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KpaTkuu o63op

Uubnauua

Bo Il xBapTarne 2025 roga rojoBo ypoBeHb MHGIANIMYM CHU3UIICA I10 CPAaBHEHMIO C HaYaJIOM TeKyulero roga. Tak, o
yMeHbLIMIICS ¢ 8,8 mpoljeHTa B MapTe 2025 rozia fo 8,2 mpolieHTa B uoHe 2025 rofa. B To e BpeMs CpeHEr 0ZI0BOM
YPOBeHb MHOIALMM cocTaBu 7,9 mpoiieHTa Bo II kBapTase 2025 roza, 4To npuMepHo Ha 0,9 IPOIeHTHOT 0 IYHKTA
HIMDKe, UeM B IIpefblAiyLieM KBapTaiie. HaunHas ¢ flekabpsi 2024 rozia ¥ B IIepBO IIOJIOBMHE TEKYIIEr o rofia rofoBoM
YPOBeHb MHQIIALIMM HaXOOWUJIICSI BhILIE BEpXHEM I'PaHMUIIbl iMara3oHa KoJIe6aHUM 11eJIeBOr0 II0Ka3aTelist MHISaIuy,
4TO 6BLII0 06YCIIOBJIEHO AUMHAMMKON PETyIIMPYEMBIX I1€H B KOHTEKCTE KOPPEKTUPOBKYM Tapu (OB Ha ras B CETH,
TEIJIOBYIO 9HEPTHUIO U SJIEKTPOSHepruto. CriefyeT OTMEeTUTD, YTO I'OLOBOM YPOBEHDb MHGIIAIIMY 6e3 yueTa JaHHOTO
BIIMSIHMSI COCTaBJISIJI OKOJIO 5,7 mpoijeHTa B MioHe 2025 rozia, HaxoAsCh B IIpeferax AMarnasoHa Kojie6aHu 1[eJIeBOr0o
nokasaTessi MHQnAnuu. B To xe BpeMs, Bo Il kBapTase 2025 roza rofoBoy ypoBeHb MHOIIALMY 6BUJT HE3HAYUTEIIbHO
BBlLIE 3HaYEHUS, IPOorHo3upyemMoro B 063ope nHbnsaiuy 3a Mmay 2025 rozga. PocT 11eH B FOZIOBOM MCUMCIIEHUM B
TIEPBOJ IIOJIOBMHE TEKYIIEro rozia 6blyI 06YCIIOBJIEH IPEUMYLIECTBEHHO HEKOTOPbIMM LIOKaMM CO CTOPOHEL
TIPEeZIJIOXKEHMSI, B TOM UMCIIe KOPPEeKTMPOBKOM TapudOB Ha ras, TEIJIOBYIO M 3JIEKTPMUUECKYIO SHEPT U0, a TAKXKe
He6JIaronpUsTHBIMM arpOMETEOPOJIOTMYEeCKY MM YCIIOBUSIMY, KOTOPhlE OKasaliy aBJIeHMe Ha I[eHbl Ha
IIPOZOBOJIECTBEHHBIE TOBaphl. I10 oOlleHKaM, COBOKYIIHBIM CIIPOC IIPOZAOJIXAaJl 0KAa3blBaTh Ae3UHDIISIMOHHOE

BO3[]eMICTBME Ha IIeHbl.

