3asiennenue lNpedcedamensi H6 PK NMupmamoea I'.0.
o 6a3oeoli cmaske HayuoHanbHo20 baHka
13 siHeapsi 2023 e2o0a, AcmaHa

YBaxaemble npeactaBuTesniu cpeacTB MaccoBOM
nHopmauunn!
YBaxaemble XypHanucTbl!
Jobpbin AeHb.
Oobpo noxanoBatb B HaunoHanbHbIV BaHK.

KoMnTteT no geHexHo-kpeamnTHOU nonutuke HaumoHanbHOro
baHka npuHAN pelleHne coxpaHuTb Oa3oByK) CcTaBKy C 16
AHBapAa 2023 roaa Ha ypoBHe 16,75%.

Kak Bbl MOMHUTE, Npu NpegbiaywemM pelueHnn Mbl 3asBumu,
YTO NPUBAN3UIINCE K OKOHYaHWUIO LMKNa noBblleHUs1 6a3oBou
CTaBkM, U B OTCYTCTBUM HOBbIX MPOUHPMAALNOHHBIX LLIOKOB
BEPOATHOCTb  YXKECTOYEHUS  OEHEXHO-KPeOUTHOM  MONMUTUKK
OLUEeHMBaeTCa HaMU KaK HU3Kas.

[InHamMnka rogoBoM M MECAYHOU MHANAUMK, KaK U
9KOHOMWYECKM POCT CKNagblBalOTCSA B paMKax TpaekTopumn
Hawero 6asoBoro nporHo3a. lloBbileHne rogoBon MHMNALMK B
nekabpe 2022 roga yxXe ObINO ydTeHO nMpu npeablayLlem
peweHnn. B aTon cBA3KW, Kak 1 oXxuganocb, nepecmoTtp 6asoBoun
CTaBKM Ha nocrnegHem 3acegaHum KomuTteta Mo  AEHEXHO-
KpeauTHOM NonuTuke He noTpeboBancy.

OgHako Mbl BUOAMM, YTO CEroAHSILLHUIA ©GanaHC pPUCKOB BCe
elle CcmelleH B CTOPOHY COXpaHEeHUA BbICOKOM WHQNALNMN.
[To-npeXxHeMy BbI3biBaOT ONaceHuss yctondneaga 4acTb MHPNALNN

M pacTylume  WHMDMSAUMOHHbIE  OXWOAHUSA,  OOHOBUMBLLME



NCTOPUYECKUA MaKCUMYM. Takxe Mbl BUOMM, YTO NPOAOSKaeTcH
HeraTUBHOE BIIMSIHME MEPECTPOMKU NOrMCTUYECKUX LEMNOYEK Ha
9KOHOMMUKY.

Hawa ocHoBHast 3agaya cenyac — OobuTbCs YCTONYMBOW
CHWXaKLEeNca TpaekTopun MHPNAUUMM N 3akpennTtb ee. B aton
CBSA3M OCHOBHbIE PUCKN U (haKTopbl, NoaTankuearoLwme NMHNALUUIO
BBEPX, BCE eule TpebywT nogaepxaHma 6a3oBOW CTaBKM Ha
TEKYLUMX 3HAYeHUAX B TeyeHue npoLOSIKUTENBHOroO nepuoaa
BPEMEHMN.

* % %

Hanee nepenaem K pakTtopam NPUHATOrO peLUeHuUs.

NePBOE. AUHAMUKA UHDJTALUUU U MHDPNTALMOHHbIX
OXWUOAHUN.

NMHnauna  dopmmpyeTcsd no  MNPOrHO3HOM TpaeKkTopun.

MecAYHbIN  POCT NOTPEOMTENBLCKUX  LEeH  MPOAOIHKUI
3ameaneHne un B Oekabpe npownoro roga coctasun 1,2%.
HanomHio, 4TO B ceHTssbpe oHa coctaBnsana 1,8%, B oktabpe —
1,6%, B HOos16pe — 1,4%. OgHako, HECMOTPA Ha TakOe CHMXEHME,
OHa BCeE elle OCTaeTCHd BbICOKOW, MpeBbllas cpeaHerogoBble
3Ha4YeHuns (8 cpedHeM 8 Oekabpe 3a rocriedHue 5 nem - 0,7%).

