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[TpesugeHT HanMoHanbHOro 6anka OKTaBMaH ApMaury npepcrabiisieT OTdeT 06 mHIanuu N23, 2023

KpaTkxun 0630p

CBOEBPEMEHHOE MIPUHATHE OTPAHNUMUTEIIbHBIX Mep IeHEeXHO-KPeAUTHOM MONIUTUKY B TeueHue 2022 rofa MpuUBeJIo K
U3MeHeHM0 AuHaMuKY nHPsaunu. TakuMm o6pas3oM, II0Cie MaKCUMaJIbHOTO 3HaUeHMsI, JOCTUTHYTOTO B OKTsI6pe
2022 ropa (34,6%), MHGIIAILIMOHHBIM IIPOIleCC Pa3BEPHYJICS, M TEHAEHIINS CHMXEHMS TOLOBOT0 YPOBHA MHOIISILIMY C
KOHIIA IpefblAYIIero roga IpoAoJnXuiiach B IEPBOM IIOJTYTOAMM TEKYLIEro roga. [ooBoy ypoBeHb MHPIISALIUNA
cuusuics ¢ 22,0% B mapTe 2023 roza mo 13,2% B uioHe 2023 roga. ITpy 3ToM Bo BTOpoM KBapTasie 2023 rojia rofioBom
YPOBeHb MHOQIALMY 65U BblLIE 3HAUEHMS, IIPeiyCMOTPeHHOro B 0630pe nHbnauumu 3a Man 2023 roza, Ho BCe Xe
BBlLIE BEpXHEM I'paHMUIIbl AMarnasoHa 11,5 IpoIjeHTHEIX ITYHKTA OT I]eJIeBoro nokasatesns nunanuu 5,0%. I[Ipu sTom
CpenHEeroZl0BOM YPOBEHDb MHOIISALIUMM BO BTOPOM KBapTase 2023 roga coctaBui 15,8%, 4To Ha 9,2 IIPOIeHTHBIX IYHKTA
HIUXe, UeM B IIpeAblyIIeM KBapTaie. 9Ta AUHaMMKa 6bljIa IoAZiep>XaHa BIUsHMEM 6a3MCHOI0 IIepuoza
npepwbyuiero roga. OQHaKO BCe ellje BbICOKOe TeKylLee 3HaYeHMe ToJJOBOr0 MHIeKCa IIOTPEOUTENIbCKMX 1IeH OTPaXkaeT
BIIMSIHME IPKO BbIPaXXeHHBIX MHQIISIIMOHHBIX AaBJIeHUM IIPeAbIAYLIEro rofia, B OCHOBHOM CBSI3aHHBIX C TapUPHBIMU
KOPPEKTUPOBKAMH, X BTOPUYHBIMU 3PdeKTaMy, IIOCIIeACTBUSIMY BOMHE]L B YKpauHe, a TaKXXe 3aCyLIJIMBbIMU
YCIIOBMSIMM IIPOLIJIOTO JIeTa, HO U 60JIee XOJIOLHOM IIOT0ZI0 BECHEL TEKYLIET0 rofia. B To )Xe BpeMs JOIIOJIHUTEJIbHOE
UHOIAIMOHHOE faBJIeHNe B IIePBOI II0JIOBMHE TEKYLIEr 0o rojia oKasajyia KOppeKTUPOBKa aKIIM3HbIX c60poB. ITo
OI[eHKaM, YMEepPeHHb1M CIIPOC OKa3asl Ae3uHGIIAIMOHHOe faBJIeHye BO BTOPO 1ojioBuHe 2022 I'. 1 II€PBO IIOJIOBUHE
TEKYLIEro rozia, YTo IIOMOIJIO CMSITYMUTD BIIMSIHME BhllIeyKasaHHbIX GaKTOpPOB. B TO XXe BpeMsI LMHaMMKa OGMEHHOT 0
Kypca okasaja Ae3smHGIISILMOHHOe BIUSHME Ha AUMHAMUKY MHQIISIIUMY B TEKYLIEM roAy. B mocieguum mepuos
COoXpaHsJyIach TeHZEHIIMA K CHMXEeH)I0 TOZJOBOr0 TeMIIa I[eH B IIPOMBILUIJIEHHOCTH, YTO HaMeyvaJIo IIPeLIIOCHUIKA IS

