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IpesngeHT HarpmoHanpHOro 6aHka OKTaBuaH ApManry npegcrasBiasgeT OTyeT 06 uH@aaguyu N3, 2023

KpaTkuy 0630p

CBOEBpPEMEHHOE IPUHSATHE OTPAHUUYNTEIIbHBIX Mep AeHEeXHO-KPeAUTHOM IIONIUTUKY B TeueHue 2022
rojia MpMBeJIO K U3MEHEeHM10 AuHaMuUKy uHOnsauu. TakuM o6pa3oM, Iocjie MaKCUMaJIbHOT'0 3HaAYeHNS,
JOCTUT'HYTOrO0 B OKTsI6pe 2022 roza (34,6%), MHDIIAIMOHHBLN IIPOLIECC pa3BEePHYJICS, ¥ TeHAeHIINSI
CHIDKEHMSI TOZJ0OBOT0 YPOBHS MHOIISALINY C KOHIA ITPeAblYLIero roga IpooJKNUIIach B IePBOM
nonyrofuy Tekyuiero roga. l'ogoBoy ypoBeHb MHpnsanuu causmics ¢ 22,0% B mapTte 2023 roga fio 13,2% B
uioHe 2023 roga. [Ipu 3TOM BO BTOpOM KBapTaie 2023 rozja rofjoBoy ypoBeHb MHPIIAI MM 6b1JI BhlLIE
3Ha4YeHMs, IPeyCMOTpPeHHOoro B 063ope nHONsauy 3a Mayu 2023 rofa, HO BCe XXe BblLIe BepXHeN
rpaHuUIlbl Mana3oHa +1,5 MpoIeHTHBIX IYHKTAa OT 1ieJIeBoro nokasaTens uHbnsaiuu 5,0%. IIpu aToMm
CpeZHeroZjoBOM YpOBeHb MHGIIALIMY BO BTOpOoM KBapTaie 2023 roga coctaBui 15,8%, 4To Ha 9,2
IIPOLIEHTHBIX MYHKTA HIMXe, YeM B IIpeAblAyIIeM KBapTaJie. dTa [UHaMMKa 6blJIa mofgAep)xaHa
BIUsIHMEM 6a3MCHOrO0 IIepuoza npeablayLiero roga. OHako Bce ellje BbICOKOE TeKYLlee 3HaUeHUe
TOZIOBOTO MHJIEKCA IIOTPEeOUTENIbCKIUX I[€H OTPaXKaeT BIIMSAHME SIPKO BblPaXXeHHbIX MHPIISALMOHHbBIX
OABJIEHUM IIPeAblAYIIEro roZia, B OCHOBHOM CBSI3aHHBIX C TapUM(PHBIMY KOPPEKTUPOBKAMM, UX
BTOpMYHBIMYU 3bdeKTaMy, ITOCIIeCTBUSIMM BOMHEBL B YKpaMHe, a TaK)XXe 3aCYLIIMBBIMY YCIIOBUSIMU
IIPOLIJIOTO JIeTa, HO ¥ 60J1ee XOJIOLHOM IIOrofi0M BECHBI TEKYLIET0 rofa. B To ke BpeMsI JOTIONIHUTEIIBHOE

