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0630p nupagMM N2, 2024

[TpesupenT HaumoHanbHOro 6aHKa, AHKa [pary mpencrasiset OtdyeT 06 MHIsmn Nel, 2024

0630p nHsLMY Ne2, 2024 1 (FOCTYIIEH Ha pYMBIHCKOM SI3bIKE)

[pe3seHTanys 2 (HOCTYIIHA Ha PYMBIHCKOM SI3BIKE)

KOPOTKWI OB30P
Nupnauus

OrpaHMYUTETBbHOE TIPOBeleHNe TeHe>XKHO-KPeAIMTHOM MTOTUTUKY, TIPoBoAUMOoi B 2021-2022 romax, 06yC/I0BUIIO BO3BpaT
B OKTs16pe 2023 roza u roageps>kanye MHGIISIMY B Jana3oHe +1,5 MpoIleHTHBIX IIYHKTA OT IeJIeBOro IoKasareJs B 5,0%;.
Takum 06pa3omM, 3a IlepBble TPY MeCsIIia TEKYIero rofa ro0Boy YpoBeHb MHMIISLIVIN ITPOLOJIKII TEHIEHLIMIO K
CHVDKeHMIO, Ha4yaBIIYIocs B KoHIle 2022 rofa. [Tpy 3ToM B epBoM KBapTasie 2024 rojia Tof0BOM YPOBeHb MHMIALMUM ObLI
He3HAauMTeIbHO HMOKe 3HaUeHMsI, IIporHo3mupyeMoro B O63ope nHGas1MM 3a peBpainb 2024 rosga. ['omoBoii ypoBeHDb
VHAAIMY CHU3MICA ¢ 4,2% B Iekabpe 2023 roga 1o 3,9% B MmapTe 2024 roza. B mepBbIit MecsiI] TeKYILero rofa oH
yBemnuIuics 1o 4,6%, mocjie yero BO306GHOBW/IACh TeHIEHLIVsI, HAaGTIOAABIIAsICS B TpeAbIAYILeM rofly. B pe3ynbTaTe, Kak
U B YeTBepTOM KBapTaje 2023 rosa, rof0Boi YpOBeHb MHMIALMY HaXOOWJICA B IIpefesiax 1,5 IpoleHTHBIX ITYHKTa OT
Lie/1eBOTO MoKa3aTesis B 5,0%. IIpu 3ToM cpeZlHerof0B01 ypoBeHb MHGJISLUA B [IepBOM KBapTasie 2024 rofia cocTaBUII
4,3%, 4yTO MpMMepHO Ha 1,1 IPOLeHTHBIX ITYHKTA HIKe, 4eM B IpeAblAyleM KBapTane. Hucxogasmas TpaeKTopus
MH(}IIOUYM B Hayajle TeKYILero rofja 1 ee COXpaHeHUe B Ayana3oHe +1,5 MPOLeHTHBIX IIYHKTA OT 11eJIeBOr0 ITOKa3aTess
5,0% B mepBoM KBapTase 2024 rofa noagep>KMBaIMCb CKPOMHBIM BHYTPeHHUM CIIPOCOM, KOTOPbIN OKa3bIBaJl
Ie3H@IALMOHHOe JaBjIeHMe Ha [JeHbl, B YCIOBUSX [IOCPeACTBEHHOI'0 pOCTa pacliojlaraeMbIX JOX0/0B HaceJleHUs B

P€a/IbHOM BbIpa>K€HMMN U HEOIIpeJeJIEHHOCTHU B permoHe. I,Z[e3I/IHq)J'ISII_[I/IOHHOE AaBJIeHNE ITO-TIpEe>KHEMY OIIpeesisiioChb
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JMHaMMKOIA IleH Ha NIPOJIOBOJIbCTBME Ha MeXXAYHAapOJHOM PBbIHKe, a TaK>Ke BIMsIHMEM 60TaToro ypoyKast TpeIbIAyIero
roga. OnpeziesieHHOe BAMsIHME OKa3ajIo CHVDKeHMe TapudOoB Ha KOMMYHa/IbHble YCJIYTY B [IepBOJ [TOJIOBMHE roAa, a
TaroKe 3 PeKT 0T KOMIIeHC ALV, TPeA0CTaBIeHHbIX HaCceJIeHIIO 3a SHEePropecypchl B XOJIOAHBIN ITepyog roga. B To ke
BpeMst MHQIISIIVMOHHOe aBjIeHNe B IlepBble TPY Mecsilia TeKYIero rojia onpeessioch KOPPeKTUPOBKOI 610 KeTHOM

IIOJINTUKN 1 HEKOTOPbIMMU He6HaI‘OHpI/IHTHbIMI/I OTpacjyieBbIMM ITOKaAMMN.