COepXMBaHUS UX NaBJIeHNs Ha IIeHbl HEKOTOPhIX OJAKOMITOHeHTOB UIIL] B cieaytonieM mepuoze. 1o olleHKaM,
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TeHZAEeHIUS CHDKeHUs TofoBoro UIILI coXpaHUTCS B IPEACTOSLIMUI IIEPUOL B YCIIOBMSX BCE eLe CKPOMHOI0
BHYTPEHHEro CIIPOCca, CHMKEeHNS Tapuba Ha 9JIEKTPOSHEPTIMI0, a TAKXKe BIMSAHMUS BbICOKOT0 6a3MCHOr0 Iepuoga
peAbIAyLIero roga. HanmpsoxeHHasi CUTYalMsl B PETMOHE M PUCKM ee 3CKaJlalluy, TOBbILIEHHAsI BOJIATUIILHOCTD I[eH Ha
9HEpPTrOHOCUTENN M CITIOCO6 KOPPEKTUPOBKM Tapu (OB COXPAHSAIOT BhIPAXXEHHYIO HEOIPeeJIeHHOCTb B OTHOLIEHUM

KPaTKOCPOYHOI'O ¥ CPEAHECPOYHOTI 0 ITPOrHO3a MH(bJ'IHI.H/II/I.

MwupoBasi 9KOHOMMKA IIPOJOJKaeT BOCCTAHOBJIEHME IIOCIIe ITaHAeMUM, XOTS ¥ 0UeHb Me[IJIeHHbIMHU ¥ HECKOJIBKO
dparMeHTapHBIMU TeMIIaMU. [10CTIeACTBUS YXXECTOUEHMSI feHEXXHO-KPEeAUTHOM IIOJIMTUKY B BeAYLIMX CTPaHaAX MUpa
TIPUBENY K CAEPXUBAHMIO IT106alIBHOTO CIIPOCA U HEIBHBIM 06pa30M OC/1abuiiy IIOBhILIATEeIbHEBle TEHAEHIIUY IIeH Ha
CBIPbEBBIE TOBAPHL. B TO XXe BpeMsi, XOTsI TeEMIIbl MHOIIAII MY IPUOIIMIXAIOTCS K I[JeJIEBbIM YPOBHSIM, MOHETApHEBIE
BJIACTHY IIPOSIBJISIIOT OCTOPOXXHOCTD B M3MEHEHUY BEKTOPA IEHEXHO-KPEAUTHOM IIONUTUKY. UTOOB! IIOHSTD I[€Hb]l Ha
HedTb, CayzoBckas ApaBus u Poccuiickass Pefeparius o6psIBUIIM O AaJIbHENIIEM COKpalleHUK II0CTaBOK HedTH, HO
CJ1abbly CIIPOC, 0CO6EHHO CO CTOPOHEL KMTas, u focTaToYHOe IIpefiyioxkeHue He@Ty U3 cTpaH, He Bxogauiux B OIIEK,
OCTAaHOBMIIN 3HAUUTENIbHEIY POCT PEIHOYHBIX I1eH. KOTMPOBKYM NIpUPOAHOro rasa B EBpoIrie OCTUTIIM OKPU3UCHOTO
YPOBHS, a 3arachbl rasa B EBpoIie HaxoAsTcsi Ha KOMGOPTHOM YPOBHE JJIsI IIPEZICTOSIIIEr0 XOJIOAHOTO cCe30Ha. MUpPOBELe
IIeHbl Ha IIPOZI0BOJIbCTBME IIPOAOIIKAJIM CHIDKATHCH, 32 MCKIII0UeHMeM IeH Ha caxap, UYTO OTPaXkasio ollaceHus I10
TIOBOAY BIUSIHUS IBIIeHUS INb-HUHDBO Ha ypoXXall caXxapHOT'0 TPOCTHMKA B Bpasunuy ¥ 3HaUUTENIbHOE YKpeIJIeHKue
6pa3uUIIbCKOro peasia II0 OTHOLIEHMIO K foiapy CIIA. B To )xe BpeMs He ntpogiieHue 17 utons 2023 roza coryialieHus
06 9KCIIOPTE 3epHa Yepe3 YePHOMOPCKYE ITIOPTh] IIPUBEJIO K POCTY KOTUPOBOK 3epHAa Ha MEXIYHAPOOHBIX 6upXXax. B
permoHe 0CTalOTCs BBICOKMMM PUCKY, CBSI3aHHBlEe C BOMHOM B YKpauHe. HefjfaBHee ob6eclieHMBaHMe TyPeI[KOM JINPHL,
HeCcMOTPSI Ha IIOBBILIEHYE [IPOLIEHTHOM CTaBKY LleHTpanbHbIM 6aHKOM TypHuy, yCUIIUT ZIaBJIeHKe Ha ITOBbLUIEHKE