I/IH(l)J'IHI.IMOHHoe JaBJIeH)e B nepBoﬁ IIOJIOBMHE TEKYIIEero roga oKkasajyia KOppeKTMMpPoBKa aKIIM3HBIX
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c60poB. ITo ojeHKaM, yMepeHHBbI! CIIPOC 0Ka3aJl fle3nHQIISIIMOHHOE [JaBJIeHVe BO BTOPOM I0JI0OBMHE 2022
T. ¥ IepPBOY IIOJIOBMHE TEKYLIEro rofa, YTO IIOMOIJIO CMSTYUTh BIIMsIHME BhlIIeyKa3aHHBIX pakTOpoB. B
TO XXe BpeMsI fIuHaMMUKa 06MeHHOI'0 Kypca oKasalia [je3uHQIAI[MOHHOoe BIUsSIHIE Ha AUHAMUKY
MHQIAIMY B TeKyLIeM rofy. B mocinegHu repuoy coxpaHsanach TeHAEHI[MS K CHUXXEHNI0 I'OZ[0BOr0
TeMIIa IIeH B IIPOMBIUIJIEHHOCTY, YTO HaMeyvaJIio IIPeAIIOChUIKY OIS CAePXXUBaHMSI UX AaBJIeHUS HA
IIeHbl HEKOTOPHBIX nogKkoMIioHeHTOB UIIL] B ciiepylouieM nepuoge. I1o orjeHKaM, TEHOEHIINUS CHYKEHUS
ropoBoro UIIL] coxpaHUTCS B IPELCTOSILUINIA IIePHUOZ B YCIIOBUSIX BCe ellle CKPOMHOI'0 BHYTPeHHEr 0o
CIIpoca, CHMDKeHMs Tapuda Ha 3JIeKTPOIHEPT M0, a TAKXKe BIUSHMS BbICOKOr0 6a3MCHOI0 IIepuoza
npenppiyuiero roga. HanpshxkeHHass CUTyalMs B PeTMOHE M PUCKMU ee 3CKajylaliuy, IIOBblUIeHHAsA
BOJIATUJIBHOCTD II€eH Ha 3HEPTOHOCHUTEJIN U CII0C06 KOPPEKTUPOBKY Tapu (OB COXPAHSIOT BhIPAXKEHHYIO

HeOoIIpeeJIEHHOCTDb B OTHOLIEHMY KPAaTKOCPOYHOI'O 1 CPeAHECPOYHOr'o IIPOrHo3a MH(l)J'IHIJ,’MM.

MupoBasi 3KOHOMMKA IIPOZIOJXAET BOCCTAaHOBJIEHME II0CIIE IIaHAeMUM, XOTSI ¥ OUeHb MeZIJIEHHbIMY U
HeCKOJIbKO pparMeHTapHBIMHU TeMIlaMu. [TocIieZiCTBYSA YIXKECTOUEHHUS NeHeXXHO-KPeAUTHOM IIONIUTUKY B
Be[YLIMX CTPaHaX MMpa IPUBENY K CAeP>XMBAHNIO IMI06aJIbHOI0 CITpOca ¥ HeIBHBIM 06pa3oM OCIIabuiu
IIOBBILIATEJIbHBlE TeHEHI[MY IIeH Ha ChlpbeBble TOBaphl. B TO )ke BpeMs, XOTSI TeMITbl MHPIAI UK
IIPU6IIMKAOTCS K IjeJIEBbIM YPOBHSIM, MOHETAapPHBIE BJIaCTH IIPOSIBIISIOT OCTOPOXXHOCTDH B MU3MEHEHUN
BeKTOpa [AeHEeXXHO-KPeAUTHOM IONUTUKM. UTO6b]l IOAHSTD IIeHbl Ha HepTh, CaygoBcKass ApaBus U
Poccuiickas Pepepanus 06 bsIBUIIN O faJIbHEMIIEM COKPaLleHUM II0CTAaBOK HeTH, HO CIIabblil CIIPOC,
0C06eHHO co CTOPOoHbl KMTas, 1 JocTaTOYHOe IMpeJioxXeHne HeQTH U3 cTpaH, He Bxoasuux B OITEK,
OCTaHOBMIIY 3HAUMUTENIbHBIN POCT PhIHOYHBIX IleH. KoTHpoBKYM IIpupoAHOro rasa B EBpomne focturnmu
JOKPM3MCHOI'0 YPOBHS, a 3arachbl rasa B EBporre HaxofsaTcsa Ha KOMGOPTHOM YPOBHE AJIS IIPEZCTOSIIIETO
XOJIOLHOrO ce30Ha. MupoBhle I[eHbl Ha IIPOOBOJILCTBYE IIPOZIOJDKAJIY CHMXXAThCS, 32 MCKITIOUeHMEM
I[eH Ha caxap, YTO OTparkaJio OIIaCeHMsI 110 IIOBOAY BIIMSAHMNS AAIBJIEHMSI DNIb-HMHBO Ha ypoXKal caxapHOro
TPOCTHMKA B Bpasuinuu u 3HaUMUTENIbHOE YKpeIlJIeHe 6pa3uiIbCKOro peajia II0 OTHOLIEHHIO K AoJIIapy
CILIA. B To e BpeMs He npoziiesne 17 urwois 2023 roga coriauieHus: 06 3KCIIOpTe 3epHa yepes
YepHOMOPCKME IIOPTHI IIPMBEJIO K POCTY KOTHMPOBOK 3€pHA Ha MeXAYHaPOAHBIX 6MpXKax. B peruoxe
OCTalOTCS BbICOKMMM PUCKMY, CBsI3aHHbBle C BOMHOM B YKkpanuHe. HefjaBHee o6eciieHMBaHME TYyPeIKOM
NIMPbl, HECMOTPS Ha IIOBBIIIEHNE IPOLIEHTHOM cTaBKM LleHTpanbHbIM 6aHKOM TypIiuu, YCUIIAT