BHemIHAS cpefja

Bo BTOpOM KBapTarne 2025 roga pa3BuTYe MUPOBOM SKOHOMUKY OIIPEJIeIISINIOCh XPOHUKOM TOPTOBBIX TapudoB,
OTCYTCTBMEM DE3yIbTAaTOB B MUPHBIX IIeperoBopax Mexay Poccuent 1 YKpauHOM ¥ 060CTPEHMEM HAIPSIXKEHHOCTH Ha
BnuxHeM BocToke. Bce BHMMaHMe ceMyac COCPefO0TOUYEHO Ha IIMHT-IIOHTE TOPIOBbIX Tapu (OB, ¥ BCIO COBOKYIIHOCTD
uHGGOPMAIIMU CTAaHOBUTCS BCE TPYZHEE OI[eHUTDh KOJIMYECTBEHHO. B uioHe 2025 roja BoeHHbBIE AeCTBUS MEXIY
VispauneM u MipaHOM [OCTUI Y MaKCUMaJIbHOM MHTEHCUBHOCTHY, YTO YCUJIMIIO PUCK 3aKPblTIUsI OpMY3CKOI'0 IIPOJIMBa
¥ IPUBEJIO K 3HAUUTEIIBHOMY POCTY I1eH Ha HedTh ¥ Apyrue cblpbeBble TOBAphl. XOTsI Yepe3 HECKOJILKO HeJleNb
CTPaCTH YIIETIUCh, OTCYTCTBUE IIePEMUPUS MEeXY CTPaHaMM, BOBJIeUeHHEIMY B KOHGNIUKT Ha BmxHeM BocToke,
IIPUBOOUT K TOMY, UYTO COOTBETCTBYIOLIUY PUCK COXpaHsieTcsa. HecMOTpsI Ha 06eL1aHuUs 6bICTPBIX Pe3YIIbTaTOB,
MUpPHBIe IIeperoBopbl MeXx Ay Poccueyt u YKpauHoOM He IIPUBEIIY K IIOJIOXUTEIIBHOMY Pe3yIbTaTy, a B IIOCIIefHMe
Hefleny HanaZleHU sl YCUIIUIIUCD, YTO CBOAUT K MUHMMYMY BO3MOXXHOCTb SKOHOMMYECKOTO II0Z/beMa B PeTMOHe B
6myxannieM 6ygyuieM. ITocrie npuHATKUSA 18-T0 TakeTa 9KOHOMUYECKNX CAaHKIIUY IIPOoTUB Poccuitckon depepanum
EBpoma cocpefjoTouMBaeTCS Ha IlepepacupezielIeHuu 610KeTa B II0JIb3y 060POHblL, MUHUMM3AIIUY IIOCIIeCTBUMN

TOproBuIX Tapudor CIIIA u fanbHeNUIe KOPPEKTUPOBKE TOProBblX TapupoB ¢ KuTaeMm. [Tockonbky B 2024 rofiy B
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PyMBblHUM 610KeTHBIM feduiint coctaBmil 9,3% BBII, a COOTHOILIeHMe roCcyZapCTBeHHOT0 fjonra K BBIT gocturio 54,8%,
CoBeT EBponeicKOro coxo3a noTpe6oBaj OT PYMBIHUYM IIPMHSATD CPOYHBlE MEDPE [J1sI BBIIIOJIHEHNS TPeb60BaHUMI
IpoLeAyphl upe3aMepHoro gebunnurta. TakuM 06pasoM, IPaBUTENIBCTBO PYMBIHUM 06'bSIBMUIIO O IIAKETE CYLIECTBEHHbBIX
Mep XeCTKOM 9KOHOMMUM. XOTSA MCTOUHUKY QMHAHCUPOBAHMS CYLIECTBEHHO COKPATSTCS, IIpeZIIoiaraeMoe
noBbllIeHMe HIIC mpuBefeT K POCTY MHQIISIIIMOHHOIO JaBJIeHMsI B 6JIMXaMLIye MecCsIlibl. POCT MHBECTUIIMOHHOM
IPMUBJIEKATEJIbHOCTY IIPUBEJI K 3HAUMTEJILHOM IIepeolieHKe eMHOM eBPOIIeICKOM BaJIlOThL I10 OTHOLIEHMIO K [OJIJIapy
CIIIA. EBpomeyicKye KOTMPOBKM Ha IIPMPOAHBIY ra3 HAaXOAsTCS IO AaBJIEHMEM B YCIIOBMSX, KOTZja 3arachbl
IIpUPOJHOro rasa B EBporie HuXe YypPOBHS IIpeAblayLiero roga. COBOKyIIHasA AMHaAMMUKa MeXIYHAPOAHBIX IleH Ha
IPOLOBOJILCTBEHHEIE TOBAphl IOCTATOYHO COaIaHCUPOBAHA, IIOCKOJIBKY M36bITOYHOE IIPeJIOXKEHME B HEKOTOPBIX

CerMeHTaX KOMIIEHCHUPYeT HEKOTOPhblIE 3aperMCTPMpPOBaHHEBLE I[e('l)MI.H/ITbl.

