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KOPOTKIMM OB30P

B 2023 rony rozmoBoii YpoBeHb MHGMIALMY IPOZO/IKMII TeHIeHIIMIO K CHY>KeHMIO ¢ KoHIla 2022 rofa U B IocaefHeM
KBapTaJle BOLLeJI B 1leJIeBOY AMamna3oH MHPaIAuum. [1py aToM B yeTBepTOM KBapTasie 2023 roga rogoBoy YypoBeHb
MHOIIAIUY OKa3acs HU>Ke 3HaUeHUsI, TPOTHOo3Mpyemoro B OTyeTe MHGASALIN 32 HOSI6pb 2023 roma. Takum 06pa3om,
rOZIOBOV ypOBeHb MHMISA Y CHU3MWIICS ¢ 8,6% B ceHTs16pe 2023 roza o 4,2% B nekabpe 2023 roza. B okrsibpe 2023 roza,
CIIYCTSI OKOJIO ABYX JIeT, TOZJ0BOM YPOBeHb MH(IISALIMM BepHYJICS B Ipefiesiax +1,5 MpOLleHTHBIX IYHKTA K LieJIeBOMY
ToKasaTeso B 5,0% 1 ocTaBaJICSl B eTO paMKax [0 KOHIIa rofa. [1py 3ToM cpegHero0B0M YPOBeHb MH(ISILUN B
4eTBepTOM KBapTajie 2023 roma coctaBui 5,3%, 4TO Ha 4,4 IIPOLLeHTHBIX IYHKTA HIJKE, 4YeM B ITpeJbIAyIleM KBapTaile.
Hucxopsamas TpaekTopusi MHGIALMY B IIpebIAyIeM FOly U ee pa3MellleH)e B IMalla3oHe 1,5 IpoLeHTHBIX ITyHKTa OT
11eJIeBOTO0 IT0Ka3aTesd B 5,0% B yeTBepTOM KBapTaije 2023 roga BO MHOT'OM SIBJISIFOTCSL Pe3Y/IbTaTOM OIPaHUYMTE/IbHbBIX
Mep AeHe>KHO-KpeAuTHoN nonutuky HBM, mHunumupoBaHHbIX 1eToM 2021 rofa 1 ocaefoBaTeIbHO POA0/IKABIINXCS
40 KoHIa 2022 roga. 3To MO3BOINJIO CMSATYUTD Ype3MePHbIN COBOKYIIHbINM CITPOC IMOCTIAHAEeMUYeCcKOro Iepuoga,
KOTOPBII, HapsSAy C APYTUMM OTPacjIeBbIMMU LIOKaMU, OKa3aJl BbIpa’keHHOe MHGIISALMOHHOe JaBIeHNe B 3TOM Iepuoze.
TakuM 06pa3oM, yIUTHIBast 0CO6€HHOCTY TPAHCMMUCCMOHHOTO MeXaHM3Ma BO3ZEeMCTBUS Mep JeHe>KHO-KPeaVTHOMN
MOJINTHUKY Ha OTe4eCTBeHHYI0 9KOHOMMKY, BO BTOPO MojIoBMHe 2022 T. 1 B TedeHMe 2023 I., 110 OLleHKaM, CIIpoC
CMSITYAJICS U CITOCOGCTBOBAI HAPSIY CO CHYKEHVEM I1eH Ha SHEPTOHOCUTEN U ITPOA0BOIbCTBEHHBIE TOBaphI Ha

pernoHaJIbHOM YPOBHE, K HUCXOASIIeN TpaeKTopuy rogosoro yposHst UIILL. ITpu 3ToM JaHHBIN 3 deKT 6bIT
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MOAYEePKHYT AVMHAMMKO 060MeHHOTO Kypca B TeueHme 2023 roma. O4HOBpeMeHHO, B HOsIOpe 1 geka6pe 2023 roga
BpeMeHHOe Jle3MHQIISALVOHHOE BO3/IeMICTBIE OIIpe/lesisiIoCh ITPeIoCcTaBIeHeM KOMIIeH Al 32 9Hepropecypchl B

XOJIOAHBIN IIepUOZ, TOAa.