JaBJIeHNe Ha MMOBBILIEH)E Kypca Yepe3 KaHaJIbl BHELIHEN TOPTOBIIN.

OTpuiaTtenbHas AMHAMUKA S9KOHOMMUYECKOM aKTMBHOCTHM, Ha6IlI0ZjaBLIAsICSI BO BTOPO IIOJIOBUHE
IIpeablAyLIero roga, MpogonNKMUIIach B Hayajie TeKYLIero roza, Ho MeHee BhlpaXXKeHHbIMM TeEMIIaMM.
TakxuM o6pa3oM, B iepBoM KBapTaie 2023 roga BBII cokpaTuics Ha 2,4% II0 CPaBHEHMIO C aHAJIOTMYHBIM
nepuonom 2022 ropa rnocrie nageHus Ha 8,7% B 4ueTBepToM KBapTaine 2022 roga. OgfHaKo 9Ta AUHAMMKA
OKasaJlach HeCKOJIbKO BhllIe oxuzgaeMoi B 063ope mHOnA MM 3a Mmay 2023 r. OTpuijaTenbHas
TPaeKTOPMSI 9KOHOMMUYECKOM aKTUBHOCTH OIIPeZeIsiyiach, KaK ¥ B IIpeAblAYLIMI IIEPUOL, CKPOMHBIM
BHYTPEHHYUM CIIPOCOM, BbI3BaHHBIM, B OCHOBHOM, CHMDXE€HMEM pPeaJIbHbIX JOXOAOB HAaCEJIEHUSI U
HEKOTOPBIMM BCE ellle OTPAaHUYNTEIbHBIMHY YCIIOBUSIMY KPeAUTOBAHMSI, POCTOM Ij€H Ha S9HEPropecypCHl,
a TaxoKe YCUJIeHMEeM HeollpefilelIeHHOCTHU B peruoHe. OfHAKO Ce30HHO CKOPPEKTUPOBaHHBIM P
oTpaxkaeT pocT BBII Ha 1,1% 110 cpaBHeHM10 C YeTBepThiM KBapTarnioMm 2022 roga. ITo orjeHKaM, flaBiieHue
COBOKYITHOT'O CIIPOCA Ha I[eHbl IPOZ0JIKAJI0 OKa3blBaTh Ae3UHGIISIOHHOE BO3[EeMICTBYE B HavYase
Tekyuiero roga. CTout orMmeTuTh, 4To HBC mepecMoTpero B cTOpoHy yBenudeHus BBIT Ha 2022 rox Ha
0,9 1. 11., o YPOBHA -5,0%. C TOUKM 3peHMsI UCIIONIb30BaHMsI, B IepBOM KBapTase 2023 roga moTpebineHue
OOMAaIIHUX X03sIICTB CHU3MJIOCH 110 CPaBHEHMIO C IpeAbIAyLIuM rogoM. [Ipu sToM B Havasne 2023 .
KOHeUYHOe MOTpebJIeHNe rocyZapCTBEHHOTI0 YIIPABJIeHU YBEJIMUUIIOCH. BarioBoe HaKoIJIeHMe KanuTaaa