Kypca 4yepes KaHaJibl BHELIHE TOPTrOBIIN.

OTpuijaTenbHas AUHaAMMKa S9KOHOMMYECKOM aKTMBHOCTH, HabJIl0ZlaBLIasiCsI BO BTOPOM IIOJIOBMHE IIpeAblAYIIero rosa,
IIPOZOJDKMIIACh B HayaJie TEKYLIEro rozia, HO MeHee Bblpa)XKeHHbIMM TeMIlaMu. TakuM 06pa3oM, B IIEPBOM KBapTaJie
2023 ropga BBII cokpaTuics Ha 2,4% 10 CpaBHEHMIO C aHAJIOTMYHBIM ITepuofoM 2022 roga 1ocrne nazieHusd Ha 8,7% B
yeTBepTOM KBapTaiie 2022 roga. OgHAKO 3Ta AUMHAMMKa 0Kasajiacbh HECKOJIbKO BhILIE OXyMaaeMoyt B 0630pe MHPIISIINMU
3a Mmai1 2023 r. OTpullaTeNIbHAasi TPAeKTOPUSI SKOHOMMYECKOM aKTUBHOCTH OIIpefeNisiiiach, Kak U B IPeAbI YL MM
IepuoJ, CKpOMHBIM BHYTPEHHMM CIIPOCOM, Bb13BaHHBIM, B OCHOBHOM, CHM)KEHMEM pPeajibHbIX IOXO0B HaceNleHUS U
HEKOTOPBIMM BCe €ellje OTPaHUYUTEIIbHbIMM YCIIOBUAMM KPEAMUTOBAHMS, POCTOM I[€H Ha 9HEPTOPECYPCEH], @ TAKXe
YCUJIEHMEM HeONIpeZeJIeHHOCTH B permoHe. OMHAK0O Ce30HHO CKOPPEKTUPOBAHHBLM PsiZi oTpaXkaeT pocT BBII Ha 1,1% 1o
CpaBHEHMIO C YeTBepTHIM KBapTasioM 2022 roga. ITo oljeHkaM, JaBlleHMe COBOKYIIHOTIO CIIpOCca Ha I[eHbl IIPO0JIKaJIo
O0Ka3blBaTh Ae3nHPIIAIMOHHOE BO3ZIEICTBYE B HauaJle TeKyuiero roga. Ctout orMeTuTh, 4To HEC miepecMoTperso B
cTtopoRny yBenuuyeHus BBII Ha 2022 rog Ha 0,9 1. 11., ;0 YpOBHSA -5,0%. C TOUKYM 3peHMSI MCIIONIb30BaHM S, B IEPBOM
kBapTarne 2023 rozja moTpe6IeHNe JOMALIHMX X035IMCTB CHU3UJIIOCH I10 CPABHEHMIO C IPeAbIAYIIMM rofoM. IIpu sToM
B Hauase 2023 I'. KOHEUHOe [TI0TpebJieHye roCyapCTBEHHOT 0 YIIpaBIIeHMsI YBEJIMUMIIOCh. BajloBoe HAKOIIJIEHME
KamnuTasa B OTYETHOM IIepMOJie 0Kas3aJio IIOJIOKUTEJIbHOE BIUsHME Ha AuHaMuKy BBII 61arozapsi IogKOMIIOHEHTY
M3MEHEeHUS 3a11acoB. YMCTHIN SKCIIOPT OIIpPefeNnII HeraTUBHOe BIMUsHME Ha AuHAMuUKy BBII B niepBoM kBapTase 2023
roza. ITo kaTeropusiM pecypcoB B I1epBoM kBapTarie 2023 roga cHyxeHue BBII 661710 B OCHOBHOM 06YCJIOBJIEHO
PasBUTMEM IIPOMBILUIIIEHHOCTY, TOPTOBJIM M CTPOUTENIBCTBA. UX BO3/[eMICTBYE OBIJI0 YaCTUYHO CMSTUYEHO
U3MEHeHUSIMU B 3IpaBOOXPaHEHUM U COLIMANIbHOM cdepe, oIlepaliMsx C HeBVMXMMOCTDIO U MHOOPMAI[MOHHO-
KOMMYHUKAIIMOHHBIX CeKTOpax. B Havase TeKyllero roga Kak 9KOHOMMUYECK) aKTUBHOE, TaK U 3aHSITOE HaceJleHe
TIPOZOJIXMIIO IIOJIOXKUTENIbHY0 AMHAMMKY, HabJII04aBLIYIOCS B KOHIlE IIpeAblAYILero roga. Bocxogsiias TpaeKTopusi

