOM 3aCeZlaHUM I10 feHEeXXHO-KPeAMUTHOM MonuTuke 6 peBpans 2024 roga UCIIONTHUTENIbHBLN
KoMuTeT HalimoHanbHOTO 6aHKa MOJOBbl € QMHOTJIACHO IPUHSIJI CHMXXeHMe 6a30BOM CTaBKY, IPUMEHSIEMOM K
OCHOBHBIM KPaTKOCPOUHBIM OIIepaliMsIM LeHeXHO-KpeagUTHOM MonuTuKy, Ha 0,50 IpoIleHTHBIX IYHKTA, YCTaHOBUB
ypOBeHb 4,25% rofgoBbl1X. Ha Taky:o )xe BeNIUUMHY 6bUIM CHUIXKEHBl CTaBKM I10 KpeAUTaM OBEPHAMT U LEIIO3UTaM,
YCTaHOBUB YPOBHM Ha YpOBHe 6,25 1 2,25% rofoBblX COOTBETCTBEHHO. [Ipy 3TOM HOpMa 06513aTeJIbHbIX PE3E€PBOB U3
CPefCTB, IPUBJIEUEHHEIX B MOJIJABCKUX JIesIX ¥ HEKOHBEPTUPYEMOM BaJIlOTe, COXpaHeHa Ha ypoBHe 33,0% oT
pacueTHOM 6a3bl. [Ipy 3TOM HOpMa 06s13aTeNIbHBIX Pe3EPBOB 3a CUET CPe/ICTB, IIPUBIIEUEeHHBIX B CBOGOJHO

KOHBEPTUPYEMOI BaJIlOTe, COXpaHeHa Ha ypoBHe 43,0% 0T pacueTHOM 6a3kbl.

IaxHOe pelleHMe 6blJI0 IPUHSITO B KOHTEKCTE IIOCTEIIeHHOM KOPPEeKTUPOBKY AEeHEXHO-KPeAUTHOM IIOJIUTUKHA C
LIEJIbIO AaJIbHEMIIEr 0 06eclieYeHMsI CTUMYJIMPOBaHMUSI KPeAUTOBAHMS M IIOAZIEP>XKY BHYTPEHHEr 0 COBOKYIIHOTO
CIIpoca MyTeM CTUMYJIMPOBAHMSI IIOTPEOIIeHUS M MHBECTULIMM, 6aJIaHCHMPOBaHMS HAI[MOHAJIbHOM S3KOHOMMKA U
3aKperuieHs MHQIISLMOHHBIX 0OXXUAAHUM C 1IeJIbI0 MOAEPXaHMsI B CPeHECPOYHOM IePCHeKTUBE MHDIISIIIUS B

IIpezesiax 1eJjieBoro rokKasaTensd.

[IpolieHTHble CTaBKM 10 HOBBIM KpeAUTaM U [Ae03UTaM B HAI[MOHAJIbHOM BaJIIOTE B UeTBEPTOM KBapTarse 2023 roza
IIPOAOJIXMIIM CHYDKEeHME, B TOM UMCJIe B pe3yJIbTaTe peayu3aliuy COBOKYIIHBIX MeP CTUMYJIUPYIOLIEN IeHeXHO-
KpenuTHOM NOoNuUTUKM. Tak, cpeHeB3BeLIeHHAsI CTaBKa I10 KpegutaM coctaBuna 10,50%, a 1o gerosuram — 4,23%,

CHM3MBLINCH I10 CPAaBHEHUIO C YeTBepThIM KBapTasnioM 2022 roga Ha 3,64 u 9,0 IIPOIjeHTHBIX ITYHKTA COOTBETCTBEHHO.