B nmociieiHMI ITepuo, TPOLOJIKWIACH TEHIeHIIVISI CHVDKeHMS TOZI0BOTO TeMIIA IleH B ITPOMBINIJIEHHOCTY, HAMeTMBIIAsI
IIPeaIIOChUIKY JIJISI CMSITUEHMSI CBOETO JaBJIeHNsI Ha [IeHbl HEKOTOPBIX MoAKOMITOHeHTOB VIILI B ToC/Ie Ayt Iepuoz.
[ToMMMO 3TOTO, BHYTPEHHM CIIPOC IIPOJOJIKUT OKa3bIBATh Ae3NHGIIAIMOHHOE BO3/Ie/ICTBIe, KOTOpOe OyAeT CMITYeHO
KOPPeKTMPOBKOI Tapu¢oB Ha HEKOTOPbIe YCJIYTM U ITOBBIIIeHMeM aKI1IM30B Ha HeKOTOpble TOBaphl B pamkax MIILI.
Crioco6 KOPPeKTUPOBKY Tapu (OB, a TAK>Ke HAIIPSDKEHHAS CUTYal Vsl B peTrVOHe M PUCKY ee 3CKAJIAalVM COXPAHSIOT
BBICOKYIO CTEIIeHb HeOTIpeleJIeHHOCTY B OTHOIIIEHUY ITPOTHO3a MHAIISILIHN, YCYTYGIsIeMYIO TOPSAKOM OTPsKEHMS

KOMHEHcaHMﬁ, IpeaoCTaB/JI€HHBIX HACEJIEHNUIO B XOJ'IO,I[HEIIZ mepuon roga.

B stHBape 2024 roza rooBoVi ypoBeHb MHQIISIIUY COXPaHSIJICS B AMalla3oHe +1,5 IpOlleHTHBIX IIYHKTA OT 11eJIeBOTO
rokasatens nHnssuu 5,0%, coctaBus 4,6%, uto Ha 0,4 IPOLIEHTHBIX TYHKTA BbIIIe, UeM B reKabpe 2023 roza. [To
ITOAKOMIIOHEHTaM r'oZ0BOJ YPOBeHb 6a30B0I MHMIALMM YBeINIMIcs Ha 0,5 IPOIeHTHBIX ITYHKTA M COCTaBuUII 6,4%.
T'omoBOV YPOBEHbD LieH Ha peryInpyeMyIo MIPOAYKTHI U YCIIYIM COCTaBUII 2,2%, 4TO Ha 2,1 IPOLLeHTHOTO MYHKTA BbIIIIe, YeM
B mekabpe 2023 roza. [o0BOI YpOBEHB LleH Ha TPOAOBOIbCTBEHHBIE TOBAPHI U LIeHbI Ha TOIUIMBO cHU3wIcs Ha 0,4 1 0,9

MIPOLIeHTHBIX IIYHKTA 10 4,2% 1 -2,3% COOTBETCTBEHHO.

BHelHsda cpena

B Hayvase 2024 roma MypoBast 9KOHOMMKA MOXKeT XapaKTepJ30BaThCsl HEKOTOPOI1 CTa6MIbHOCTHIO, OMPadeHHOM
MHO>KeCTBOM HeoIlpeZieJIeHHOCTel 1 MPAauyHbIX IIPOTHO30B. Bo BceM Mupe IIpO0JI’KA0TCS IBa KPYITHBIX BOOPY>KE€HHBIX
KOH(IMKTA: BOMHA B YKpanHe 1 KOHGIMKT B [TaslecTHe. B omomHeHMe K 3TOMY L06AaBUIMCh HAMlaleHMSI TIOBCTaHLIEB-
XycuUTOB B MleMeHe Ha Toproebie cyzia B KpacHom Mope u KonTpaTtaku CIIIA 1 COI03HMKOB, YTO HapYLIUIIO CyJOXOJCTBO
yepe3 CysLKMUI KaHaJl, BBIHYAMB TOPTOBILIEB BbIOMPATh 00X0AHOM IYTh BOKPYT AGPMKIY, TeM CaMbIM yBeIN4MBasi
3aTpaThl Ha JIOTMCTUKY M TPAHCIOPTHPOBKY. XOTSI TeMIIbl MHGIISINMM YIIaIN [I0 LieJIeBbIX YPOBHEN IeHe>XXKHbBIX BIIaCTel,
OHM He TOPOISITCSI CHUIKATD IIPOIIeHTHbBIE CTAaBKY V3-3a COXPaHEeHMSI PYCKOB ¥ HEOIIpeleJIEHHOCTN. DTU PUCKY CBSI3aHBI C
TPaHCIIOPTHBIMU M3 eP>KKaMU, 0CO6eHHO MOPCKMMY, IleHaMM Ha SHEPrOHOCUTEIIN, TOCTIeACTBUSMMI SBIeHUS DJTb-
HuHBO 1151 HEKOTOPBIX CeJIbCKOXO03SJICTBEHHBIX KY/IbTYP M BaIIOTHO-(DMHAHCOBBIMY PMCKaMM. DKOHOMMWYECKUI POCT
IIPOZIOJI’KaeT OCTaBaThCS (JIaOBIM I10J] GpeMeHeM Bce ellle BBICOKMX IIPOIIeHTHBIX CTAaBOK ¥ CTPYKTYPHBIX CIBUTOB B