B nocienHmit nepyo Npoao/KuIach TeHIeHI VS CHVDKeHMS TOA0BOr0 TeMIla LleH B IIPOMBILIJIEHHOCTH, YTO HaMeTMJIO
NpeIOChIUIKY JJIsI CMSITYeHMS JaB/IeHMsI Ha IleHbl HeKOTOPBIX ITogKoMIoHeHTOoB UL B mocenyIomii nepuog.
[ToMMMO 3TOTO, BHYTPEHHMUI! CITPOC IIPOAOIKUT OKa3bIBaTh JIe3aMH(IISIIVIOHHOE BO3/Ie/ICTBYIE, KOTOPOe GYZeT CMST4eHO
3(eKTOM OT 3aBeplleHNs Nlepyroa TapMuHOM KOMIIeHCAllUM AJ1s1 Hace/leHNs1. XapaKTep KOPPeKTUPOBKM TapudoOB,
HanpsDKeHHasl CUTyalyisl B peTVOHe M PUCKM ee 3CKajlalliy COXPaHSIOT BhIpaXkKeHHYI0 HeollpeleJIeHHOCTb, CBA3aHHYIO C

IIPOTHO30M MHQIAINN.

BHelHsada cpena

Hauasno 2024 roga B MMpPOBOJ 5KOHOMMKE XapaKTepu30BaJIOCh yCUJIeHMEeM IeOIIoINTUYeCKON HallpSI>KeHHOCTY U
CcoXpaHeHMeM MHQISIVOHHOIO JaBaeHus. lleHa Ha He(Thb CylLleCTBEHHO BbIPOC/a B IIepBble Mecs1bl 2024 roaa ns3-3a
koHTpoJs OTIEK+ Haz 06beMOM L06bIYHM, 0TKa3a He(PTAHBIX TAHKEPOB OT HaBUTAIMY 10 KpacHOMY Mop1o, a TaKXKe
YCWIeHUSI HaTIpsIP)KeHHOCTY Ha BmvkHeM Boctoke. VIHGISAIIMOHHOE KaBileHMe 0Ka3aJloch 601ee yCTOMUYMBBIM, 0CO6EHHO
B OTHOLIEHUM 6a30B0V MHGIISLNY, YTO 0CJIabMI0 0>kKAaHUST (GDMHAHCOBBIX PBIHKOB OTHOCUTETBHO OBICTPOTO CHVKEHUS
MIPOLIeHTHBIX cTaBOK. HampumMep, B CIIIA B MapTe 2024 roga rofosast MHGIISLNS BbIpocaa a0 3,5%, 4To MpuBesIio K
CMeIeHMIO OKUIAHMI ITepBOoTo CHYKeHMs cTaBKY SRF ¢ nioHs Ha HOs16pb 2024 roza. LleHbI Ha TPOLOBOIBCTBME HA
Me>XIYHApOJSHOM PbIHKE M3MeHWIM HUCXOISIIYI0 TeHAEHIINIO U CJIeAYIOT HeOOJIbIIIOMY BOCXOASIIEMY TPEHIY.
[NTepmoauyecky KOTMPOBKY IIPUPOJHOTO I'a3a MOBBILIAINCH TAaK)Ke M3-3a aKTUBU3aLUY 3aKYIIOK B A3, 4TO
CII0CO6CTBOBAJIO CHMIKEHMIO IIOCTAaBOK B EBporry. OzHaKo 3amack! ra3a B EBpolle 0CTalOTCsI Ha TMKOBBIX YPOBHSX IIOCTIE
MSTKOTO 3MHET0 Ce30Ha U MaieHWsI TPOMBILIIEHHOTO ITOTPe6IeHN s IPUPOLHOTO ra3a. JKOHOMUWYECKUIA POCT
MPOJO/IKaeT ObITh pacCpesOTOYeHHBIM 0 BceMY MUPY. Hampumep, cTaTucTUYeCKMe TaHHbBIE TTOKAa3bIBAOT, YTO
skoHOMMKa CIITA HaxoguTcst B Xopoiei ¢popme, uTo 1o3BoanT SRF yaep>K1BaTh BBICOKME CTABKU B TeueHMe Goee
IUINTEIbHOTO Tepuoaa. B EBporie 3KoHOMMYeCKMA POCT C1a6bli MOC/Ie TOCTOSIHHBIX KPU3MCOB MOCIeIHUX JIeT. B