TaKXXe O4YeBMOHA OJIsd YPOBHSA 6e3pa60TI/II.Ib1, a TaKXXe OJid YPOBHSA HETIOJIHOM 3aHSITOCTH.

Bo BTOpoM kBapTarsne 2023 rozia JOoXo4bl HAIMOHAJILHOT'0 IYOJIMYHOI0 610)KeTa YBEJIMUMIIUCE, [IPEBLICUB YPOBEHD
aHaJIOrMYHOro Iepuoza 2022 roza Ha 6,8%. Pacxozibl HallMOHAIbHOTO IIY6JIMYHOT O 610Z[KeTa BblPOCIIHN, [IPEBLICUB
ypOBeHb BTOpOro KBapTarna 2022 roga Ha 18,6%. [Ipy 9ToM Ha pblHKE ITOCyZlapCTBEHHBIX [JeHHBIX 6yMar, pasMeliaeMblX

B TeUeHMe BTOPOro kBapTana 2023 rozia, IpoljleHTHBIE CTaBKM COXPAHSJIM TeHAEHIINIO K CHUDKEHULO.

Bo BTOpOoM KBapTase 2023 . M36bITOYHAS IUMKBUAHOCTD cCOCTaBma 14,4 MIpZ. J1eeB, yBeIMYMBLINCD Ha 2,6 MJIPH. JIeeB

110 CPaBHEHMIO C IIPEeABIAYLINM KBapTaIOM.



IeHeXHble arperaTbl BO BTOPOM KBapTarlie 2023 ropa IIPOAEMOHCTPUPOBAIN 60J1ee BbICOKME rofoBble TEMIIBL POCTA I1I0

CpPaBHEHUIO C IIpeAblAYIIMM KBapTaJZIOM, B OCHOBHOM 3a CUET OEeIIOSUTOB B HaLIMOHaHbHOﬁ BaJIloTe.

CpepHMe IIPOLIEHTHbBIE CTaBKY II0 OCTATKY KPeAMUTOB B HAI[MOHAJIbHOM BaJIlOTe CHU3MUIIUCD II0 CPAaBHEHMIO C
npenblyuiuM KkBapTanoM Ha 0,08 1. 11, a 1o flemosuTaM — Ha 0,37 1. 1. CpeHMe IPOIleHTHBIEe CTaBKY 110 KpeAuTaM u

AeIlo3uTaM B I/IHOCTpaHHOf/l BaJIlOTe COXPaHMUIJIN TEHAEHIINIO K POCTY.

