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Uubnauua

B nepBoM kBapTarne 2025 roga rozoBass MHQPIISAINS IPOAOIDKNUIIA BOCXOASIIYO TPAeKTOPHI0, HAYaBLIYIOCSI B CepefuHe
npepbiyuiero roga. TakuMm o6pa3oM, ToJOBOM YpoBeHb MHIIALMM yBenuunics ¢ 7,0% B fekabpe 2024 ropa no 8,8% B
MapTe 2025 rofa, 4YTO BhlILIE BEPXHEY I'PaHMUIIb] AMaIla30Ha KOJIebaHMUM 11eJIeBOro MoKa3aTensa MHQIanuu sa
TIOCJIeIHME YeThlpe MeCSIla, YTO 06YCIIOBJIEHO AMHAMMKOM PETYIIMPYEMBIX I[€H B KOHTEKCTEe KOPPeKTUPOBKY TapudoB
Ha CeTEeBOM ras, TEIJIOBYO SHEPTUIO U 3JIEKTPO3HEePTr 0. [0Z0BOM YPOBEHD MHOIAIIMY 663 yUeTa STOr0 BIUSIHUS B
MapTe 2025 rozia cocTaBMII OKOJIO 6,3%, YTO HAXOLUTCSI B IIpeZieriax 11eJIeBoro noxasartens uHenauuu. [Ipu sToM
CpenHeroZl0BOY YPOBeHDb MHOIALIMM B IIepBoM KBapTarse 2025 roga coctaBuil 8,8%, 4TO IPMMEPHO Ha 2,9 IPOLIEHTHBIX

IIYHKTa BBILIE IIOKa3aTeJld IIpeablayLiero KBapraa.

Bocxogmsiias guHaMuKa rofIoBOro YPOBHSI MHQIISIINM B IIOCIIEAHME MECSLIbl IIOAAEePXMBAJIaCh HEKOTOPbIMMU
He6JIaronpUsITHbIMM OTPACJIEBbIMM COOBITUSMMY, BKITIOYasi KOPPEKTUPOBKY Tapu¢OB Ha CETEBOM ras, TEIJIOBYIO
9HEPTIUIO U SJIEKTPOSHEPI MO, & TAKXKE 3aCYLIJIMBBIE YCIIOBMUSI JIETOM IIPeAbIAYLIEro rofia, IPMBeALINE K POCTY II€H Ha
IpOoAyKTHL TMTaHMA. [1o olleHKaM, COBOKYIIHBIM CIIPOC IIPOMOIDKAaJI OKasblBaTh Ae3UHOIISILIMOHHOe BO3[e/ICTBYE Ha
LIEHbl B TeUeHME OTUETHOr 0 mepuoza. KoppexTupoBka TapudoB Ha 9HEPTOPeCYPChl B IIOCTIeHNME MeCSIIbl IIPUBEOET K
TOMY, UTO rofjoBasi MHQIISAIMS B IIPEZCTOSILIEM IIEPUOJIE OKAXETCS BhlIlIe BEpXHEM I'PaHMUIIbl AMaIla30Ha KojebaHUM
LIeJIeBOTO ITOoKa3aTesiss MHPsauu. XapakTep KOPPEKTUPOBKY TapudoOB, a TAKXe HaIPsDKEeHHAsI CUTYalysI B peTMOHE U

PUCKM ee 3CKaJlallyM COXPaHAIT BblPpa>XeHHYI0 HEOIIPpeneJIeHHOCTb OTHOCUTEJIBHO IIPOrHO3a I/IH(bTIHI_IMM.