OKOHOMMKaA

B Havare TekyLero roza rogoBoi TeMn pocTa BBII IpooDKMIT HETaTUBHYIO AMHAMUKY, Ha4aBUIYOCS BO BTOPOM
IIOJIOBMHE IIpeAblAyLiero roga. TakuM o6pa3oM, B IiepBoM KBapTaie 2025 rozga BBII cokpaTuiics Ha 1,2 IIpoijeHTa II0
CPaBHEHMUIO C aHAJIOTUYHBIM ImepuofoM 2024 roga. [JanHast AUHaMMKa 6blj1a HEMHOI'0 BblIlle, YeM 0XXUJAJIOCh B
0630pe nHQIAIIMY 3a Mayn 2025 rofa, 4YTO 6b1J10 06YCIIOBJIEHO, B OCHOBHOM, HETaTUBHBIM BIIMSITHUEM CO CTOPOHBL
YMCTOr0 BHELIHETO CIIpOca. BHYTPEeHHMM CIIPOC, KaK CO CTOPOHBL HAaCceJIeHUsI B KOHTEKCTE POCTa JOXOZIOB B PeaIbHOM
BblpaXX€HUMY, TaK ¥ CO CTOPOHBl 9KOHOMMYECKUX areHTOB, YaCTUYHO CMATYUII STOT 3G deKT. B TO XXe BpeMsi CTOUT
OTMETUTDb HeraTUBHOE BIUSIHNE Ha AUHaAMUKY BBII cO CTOPOHBI CETBCKOXO03SIMCTBEHHOI'0 CEKTOPA, a TAKXe COo
CTOPOHB] IPOMBIUITIEHHOCTY, IPOPECCHOHAIbHOM, HAYYHOM U TEXHUYECKOM AeITENIbBHOCTH. DTO 6bLJI0O YaCTUUHO
KOMIIEHCYPOBAHO II0JIOXKMUTENILHOM AMHAMMUKON B CTPOUTENIBCTBE, CEKTOpe MHGOPMALIMM M KOMMYHUKALIMI, @ TAKXe
B chepe GMHAHCOBOM ¥ CTPAXOBOM AeSITEJIBHOCTH. B TO XXe BpeMs, C yueTOM Ce30HHBIX KoJie6auu, BBII Bripoc Ha 1,1

IIpOIleHTa II0 cpaBHeHU!O ¢ IV xBapTanoMm 2024 rofa.

HdeHe)XXHast MOJINTHKA

Bo II xBapTase 2025 rosia n36blTOYHAsI IMKBUAHOCTD COCTaBMIIaA 7,2 MJIPJ JIe€B, COKPATUBIIMCH IT0 CPaBHEHMO C I

kBapTanoM 2025 roga Ha 3 471,0 MITH J1eeB.

B 9TOT IepMof meHeXXHBIN arperaT M3 IpoAeMOHCTPUPOBaJI FOJ0BOM TeMII pocTa B 11,7 mporjeHTa. OCHOBHOM BKJIaZ B

9TO BHECJIM OEIIO3UTHL B Ha].IMOHaHbHOIZ BaJIlOTe.

B Teuenue Il kBapTana 2025 rozga cocTosNnuUCh fiBa 3acefaHys MCIIONHEUTENbHOI0 KoMuTeTa HallMoHanbHOro 6aHKa
MonzoBElL 110 BOIIPOCaM [eHEeXHO-KPeAUTHOM IONUTUKMN. ITo pe3ynbTaTaM OIleHKM 6arlaHCca BHYTPEHHUX ¥ BHEUTHUX
PMCKOB U IIEPCIIEKTUB MHGIIAIIMY B KPATKOCPOYHOM U CPEAHECPOYHOM IIepCIIeKTUBE VICIIONTHUTENIbHBI KOMUTET
HanmonanbHOro 6aHka MoJiZioBbl Ha 3acefiaHusIx 12 Mas 2025 roga u 19 uioHs 2025 roga IpuHSII pelieHNe COXPaHUTD
6a30BY10 CTaBKYy Ha YpoBHe 6,50 IIpolieHTa rofoBhlX, YCTaHOBJIIEHHOM 5 deBpass 2025 roga. OfHOBpeMEHHO ObUIN
COXpaHeHbl CTaBKM I10 IIOCTOSSHHBIM KpeAuTaM U ollepaniusiM pero. HopMa 06s13aTeNIbHBIX Pe3epBOB II0
IIPUBJIEYEHHBIM CPEZICTBAM B MOJIJIaBCKUX JIESIX ¥ HEKOHBEPTUPYEMO BaJlloTe 6blJIa COXpaHeHa Ha YpoBHe 22,0
TIPOIIeHTa OT PAcUeTHOM 6a3kbl, a HOpMa 06513aTeJIbHBIX PE3EPBOB I10 IIPUBJIEYEHHBIM CPEICTBaM B CBOOOZHO

KOHBEPTUPYEMOM BaloTe — Ha ypoBHe 31,0 IIpoIleHTa OT pacyeTHOM 6a3bil.