B Teuenue BTOpOro kBapTasna 2023 r. COCTOSINIUCD LBa 3acefaHus VCIIONHUTENIbHOT0 KOMUTeTa HalMoHanbHOro 6aHka
MonzoBEL I10 BOIIPOCaM LEeHEXHO-KPeAUTHOM IIONIMTUKN. B pesynbTaTe OlleHKM 6ajlaHCa BHYTPEHHUX U BHELIHUX
PHMCKOB M IIePCHeKTUB UHGIIALNM B KPATKOCPOUHOM ¥ CPEIHECPOUHOM IEPCIIEKTHUBE VCIIOITHUTENbHbI KOMUTET
HammonanbHoro 6arka MonzoBsl Ha 3acefaHusx 11 Mast 2023 r. 1 20 utoHs 2023 T., IPUHSII peLIeHye 0 CHYDKEeHUN
6a30BOY CTAaBKY, IPMMEHSAEMOM K OCHOBHBIM ZIEHEXXHO-KPeAMUTHEIM onlepanusM, Ha 4,0 IpOLIeHTHBIX IIYHKTAa

II0CJIeOBATENIbHO, 10 YPOBHS 6,0 IIPOlleHTa rOOBHIX.

B TO e BpeMs1 Ha ouepeiHOM 3aceZlaHUM I10 e HEeXXHO-KPeAUTHOM onuTuke 9 aBrycta 2023 roga VCIIONTHUTENIbHEBIN
KoMuTeT HalmoHanbHOTO 6aHKa MOJOBbl eUHOTJIACHO IPUHSJI COXpaHeHMe 6a30BOM CTaBKY, IPUMEHSIEMOM K
OCHOBHBIM KPaTKOCPOUYHBIM OIlepaliMsIM IeHeXHO-KpeaUTHOM IIONIUTUKY, Ha YPOBHeE 6,0 IpoljeHTa rofioBuIX. ITpu
9TOM HOpMa 06s13aTeJIbHbIX Pe3ePBOB 3a CUET CPEICTB, IPUBJIEUEHHbBIX B MOJIJABCKMX JIESIX M HEKOHBEPTUPYEMOM
BaJIIOTE, ¥ 32 CUET CPEZCTB, IIPUBJIEUEHHBIX B CBOO0HO KOHBEPTUPYEMOM BaJIlOTE, COXpaHeHa Ha ypoBHe 34,0% u 45,0%

OT pacyeTHOM 6a3bl COOTBETCTBEHHO.

9To pelleHMe 6BIJIO IPUHATO B KOHTEKCTE JalIbHENIIET0 PAaCIIPOCTPAHEHU S CTUMYIIUPYoLuX 3GbeKTOoB,
06yCIIOBIIEHHBIX penieHusiMu HBEM IocneziHero rnepmuofa, C y4eToM IIPO6EJIOB B MX PACIIPOCTPAHEHMY, C LIEJIbIO
3aKpenyieHuss MHQIAIMOHHBIX OXXUIaHUM U 06ecIieyeHMsI He06X0AMMblX MOHETAPHbBIX YCIIOBUM [JIsI BO3BpaTa U
nopnepXxauus MHQIIAIMY 6JIM3KO K 1[eJIeBOMY YPOoBHI0 MHQIsIuuM 5,0% B cpeHECPOUHOM IIepCIIeKTUBe. PelleHue
HBM 651510 06yCIIOBJIEHO IO TBEPXZEHMEM IPaBAMBOCTM IIOCIIeHEr 0 IPorHo3a HanmuoHanbHOro 6aHka MongoBel, a

TaKXXe€ HOBOT'O payHa IIPOrHO30B.