BHelIHsSI cpefia

[TepBEle MecsaIlbl 2025 roga xapakTepu30BaINCh POCTOM 9KOHOMMYECKOM HeollpefelieHHOCTU. Ha mepegHeM IjiaHe
OKasanuch fieycTBuA JoHanbaa TpaMiia, BEpHYBLIETOCS B Benbly oM Ha BTOPOJ CPOK B KadyecTBe npesuzeHTa CIIA.
OH MHULIMMPOBAJI PSIZl Mep, UMEBLIMX JIONITOCPOYHBle I'JI06aIbHble 3KOHOMMUYECKME IIOCTIeICTBYS, BB s
paAuKanbHble MMIIOPTHBlE IIOLINIMHEL, YTO CIIPOBOLIMPOBAJIO OTBETHBIE MepPhl U IIOAHSJIO TOProBble 6apbepkl 10
ypoBHs 1930-x rofoB. TakuM 06pas3oM, BOJIATUIIBHOCTD M HEOIIpejeJIeHHOCTh Ha MeXAYHapOoAHBIX GMHAHCOBBIX
PBIHKAaxX 3HAYUTENIbHO Bo3pocnu. [Tocne aTux co6uTuy MBO nipenypezinii, 4TO YCUIIEHUE TOPTOBOYM HAIPSHXEHHOCTH
3HaAMEHYeT HavaJio HOBOY I'JI06aJIbHOM Spbl 3aMeJIeHNUsI SKOHOMMUYECKOT 0 POCTA, @ BBEJIEHHBIE ITOLIIMHE] IIOLOPBYT
MeXYHapOoAHYO TOPTOBIIIO U ITOBIIMUSIIOT HAa MHHOBAIIUY M KOHKYPEHTOCIIOCOOHOCTD B [IOJITOCPOYHOM IIEePCIIEKTUBE.
MB® cHM3MII IPOrHO3 MMPOBOro pocTa Ha 2025 rog ¢ 3,3 1o 2,8%, Ipu 3TOM KiTtoueBbIMY baKTopaMu 3TOT0

3aMeqJIeHUsd CTaJIA IIOJINTU4YeCKasa HeOIIPeeJIEHHOCTD, TOProsas HaAIlIPAXX€HHOCTDb U CJ1a6B11 CIIpocC.
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OKOHOMMKA

[Tocne Bocxomsuiero TpeHAa B IIepBoY ITo1oBMHe 2024 rozia, BO BTOPOJ IIOJIOBMHE TEKYIIETr0 rofia rofgoBasi AMHAMUKA
BBII BrILIIa Ha OTPUIIATEJIbHYIO TeEPPUTOPUIO. B yeTBepTOM KBapTaie 2024 rofa rofoBoe cHMXeHMe BBIT HeCKOJIBKO
3aMe[JIUIIOCh, B pesyibTaTe yero BBII cokpaTuscs Ha 1,3% 110 cCpaBHEHUIO C aHAJIOTUYHBIM IlepuogoM 2023 ropa.
Takast AMHaAMMKa B OCHOBHOM OIIpeZiefisiiach HeraTMBHBIM BIIMSIHUEM YUCTOI'0 BHELIHEr o cIIpoca. BHyTpeHHUM
CIIPOC, KaK CO CTOPOHEBL HaceJIeH!sI, B YCIIOBUSIX POCTA AOXOA0B B peaJIbHOM BBIPaXXeHUH, TaK U CO CTOPOHBL
9KOHOMMYECKMX aTr€HTOB, YaCTUYHO CMATYMII 3TOT 3ddeKT. B TO XXe BpeMs creflyeT OTMETUTD HETaTUBHOE BIUSHNE
Ha AuHaMuKy BBII arpapHOro ceKTopa, 06yCIOBJIIEHHOE 3aCyLIIMBLEIMHY YCIIOBUSIMY JIeTa IPeAblAYLIero rofa, a Takxe
IIPOMBILIJIEHHOCTY, CTPOUTENILCTBA ¥ 06pa3oBaHMsI. HaCTUYHO 3TO 661710 KOMIIEHCUPOBAHO Pa3BUTUEM COOBITUM B
chepe onepanuy ¢ HeBMXXUMOCTBIO, TOPrOBIIN, YCIIYT II0 pa3MeLIeHNI0 ¥ IUTaHu0, QMHAHCOBOM, MHPOPMAaLIMOHHO-
KOMMYHUMKALIMOHHOM CeKTopax. ITo olleHKaM, BHYTPEHHUM CIIPOC IIPOZIOJIKAJI OCTAaBaThCS YMEPEHHEBIM, O UEM
CBUIETEJILCTBYET BCe ellje 60JIee HU3Kasl, YeM OXMUAJIOCh, IMHAMMKA IIOTPEOIIEHMSI OMOX03SIMCTB, YTO 0Ka3blBaJIO
me3nHOISIMOHHOE BO3/IeMICTBME B TeUeHMe 3TOr0 Iepuozia. B To e BpeMsi Ce30HHO CKOPPEKTUPOBaHHbBLY AL
oTpaxaeT pocT BBII Ha 0,1% 110 cpaBHEeHM10 ¢ TpeTbUM KBapTanoM 2024 roza. B ientoMm B 2024 ropy BBII yBenuuuics

Ha 0,1% 110 CpaBHEHMIO C IIPEABIAYLIVIM I'OZIOM.