ST Mepbl 6BLIN IPUHSITHL B KOHTEKCTE CAEPXUBAHNS MHOIISIIMOHHBIX TEHAEHIIUY U PaCIIPOCTPAHEHUS paHee
TIPMHSITHIX OTPAHNYNTEIbHBIX MEP AeHEXHO-KPEeAUTHOM MONMUTUKY, 3)PEKT KOTOPHIX 6YAET MPOLOIIKAThCH,

Y4YuUThlBasa 3a€PXXKU B UX IIepenayve.

Ha 3acegauuu 7 aBrycTta 2025 rozja UcionmHUTENbHBI KOMUTET HBM eIMHOTTIaCHO IIPUHSJI PELIeHNe CHU3UTD
6a30BY10 CTaBKY, IPMMEHSIEMYI0 K OCHOBHBIM OIlepaIiusM [eHeXXHO-KPeAUTHON OIUTUKY, CTAaBKY 110 IIOCTOSTHHBIM
MexaHM3MaM, a TaKXXe CTaBKYy I10 ollepaluaM pelo Ha 0,25 rIponieHTHOro myHKTa. TakuM o6pa3oM, 6a3oBasi CTaBKa
6blJIa YCTAHOBJIEHA Ha YPOBHE 6,25 IPOIleHTa, IPOIleHTHDBIE CTAaBKM 110 KPeAUTaM OBEPHAMT U [IeIIO3UTAM OBEPHAUT

6BLIIM YCTAHOBJIEHE] Ha YPOBHe 8,25 mpolieHTa 1 4,25 IIpoIieHTa COOTBETCTBEHHO. CTaBKa I10 OIlepalusiM peno 6b1a



yCTaHOBJIeHAa Ha ypoBHe 6,50 mpo1jeHTa. B TO XXe BpeMs 6bly1a coXpaHeHa HOpMa 06513aTeNIbHbLX PE3EPBOB 13
TIPUBJIEYEHHBIX CPEZICTB B MOJIJaBCKMX JIeSIX ¥ B HEKOHBEPTUPYEMO BaJIlOTE, a TAaKXXe U3 IPUBJI€UeHHBIX CPEJICTB B

CBO60ZIHO KOHBEPTUPYEMOM BaioTe Ha ypoBHe 22,0 1 31,0 IpolieHTa OT pacYyeTHOM 6a3bl COOTBETCTBEHHO.

B ycnoBusix saMmepiieHusi rogoBoy nHQnsuuu penieryie HEM o0 BO306HOBIIEHMY MeP 10 CMSITYEHUIO AeHEeXHO-
KpeAUTHOM IIONIUTUKY HAIIPABJIEHO Ha CTUMYJIMPOBaHME COBOKYIIHOTO CIIPOCA, B TOM UMCIIe ITyTEeM IIOOLIPEHUST
IIOTPe6JIeHUS M MHBECTULIMM, HA c6allaHCHPOBaHMe HallMOHAIbHOY 9KOHOMMKM ¥ TeKYLIero CUeTa, a TakKXxe Ha
3aKpeIyieHye MHOISIIMOHHBIX OXXUAAaHUY C yIeTOM BpeMEeHHBIX JIaroB B Iiepefjade JeHeXHO-KPeAUTHOM IIONTUTUKNA

Yyepes KaHaJl IIPOLIEHTHOM CTaBKI.

Bo Il kBapTasne 2025 roga Ha CerMeHTe HallMOHAIIbHOM BaIIOThl CpeJHEB3BeLlIeHHble CTABKM I10 HOBBIM KpeauTaM U
CPOYHBIM ZIeII03UTaM IIPOAOJDXMUIIM TEHEHIIMIO POCTA IO BIMSHMEM MED LEeHEeXXHO-KPeAUTHON IIONUTUKN. Tak,
CpefHeB3BeLIeHHASA CTaBKa I10 KpeAuTaM cocTaBuiia 8,99 poIjeHTa, a 1o Aerno3utam — 4,91 IpoI1jeHTa, YBeINYUBLINCH

Ha 0,52 1 0,77 1IpoLIeHTHBIX IIYHKTa COOTBETCTBEHHO 10 cpaBHeHM10 ¢ I kBapTanomMm 2025 roga.