MHPOBOJ TOProBJIe B IIOC/IeJHVIe TObL.

JDKOHOMUKA

B TperpeM KBapTasie 2023 roga rogosas AvHaMyKa BBII BepHy1ach Ha OJIO>KUTEIbHYIO TePPUTOPUIO IIOCIIE CIIaZla BO
BTOpOI nTostoBMHe 2022 roga v mepBoii mosioBuHe 2023 roga. Takum o6pa3om, BBIT yBenmumsicst Ha 2,6% 110 CPaBHEHMIO C
aHAJTIOTUYHBIM tepuogom 2022 roma. Ta AMHAMMKA 6bljIa HE3HAYMTEIbHO BbIIle, YeM ITpezIosaraaock B O63ope
MHGIATUY 332 HoI6pb 2023 1. IMHAMMKA YKOHOMUWYECKO aKTUBHOCTU MOI/IeP>KMBAJIaCh IJIABHBIM 06pa3oM 60TaThIM
YpO>KaeM B arpapHOM CeKTOpe, UTO CO3ZaJI0 YCIOBMSI KaK JJIS1 yBeJIM4eHUs IKCIIOPTA, TaK U AJ1s1 CHVYDKeHUS MMITOpTa
IIPOAYKTOB arpoIIpoZ0BOJIbCTBEHHOIO Ha3HauUeHM. B To ke BpeMs CTOUT OTMeTUTb HEKOTOPbIe ITI03UTUBHbIE
M3MeHeHMs B PMHAHCOBOM CEeKTOpe, B cepax CBSI3M, COLMAIBHBIX YCIYT, CTPOUTENbCTBA U OIlepaliii ¢
HeBVDKMMOCTHIO. OTHaKO BHYTPEHHMUM CIIPOC IPOA0JIKAJI 0CTaBaThCsl CKPOMHBIM, O UeM CBUIeTe/IbCTBYeT CHVKeHMe
IOTpeO6IeHMST ¥ MHBECTUIVIV HaceJleHVsI B YCUIOBUSIX He3HAYMTEIbHOI'O POCTA PeaJIbHBIX JOXOI0B HaceIeHNS, a TAK)Ke
BO3pOCIIIel HeollpeZeJIeHHOCTU B peroHe. MeHee ONMTMMUCTUYHbBIE CUTHAIBI 06 SJKOHOMMUYECKOI aKTMBHOCTH
TIOATBEP>KAAIOTCS TaK)Ke HeraTMBHOM AMHAMMKOM, CBSI3aHHOM € IPOMBINIJIEHHOCTBIO, TOPTOBJIEN ¥ TPAaHCIIOPTOM, a
TaK>Ke CHVDKeHVeM YMCThIX HaJIOrOB Ha IIPOAYKLUMIO. B TO >Ke BpeMsI ce30HHO CKOPPEKTMPOBAHHBIN psiJl OTpakaeT
cHKeHMe BBIT Ha 0,8% 110 cpaBHeHMIO €O BTOPBIM KBapTanoM 2023 roza. B miesioM 3a nepsble AeBATh Mecsnes 2023 roga
BBII cuusmicst Ha 0,4% 110 cpaBHeHMI0 ¢ 2022 rogom. B 3TOM KOHTEKCTe aHa/IOTUMYHO IIpeAbIAYIUM IIeproaM I10

OLl€HKaM, JaBJIeHVIe CO CTOPOHBI COBOKYITHOTO CITPOCA Ha II€HbI OKa3ajIo ,ZLEBI/IHCI)HHLH/IOHHOG BOB,ZLEIZCTBI/IE.