pernoHe 5KOHOMMUYECKHUI poCT IO-IIpeXKHeMY Mo pbIBaeTcs TOC/IeICTBUSIMM BOVIHBI B YKpalHe.

JDKOHOMMKA

B yeTBepTOM KBapTase 2023 roga BBII 3aperncrpupoBa HesHaYMUTeIbHBIV TOJ0BOV IPMUPOCT, KOTOPBIV aniib Ha 0,2%
IIPeBBICMJI YPOBEHD aHAJIOTMYHOTO Nepuofa npeabifylero roga. CKpoMHas AMHaMMKa YKOHOMUYeCKOM aKTUBHOCTHU BO
MHOTOM MO ep>KMBaach 60raThIM Ypo>KaeM B arpapHOM ceKTope B 2023 rofly, CO3IaBIINM yCJIOBUS ISl YBeTUIEHM S
3KCIIOPTa arpoIlpoLOBOIBCTBEHHON IPOAYKIMM. B TO JKe BpeMsI cieyeT OTMETUTb HEKOTOphIe pa3paboTKy B cepe
CBSI3U, COLVIAJIBHBIX YCIYT, YCIYT IO pa3MelleHUIO ¥ MUuTaHuio. OZHAaKO BHYTPEHHMIA CITPOC €j1a6, 0 YeM CBUAETETbCTBYeT
HeCYIIeCTBEHHBIN POCT ITOTPebIeHNsT M MHBECTUIIMI HaceleH)sI Ha (OHe ITO0CpeACTBEHHOTO POCTA PeabHBIX I0X0/I0B
HaceJIeHUs U YCUJIeHUSI Heolpeie/IeHHOCTY B perroHe. MeHee ONTUMMCTUYHBIE CUTHAIbI 06 SKOHOMMYECKOM
AKTUBHOCTMU IIOJATBEP>KOAIOTCS M HeraTUBHOM AVHAMMKOM, CBSI3aHHOM C IPOMBIIIIEHHOCTBIO, CTPOUTEIbCTBOM,
TOPrOBJIeN VI TPAaHCHOPTOM. [Tpy 3TOM Ce30HHO CKOPPEKTMPOBaHHBIN Psifl OTpa’kaeT HyJeBYIO AvHaMMKy BBII o
CpaBHEHMIO C TpeTbUM KBapTanoM 2023 roga. HarmoHapHOe 610PO CTATUCTUKY II€PECMOTPEJIO TOL0BbIE TIOKA3aTesNN 3a
MIpeabIAyInye Tepuoabl. Tak, 3HaYeHUs -2,4%, -2,2% v 2,6% 3a epBbIii, BTOPOW U TPeTU KBapTajbl ObUIN
IepecMOTpeHbl B CTOPOHY MOBbIIIeHNs 110 -0,9%, -0,3% u 3,3% cooTBeTcTBeHHO. B pe3synbraTe B 2023 roxgy BBII
yBenmunics Ha 0,7% 1o cpaBHeHMI0 ¢ 2022 rogom. B 3TOM KOHTEKCTe, KaK U B IIpeAblAyIleM rofly, JaB/IeH) e COBOKYIIHOIO

CITpOCa Ha L€éHbI OKa3ajIo ,ZLeBI/IHqJTIHLU/IOHHOC BOB)ZLef]ICTBI/Ie.