AHaJIOTMYHYIO TEeHAEHIINIO K CHMKEHMIO MMEJIY U IIPOLIeHTHhIE CTAaBKY II0 OCTATKaM I10 KpeguTaM ¥ [eIlo3UTaM B
HaI[MOHAaJIbHOM BaJiloTe. B 3TOM CMBbICJIe CpefHEB3BEIIeHHAS IIPOI[eHTHAasI CTaBKa, OTHOCSILIASICS K OCTAaTKy KPEAUTOR,
BBIJaHHBIX B JIesIX, CHu3uiach Ha 0,46 IIpolleHTHBIX ITYHKTa U cocTaBuia 10,57% B yeTBepTOM KBapTase 2023 rofa 110
CpaBHEHMIO C 4YeTBePThIM KBapTasioM 2022 rozia. CpefiHeB3BelIeHHAS IIPOIleHTHAsI CTaBKa, OTHOCSLIAsACS K OCTaTKy

CPOYHBIX [JEeII03UTOB B JIesX, cocTaBuina 7,24% rogoBblX, CHU3UBLINCH Ha 2,93 IIPOIIeHTHLIX TYHKTA. CpegHME



IIPOLIEHTHDBIE CTaBKM I10 KpeaAuTaM U [EeIIo3uTaM B I/IHOCTpaHHOf;I BaJIl0OTe COXPaHMUJIM TEHOEHIIMNIO K POCTY.

CpenHeCpOYHB1N IIPOrHO3 MHPIAI MK

B TexyuieM payHZe IPOrHO3UPOBaHMSI IIPEeAII0NaraeTcsl, YTO BHELIHNM CIIPOC 6YZeT CIabblM II0 CPaBHEHMIO CO
CpeoHMMM MCTOPMUECKMMM II0KA3aTENIsIMY, & BHELIHSS MHPIISALMS 6YeT CTPEMUTHCS K YPOBHSAM, I[eJIEBbIMU
IeHeXXHbIMM BrtacTIMMU. [IpolleHTHEIe CTaBKY B PETMOHEe ¥ BO BCeM MMpe 6yAyT mafaTh, HO He TaK 6bICTPO, KaK
mpepmonaranoch paHee. Joap CIIA 6yzieT cieZloBaTh YMEPEHHON TEHAEHIIUM K CHUDKEHUIO M3-3a HU3KUX
IIPOLIEHTHBIX CTABOK, BO306HOBIIEHMSI AUCKYCCUI O IIOBBILIEHMY IIOTOJIKA IOJITa ¥ CHYDKEHMSI IIPUBIIEKATEIIbHOCTH
pornnapa CIIA. Poccuyickuy py6ib 6yzeT KonebaTbes B fuamnasoHe 90-100 goynnapoB CIIA/py6iib B COOTBETCTBUM C
HOBBIMY BaJIIOTHBIMMY PeayIusIMM, UTO TAKXKe sIBJISIETCSI XXeJlaeéMblM/IIPOrHO3UPYEMbBIM YPOBHEM POCCUMCKIUX
BnacTen. Ha rjeHnl Ha HeQTh MOBNMSIET MTafleHYe IOTPE6UTENIBCKOro cripoca B KuTtae u EBporie, a TakxXxe
HaNIpPsDKeHHOCTH Ha BrivxueM BocToke. KOTMPOBKY IPUPOAHOTO rasa 6yAyT CTabMIIbHBIMY, a [IeHBl Ha IPOAYKTHL

IINTaHUSA Ha MEXOYHapOOHOM PblHKE YMEPEHHO BblPACTYT II0 CPaBHEHNMIO C MaKCMMYyMaMI IIPeAbIOAYLINX JIET.