O>xmpaetcs, 4To U B YeTBepTOoM KBapTasie 2023 roga BBIT MpoAo/KUT MOJIOKUTENTPHYIO AUHAMMKY Ha ¢poHe 60TaToro
YpO>Kasi B arpapHOM CeKTOPe, YBeJIMYeHMsI SKCIIOPTaA 3a CYeT ITepeKpbITUS CMSATYeHHbIM BHYTPEHHMM CIIPOCOM U
BIIMSTHUS HeOIIpele/IeHHOCTH B pernoHe. Tak, COrJIacCHO OII€PaTUBHBIM JAHHBIM, OITy6InKoBaHHBIM HBC, 3a HOs16pb 2023
rofia 3KCIIOPT ¥ PO3HUYHAsI TOProOBJIs YBeINYNINCH B HOMMHAJIbHOM BbIpa>keHUM Ha 6,7 1 2,3% COOTBETCTBEHHO.
VIMIiopT, MpOMBILIJIEHHOE [IPOM3BOACTBO, OIITOBASI TOPTOBJISI COKPATUINCH Ha 14,7; 6,1 n1 3,5% cooTBeTcTBeHHO. C TOUKM

3peHNs MICTOYHMUKOB (PMHAHCUPOBAHMS TOTPe6IeHNs] TpaHChePThI (GM3NIeCKMM JINLIAaM CHU3UINCD Ha 12,8% rofjoBBIX.

B ueTBepTOM KBapTasie 2023 rofa LOX0AbI HALMOHAIBHOTO ITyGJIMYHOTO GI0/I>KeTa YBeTUIMIIVICh, TPEBBICUB YPOBEHbD
aHaJIormyHoro nepuoza 2022 roga Ha 9,6%. Pacxopl HAVIOHAIBHOTO Ty OIMYHOTO GI0KeTa YBeIMIMIINCH, IIPEBBICUB
YPOBEeHb YeTBEpPTOTO KBapTasa Ha 8,7%. [Ipy 3ToM Ha pbIHKe rOCYLAapCTBEHHBIX LIeHHBIX 6yMar, pasMelleHHbIX B

YeTBEPTOM KBapTajie 2023 roaa, IpOoUeHTHbIe CTABKM COXPaHWM/IN TEHAEHINIO K CHVM>KEHUIO.

JeHe>XHast ITOINTUKA

B ueTBepTOM KBapTase 2023 rofa cpegHMI TOKa3aTeslb M36BITOUHON JIMKBUIHOCTY COCTaBUI 9,4 MIpZ, Jiees,
CHM3MBIINUCDH IT0 CPAaBHEHMIO C IPeABbIAYITMM KBapTasioM Ha 0,6 Mip. teeB. B sHBape 2024 rofa m36bITOYHAS

JIMKBUJHOCTb COCTaBMJIa B CpefiHeM 12,7 MIIp/I. JieeB.

eHe>KHbIN arperaT M3 B yeTBepTOoM KBapTaJjie 2023 rozia 3adpMKCMpOBaI roJloBbie TeMIIbI pocTa Ha YpoBHe 18,3%
P P p I, p I, p YP )

roZioBbeIX. OCHOBHOM BKJIaJ, ITPMUXOAMUTCSI Ha OCTATOK JIeII03UTOB B HAIIVIOHAJIBHOM BaJIOTe.