CpepHue IIpOILIeHTHBIE CTABKY 110 KPeZiTaM B HallMOHAJIbHOM BaJll0Te BLIPOCIIN I10 CpaBHeHM10 ¢ I kBapTanoMm 2025
ropa Ha 0,20 IIpOLIeHTHBIX IYHKTA, [0 YPOBHSA 8,72 IIPOLIeHTa, a I10 CPOUYHBIM ferto3uTaM — Ha 0,44 IpOo1jeHTHBIX

IIYHKTA, 0O YPOBHS 3,88 IIpoIleHTa.

HpOI‘HO3 MH@JIHIJ,’MM Ha CPeAHECPOYHYIO IIePCIIEKTUBY

B TexkyuLieM payH[e IIPOrHO3UPOBAaHMUSI BHELIHSIS Ccpefja IIO-IIPeXXHEMY IIpeICTaBIISIET COO0M HeopeeJIeHHYO0
KapTUHY C IPeMMYLIeCTBEHHO HeQIsSIIMOHHBIMY pycKaMu. Ecny B mipefblAyLleM payHie IPOorHO3MPOBaHMsI TOProBas
BOMHA, HauaTasi npe3uzieHToM [JoHanbAoM TpaMIoM, HaXoguiach JIMLIb B Ha4dajlbHOM ¢a3se, TO cetyac MOXHO

TOBOPUTH O IIOJTHOMACLITa6HOM IIpoIfecce, 6e3 ICHOT0 3aBePLIEHUS B 6IIMXaNLIeM 6yAyLIeM.

B TO >Xe BpeMsI OTCYTCTBMeE Pe3ynbTaTOB B MUPHBIX IIeperoBopax Mexay Poccunickou depepanuent u YkpauHou
no6ynuio EBponencKyto KOMMCCUIO IIPUHATD 18-11 IMaKeT 9KOHOMMUYECKMUX CaHKIIMM ITPOTUB Poccumickou demepanny,
a npesuzeHT [loHanby TpaMIl IPUTIPO3UII BBECTU IIOLIUIMHEL [IJIS CTPaH, MMIIOPTUPYIOLIUX TOBaphbl U3 PocCUMCKOM
depepanumu. XoTs reononuTUYecKass HANIPSHKEeHHOCTDb Ha BiyykHeM BocTOKe HECKOJIBLKO 0cJIabiia, pUCK 3cKaraliumu
COXpaHseTCH, UTO OIIpefiefisieT COXpaHeHMe BBICOKOM PUCKOBOM IpeMuy Ipu GopMMpOBaHUY IleH Ha HeDTh. LleHr] Ha
IIPUPOLHBLY ra3 B EBpoIIe II0-IIpeXXHEeMY OIIPeZIeNIIIOTCSI YPOBHEM TeMIIEPATYD U YPOBHEM 3aIlOITHEHUS
rasoxpaHunuul. MexxgyHapoAHble lIeHbl Ha IIPOZI0BOJIbCTBEHHBIE TOBAPEL CIIEAYIOT TEHAEHIIMY CTa6MUIIBHOTO POCTa B

COOTBETCTBUM C OXXMOAHUSAMM IIOCIIEAHMX PAYHOOB IIPOITHO3MPOBaHUA.