HeHe>KHas MOJIUTUKA



B mepBom kBapTase 2024 roza M36BITOYHAS JIMKBUIHOCTD COCTaBMIA 12,3 MIIP[, JieeB, yBeTMYMBINMCH Ha 2,8 MIIPJ, JieeB 10

CpPaBHEHUIO C peAbIAYIINM KBapTaIoM.

JdeHe>kHbIN arperaT M3 B mepBoM KBapTasie 2024 roa 3aperucTpupoBal ro40BOV TeMII pocTa Ha YpoBHe 17,9%. OcHOoBHOM

BKJIQJI, IPUXOAMTCS Ha OCTATOK JIeTI0O3UTOB B HALIMOHAIILHOM BaIIOTe.

B mepBoM KBapTasie 2024 rosia COCTOSUIOCH [1Ba 3aceSaHMsI VICIIoMHNUTeIbHOTO KoMMTeTa HarmoHanbHOTO 6aHKa MoJI0BbI
T10 BOIIPOCAM IPUHSITUS PeLIeHNI 10 feHe>XKHO-KPEeAVTHO MoAnUTHKe. [1o uToraM oeHKM GasiaHca BHYTPEHHUX U
BHEIIHUX PUCKOB U NTePCIIeKTUB MHOPISALMY B KPATKOCPOUHOI U CpeJHeCPOYHOI MepcreKTyBe VICIIoTHUTeIbHbBIN
KomuTeT HauyoHanbHOro 6aHKa MozoBbI Ha 3acefaHMAX 6 peBpans 2024 r. v 21 mapTa 2024 r. pemnI I10c/Iel0BaTeIbHO
CHM3UTD 6a30BYIO CTAaBKY, IPMMeHsIeMYIO K JIeHeXXKHOM CTaBKe I10 OCHOBHBIM OIlepalysM IOIUTUKY, Ha 0,50

MIPOLIEHTHBIX ITYHKTA II0C/Ie0BaTe/JIbHO, 10 YPOBHS 3,75 IIPOLIEHTA TOZOBBIX.

B TO >Ke BpeMs, Ha o4epeZIHOM 3aceZlaHUM 110 JeHe>XHO-KpeAUTHOM MoAnTuKe 7 Masi 2024 rofa VIcIoTHUTe/IbHBIN
KomuTeT HaumoHanbHOro 6aHKa MoJZOBbI e MHOTIACHO MIPUHSUT CHM>KeHVe 6a30BOV CTaBKY, TPUMEHSIEMOI K
OCHOBHBIM KPaTKOCPOYHBIM OIlepalyisiM JleHe>KHO-KpeAVUTHOM MOANTUKY, Ha 0,15 IpOlleHTHBIX MYHKTA, yCTAHOBUB
ypoBHe 3,60% rozioBbrx. CTaBKM 10 KpeAMUTaM OBEPHANT U LeI03UTaM ObUIM CHUKEeHbI Ha TaKYI0 JKe BeJIUYMHY,
YCTaHOBMB YPOBHM Ha ypoBHe 5,60 1 1,60% roZoBbIX COOTBETCTBEHHO. [IpM 3TOM HOpMa 06s13aTe/IbHBIX pe3epBOB 13
CpeACTB, IPMBJIEYeHHbBIX B MOJIAABCKUX JIeSIX M B HEKOHBePTUPYEMOI BaJIIOTe, a TAK)Ke U3 CPeCTB, IPMBIeYeHHbIX B
CBOOOJTHO KOHBEPTMPYEMOI BATIOTE, B TeUeHNe [IBYX IT0CJ/IeIOBaTeIbHbBIX II€PMOJI0B IPYIMeHEeHMS pe3epBOB CHIM KeHa /10

ypoBHeti 29,0% 11 39% COOTBETCTBEHHO OT pacyeTHO 6a3bl.