B reuenme IV kBapTana 2023 roza cOCTOSUIMCH [IBa 3aceSaHNs VICIIOTHUTEIbHOTO KOMUTeTa HaljMoHaIbHOTO 6aHKa
MosnoBBI IO BOITPOCaM MPUHSITUS PEeLIeHM 110 IeHeXKHO-KPeAVUTHON MoIUTUKe. [1ociie oLleHKY 6ajlaHca BHYTPEHHUX U
BHEIIIHMX PUCKOB M IIePCIeKTUB MHQIIAUUM B KPATKOCPOYHOM ¥ CpeJHeCPOYHOI IepCclieKTVBe VICIIOTHUTeIbHbIN
komuteT HanmmoHanbHOTO 6aHKa Mo0BBI Ha 3acegaHmy 7 HOSI6pst 2023 T. MPUHSII pellleHre CHU3UTD 6a30BYIO CTABKY,
MIpMMeHsIeMYIO K OCHOBHBIM OIlepallMsIM AeHe>KHO-KpPeAUTHON MONUTUKY Ha 1,25 MPOLleHTHBIX IIYHKTa, A0 4,75%

TOZOBBIX, U B JAJIbHEIIEM, Ha 3acefaHuu 14 nekabpst 2023 roa, COXpaHWI 3TOT YPOBEHb.

B TO >Xe BpeMsi, Ha 0O4epegHOM 3acefaHMM I10 JleHe>KHO-KpeAUTHOM IoanuTuKe 6 dpespass 2024 roga VIcmoaHUTeIbHBIN
komuteT HarroHanbHOTO 6aHKa MOILOBBI €IMHOTIACHO MPUHSII CHM>)KeHMe 6a30BOI CTaBKU, MPUMEHSIeMOM K
OCHOBHBIM KPAaTKOCPOYHBIM OIlepalisM JeHe>KHO-KpeAUTHOM MoanuTuky, Ha 0,50 mMpoieHTHBIX ITYHKTA, YCTAaHOBUB
ypoBeHb 4,25% rogoBbix. Ha TakyIo ’Ke BeIMUYMHY GBI CHVMKEHBI CTAaBKY 10 KpeAUTaM OBEPHAT U AeM03UTaM,
YCTaHOBUB YPOBHM Ha YpoBHe 6,25 1 2,25% TOA0BBIX COOTBETCTBEHHO. [Ipy 3TOM HOpMa 06s13aTeTbHBIX Pe3epPBOB U3
CpeACTB, IpUB/IeYeHHbIX B MOJIJaBCKUX JIesIX I HEKOHBePTMPYeMOol BaJlloTe, COXpaHeHa Ha ypoBHe 33,0% oT pacuyeTHOM
6a3bl. [Ipy 3TOM HOpMa 06s13aTeNIbHBIX Pe3epBOB 3a CUeT CPeJICTB, IPUBIeYeHHBIX B CBOGOHO KOHBEPTMPYEMOI BaIIOTE,

coxpaHeHa Ha ypoBHe 43,0% OT pacueTHO 6a3bl.

JaHHOe pelIeHMe 6bUIO IPUHATO B KOHTEKCTE IIOCTeIIeHHOM KOPPEKTMPOBKY IeHe>KHO-KPEeAVITHOM IOUTHUKI C IIeJIbI0
JaJIbHeIIero obecrieyeHNs CTUMY/IMPOBaHMS KpeAUTOBAHMS U TOAAeP>KKM BHYTPeHHero COBOKYIIHOIO CIIpoca ITyTeM
CTUMY/IMPOBaHMS TOTpebieHMsI M MHBeCTULIMIA, 6a/TaHCUPOBaHMSI Hal[MOHAIbHOM SKOHOMMKY U 3aKpeTUIeHUsI
VHQIALIMOHHBIX 0KMUIAHUI C LIeJIbI0 MoAAep>KaHys B CpeJJHeCPOYHO MTepClleKTYBe MHQIISLMS B IIpefie/laX 11eJleBOro

IIOKa3aTeJisd.