B pekabpe 2022 roga ropoBas UHdNAUMA cocTaBuna
20,3%. Hanbonblunr pocT NnpoaosmkatoT AEMOHCTPUPOBATL LIEHDI
NPOOOBONILCTBEHHLIX WU HENMPOAOBOJSIbCTBEHHLIX  TOBapOB.
MHnAauma nnaTHbIX Ycryr ocTtanacb HEeW3MeHHOM Ha JooHe
CHWXEHUSI CTOMMOCTW apeHdHonM nnatbl 3a 6naroycTtpoeHHoe

XKUlibe " nogasJIEHHOIO poCTa perynmpyemMblx LEH.



OOHMM M3 HawKuX OCHOBHbLIX OMaceHun ABMSIETCHA TO, YTO
ycTon4ymBas 4acTb MHANALUK MNO-MPEXHEMY OCTaeTCs BbICOKON.
OTO CBUAETENLCTBYET O COXPaAHEHUN NPONHANALMOHHON cpeabl.
Tak, rogoBou noka3aTenb Ce30HHO-OMULLEeHHON 0a3oBou
nHdnAaunm Ha KoHel 2022 roga coctasun 22,2%.

UHDNAUMOHHBIE oXuAaHUA MNPOOOIIKUNKN YCKopATbCA. B
nekabpe nx 3aHadeHMe OOHOBUIO MAaKCUMyM C MOMEHTa BedeHUs
onpoca. MeanaHHas oueHKa oxxngaemomn MHcpNALMKM coctaBuna
21,3%. [lo paHHbIM OMpPoCOB, OCHOBHbIMW  hakTOopamm
OTMeYalTCHa POCT LUEeH Ha NPOAYKTbl MUTAHWUS, BHELLUHWE CODbITUSA
N UeHbl Ha TonMBO. BbiCOKMe MHAPNAUMOHHLIE OXMOAHUSA MOTyT

ctaTb dpaktopoMm 6Gonee MeaneHHOro CHWXEHUst UHpnaumm B

Oynyuiem.

BTOPOE. TEHOEHLUWW BO BHYTPEHHEW 3KOHOMWKE

TpaeKkTopuss 3KOHOMUYECKOTO pocTa POPMUPYETCH COrmnacHo

Hawemy 6a30BOMY CLieHapuIo.

CornacHo npeaBaputensHon oueHke BHC, no ntoram 2022
roga BBI1 yeBenuuunca Ha 3,1%. PocT [enoBonM aKTUBHOCTU
NPOUCXOAUT B OCHOBHOM 3a CYET MONOXUTENbHOW AWHAMUKU B
npousBoAcTBe ToBapoB. Haubonbwmin pPocT nokasanu
CTpoUTENbLCTBO — Ha 9,4% 1 cenbCKoe XO03AUCTBO — Ha 9,1% Ha
doHe pekopaHoro cbopa ypoxasi 3epHOBLIX. B cekTope ycnyr
Takke OTMe4yaeTcd PpoCT 3a CYeT OoTpacnen TOprosriu,
TpaHcnopTa u cBA3WU. Takum obpasom, poct BBI1 B 2022 roay
cknagbiBaetcsds  OGNM3KO K BEpXHEM  rpaHuLEe  OLEHOK

HaunonanbHoro baHka.



Cnpoc pomawHux xo3amcte B 2022 rogy coxpaHun
NONOXUTESIbHY0 OUHAMUKY, HO €ro poCT OCTarcd CAep)KaHHbIM.
Takomy xapakTepy crnpoca gomMallHMX X0381UCTB criocobcTBoBana
BblCOKasds MWHQNAUNS, KOTOpass HeraTMBHO oOTpasunacb Ha
pearibHbIX OX04aX HaceneHus.

[Moonepxky cnpocy oKasblBaeT noTpebuTtenbckoe
KpeantoBaHue. Ha koHel Hosibps 2022 roga noTpeduTenbcKkue
KpeauTbl C Ha4ana roga ysenuyunucb Ha 24,1% po 7,6 TpnH
TeHre. MapKeTUHroBble akuMM OT KPYMHbIX OaHKOB MpogosrmkarT
CTUMYNUpoOBaTb POCT NOTPEBUTENBLCKOro KpeanToBaHus. Ha aTtom
doHe OMHaMUKa PO3HUYHOro ToBapoobopoTa AEMOHCTPUPYET

cTabunbHbIE TEMIbI pocCTa.

TPETbE. BHELULHEQKOHOMUYECKAA KOHBIOHKTYPA.