[aHHOe pelieHye 6bUIO TPUHATO B KOHTEKCTe MTOCTeNIeHHO KOPPEKTUPOBKHU AeHeXKHO-KPeIUTHO MTOTUTUKH C LeTbI0
JATBbHENMIIero obecriedeHUsI CTUMYIVMPOBAHMS KPEAVUTOBAHMS U TIOAAEPKKYM BHYTPEHHETO COBOKYITHOTO CITPOCa MyTeM
CTMMY/IMPOBaHMSI ITIOTPEOIIeHMSI Y MHBECTU LN, 6aJTaHCYPOBAHMSI HAIMOHAIbHOV SKOHOMMKMY U 3aKpeIlIeHNsT
VHQIISIIVOHHBIX O>KMTAHU C [e/IbI0 MOep>KaHysI B CpeJHECPOYHOM IepCcIeKTyBe MHQIISANMS B IIpefieiax I1e/1eBoro

IIOKa3aTeJisd.

B mepBoMm kBapTane 2024 roga B HallMOHAJIbBHOM Ba/IIOTe IIPOAOJI)KUIIOCH CHV)KeHMe Cpe/lHeB3BellleHHbIX ITPOLIeHTHBIX
CTaBOK I10 HOBBIM KpeZMTaM M CPOYHBIM JIe103MTaM, B TOM UMCJIe I10J] BO3/leliCTBMIeM TPAaHCMMCCMOHHOTO MeXaHM3Ma
TOCJIeJOBATEIbHOTO CHMKEHWSI 6a30BOI CTaBKY, IPUMEHSIEMO K OCHOBHBIM OIepaliy JeHe>XKHO-KPeIUTHOMI
noanTuku. Tak, cpefiHeB3BellleHHasi CTaBKa I10 KpeAgyuTaM cocTaBuia 9,66%, a 1o genos3utam - 3,91%, CHU3MBIINCH 110

CpaBHEHMIO C ITepBbIM KBapTasiomM 2023 roza Ha 4,63 1 7,85 IIpOLLeHTHBIX ITYHKTa COOTBETCTBEHHO.

CpelHMe IPOLeHTHBIE CTAaBKY 10 OCTAaTKY KPeAMUTOB B HALIMOHIbHOM BaIl0Te CHU3WIVCH I10 CPAaBHEHMIO C
NpeAbIAyIIVM KBapTajioM Ha 0,88 mpoLleHTHBIX IIYHKTA, 10 YPOBHS 9,69%, a 1o Aeno3uTaM — Ha 2,44 IIpOLLeHTHBIX
IYHKTA, 4,0 YpPoBHS 4,80%. CpegHMe IPOLIEHTHBIE CTAaBKY 110 KpeUTaM U AeI03MTaM B MHOCTPAaHHOM BaJIFOTe OCTa/IVICh

IIPpaKTNYE€CKM Ha TOM >Ke YPOBHE.

CpeZfHeCpOYHbBIV IPOTHO3 UHPISIUN

TeKyIIMii payH/, IPOTHO3MPOBaHMA IIpefIioaraeT, YTO BHEIIHMIA CIIPOC OyAeT cAep>KaHHBIM II0 CPaBHEHMIO CO
CPeSHVMM MCTOPUYECKMMM IT0Ka3aTe/IIMM, a BHEITHSAA MHQIALIMS IPOJOJIKUT CHMXXAThHCS [0 YPOBHEN, HAMeUYeHHBIX
OpraHaMM JleHe>KHO-KpeIUTHOTO peryaIrpoBaHys. [IpolleHTHbIe CTaBKM B PeTMOHE 1 BO BCeM MMpe OyAyT MaZjaTh, HO He
TaK OGBICTPO, KaK 03KMAANOCH. [lotap CIIA MpooiKUT YKPEIUISIThCS B pe3yJIbTaTe COXpaHeHMs IIPOIeHTHBIX CTaBOK SRF
Ha BbICOKOM YPOBHe B Te4eHMe ellle HeKOTOPOIro BpeMeH!, YA0BIeTBOPUTE/IbHBIX IT0Ka3aTene 3KoHoMMKHy CIIIA o
CPaBHEHMIO C IPYTMMM 5KOHOMMKaMM, a TaK>XKe PacTyllel IpMuBjIeKaTeIbHOCTH Jotapa CIIA Ha ¢poHe ycuneHns
I7106a7IbHOI TeoTIoNINTUYeCKOI HallPsI>KeHHOCTU. Poccmitckuit py6IIb MPOO/IKUT 06eclieHMBAThCS U3-3a
pebanaHCMpPOBKY MapUTeTa MOKYIATeIbHOM CITOCOGHOCTH, a TAK)KEe BO3PACTAIOIINX CIOKHOCTEN B 06X01e
SKOHOMMYEeCKUX CaHKIMII ¥ paboTe ¢ HOBbIMM pbIHKaMM. LleHbl Ha He(PTb Ha Me>KIYHapOAHOM PbIHKE OCTaHYTCS Ha
BBICOKMX YPOBHSIX 13-3a TeOTIOIMTNYeCKOl HallpSDKeHHOCTH, a TakyKe NpoaeHus coramenns OITEK+ 06 orpaHn4YeHMM