[TpoLieHTHBIE CTaBKM 10 HOBBIM KpeAUTaM U [IelI03MTaM B HallMOHa/IbHOM BajIIOTe B Y4eTBepTOM KBapTasie 2023 roza
MIPOSOJDKW/IN CHVDKeHMe, B TOM UM CJie B pe3ybTaTe peajM3alyi COBOKYITHBIX Mep CTUMYIUPYIOLIel AeHe>KHO-
KpeguTHOM NOAUTUKU. TaK, cpefHeB3BellleHHasl CTaBKa I10 KpeauTaM coctaBuia 10,50%, a o gernosuram - 4,23%,

CHU3UBIIMCDH 110 CPaBHEHUIO C YeTBepThIM KBapTaoM 2022 roga Ha 3,64 1 9,0 IIpOLLeHTHBIX ITYHKTA COOTBETCTBEHHO.

AHanormyHyIo TeHAEeHUMIO K CHV>KEHUIO MIMeJIM Y IIPOLleHTHBIe CTAaBKY 110 OCTaTKaM II0 KpeAuTaM U [el03UTaM B
HAlMOHAJIBHOM BIIOTe. B 3TOM cMBbIC/Ie cpelHeB3BellleHHas TPOLIeHTHAs CTaBKa, OTHOCSAILASICS K OCTaTKYy KPeJUTOB,
BBIZJaHHBIX B JIesIX, CHU3MIAch Ha 0,46 MPOLeHTHBIX IYHKTa U cocTaBuia 10,57% B yeTBepTOM KBapTasie 2023 roga o
CpaBHEHMIO C YeTBEPTHIM KBapTaaoM 2022 roga. CpefHeB3BellleHHas IIPOLeHTHAas CTaBKa, OTHOCAIIASACS K OCTaTKY

CPOYHBIX [IeII03MTOB B JIesIX, COCTaBMUIA 7,24% TOZ0BBIX, CHU3MBILMCH Ha 2,93 IpOLleHTHBIX TYHKTA. CpefHMe



IIPOLI€HTHBIE€ CTAaBKU I10 KpeANUTaM U AEII0O3MTaM B I/IHOCTpaHHOf/] BaJIIOT€ COXPaHWIIM TEHAEHLIMIO K POCTY.

CpeZfHeCpOUYHbBIV IIPOTHO3 MHAIALUN

B TeKyIeM payH/ie TPOrHO3MPOBAHMS IIPeIIoaraeTcs, YT0 BHELTHMIA CIIPOC GyeT CJ1a0bIM 10 CPAaBHEHUIO CO
CpefHMMM MCTOPUYECKMMM II0KA3aTeIsIMI, @ BHEIIHSAS MHQISALMS 6YAeT CTPEMUTHCS K YPOBHSIM, I1e/IeBBIMU
JleHe>KHBIMM BJIACTSIMU. [IpOIleHTHBIE CTaBKY B PerVOHe 1 BO BCeM MMpe 6YAYT IafaTh, HO He TaK OBICTPO, KaK
IpeJIionaranaoch paHee. [losutap CIIA 6yneT cieloBaThb YyMepeHHO TeHAEHIMM K CHVUDKEHMIO M3-32 HU3KUX
MIPOLIEHTHBIX CTABOK, BO30GHOBJIEHNSI AVICKYCCUIL O IIOBBIIIEHUMY [TOTOJIKA /T0JITA Y CHUKEHMSI IPUBIIEKATeTbHOCTH
nmosapa CIIA. Poccutickuii py6ab 6yzeT KonebaTbest B fuanasoHe 90-100 gomtapos CIIA/py61b B COOTBETCTBUM C
HOBBIMM BJIIOTHBIMM PeAIUSIMM, UYTO TAaK>Ke SIBJISIeTCSI SKeJlaeMbIM/IIPOrHO3VIPYE€MBIM YPOBHEM POCCUICKMX BIIACTEN.
Ha 1ieHbI Ha He(pTh MOBIMSIET MTaZileHMe MOTPeGUTeIbCKOTO CcIipoca B Kutae u EBpoIte, a Tak>Ke HANPSDKEHHOCTD Ha
BmyoxkHeM BocToke. KOTMPOBKY IIPMPOSHOTrO rasa GyAyT CTaGWIBHBIMY, a IleHbl Ha MPOAYKTHI MMTAHMS Ha

Me>XIyHapoJHOM PbIHKe YMepeHHO BbIpacTyT I10 CpaBHEHMIO C MaKCMMyMaMM NpeblAyIINX JeT.