Kak oxupganocb npu nNpeablaylweM peLleHun, MPOUCXOANT

ocrnabneHne BHeELWHEro MHAPNALMOHHOro dooHa.

C Havana roga HabnogaeTcs ycuneHne BonaTUnbHOCTU Ha
pasHbIX TOBAaPHbIX pblHKaX. B 4acTHOCTWU, Ha pblHKE HEdTU Mbl
BUONUM CHUXEHWEe KOTUPOBOK Ha HedhpTb Mapkm Brent Ha 7% po
ypoBHen, 6nusknx k 80 ponn. CLUA 3a Gappenb. OgHum w3
dpakTopoB BOMATUMILHOCTU HeMTAHbIX LEH ABMAETCA OTKpPbITUE
Kutas, KoTopoe B KpaTKOCPOYHOM NepcrnekTmBe NnpuBesio K pocTty
3aboneBaemMoCTM KOpPOHaBUPYCOM, HO B 0Oonee ANVUHHOM
FOPU3OHTE MOXET SABNATbCA ((akToOpoM MOAAEepP)KKM pocTa
MUPOBOW 3KOHOMUKM. Takke Ha BOMATUNLHOCTb MNOBAUSANU
CHMXeHNe OenoBOW akKTUBHOCTU B MPOMBbILLSIEHHOCTM BO MHOIMMX

KPYMHbIX CTPaHaXx, a TakxXe poCT onaceHum no nosoay peasnun3auunm
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puckoB peueccum B CLLUA n EBponenckom corse. bonee cunbHoe
nageHne LEH COEPXNBAETCHA CHUXEHMEM NOCTaBoK U3 Poccun Ha
doHe BBedeHUst ambapro M BBMOY OENCTBUS corfaweHua no
cokpatlleHuto 4obblvn HedTn B cTpaHax OlEK.

MwuvpoBble LEeHbl Ha NPOAOBOMBLCTBME MMNABHO CHWXaOTCH,
O[HAaKo ocTalTCcH BbICOKMMU. MHAEKC NPpOAOBOSIbCTBEHHbIX LieH
PAO cokpawtaeTtca ¢ anpensa 2022 roga, B aekabpe 2022 roga
NHAOEKC cokpaTuncs Ha 1,9%, 4To ObIN10 BbI3BAHO CHMKEHUEM LIEH
Ha pacTUTesibHble Macna, 3epPHOBbIE KYSbTypPbl U MSCO, B rO40BOM
BblpaXXeHUN NHOEKC CHU3UNca Ha 1%.

HecmoTps Ha cmsaryeHne BHeWHEro MHAPMALMOHHOIO doOHa,
KpyrnHenwme ueHTparnbHble 6aHKkM pasBUTLIX CTpaH NpogosmkarT
NPOBOAUTL KECTKYH0 MOHETapHy nonutuky. [locnegHumu
peweHnamn ®PC CLUA n ELLB cTtano noBbilleHne ctaBok Ao 4,5%
n 2,5% COOTBETCTBEHHO.

B aTux ycnosusix, a Takke Ha poHe ocnabneHus gasneHus
Ha MMUPOBbLIX 3HEPreTUYECKNX U TOBAPHbIX PbIHKaxX BMepBble 3a
OnuTenbHoe BpeMsa notpedbutenbckasa MHMNaUMa 3amegnunacs.
3ameaneHne otMmedaeTcss B OONbLIMHCTBE CTpaH — TOProBbIX
napTHepoB. UH¢pnauua B Kutae coctasmna B gekabpe 2022 roga
1,8%. B EC noTtpebutenbckas MHPNaUus Ha OHEe CHUXEeHUS LEeH
Ha 3HeproHocuTenn 3ameanunack B Hosibpe 2022 roga oo 11,1%.
B Poccum nidpnaumnsa sameanunaces go 12,0%.

B coBokynHocTM 9T  dhaktopbl O6yayT  okasbiBaTb

NOHMXaTenbHOE BO3OENCTBME Ha I/IH(*)J'IFILI,I/II-O B KasaxcTtaHe.