T'omoBOM YpOBEHDb MHOIAMY 6YZIET MUMETh OTHOCUTENIbHO CTa6MIIbHYIO TEHAEHIINIO Ha IIPOTSKEHUY BCETO
IIPOTHO3¥MpyeMoro Iiepuoza. UHOnAMs 6yeT He3HAYUTEJILHO KOJ1e6aThCs B pPaltoHe I1eJIeBOro Ioka3aTess B 5,0% u
oCcTaBaThCs B IIpefieriax AMalasoHa Ha IPOTSHXEeHNUM BCero IIPOrHO3MPYeMOTro ropu3oHTa. MUHMMAabHOe 3HaYeHNe
6yzeT 3adpMKCUPOBaHO BO BTOPOM KBapTaJie 2024 rofia, a Tak)Xe BO BTOPOM UM TpeTbeM KBapTanax 2025 roza, a
MaKCUMaJIbHOe 3HaUYeHMe — B IIepBoM KBapTase 2025 roga. F'ogoBoy TeMn 6a30BOM MHOIAIUM HECKOIIBKO
YBENMUUTCS B [I€PBOM IIOJIOBMHE TEKYLIET0 rofja, IT0CTie Yero OH HEMHOT0 CHU3UTCS [0 KOHI[a TOPM30HTA IIPOrHO33, 33
MCKITI0OYeHMeM IIoCJIefHer 0 IPOTHO3HOI 0 KBapTasa, KorZja OH HeMHOI'0 YBenuuuTcA. [ofoBble TeMIIbL IIeH Ha
IPOAOBOJIBCTBME 6YAYT MMETh TeHZIEHIINI0O K HeO60JIbIIOMY CHIMXKEeHMIO B Hadasie IIPOrHO3UPYeMOI'0 TOPU30HTAa, II0CTIe
4ero OHY 6YAYT OCTaBaThCsI OTHOCUTEJIbHO HEM3MEHHBIMM 0 KOHIA IPOTHO3MPYEeMOTro Iepuoga. [ogoBoy TeMn
perynmupyeMBblx IfeH CHU3UTCS B IIepBOY IIOJIOBMHE TEKYLIEro rofa, IIocyie Yero 6yzeT 6bICTPO PacTy [0 IIEPBOIO
kBapTasna 2025 ropa, 3aTeM, B CIlIeflylolleM KBapTaJle, CHUSUTCS ¥ OCTaHEeTCSI CTabUIIbHBIM 10 KOHIIa TOPU30HTA
IPOTHO3MPOBaHMA. '0ZI0Bble TEMIIBL POCTA I[eH Ha TOIIINBO OYAYT He3HAUMTENIbHO PAaCTy, HO YMePEeHHbIMYU TeMIIaMy,

10 KOHIIa IIPOTHO3HOI'0 TOPM30HTA, 32 MCKIIIOUEHMEM TpPeThero kBaprasna 2024 roza.

COBOKYIIHBIM CIIPOC 6YIeT OTPULIATENIbHBIM Ha IPOTSXXEHUM BCET0 IIPOTHO3MPYEMOr0 IepMoa 13-3a YXYOUIeHUS
BHEIIHETr0 CIIPOCa ¥ CKPOMHOI'0 QMHaHCUPOBaHMS IIOTPE6IIEHUST IOMOXO03SIMICTB, a TaKXXe Y)KeCTOYEeHN I MOHETapHbIX
ycnoBuit. O6MIIBHBLY CENTbCKOX03SIMICTBEHHBIM YPOXKay IIPOLIJIOr0 rofja M IOJIOXMUTENIbHBIN 610KETHBI MMIIYIILC,
HauYMHAOLIMIICA CO BTOPOro KBapTasa 2025 rojia, B TeueHMe ABYX KBapTaJIoB MOAPAL 6YOYT CMAr4aTh CHIDKEHME

COBOKYIIHOTO CIIpoCa.

PearnbHble OEeHEXHO-KpeaAUTHDle YCIIOBUSA 6YJIYT OTr'PAaHMYUTEIIbHBIMHY, XO0TSA M YMEHDBIIAOIIMMMUCH, OJId COBOKYIIHOTO

CIIpOCa B TeYEHME BCEro IPOrHO3UPYyEeMOro epuoga.