T'omoBo¥ ypoBeHDb MHOIALINM OYZET MMETb OTHOCUTENIBHO CTAOM/IBHYIO TeHIEHIMIO Ha IIPOTSKEHNM BCETO
IIPOTHO3MpYyeMoro nepuoza. IHGnsaums 6ymeT He3HAUUTEIbHO KoJIe6aThCs B palioHe I[eIeBOTo IToKa3aTess B 5,0% u
0CTaBaThbCsl B IIpeJiesiax Ayalla30Ha Ha IPOTSI)KeHMUM BCero IIPOrHO3MPYyeMOTro ropu30oHTa. MMHMMa/IbHOe 3HaueHMe 6yieT
3aMKCMPOBAaHO BO BTOPOM KBapTasie 2024 rofia, a Tak’Ke BO BTOPOM U TpeTheM KBapTaaax 2025 rosa, a MakCMabHOe
3HaveHMe - B mepBoM KBapTase 2025 roga. [ozmoBoii TeMn 6a30Boi MHQISINM HECKOIBKO YBEJIMYUTCS B TIEPBOIL
MOJIOBMHE TeKYILero rofia, ocjie 4ero OH HeMHOT'0 CHU3UTCS 10 KOHIIA TOPMU30HTa IIPOrHO3a, 32 UCK/II0YeHMeM
MOCJIeJHETO MMPOTHO3HOTO KBapTasia, KOTZa OH HEMHOIO yBeTMINTCSA. [0Zj0BbIe TeMITBI IIeH Ha PO OBOJILCTBYE OYAYT
MMeTbh TeHAEHIINIO K HeGOIbIIIOMY CHVIKEHMIO B HadaJie IIPOTHO3MPyeMOTO0 TOPU30HTA, TTOCJIe Yero OHM OYAYT
0CTaBaTbCsI OTHOCUTEIBHO HeM3MEHHBIMMU /10 KOHIIA IIPOTHO3MpyeMoro nepuoza. [040Boi TeMII peryImnpyeMbIX 1LIeH
CHM3UTCS B [TIepBOJ ITOJIOBMHE TEKYILEro T/, ITOCJIe YeTo OyZeT 6bICTPO pacTy 0 ImepBoro KBapTana 2025 rofia, 3aTeMm, B
CJleyIOIIeM KBapTajie, CHU3UTCS M OCTAHETCSI CTaGMIIBHBIM [0 KOHIA TOPM30HTA IPOrHO3MPOBaHMS. ['0I0BbIe TEMITBI
pOCTa LieH Ha TOTUIMBO OYAYT HE3HAYMTEIbHO PacTy, HO YMepeHHBIMY TeMIIAMH, 10 KOHIIA IIPOTHO3HOTO TOPM30HTA, 32

VICK/IIOYeHMEeM TpeThero KeapTasa 2024 roza.

COBOKYITHBIM CIIPOC 6YZeT OTpUIjaTeIbHBIM Ha IIPOTSI)KEHMUM BCero IIPOTHO3MPYeMOro IlepMofa 13-3a YXyAlleHUs
BHeIIIHeTO CIIpoca M CKpOMHOT0 ¢pMHaHCUPOBaHMS ITOTPebIeHMsT JOMOXO03SIIICTB, a TaKKe y>KeCTOUeHMsI MOHeTapHbIX
ycimoBuii. OGMITBHBIN CETbCKOX03SIICTBEHHBIN YPOosKali IPOLIIOTO To/ia M MOJIOKUTEIbHBIN OI0I>KETHBIN IMITYJIbC,
HAaYMHAIOIINIICS CO BTOPOro KBapTasa 2025 rosa, B Te4eHMe ABYX KBapTaI0B HOAPST 6YAYT CMATYATD CHUOKeHMe

COBOKYITHOTI'O CIIpOCa.

PeanbHBIE AE€HE>KHO-KpeaNTHbIE YCIIOBUSA GY,HYT OTPaHNYNUTEJIbHBIMMU, XO0TA I YMEHbIIAIOIMIMMMCS, AJ1d COBOKYITHOT'O

CITpOCa B TeYEeHME BCETO IIPOTHO3MPYEMOTO I1epmoaa.