B OTYETHOM II€pMoe OKa3aJio IIOJIOXKMUTEJIbHOE BIIMAHNE HA A MHAMUKY BBII 6naronap;{



IO KOMIIOHEHTY ¥M3MeHEHMsI 3a1acoB. UMCTHIM SKCIIOPT OIIPeZeNiuiI HeraTMBHOE BIMSIHME Ha
puHaMuky BBII B mepBoM kBapTaie 2023 roga. [Io kaTeropusiM pecypcoB B IIepBoM KBapTane 2023 roga
cHiDKeHMe BBII 661510 B OCHOBHOM 06YCJIOBJIEHO Pa3BUTUEM IIPOMBILUIIIEHHOCTH, TOPTOBIIY U
cTpouTenbCcTBa. x Bo3feicTBME 6b1JI0 YaCTUYHO CMSITY€HO M3MEeHEeHUSIMMU B 3[PaBOOXPaHeHUN U
conuanbHOM chepe, onepanusax ¢ HeBMIKMMOCTDIO ¥ MHGOPMAI[MOHHO-KOMMYHMKAIIMOHHBIX CEKTOPaX.
B Hauase TeKyLlero rozia Kak SKOHOMMUYECK) aKTUBHOE, TaK M 3aHATOE HaceJIeHMe IIPOZOTDKUIIO0
TIOJIOXKUTENIbHYIO AMHAMUKY, HabJII04aBLUIYIOCS B KOHIIe ITpeAbliyLIero roga. Bocxogsauias TpaekTopus

TaKXXe OUeBUOHA NJisd YPOBHSA 6e3pa60'rnubl, a TaKXe OJisi YPOBHSA HEeIOJIHOM 3aHSITOCTM.

Bo BTOpoM KkBapTaie 2023 rozja foX0Abl HAIlMOHAIbHOTO IIY6JINMYHOTO 6107))KeTa YBEIIMUMIINCD,
IIpeBbICYB YPOBEHD aHAJIOTMYHOTro mepuoga 2022 roga Ha 6,8%. Pacxobl HallMOHAJIBHOI'O ITYOGJIMYHOI0
610/pKeTa BbIPOCIIY, IPEBBICUB YPOBeHb BTOPOro KBapTasa 2022 roga Ha 18,6%. [Ipy 3ToM Ha pblHKe
roCyZlapCTBeHHBIX I[IeHHBIX 6yMar, pasMelljaeMblX B TeUeH¥e BTOPOro KkBaprana 2023 rozja, MpoljeHTHEIEe

CTaBKM COXPaHAJNIM TEHOAEHIMIO K CHMXEHNIO.

Bo BTOpoM kBapTaie 2023 r. u36b1TOYHASA IUKBULHOCTD COCTaBMIIa 14,4 MIIpZ. JIeeB, YBeIMUMBILINCH Ha

2,6 MIIpJ. JIeeB II0 CPaBHEHMIO C IpeAbIAYILINM KBapTaJIOM.

IeHexxHbBle arperaThbl BO BTOPOM KBapTaie 2023 roga IpogeMOHCTPUPOBany 6oJjiee BbICOKME FOHOBbIe
TEMIIbl POCTa 10 CPAaBHEHNIO C IPeAbIAYLIMM KBapTaIOM, B OCHOBHOM 3a CUET AEeM03UTOB B

HaI[MOHAJIbHOM BaJIIOTeE.

CpepHMe IPOLIEHTHBIE CTaBKM II0 OCTATKY KPEAMTOB B HAI[MOHAIbHOM BaJIlOTE CHU3MJIINCDH 110
CPaBHEHMIO C IIpeAblAyLIMM KBapTanoM Ha 0,08 11. 11., a 1o gemo3utaM — Ha 0,37 11. 1. CpeffHue

IIPOLI€EHTHBIEe CTAaBKMU II0 KpeaAuTaM M eIIo3uTaM B MHOCTpaHHOﬁ BaJIl0OTe COXpPaHUJIN TEHOEHIINIO K

pocTy.