TeKyLIMH IPOTHO3 MHIIALMMY, II0 CPABHEHMUIO C IPEABIAYLIMM OTUYETOM 110 MHMIIAIIMHK, TepeCMOTPeH He3HAUUTEIILHO
B CTOPOHY IIOHMXXEHUS B IIepBOM KBapTaiie 2024 rofja ¥ B CTOPOHY IIOBBIUIEHMSI B OCTaBLIYIOCS YaCTh COIIOCTAaBMMOTO
nepuopa. TeKyLIMM IPOrHO3 IOZOBLIX TEMIIOB 6a30B0M MHQIISIIMY ObLJI CYLIeCTBEHHO IIEPECMOTPEH B CTOPOHY
TIOBBILIEHM S 32 BECh COIIOCTaBUMBLN ITepuoz. [0Z10BOM TEMII I[eH Ha IIPOZIOBOJILCTBYME 6bLII IEPECMOTPEH B CTOPOHY
TIOHVXEHY S Ha IPOTSXXKEHUM BCEr'0 COIIOCTaBMMOTrO Ilepuoza. TeKyLIuii IPOrHo3 roZloBOr0 TeEMIIA PETryIMPYEeMBIX I1eH
CYLIECTBEHHO IIeEPECMOTPEH B CTOPOHY IIOBBLILIEHMS HA BECh COIIOCTaBUMBLY IIEPUOJ, 32 UCKITIOUEHUEM I1€PBOTO

kBapTasna 2024 roga. [IporHo3 rofjoBOro TeMIa peryaupyeMsblx l1eH CHMIXEH Ha BeCb COIIOCTaBUMBLI IIEPUOJ.

Pucky ¥ HeolpefeNIeHHOCTH, CBSI3aHHble C TEKYLIMM IIPOTHO30M, OCTalOTCS BEICOKMMM. BBITBIIEHHBEIMHA
IPOoMHGIAMOHHBIMY PUCKAMM BHELIHEN Cpefbl IBJIAIOTCA HAIIPSHKeHHOCTh Ha BimkHeM BocToke, 6JI0KMpOBaHMe
Ha 60JTee AJIMTENIbHBLY IIEPMO LOCTYIIa TPaHCIOPTa uepes KpacHoe Mope, BoJiHAa Ha YKpauHe, pOCT IIOTPEOUTENTbCKUX
1eH B Typiuu u PO 1 BO3MOXXHBIE BpeMEHHblEe LIOKY IIPEJIOKEHNSI, BIuUsouue Ha GopMuUpoBaHye I[eH Ha IPOLYKThL
IMTaHMS Ha MeXOYHApOAHOM YPOBHe. B HacTosiilee BpeMs f1e3uHGIISIIMOHHEIN PUCK IIPEACTaBIISET CO60H

IIPOAOJDKeHNMEe 3aMEeTHOI'O 3aMeJIEHA TEMIIOB SKOHOMMYECKOM aKTUBHOCTHU B 30HE eBpo. HeompefierieHHOCTHU



CBSI3aHBI C [TIePEXOHBIM IIePHOOM OT YXXECTOUEeHUSI JeHEXXHO-KPeUTHBIX YCIIOBUM K CHMXXEHUIO IIPOIIeHTHBIX
CTaBOK B PETrMOHe ¥ BO BCeM MMPE, a TaKXXe C IeOIIOJIMTUYEeCKOM CUTYyaLuen rmocie Be160poB 2024 rofa. Cpenu
OCHOBHBIX BHYTPEHHUX HEOIIPEeeJIEHHOCTEN — CPOKM ¥ MacLITabbl KOPPEKTUPOBKM TapudOB Ha PETYIIUPYEMEble
YCIIyTU, U3MEeHEeHMe BecOB B Kop3uHe UIIL], cr1ocob oTpaXXeHusI B CTaTUCTMKE KOMIIEHCALIUY 32 S9HEPTOPECYPCHI,
IIpefjOCTaBIIEHHBIX HAaCEJIEHNIO B XOJIOAHBIY I1IepMoy rofia, BHeLIHee G HAHCUPOBaHKeE, IOTOK 6eXEHIIER, IIOTOHbIE

YCIIOBMS ¥ 6YOYLIMI YPOXKaL.
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