Io6bruyy HeTU Ha 2,2 MUJUIMOHA Gappesieli B eHb 10 uioHs 2024 Tofia, YTO MOXKET CO3ZIaTh 3HAYMUTETbHBIN AePULIUT



HedTH Ha MMPOBOM pPBbIHKe BO BTOPO ITosioBMHe 2024 rofa. LleHbI Ha IPUPOAHBIN ra3 Io-IpeXXHeMy OYIyT 107 Bep>KeHbl
MaJIeMII M II0KaM ITpeJijI0>KEeHYs], a IeHbl Ha IPOAYKThI MUTAaHMSI Ha MeXXAYHAPOJHOM PbIHKe BBIPACTyT YMEPEHHO 110

CPaBHEHUIO C MaKCMMYMaMU IPEAbIAYIINX JIET M3-3a 0OGMJIBHOTO npeajIo>KeHNAa B HEKOTOPbIX CeTMEHTaXx.

B TexyIIeM payH[e IpOTHO3MPOBAHNMS BbISIBIEHHbIE MHGJISIIVOHHbBIE PUCKM CBSI3aHBI € YCUIIEHMEeM HaIIPSI’)KeHHOCTY Ha
BnamskHeM BocToKe ¥ BO3MO>XHBIMM BpeMeHHBIMM IIOKaMU IIpe/iyIoyKeHUsI IpyM () OpMMPOBaHUY LIeH Ha IIPOAYKThI

NMTaHMS Ha MeXXIyHapoLHOM pblHKe. [Tpy 3TOM YUMTBIBAIOTCS TaKMe CUTyaluy, Kak B3aMHOe YHUUYTOXKeHMe aTaKaMy
I POHOB MOIITHOCTEI] I10 06BIUe M IIepepaboTKe SHEPropecypcoB B YCIOBMSIX BOMHBI Ha YKpaMHe, MOHeTapHas IOJIMTHIKA

SRF u reononnTmyeckas KOHQUTYpalus mociie Bbi6opos 2024 roga.