B Teuenme BTOpOro KBaprana 2023 r. coCTOANNUCH ABa 3acefaHuAa VCIIOITHUTEIIbHOI0 KOMUTEeTa
HanmonanbHOro 6anka MoJZoBEl I10 BOIIPOCaM [AeHEXHO-KPeAUTHOM IIOJIUTUKH. B pe3yibTaTe OLIeHKN
6ajytaHca BHYTPEHHMX M BHELIHMX PUCKOB M II€PCIeKTUB MHPIALMM B KPAaTKOCPOUHOM U
CpenHeCpOYHOM mepcreKTuBe UCIIONMHNTENbHBIM KOMUTET HaljmoHanbHOro 6aaka MongoBbl Ha
3acefmaHuax 11 mas 2023 r. u 20 uoHa 2023 r., IPUHSAJ PeLIeHNE 0 CHYKeHUY 6a30B0M CTaBKH,
IIPMMEHSAEMOM K OCHOBHBIM [eHEXHO-KpeAUTHBIM oIepanuaM, Ha 4,0 IpOLeHTHBIX IYHKTA

II0CJIeOBATENIbHO, O YPOBHS 6,0 IIpoIjeHTa rofOBbIX.

B TO )Xe BpeMs Ha ouepefHOM 3acelaHMM 10 IeHEeXXHO-KPeAUTHOM monuTuke 9 aBrycra 2023 roga
UcnonHuTenbHBINM KoMuTeT HaljoHanbHOro 6aHka MoJgoBEL eI HOIIaCHO IIPUHSAJ COXPaHeHue
6a30BOJ CTaBKM, IPMMEHAEMOM K OCHOBHBIM KPaTKOCPOUHBIM OIIepal MM AeHEeXXHO-KPeAUTHOMI
IONMTHMKY, Ha YPOBHeE 6,0 IIpoIjeHTa rofoBhIX. [Ipy 9TOM HOpMa 06s13aTeNIbHBIX Pe3ePBOB 3a CUET
CPefCTB, IPUBJIEYEHHBIX B MOJIAaBCKMX JIesIX ¥ HEKOHBEPTHPYEeMOM BaJllOTe, ¥ 32 CUET CPeLCTB,
NIPUBJIEUYEHHBIX B CBO60HO KOHBEPTUPYEMOM BaJIl0Te, COXpaHeHa Ha ypoBHe 34,0% u 45,0% oT

pacyeTHOM 6a3bl COOTBETCTBEHHO.

9To pelLreHye 6bUIO IPUHATO B KOHTEKCTE AAIbHENLIEr0 pacCIpOoCTPaHEeHUSI CTUMYJIMPYIOLIUX
adpdekTOB, 06yCIIOBNIEHHBIX penreHusaMyu HBM mocriefHero mepuoga, ¢ y4eToM IIpo6ejioB B UX
pacIpocTpaHeHuH, C I[eJIbl0 3aKpeIIeHus: MHOIAIMOHHBIX OXXUAAHUN ¥ obecIieueH ST He06XOAUMBIX
MOHeTapPHBIX YCIIOBUM [Jisl BO3BpaTa U Nnopazep Xauus nHGIAum 61113K0 K IleJIeBOMY YPOBHIO
uHbnanuu 50% B cpefHeCcpOUHOM NepcrekTuBe. Penrenye HBM 651710 06yCIIOBJIEHO TOATBEPXAECHUEM

IIPaBAMBOCTYU IIOCIIeAHEr0 IIPOrHo3a HanmoHanbHOro 6aHKa MonposBrl, a TaKXXe HOBOTO payHga



IIPOTHO30B.