TeKyLIU} payHZ IIPOrHO30B OCHOBAH Ha 60J1ee CJ1aboM BHELIHEM CIIPOCE U AajIbHeMIIeM OCi1abieHnmu
MIPOUH(IIALMOHHOT0 AaByieHUA. C TeXHUYECKOM TOUKM 3peHus (IBa IIociIeioBaTe/IbHbIX KBapTalla OTPUIIaTeIIbHOIO
pocTa BBII) 3KOHOMMKa €BPO30Hbl HaXOAUTCS B PEIleCCUY, ¥ AalIbHENIIEee IIOBBILIEHYE IIPOIleHTHBIX cTaBOK EIIB ente
60JIbIlIe OCJIA6UT MOTPe6JIeHNEe JOMALIHMUX X03IMCTB. KpoMe TOT0, 0OXXMaeTcs BO306HOBIIeHMe PrcKaTbHOMI
KOHCOJIMAAIIMY B 30HE eBPO II0CIIe CTUMYIIMPYIOLIeN PMCKATbHOM IIONIUTUKY B IEPUOAbL IAHAEMUN U
9HepreTMyeckoro kpusuca. B Poccurickou demepanmy oxxugaeTcs ycuieHue npouHGIAIMOHHOIO AaBJIeHUS B CBS3Y C
HeJJaBHUM 06eCIIeHMBaHMEM POCCUMCKOT0 Py6IIsi. B TO XXe BpeMsi 9KOHOMUYECKME CAaHKIIUY U HeXBaTKa pabouen
CUJIBl CHU3SIT €€ MOTEeHIIMAJIbHBI 9KOHOMMUYECKMH PoCcT. KOTMPOBKYM 9HEPTOPECYPCOB U IIPOAYKTOB IUTAHMS Ha
MeXZIYHapOAHOM PbIHKE B IIOCJIeJHME MeCSIIbl CTabUIIM3MPOBaJINCh, OHAKO B CPeJHECPOUHOM U [JOJITOCPOUHOM

IIepCIIeKTUBE LIOKM IIPeAJIOKEeHUA MOTYT CIIOCO6CTBOBATH BO30OGHOBIIEHMIO MX BOCXOASILIEN TeHAEHIIUMA.

B TpeTbeM KBapTaJie TeKYIIero rozia rofoBoy YpoBeHb MHPIALMUM OYAeT CHMXATbCS ¥ COXPAHUT STy TEHAEHIINIO [0
IIEpBOY IIOJIOBMHEL CIIEZIYIOLIEr 0 I'0Za, @ 3aTEM IPUOIIM3UTCS K LIeJIEBOMY YPOBHIO MHOIIALIUY K KOHITY
IIPOTHO3MPYEeMOT0 ropu30HTa. [0Z[0BOY YPOBEHDb MHGIIAIIMY 6YZIET BhILIE BEDXHEM I'PAaHUIIB] IMalla30Ha KOIIebaHUy B
TpeTbeM KBapTaiie 2023 rozia ¥, HaUMHAasI CO CIIeAYIOLIero KBapTasa, BeEpHeTCsI B IUAIla3oH, OCTaBasACh B ero IIpeferax
ZI0 KOHIIA IIPOTHO3HOTO Iepuofa. CiielyeT OTMETUTD, UTO TofioBasi MHGIISIMSI BOMAET B IMAalla30H M3MEeHEeHMs 11eNIU B

OKTsIO6pe TeKyLIero rofa.

TomoBoM TeMII 6a30Bo MHGIALMY 6Y[eT CHMXXAThCS B IIepBLle [iBa IIPOrHO3HBIX KBapTalla, a HauMHas Co
CllefytoLIero roza 6yzeT YyMepeHHO YBeJIMUYUBATHCS K KOHITY IIPOrHO3HOTO IIEPUOJIa, 32 UCKITIOUeHUEM ITOCTIeIHUX
IBYX KBapTaJIOB. ['0Z[0OBOM TeMII I1eH Ha IIPOLAOBOJILCTBUE 6YAET MMETDh TEHAEHIINIO K YMEPEHHOMY CHIDKEHMIO Ha
BCEM IIPOTrHO3MPYEMOM ropm3oHTe. [0ZJ0BOJ YPOBEHDb PETYIIMPYEMBIX I[€H 3HAUUTEIIbHO CHU3UTCS B IEPBOM
TI0JIOBMHE IIPOrHO3HOTO TOPU30HTA M, HAUMHAsI C TPeThero kBapTarna 2024 rofia, 6b1CTpo BepHETCSI K HECKOJIBKO
IIOJIOXXUTENIbHOMY, HO CTa6UIIbHOMY YPOBH0. [0ZJ0BOM YPOBEHbD 11€H Ha TOIIJIMBO JOCTUTHET MUHUMYMa B IIEPBOM

KBapTaJie IIPOTrHO03a, 3aTeM YBEJIMYUTCA OO0 nepBoﬁ IIOJIOBMHEI CJIEAYIOLIEro roga ¥ CHU3NUTCA K KOHITY



IIPOTHO3MPYEMOT0 [IepMOAa.