F'opgoBas MHONALMA 6yAEeT MMETh TEHIEHITNIO K CHUDKEHUIO B TeUEeHMe TEKYLIEro rofia U IepBO II0JIOBUHEL
CIIeZIyIOLIETo Tofia, a 3aTeM 6y7IeT CTabMIM3UPOBaTLCS [0 KOHIla IPOrHo3upyeMoro nepuozal. B Tekyuiem rogy
ypPOBeHb MHOIANUY 6YLeT BhlLIe BepXHeM IPaHNUIIb] IMana3oHa Kojnebauuit, a HauuHada ¢ I kBapTana 2026 roga o
BepHeTCS ¥ 6yZeT 0CTaBaThCs B IIpefjeliax AMala3oHa, B6IIM3Y HMDKHEN TPaHUIIbL, IO KOHIIA IPOTHO3MPYEeMOT0
nepuopa. MakcuManbHOe 3HaUeHMe 6yaeT 3abukcupoBaHo B IIl kBapTasie TeKyLIero roza, a MMHUMarnbHoe — B III
kBapTane 2026 roga. F'ogoBoy TeM 6a30B0M MHGIANUYM 6YAET OTHOCUTENIBHO CTa6MIIBHBIM 10 Havyasia CIIeQyOLIero
roza, a 3aTeM 6yZieT UMeTh TEHAEHIINIO K CHIDKEHMIO 10 KOHIIa IPOrHO3MPYyeMOro Iepuopa. '0foBOM TeMII poCcTa IieH
Ha IIPOZIOBOJIBCTBEHHBbIE TOBAphl 6yAeT MMETh TeHAeHIINIO0 K CHIDKeHMI0 fo III xBapTana 2026 rofa, 1ocie 4ero o
KOHIIa IPOrHO3MPYEMOro Iepuozia 6yzeT HabmonaTbCsa TeHAEHIIUS K He60JIbLIOMY POCTy. [0Z[0BOM TEMII pocTa
perynupyeMnlx I1eH 6yZleT pe3K0 CHMXXAThCS JI0 IIePBOT0 KBapTaJia CIIeAyOLIero roza, Iocjie 4ero 6yzeT
OTHOCHUTEJIPHO CTabMIIbHBIM 10 KOHIIA IIPOTHO3UPYEeMOro nepuoza. 'oZjoBoM TeMII poCcTa IjeH Ha TOIIIIUMBO 6yZeT
MMeTb BOCXOZSLIYIO0 TeHZeHIINIO B TeUeHNe BCero IPorHo3upyeMoro Imepmoza, XoTs [0 IIepBoro kBapTaina 2026 roga

OH 6yZIeT OTPULIATENbHBIM.

AFpeI‘MpOBaHHblfI CIIpocC 6YI[6T BOCCTaHaBJIMBATBCS OO0 KOHIIA TEKYLIEro roaa, rocjie 4ero 6Y,E[eT MMETDb TEHOEHIINIO K

CHMXXEHMIO C He60NIbIIMM BOCCTAHOBJIEHMEM K KOHITY IIPOrHO3UPYEMOTO IIeEpUoJa.

PeanbHble IeHeXHO-KPeAUTHble YCII0OBUS 6YIYT 0Ka3blBaTh CIepXMBalolllee BIIUsHME Ha arPerMPOBaHHbLY CIIPOC B



Te4YeHMe BCEro IIPOTHO3MPYyeMOTI'0 Iiepuoga.

TeKyuIi IPOrHO3 MHMIAIMY [0 CPABHEHMIO C IPeAbIAYLIMM 0TIeTOM 06 MHGIANMNZ, GBI CllerKa TIepeCMOTPEH B
CTOPOHY IIOBBILIEHUS HA TEKYLIU FOZ] ¥ HE3HAYUTENILHO B CTOPOHY IIOHMXXEHMSI Ha OCTAJILHOM COIIOCTaBUMBLI
mepuop®. TeKyILIMII IIPOTHO3 FOZJ0BOTO TeMIIa 6a30B0i1 MHMIIAIMM 6T IIEPeCMOTPEH B CTOPOHY IIOHVKEHMS,
IIpeUMYLIeCTBEHHO, Ha BECh COIIOCTAaBM MBI I1epuoz. '0Z0BOM TEMII POCTa 1[eH Ha IIPOZI0BOJILCTBEHHEBIE TOBapPHh! OB
3HAUYUTEJIbHO IIePeCMOTPEH B CTOPOHY IIOBBILIEHM ST HA BECh COIIOCTaBUMBIN ITepuog. TeKyLuy IIPOrHO3 TOJ0BOM
OVHAMUKU PETYIUPYEMBIX I1eH 3HAYUTEJIbHO [IePEeCMOTPEH B CTOPOHY IIOHVDKEHUS HA TEKYLIUIA U CIIeAYOUIUYA TOf,.
[Tporuos rofoBoOM UHAMMKY IIeH Ha TOIIMBO 6B ITOBBLIIEH [0 IIEPBOM II0JIOBUHLL CJIEYIOUIET0 rofja U IIEPECMOTPEeH

B CTOPOHY IIOHVM>KEHMS Ha ITOCIIEAYIOLIMI IIEPMOL HO KOHIJa COTIOCTAaBMMOTr0 ITIepuoza.

1. IIl xBapTan 2025 — II kBapTan 2027
2. 0630p nubnaMM, Man 2025
3. I xBapTan 2025 — I kBapTan 2027
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