TF'omoBoi TeMIl MHPIALNY IIPOAO/IKUAT He3HAUUTEeIbHOE CHIMKEHMEe B IIepBOM KBapTaJjle IIPOrHO03a, IT0CJIe Yero
YBEeIMYMTCS 10 Havajla CJIeJyIoIero roja, fajee MpogeMOHCTpPUPYeT He3HAUNTeIbHOe CHYVKeHMe 1,0 KOHIIA TOPU30HTa
IIPOTHO33, 33 MICK/II0YEeHMeM 4eTBepToro Keaprau 2025 rozia, Korga oH YBeJIMYUTCSA He3HAUYUTe/IbHO. B TeueH1e
MIPOTHO3MPYeMOT0 FTOPM30HTa T0[I0BO YpOBeHb MHGIsILMM OyeT Kojle6aThCsl B palioHe IeleBOTo IoKasaTess B 5,0% 1
0CTaBaTbCsl B IIpefieiax 3TOro AMarna3oHa. ['0/10Boi ypoBeHb 6a30B0¥ MHMIISIINY IPOLOJIKUT ITOBBINIATEIbHYIO
TPaeKTOPUIO B T€UeHe ITePBBIX JBYX IIPOTHO3MPYEMBIX KBAPTAJIOB, I0C/Ie YeTr0 CHU3UTCS K KOHIy IIPOTHO3HOTO
Iepuoja, 3a UCK/IIOUYEHMEM MOC/IEHEr0 KBapTajla, KOrJ4a OH HeCKOJIbKO YBeInumnTcs. [omoBble TEMITBI IIeH Ha
IIPO/IOBOIBLCTBYE GYIyT MMETh OTHOCUTEIbHO CTAabMIbHYIO TeHIeHIIUIO Ha IIPOTSKEHUM BCero IIPOTHO31PyeMOoro
nepuoaa. 'oloBoI TeMII peTyIupyeMbIX lIeH IIPOJO/IKUT CHU KeHMe B IIepBOM KBapTaJle IIPOTHO3a, II0CJIe Yero 6yaeT
MMeTb TeH/eHIINIO K POCTY [I0 Havajla CJIeJYIOLIero roja 1 rocieAyeT JajbHelllee CHY>XeHME 10 KOHIIAa TOPU30HTa
MIPOTHO33, 3a MCK/II0YeHVeM 4eTBepPTOro KBapTasa 2025 rofja, Korja oH yBeJIMYNTCSI He3HaUYNTeIbHO. ['00BO TeMII LIeH
Ha TOIIJIMBO IIPOJOJDKUT ITOBBIIIATEIbHYIO TEHAEHIIMIO 10 KOHIIA TeKYIIero roja, ocje 4ero K KOHIy IIPOrHO3HOTO
Ieprosa oH cHU3KUTCst. COBOKYIIHBIN CIIPOC Ha BCeM IIPOTHO3HOM TOPM30HTe 6y/eT BO MHOTOM 06YC/IOB/IeH >KeCTKUMM
peasbHbIMMU JIeHEeKHO-KPeAUTHBIMY YCJIOBUSIMU U, B MeHbIIIEM CTeIIeH), HETaTUBHBIM BJIMSTHMEM BHEIIHETO CIIpoca.
[ToOKUTeNbHBIN GIOKETHBIV CTUMYJI B TOT JKe ITepUOJ, CIEP>KUT IIepPecMOTpP BHYTPEHHET0 CIIPOca B CTOPOHY

IIOHVIDKEeHW .

PeanbHBIE AE€HE>)KHO-KpeANTHbBIE YCIIOBUS 6Y,E[yT OTPaHNYNBATb COBOKYHHbe;[ CIIPOC B T€YE€HVE BCETO IIPOTHO3MPYEMOTO

Iepuoza.

TeKyIuii TporHo3 MHAIISIIUY IT0 CPAaBHEHMIO € IPOrHO30M, YKa3aHHBIM B O630pe nHGIsIImmy 3a peBpanb 2024 roga, 61
He3HauMTeJIbHO IIepeCMOTPEH B CTOPOHY IIOBBILIEHNS 32 COIIOCTAaBVIMBbIN I1€pUOJ, 32 UCKJIIOYEeHVeM BTOPOro KBapTasia
2024 rona, Tie OH aHAJIOTUYEH, M TpeThero KBapTasna 2025 rosa, rae oH HiKe. ['ofgoBbie TeMITbl 6a30BOV MHGIALUYN ObUIU
IepecMOTPeHbI B CTOPOHY MOBBIIIEHNS 3a BeCh COMIOCTaBMMBIN ITepuoJ, 3a UCKIIOYeHMeM Moc/IeHero KeapTaa.
TeKy1muii IPOorHo3 TOA0BOr0 TeMIIA LleH Ha IPOAYKThI MMTaHMS MOBBIIIEH Ha IPOTSI>)KeHUM BCeTro COIOCTaBMMOTO
Iepu1oja, 3a MCKJII0YeHeM BTOpOro KeapTaia 2025 rofa, rae oH Hu>Ke. [00BOV TeMII peryaIMpyeMblX LjeH
repecMaTpyBaeTCsI B CTOPOHY MMOHV>KEeHVSI Ha BeCh COIIOCTAaBUMBIN ITepuoj, 3a uckiaodenyueM Il u IV kBapTanos 2025
roza. IIporHo3 Trof0BOro TeMIIa IIeH Ha TOIUIMBO 6bUI ITOBBIIIEH 0 BTOPOro KBapTasa 2025 roga 1 CHMOKEH K KOHITY

COIIOCTAaBMMOTO Iepmnoaa.
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