Ha BceM IpOrHO3HOM I'OPU30HTE COBOKYIIHBIN CIIPOC 6YZIeT OTPULIaTENIbHBIM, UTO OIIpeZieNisseTCsI OrPaHUYNTEIIbHBIM
XapaKTepoM peayibHblX MOHETApPHBIX YCIIOBUM ¥ HETaTUBHBIM BIUSTHUEM BHELIHETr0 cIpoca. I10J10XUTeTbHbLI
bucKanbHBLY UMITYIIBC HECKOJIBKO IIOANEPXUT BHYTPEHHUM CIIPOC, 3a MCKITIOUEHMEM IIOCIIeJHUX ABYX KBapTaJIoB

IIPOTHO3a.
PeanbHble JeHEeXHbIE YCIIOBUS 6YAYT OrpaHUUYMBATD COBOKYIIHBIN CIIPOC, HO CHMXXAThCH.

TexyLuy IporHo3 MHQPIIAIMYM 10 CPAaBHEHMIO C IIPEABIAYLIMM OTYETOM 06 MHOISAIUM 6b11 He3SHAYUTEIIbHO

IepecMOTPEH B CTOPOHY IIOHMXXEHUS 32 COIIOCTaBM MBIV IIEPUOZ.

TeKyLIui IIPOTHO3 rOfOBbIX TEMIIOB 6a30B0M MHQIIALINY 6B CAep>XaHHBIM Ha IIPOTSIXXEHUY BCET'0 COIIOCTaBMMOIO
nepuopa. ['ooBOM TEMII IleH Ha IIPOJOBOJILCTBME 6bLJI IIEPECMOTPEH B CTOPOHY IIOBBILIEHMS 32 BECh COIIOCTaBU MBI
nepuog. TeKyLIMil IPOTrHO3 IO0BOI0 YPOBHSI PETyIIMPYEMBIX 1IeH IIepeCMOTPEH B CTOPOHY IIOHVDKEHUS 10 BTOPOTO
kBapTana 2024 r. ¥ aHaJIoru4yeH K KOHITY COIIOCTaBUMOI0O I1epuozia, 3a UCKIII0UeHeM TpeThero kBapTasna 2024 ., rge

OH 6YI[6T BEIIIE. HpOl'HOS rogoBOI'0 TeMIIa I1eH Ha TOIIJIMBO IIOBBIIIEH Ha BECb COIIOCTaBUMBIM epuon.

CHep)KI/[BaHI/Ie I/IHCI)J'IFILU/II/I U ee IIPOTHO3 B I1pefiesiax 11eJIieBOro OTKJIOHEHUSA Ha (bOHe U36bITOYHOM JIMKBUOHOCTU U

naaneﬁmero CHMDKEHUA IIPOLIEHTHBIX CTAaBOK obecrieumBaeT IIO3UTUBHBINA IIPOrHO3 9KOHOMMYECKOM aKTUBHOCTH.

HanyoHanbHb1 6aHK MOJIZIOBEL 326J1ar0BPEMEHHO KOPPEKTUPYET YCIIOBUS Ha IeHEXXHOM, KPeAUTHOM ¥ BaJIlOTHOM
PBIHKAX, IpefIoarast Heo6XoguMYyo KOHGUIYpaLIo JeHeXHO-KPeAUTHOM IIONIUTHUKY, TAKUM 06pa3oM CTPEMSCH
yaep>xaTb MHPIIALMIO 6JIM3KO K IjeJIeBOMY II0KasaTesto 5,0% B cpefHeCPOYHOM IIePCIIeKTUBE U CO3faBas BCce

IIPEeAIIOCBhUIKU OJIA pealn3aly KOMIIJIEKCa MaKPO3KOHOMMYECKUX ITOJINTUK, CBA3aHHBIX C 3KOHOMMYECKMM POCTOM.

Bornee noppo6Has MHEbGOpMaIMs OCTYIIHA HA;
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