* k% *

Hecmotpa Ha ddopmupoBaHme wuHpNALUMM B pamMKax
0XNOaemMou TMPOrHO3HOM TPaeKToOpUu MNPOUH(PNALNOHHbIE
PUCKN COXPaHAKTCA. 30eCb XO4YYy OTMETUTb Takue KyeBble
PUCKN KaK MepecTpomKka CTPYKTYpbl TOProBfn, YCKOpUBLUMECH
NHMNSALUMOHHbIE oXugaHus, COXpaHeHune NOBbILLEHHOW
NPOAOBOSIbCTBEHHON MHNAUUK, OTNOXEHHas WHNAUMa Ha
perynupyembie TOBapbI n ycnyru nocne nepuoga
agMWUHNCTPaTUBHOIO perynupoBaHuns, a Takke HeonpeaeneHHOCTb
OTHOCUTENbBbHO MPOAOSIKAOWErocd BOEHHOI0 KOHJQSIMKTA B
YKpauHe.

[Tpy 9TOM CO CTOPOHbLI BHELLHEro CeKTopa CyLWeCTBYET PUCK,
YTO Ha (pOHE BO3MOXXHOW pPELIECCUN B MUPE BHELLIHWI CNpocC OyaeT
HUXe, 4YeM Mbl npegnonaraeMm. Takke  CyLLECTBEHHYH
HeonpeaeneHHOCTb BHOCAT nornctuyeckme ycnosud. Bce aTo
MOXET nNOoBMMATb Ha Oyaywmne ypoBHM ULeH Ha HedTb U
TPaeKTOPU0 3KOHOMWYECKOro poCTa.

YunteiBasi, YTO pakTnyeckas UMHPNAUMA CKrnagblBaeTcsl B
COOTBETCTBMU C 6A30BbIM CLUEHApMEM N NMPUHUMAs BO BHMMaHUE
cnoxmelunmncsa 6anaHc puckos, HaumoHanbHblil BaHk coxpaHsieT
CBOK MO3ULMKD O ONM30CTU K OKOHYaHWK UMKMNA MNOBbILLEHUS
©a3oBoun ctaBku. [NoTeHUman ganbHeWLWero noBbilleHns 6a3oBon
CTaBKM OrpaHM4eH nNpu OTCYTCTBUM HOBbIX LLIOKOB.

YuntolBasi coxpaHsitomecsi NpPOoUHMMIAUNOHHbIE  PUCKU
3a9KOpeHNa MHANAUMOHHBLIX OXWOAHUW Ha BbICOKMX YPOBHSX,

TpebyeTcsa nogaepxaHne 6a3oBoOM CTaBKM HA TEKYLLIMX 3HAYEHUSAX



B Te4YeHne NpoaoSKUTENBHOrO nepuoga BpemeHu. [lepexon K
CMAMYEHUIO OEHEXHO-KPEAUTHON NOMUTUKN CTAHET BO3MOXXHbIM MO
Mepe ctabunusaumm n popmMuMpoBaHNA YCTOMYMBOW TEHOEHUUU
3amMeasnieHnss MHMNAUMM N NMHAIAUMOHHBLIX  OXWOAHWUW, 4TO
NO3BOMINT OOCTUYb LENEBbIX OPUEHTUPOB B CPEOHECPOYHOM

nepcrnexkTuBee.

YBaxaemble XypHanucThbl!

HauuoHanbHbIn BaHK npogomnmkaeT cnenoBaTtb MPUHUMNAM
NHANALMOHHOIO TapreTupoBaHua. B Tekywem rogy Mbl oxXngaem
CHWXEHME NHPNAUMOHHOIO  [AaBrIEHUS. oTomMy  BygyT
cnocobcTBoBaTb MONOXUTESNbHbIE 3GMEKTHI OT MNOBLILEHUS
6asoBown ctaBkm B 2022 rogy.

Hawa ocHoBHasas 3apada Ha 2023 rog - [pobutbes
CTabubHOro N YCTOMYMBOIO CHMKEHUSI MHANALMK NO TPAEKTOPUN,
KOTOpas B CpeHECPOYHOW NnepcrnekTnBe BEPHET HAC K YPOBHAM
LeneBbIX OPUEHTUPOB.

Cnepytoulee peweHne no 6a3oBon cTaBke OyOeT OMOPHbIM.
OTO 0O3Ha4aeT, YTO B pamKax ovepedHOoro NnporHO3HOro payHaa
6yayT 06HOBMNEHBI HALLM NPOrHO3bl U OLLEHKM.

OuepegHoe pelueHue no 6asoBon ctaBke dDyaeT 0O6bABMEHO

24 dpeBpana 2023 roaa B 12:00 no BpeMmeHu r. ACTaHbl.