TeKyLIuI payHZ IIPOrHO30B OCHOBAH Ha 60Jiee cl1aboM BHEIIHEM CIIPOCE M HallbHeMIIeM OCJIabJIeHuu
npouHPIAIMOHHOro AaBieHNus. C TEXHUYECKOM TOUKY 3peHus (IBa MoCiief0BaTeIbHbIX KBapTalna
oTpuIaTeNbHOro pocta BBII) 3KOHOMMKA €BPO30Hbl HAXOAUTCS B PeLIeCCUM, U AaJbHeNlLIee IIOBbIUIeHNE
nponeHTHBIX cTaBoK EIB enie 60JbIlie 0CabuT moTpebiieHye JOMaLIHUX X03CcTB. KpoMe Toro,
0X¥pAaeTcsI BO306HOBIIeHNe GMCKAIbHOM KOHCONIMUAALMY B 30HE €BPO IT0CJIe CTUMYIINpYoLien
ducKanbHOM IIONUTUKY B IEPUOAB] TAHAeMUY ¥ 3HepreTUYecKoro kpusuca. B Poccuiickon degepanun
0XMAAeTCs YCUIIeHe NPOMHPISIMOHHOr0 faBJIeHUsI B CBSI3Y C HefJaBHUM obeclieHMBaHUEM
poccuickoro py6is. B To )ke BpeMsI SKOHOMMUYECKME CAaHKIIUK ¥ HeXBaTKa paboueii CUIIbl CHUSAT ee
NOTEeHIMaIbHb1 3KOHOMMYECKNI POCT. KOTMPOBKYM 3HEpropecypcoB ¥ MPOAYKTOB IIMTaHMUS Ha
MeXAYHApPOAHOM pBbIHKE B IIOCJIeHYE MEeCSILbl CTa6MIINM3MPOBAJINCH, OGHAKO B CPEJHECPOYHOM U
JOJITOCPOYHOM IepPCIIeKTHUBE LIOKY IIPeJIOXKeHNUsI MOT'YT CIIOCO6CTBOBAaTh BO306GHOBIIEHNIO X

BOCXOZALIEN TeHEHI[UMN.

B TpeTheM KBapTaJie TeKYLIEro rofja rofAoBoM YpoBeHb MHPIAMY 6YeT CHMDKATHCS ¥ COXPAHUT 3TY
TeHZEeHLYIO0 10 IIEPBOJ II0JIOBMHE] CIIEAYIOLIET0 r'O/a, a 3aTeM INPU6IIU3UTCS K I[eJIEBOMY YPOBHIO
MHQIALMY K KOHIY IIPOrHO3MPYEeMOro ropu3oHTa. [0Z[0B0 YPOBeHDb MHOGIALMY 6YAET BhlLIe BePXHEMH
rpaHuIbl AMana3oHa KojnebaHui B TpeTbeM KBapTaie 2023 rofa u, HauyHasi Co CJIeAyIoL[ero KBapTana,
BepHEeTCS B MaNa30H, 0CTABasICh B €ro Mpefenax Ao KOHIa IIPOrHO3HOoro nepuoga. CiiefyeT OTMETHUTh,

4TO rogoeas MH(l)J'IHI.IMH BOMZIET B AMAIla30H M3MEHEHMSI LIeJIU B OKTH6pe TEeKYLIero roga.

TomoBoM TeMII 6a30BOM MHONALMY 6Y[eT CHMXKAaThCA B IIepBhle [1Ba IIPOrHO3HbIX KBapTalia, a HauMHasg
CO CIIeAiyIOoIIero rofia 6yZeT yMepeHHO YBeNuYNBaThCs K KOHITY IIPOTHO3HOI'0 IIepuoza, 3a
MCKIIIOUeHMEeM II0CNIeHUX ABYX KBapTanoB. [0Z0BOM TeMII IeH Ha IIPOZ0BOJILCTBME 6YeT MMETh
TeHJIeHI[M10 K YMEPeHHOMY CHIMDKEHM10 Ha BCeM IIPOTHO3MPYyeMOM ropu3oHnTe. [0Z0BOM YPOBEHD
perynmpyeMblx IjeH 3HaUUTEeNIbHO CHU3UTCSI B IIePBOJ II0JIOBMHE IIPOTHO3HOI'0 TOPM30HTA ¥, HaUMHAasI C
TpeThbero KkBaprasna 2024 rozia, 6blICTPO BepPHETCHA K HECKOJIBKO ITOJIOXUTEIbHOMY, HO CTa6MIIBHOMY
ypoBH10. '0fI0BOM YPOBEHSD LIeH Ha TOIUIMBO JOCTUTHET MUHMMYyMa B IIePBOM KBapTaJie IIPOrHO3a,
3aTeM YBeJIUUMTCSA A0 IePBOM II0JIOBMHBI CIIEZYIOLIEero rofia ¥ CHU3UTCS K KOHITY IIPOTHO3MPYEeMOT0

rnepmoxa.