Texy1wmii NporHo3 MHQIISALMMN, II0 CPAaBHEHMIO C IIPeAbIAYIIMM OTYeTOM 10 MHPIALUY, IepeCMOTpeH He3HaUMUTe/IbHO B
CTOPOHY ITOHVI’)KEHMS B IepBOM KBapTaiie 2024 rofa ¥ B CTOPOHY ITOBBIIIEHNSI B OCTaBIIYIOCS YaCTh COTIOCTaBYIMOTO
nepuoga. TeKyIuii IPorHo3 rofIoBbIX TEMIIOB 6a30B0¥ MHQIIALMUM ObLI CYLIeCTBEHHO IIepeCMOTPeH B CTOPOHY
TIOBBIIIEHMSI 33 BeChb COTIOCTaBMMBIN ITepuoz,. [070BOI TeMII IleH Ha ITPOZ0BOILCTBIE GBI IIepeCMOTPeH B CTOPOHY
MIOHV>KeHMsI Ha IPOTSI>KeHMM BCero COIIOCTaBMMOTrO Ilepuoza. TeKyIyii IporHo3 rofoBoro TeMIla peryanpyeMblX IieH
CYLIeCTBEHHO IlepeCMOTpeH B CTOPOHY IOBbIIIeHMS Ha BeCh COIIOCTaBMMBbIiI ITIepMO/l, 3a MCK/II0UeHMeM IIepBOro KBapTaja

2024 ropa. [IporsHos rogoBoro TemMIia peryJMpyeMbIX LieH CHV>KeH Ha BeCbh COITOCTaBMMBII IepUOoJ.

Pyicku 11 HeompeZle/IeHHOCTH, CBSI3aHHBIE € TeKYLIMM IIPOTHO30M, OCTAlOTCSI BBICOKMMM. BhIsiBIeHHBIMM
NpOMHQISLVOHHBIMM PUCKaMM BHEIITHe cpelibl IB/ISIOTCS HAaIIPSIKeHHOCTh Ha BinkHeM BocToKe, 6710KMpoBaHMe Ha
6oJiee ITUTeIbHDIN ITepMOJ, JOCTYIIAa TPaHCIIOpTa Yepe3 KpacHoe Mope, BoliHa Ha YKpalHe, pOCT TOTPe6UTeIbCKMX 1IeH B
Typuuu 1 PO 11 Bo3MO>KHBIe BpeMeHHbIe LIOKM ITpelJIo>KeHMs], BAMsIolNe Ha (popMMpOBaHMe 1ieH Ha IPOAyKThI
INUTaHMS Ha Me>XKIYHAapOLHOM YpPOBHe. B HacTosiIee BpeMst fe3HQIISIIVOHHBIN PUCK IIpeICTaBIseT cO60it

IIPpOAOJ/DKEHNE 3aMETHOT O 3aMelJIEHA TEMIIOB 3KOHOMMYECKOM aKTMBHOCTY B 30He €Bpo. HeOHpe,Z[eHEHHOCTI/I CBA3aHBbI C



IepeXOoJHBIM II€PMOZIOM OT Y>KeCTOUEHMS JeHEXKHO-KPeAVTHbIX YCI0BUM K CHU>KEHNIO IIPOLIEHTHBIX CTABOK B PeTMOHEe
1 BO BCeM MUpe, a TAK’Ke C Te0OINTUYIeCKOI CUTYyalyeli ocie BBI60poB 2024 roga. Cpeliyt OCHOBHBIX BHYTPeHHUX
HeoIlpeJleJIeHHOCTE — CPOKM M MacIITaGbl KOPPEKTUMPOBKYM Tapu(dOB Ha peryanpyeMble YOIYIY, M3MeHeHe BeCOB B
Kop3uHe UTILI, crioco6 oTpa>keHMs B CTaTUCTMKe KOMIIeHCaIlMii 32 SHepropecypchl, IpelocTaBIeHHbIX HaceIeHMIO B

XOJIOHBIV MePUOZ, TO/Ia, BHellTHee (PMHAHCUPOBaHMe, IIOTOK 6e>KeHIleB, TOTOAHbBIE YCJIOBUS U OYAYIIUI YpOXKaii.
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