HdeHe)XXHast MOJINTUKA

B nepBoM kBapTarne 2025 rozja n3661TOUHasA IMKBUAHOCTD cocTaBua 10,6 MIIpA JieeB, YBEIMUMBLINCE I10 CDAaBHEHUIO

C yeTBepTHIM KBapTanoMm 2024 rofa Ha 2 237,5 MIIH JIe€eB.

B aTOT nepuon meHeXxHb1 arperaT M3 eMOHCTPUPOBAJI FOZOBOM TEMII pocTa B 12,9% rogoBblx. OCHOBHOM BKJIa[

BHECJIM OCTAaTKI OEIIOSUTOB B HaI.U/IOHaJ'IbHOI‘/‘I BaJIloTe.

B nepBoM kBapTare 2025 roza CoCTOSINIOCh TPy 3acefaHMsI UCIIONTHUTEIIbHOT 0 KOMUTeTa HaliMoHaNIbHOT0 6aHKA
MonoBbl 10 BOIIPOCaM IIPUHSITUS PELIeHUM B 06J1aCTM [AeHEeXHO-KPeAUTHOM IMONMUTUKM. ITociie oLleHKM 6aryiaHca
BHYTPEHHMX U BHELIHUX PUCKOB, a TAKXe KPAaTKOCPOUHBIX ¥ CPeITHECPOYHBIX IIEPCIIEKTUB MHDIAUM
VcrionmHMUTeNbHBIM KOMUTeT HallMoHaIbHOro 6aHKa MoJioBElL Ha CBOMX 3acefaumsax 10 ssuBapsi u 5 peBpains 2025 roga
IIPUHSAJ pelieHNe 06 yBeIM4YeHUY 6a3MCHOM CTaBKY KYMYJISITUBHO Ha 2,9 IIPOIeHTHBIX ITYHKTA, 0 YPOBHA 6,50
IpolLleHTa rofjoBblX. BriocneacTBuy Ha 3acemanuu 20 MapTa 2025 rozia 661710 IPUHSATO PeLIeHMEe COXPaHUTb 6a30BY10
cTaBKy. IIpy 3TOM CTaBKM I10 IIOCTOSIHHO LOCTYIIHBIM oIlepauusaM u onepanusaMm PEIIO 6b11u coxpaHeHbl. HopMaTus
06513aTeNIbHBIX Pe3ePBOB II0 IIPUBJIeUeHHBIM CPeICTBAaM B MOJIABCKUX JIesIX M HEKOHBEPTUPYEMOI BaJIlOTe
coxpaHMIICs Ha ypoBHe 22,0% OT pacuyeTHOM 6a3bl, a HOpMa 06513aTeNIbHBIX PE3EPBOB II0 IIPMBJIEYEHHBIM CPe/ICTBaM B

CBOGOAHO KOHBEPTMPYEMOM BaoTe — Ha YpoBHe 31,0% OT pacueTHOM 623kl

ST Mepbl 6BLIN IPUHSITHL C TOYKY 3peHUST HE06X0AMMOCTY GOPMUPOBAHUS HEHEXHO-KPEAUTHOM ITONIUTUKY TAKUM

o6pa30M, YTOOBl CMSTUYUTD AaBJIEHME Ha MHCl)J'IHLH/IOHHblI;I IIpOoLIeCC B KOHTEKCTE HEJaBHEI' O ITIOBBILLIEHU A TapI/I(bOB.