Ha BceM IIPOrHO3HOM rOPM30HTE COBOKYIIHBIN CIIPOC 6yAET OTPUIIaTeNIbHBIM, UTO OIIpeZeseTCs
OrPaHMYNTENbHBIM XapaKTePOM peallbHblX MOHETapHBIX YCIIOBUI ¥ HETaTUBHBIM BIIMSTHUEM
BHELIHero cipoca. I1o1oxuTenbHb1 GMUCKaNbHBIM MMITYJIBC HECKOJIBKO IIOANEPXXUT BHYTPEHHNUM

CIIPOC, 32 UCKITIOUEHMEM IIOCJIeAHUX ABYX KBapTaJIOB IIPOrHO3a.
PeanbHble leHEXHEIE YCIIOBUSA 6YAYT OrpaHUYMNBATH COBOKYIIHEL CIIPOC, HO CHMIKATBCS.

TeKyLIuii MPOrHo3 MHOIIALIMY II0 CPABHEHNIO C IPeAbIAYILINM OTYETOM 06 MHIALMY 6611

HEe3HAYUTEJIbHO ITIePECMOTPEH B CTOPOHY IIOHMXEHMS 3a COIIOCTAaBUMBI rnepmuon.

TeKyLIuUii IPOTrHO3 F'OZOBBIX TEMIIOB 6a30B0J MHGIALMY 6B CAepXXaHHBIM Ha IIPOTSXKEHUY BCETO
corocTaBuMOro nepuoga. ['oZoBo¥ TeMII 11eH Ha IIPOZ0BONILCTBHME 6b1JI IIEPECMOTPEH B CTOPOHY
TIOBBIIIEHMS 3a BeCh COIIOCTaBM MBIl ITepuof. TeKyLIui IPOrHO3 I'Of0BOI'0 YPOBHS PEryNIupyeMblX 1ieH
TIepecMOTPEH B CTOPOHY IMOHMKEHMUS O BTOPOro KBapTarna 2024 r. ¥ aHaJIoTMYeH K KOHITY
COIIOCTaBMMOTO IIEPMOAA, 32 MCKIIIOUEeHMEM TpeThero kBaprasna 2024 r., rge oH 6yzgeT Bbiure. [Iporuos

ToAOBOI0 TéEMIIA IIEH HA TOIINIMBO IIOBBIIUIEH HAa BEChb COIIOCTaBUMBbIN nepmuon.



Crep>xmuBaHMe MHQIISIIMY U €€ IIPOTHO3 B IIpefiejiax LIeJIeBOro OTKJIOHeHMsI Ha PoHe M36bITOUHOM
NMVKBUAHOCTY M JaNIbHEMIIEro CHYKEHNS IPOIeHTHHIX CTAaBOK 06ecIleUyBaeT 03U TYUBHDI IIPOrHO3

3KOHOMMYECKOV aKTUBHOCTH.

HarmuonanbHb1M 6aHK MoJNgoBhl 3a671aroBpeMeHHO KOPPeKTUPYET YCIIOBUS Ha JeHEXXHOM, KPeLUTHOM U
BaJIlOTHOM PBIHKAX, IIpeIiosiarasi He06xonuMyto KOHOUTypaLnio feHeXXHO-KPeAUTHOM IIONIMTUKH,
TaK¥M 06pa3oM CTPEMSICh YAepPXXaThb MHPIAILMIO0 6JIM3K0 K I[eJIeBOMY IToKa3aTeinto 5,0% B
CpefHeCPOYHOM IIepPCIeKTHBE U CO3[aBas BCe IPeAIIOChUIKY IS peanu3aluy KOMIIjieKca

MaKPO3KOHOMMYECKUX ITOJINTUK, CBA3AHHBIX C 9KOHOMUYECKMM POCTOM.

Boee mogpo6Haa nHPopMaLa JOCTYIIHA HA.

- PYMblHCKOM A3BlKe [
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