Ha 3acegauuu 12 Mas 2025 rozia MICIIONHUTENIbHBIA KOMUTET eqMHOTTIACHO 0ZI06pMII COXpaHeHMe 6a30B0OM CTaBKY Ha
ypoBHe 6,50% rofjoBb1X, IIPOLIEHTHBIX CTABOK I10 KpeAMUTaM OBEPHAMT U [leII03MTaM OBepHAUT Ha ypoBHe 8,50 1 4,50%
TOJOBBIX COOTBEeTCTBEHHO. [IpolleHTHas cTaBKa 110 onepanusamM PEIIO ocTanack Ha ypoBHe 6,75 IIpolLleHTa rofj0BbIX.
[Ipu 3TOM HOpMa 06s13aTENIbHBIX PE3EPBOB 110 IPUBJIEUEHHBIM CPEZICTBAM B MOJIIABCKMX JIESIX M HEKOHBEPTUPYEMOM
BaJIIOTE, a TAKXe 10 IIPUBJIEYEHHBIM CPeZICTBaM B CBO60ZJHO KOHBEPTUPYEMOM BaJtoTe 6bljla COXpaHeHa Ha YPOBHE

22,0 u 31,0% oT pacyeTHOM 6a3bl COOTBETCTBEHHO.

PellleHMe IPUHSTO B KOHTEKCTE CHAEPXMBaHMUSI MHPIISIIMOHHBIX TEHAEHLIUM ¥ PAaCIPOCTPAHEHNSI paHee IPUHSITHIX
OTPAHMUMUTEIIbHBIX MEP AeHEeXHO-KPeOUTHOM IIOJIUTUKM, IIOCIIeICTBUSI KOTOPbIX IIPOAOJIKAT AEeMCTBOBATD, YUUTHIBas

HpOéeHbl B X TPAHCMMUCCUMN.

B cerMeHTe HAIIMOHAILHOY BaJIIOTEL B [IepBOM KBapTase 2025 rozja cpefiHeB3BellIeHHbIE ITPOI[€HTHBIE CTABKY 10
BHOBB BBIZJaHHBIM KPeZIUTaM ¥ CPOYHBIM [EM03UTaM M3MEHWUIIN TeHAEHIINIO K CHYDKEHMIO 10 BIMSTHUEM MepP

I[eHe)KHO'erI[MTHOﬁ noNMUTUKU. Tak, cpefHeB3BellleHHada cTaBKa I10 KpeiuTaM coctaBuia 8,47%, a I1o fellosuTaM —



4,14%, yto Ha 0,21 u 0,98 IPOIleHTHBIX IYHKTAa COOTBETCTBEHHO 60JIbLIE, UeM B UeTBEPTOM KBapTaiie 2024 rozga.

CpepnHue IPOIIeHTHBlE CTABKY I10 OCTaTKaM KpPeAUTOB B HAllMOHAIbHOM BaJlloTe CHM3UIIUCH I10 CPaBHEHUIO C
yeTBepThIM kBapTanoM 2024 rofa Ha 0,04 IpoIleHTHBIX ITYHKTA, 10 YPOBHA 8,52%, a 10 CPOYHBIM [IeII03UTaM BbIPOCIIN

Ha 0,08 Ipo1leHTHBIX ITYHKTA, 10 YPOBHSA 3,44%.

CpeAHeCPOYHBIN ITPOTrHO3 MHPIALUYA

B TekyuieM IPOrHO3HOM payH7ie BO3POCIIYM PUCKY ¥ Heollpe[lelIeHHOCTY, CBsI3aHHble ¢ BHeLIHeN cpefion. [Tocie Toro,
Kak afMuHMCTpauusa TpaMiia BBejla 3HaUUTEIIbHbBlE IIOLINIMHEL 17151 HECKONIBKUX CTPaH, a 3aTeM OTJIOXXNIIa BBeZleHue
MHOI'MX U3 HUX Ha 90 gHel, ypOBEeHb IIOLIIMH, KOTOPhle BCTYNIAT B cuity 10 utons 2025 rofa, ocrtaeTcs
HeoIlpeieNIeHHBIM. XOTS KPYIIHeNLIe SKOHOMMKY Mypa IIPOLEeMOHCTPYPOBaJIY TOTOBHOCTDb BECTH IIEPETOBOPLL II0
TOPrOBBIM corjiauleHusIM c CIIIA, a HeKOTOpble U3 HUX COOOLINIIM O IIPOTrPecce B 9TOM HallpaBJIeHUH, 06'bsIBJIEHHBIN
CPOK LOBOJIBHO CXAT, a 9TO 03HAYaeT, YTO TOProBasi HAIPSKeHHOCTD COXpaHsieTcsA. MUpHEIe IIeperoBOPH] 10 IIOBOAY
BOMHEL Ha YKpauHe, CyAS II0 BCEMY, 3alllJIX B TYIIMK, OOHAKO COOBITHSI BOKPYT HUX CIIOCO6CTBOBANIM 060CHOBAHMIO
pelieHUM 06 YBeIIMUYEHUY PACXOOB HAa 060poHY B EBpoIie. DKOHOMUKY CTpPaH EBPOIIENICKOI0 CO03a IIPOJOIKA0T
CTaJIKMBATBCS C 3aMeiJIeHMeM IIPOMBIUITIEHHOI'0 POCTa. B 3TUX yCII0BUAX, HAPSAY CO CTUMYIIUPYIOLIEN TeHeXHO-
KpeIUTHOM ITOJIMTUKOM, 0XXuzatoTcsa GuckanbHble Mephl, HallpaBJIeHHble Ha BOCCTaHOBIIeHMe sKoHOMUKY EC. Ha
IIeHbl Ha He@Th B OCHOBHOM IIOBJIMSIOT MUPOBasg TOProBas HANIPSXXEHHOCTD, a TakxXe penteHust OITEK+ 06
yBeNnu4YeHUM fo6b14n. LIeHbl Ha IPUPOAHBIY ra3 B EBpoIie 6yAyT 3aBUCETDH OT CIIOCOGHOCTHM CTPaH 3all0JIHUTh CBOU
pesepByaphl K CIefyIoLleMy X0JIOLHOMY ce30HYy. OXXUaeTCsI, YTO MUPOBEIE IIeHbl Ha IIPOAOBOJILCTBME 6YAYT

Pa3sBUBATBCA C6aHaHCMpOBaHHO.

HaumHasi co BToporo kBapTasna 2025 rozia rogoBast MHGQIISAI[MS CMEHUT HallpaBJIeHMe U 6YeT MMETDb TeHZEeHIINIO K
CHIDKeHM10 Ha IIPOTSDKEeHMM BCETo IIPOTHO3HOTO Iepyuozal. B TeueHNe MepBhIX ABYX IOCTIe0BaTeNbHBIX KBAapTaioB
IIPOrHO3a rof0BOM YPOBEHD MHONISALMUM 6yAeT HaXOAUTHCS Bblllle BEpXHEN I'PaHMUIIbl fMana30Ha KOJle6aHUM U
BepHeTCs B [MalasoH, HauMHasi C Y4eTBepTOro KBapTaia 2025 rofja, rje ¥ OCTaHeTCs [0 KOHIJa IIPOrHO3HOTO IepuozaZ.
T'omoBOM YPOBEHDb 6a30BOM MHGIIAIIMY CHMU3UTCA B IEPBOM KBapTaJie IIPOrHO3a, IIOCIIe Yero 6yZieT MMeThb
OTHOCUTEJILHO CTabMIIbHYIO TeHIEHI[MIO 0 IIepBoro kBapTasa 2026 rofga u 6yZeT CHMXATHCSI K KOHIY IIPOTHO3HOTO
TIepuoza, 3a MCKITIOUEeHNEM IIOCIIeIHEero KBapTasna. [0Z[oBOM TEMII POCTA I1eH Ha IPOAYKThl IUTAHMUS IIPOJOIDKUT
pacTy B IepBOM KBapTaJie IPOrHO3MPYEMOT0 IIEPMOJIA, IIOCIIE Yero 6yZAeT CHMXATLCS 10 IEPBOM IOJIOBUHEL
CIJIELYIOLIET 0 IOia, IIOCTIe Yero 6yZieT MMeThb TEHAEHIIMIO K POCTY K KOHITY IIPOTrHO3UPYEMOro mepuoza. 'ofoBo TeMII
perynupyeMblx I1eH CHU3UTCS B IIEPBOM IIOJIOBMHE IPOTHO3HOI'0 IIEPMOAA, II0CIIe Uero IociielyeT CTabuIIbHasI
TEeHIEeHLIMS B TeUeHMe OCTAJIbHOM YacTy IIPOTHO3HOI0 IIepMoa, 3a MCKIII0UeHMeM IIepBoro kBapTarna 2027 roza, Korga
OH CHM3UTCS. [0O0BOM TEeMII pOCTA LIeH Ha TOIUIMBO CHU3UTCSI B IIEPBOM KBapTaJie IPOrHO3a U 6yAeT GUKCUPOBATh
OTpMIIaTeNIbHble 3HAYEHMSI O BTOPOT0 KBapTasna 2026 rofa, mocine 4ero 3a@mKCUpyeT MOJI0XUTEIIbHblE TEMIIBL POCTA,

HauyuHada c TpeThero kBaprana 2026 roga.

OTpuUaTeNbHBIY COBOKYIIHBIY CIIPOC B TeUeHME BCETO IIPOrHO3UPYEMOT 0 Iepuofa 6yAeT 06yCcIIoBIIeH XXeCTKUMU
peanbHBIMHU JIeHEXHO-KPeAUTHBIMY YCIIOBUSIMMY M, B MeHbLIEN CTelIeHY, HeTaTUBHBIM BIIMSHUEM BHELTHET 0 CIIPOca.
[MonoXxuTenbHbIV GUCKANIBHBLA UMIIYIIbC B TeUEHMeE [IEPBLIX TPEX II0CIIeJOBATEIbHBIX KBAPTAJIOB, @ TaKXe

IIOCJIEAHETr 0 KBapTaJia IIPOrHo3a 6Y}Z[GT OIIpeeNnAaThb ocrabneHue OTPULATEJIPHOI'O COBOKYITHOI'O CIIpOCa.

PearnbHble OEeHEeXHO-KpeaAMUTHDlE YCIIOBUSA 6YI[YT OrpaHMNYMBATDH COBOKYHHblﬁ CIIPOC B TeEYEHME BCETO

[IPOTrHO3MPYEMOro [IepMoza.

TeKyUu# IPOrHo3 MHQIISAILMY II0 CPaBHEHMIO C IPOrHo30oM B OTueTe 06 nHIsAuM 3a perpanb 2025 roga 65611
HEeMHOI'0 IIepeCMOTPEH B CTOPOHY IIOBBIUIEHMS B TeUeHMe [IePBHIX ABYX II0CIIeJ0BaTeIbHBIX KBapTaJIOB
COTIOCTaBMMOTO Ilepuoza’, a HauMHas ¢ IepBoro kBapTana 2026 rofja — B CTOPOHY HOHIDKeHMUsI. [07]0BOI ypPOBEHb
6a30Bo¥ MHQIAUMY 6B IEPECMOTPEH B CTOPOHY IIOBBILIEHUS O BTOPOro KBapTana 2026 rofa 1 B CTOPOHY
TIOHMXXEHY I Ha OCTAaBUIYIOCSA YaCTh COIIOCTaBUMOTO Ilepuoza. TeKyLIuy IIPOrHO3 rOZ[0BOr0 TeMIIa leH Ha IPOAYKThL

MIMTaHUS IOBBILIEH JI0 TPeThero kBapTasna 2025 rojia ¥ CHMXXEH Ha OCTaBILIYIOCS YacTh COIIOCTaBMMOI0 IIEPMOZA, 33



MUCKITIIOUeHMEM YeTBepTOro kBapTasna 2026 roga. [ofoBoOM TEMII peryIUPYyeMBIX IIeH IIEPECMOTPEH B CTOPOHY
TIOBBILIEHMS 10 KOoHIIa 2025 roa 1 B CTOPOHY IOHMKEHMS Ha OCTaBLIYIOCS YacThb COIIOCTaBUMOIO epuoza. IIporueos
TOZI0BOT'0 YPOBHS 1[€H Ha TOIJIMBO ObLJI CHMXXEH [0 BTOPOro kBapTaina 2026 rozia ¥ MOBBILIEH K KOHITY COIIOCTaBUMOI'0

nepuopa.

1. Il xBapTan 2025 — [ kBapTan 2027
2.l xBapTan 2027
3. Il xBapTain 2025 —IV kBapTain 2026
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