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KOPOTKHWH OB30P
Uubnauua

OrpaHMYUTENIbHOE IIPOBeIeHME NEHEXXHO-KPEAMTHOM IIOJIUTUKY, IIPoBoAMMOM B 2021-2022 rofax, 06yCI0BMIIO
BO3BpaT B OKTA6pe 2023 rofa u moxaep>xaumue MHQISLMY B AMuanasoHe +1,5 MpoIjeHTHHIX IIYHKTA OT LIeJIeBOT0
nokasaTesns B 5,0%;. TakuM 06pa3oM, 3a IIepBble TPU Mecsilla TEKYLIEro rozia rof0BOY YPOBEHDb MHOIISALIMY IIPOLOTIKNII
TEeHEHLINIO K CHMDKEHMI0, Ha4aBLIYIOCs B KOoHIle 2022 roga. [Ipu sToM B IiepBoM KBapTaiie 2024 roza rofoBoy YPOBEHD
MHOIAIMY 6blJI He3HAUUTEJIbHO HMKe 3HAaUYeHUSs], IIPOrHOo3upyeMoro B 063ope uHbnAIMY 3a peBpanb 2024 rofga.
T'omoBOM YpOBeHDb MHOIISAILIMM CHU3UIICS C 4,2% B fiekabpe 2023 ropa fo 3,9% B MapTe 2024 rozia. B nepBu1 Mecs1]
TEKYLIero rozia oH yBenuuuics fo 4,6%, ocie 4ero B0306HOBMIIACh TEHZEHIM S, HabJ10aBLIasICs B IIpeAbIAYLIEM
rony. B pesymbTaTe, Kak ¥ B 4eTBepTOM kBapTare 2023 rofa, roZloBoM ypoBeHb MHOIANIMY HaXOOUJICA B IIpefiefiax +1,5
TIPOIIeHTHBIX ITYHKTA OT 11eJIeBOro IToKa3aTesis B 5,0%. IIpy STOM cpefHET0ZI0BOM YPOBEHDb MHIIALIMY B IIEPBOM
kBapTarne 2024 roga coctaBuUII 4,3%, 4TO IIPUMMEPHO Ha 1,1 TPOIleHTHHIX ITYHKTa HUXXe, YeM B IIpeAblayiieM KBapTale.
Hucxopsuias TpaeKTopus MHPIISALMM B Hauasle TeKYIIEero rozia 1 ee COXpaHeHMe B iuariasoHe 1,5 IpolleHTHBIX
IIYHKTA OT IieyieBoro nokasaresns 50% B riepBoM KBapTarne 2024 rofga nogaep>XuBanucb CKDOMHBIM BHYTPEHHUM
CIIPOCOM, KOTOPBIM OKa3blBaJI Ae3MHGIISLIMOHHOE IaBJIeHMe Ha 1[eHbl, B YCIIOBUSIX IIOCPEACTBEHHOTO POCTa

pacIioyiaraeMblX O0XO0OO0OB HACEJIEHMA B PeaJIbHOM BbIPpaXXE€HUM U HEOIIPENEeJIEHHOCTU B PETMOHE. He3MH¢)HHHMOHHOE
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IaBJIeHMUeE II0-TIPEXHEMY OIIPeZIeIIsNIoCh AMHAMMKOM IleH Ha IPOJI0BOJIbCTBYE Ha MEXYHAPOJHOM PBIHKE, a TaKXe
BIIUSIHKEM 60TaTOr0 ypoXkasi pedblziyuiero roga. OnpeziesieHHOe BIUSIHKUE 0Ka3aJio CHMXeHue TapudoB Ha
KOMMYHaJIbHBIE YCIIYTU B [IEPBOM IIOJIOBMHE I'ofia, a TakxXe 3QdeKT 0T KOMIIeHCcallu, IIPeZIOCTaBIeHHbIX HACeJIEHNUO
32 9HEPTopeCcypChl B XOJIOAHBIN Iepuof rofa. B To xxe BpeMs: MHOIIAIIMOHHOE jaBJIeHNE B IIepBLle TPU MecsIia
TEeKYIIero rofia onpezesyioch KOPPEKTUPOBKOM O6IO/DKETHOM IONIUTUKY U HEKOTOPBIMU HE6TIar ONIPUSITHBIMU

OoTpacJyieBbIMMU LIOKaMM.

B mocriegHM IePMUOJ IPOAOIDKUITAach TEHAEHITNS CHY)KEHMSI TOLOBOT0 TeMIIA I[eH B IPOMBILIJIEHHOCTH, UTO
HaMeTMJIO IIPeATIOChUIKM IJI CMATYeHUsI AaBJIeHUs Ha [leHbl HEKOTOPhIX HOAKOMIIOHeHTOB UIILl B ITOCIe YOI MM
nepuog. [IoMMMo 3TOTr0, BHYTPEHHMM CIIPOC IPOAOJIKUT OKa3blBaTh Ae3UHOIISLIMOHHOe BO3IeMICTBIE, KOTOpoe 6yIeT
cMAr4YeHo 3pGeKToOM OT 3aBeplIeHUS IIepuoaa TapuGHOM KOMIIEHCALIUM [IJIsT HaceJleHnsI. XapaKTep KOPPeKTUPOBKY
TapudoB, HaNlpsHXeHHAasI CUTyallMs B peTMOHe ¥ PUCKM ee 3CKaJIallMy COXPaHSIOT BhIPAXXEHHY0 HeollpeelIeHHOCTD,

CBA3aHHYIO C IIPOTHO30M I/IH(l)J'IHLIMM.

BHeLIHSISI cpefa

Hauaro 2024 rofga B MUPOBOM 9KOHOMMKE XapaKTepM30BaJoCh YCUIIEHUEM T'eOTIOIUTUYECKOM HAIPSIXKEeHHOCTH U
coxpaHeHMeM MHOIIAIIMOHHOrO aBiieHus. lleHa Ha HeQTh CyLIeCTBEHHO BBIPOCIIa B [TIepBhle Mecsbl 2024 rofa u3-3a
koHTponsa OITEK+ Hapg 06 beMoM [06b149M, 0TKa3a HedDTSHBIX TAHKEPOB OT HaBUTranmuu 1o KpacHomMy Moplo, a Takxe
yCUJIeHUS HaIIPSHKeHHOCTHU Ha BiykHeM BocToke. UHONAIIMOHHOE laBJIeHMEe 0Ka3aJioCh 60Jiee YCTOMUNBEIM,
0CO6EHHO B OTHOLIEHUY 6a30BOM MHOIIAIINY, UTO 0CJIabMUII0 OXUAaHUS GMHAHCOBBIX PHIHKOB OTHOCUTEJIBHO
6BICTPOI0 CHIMXEHMS IIPOLIeHTHBIX CTaBOK. HampuMep, B CIIIA B MapTe 2024 rozia rojoBasi MHQIISIIIUS BbIPOCIIa [0
3,5%, 4TO MPUBEJIO K CMELIEHNIO OXXUaHUM IIepBOro CHmxeHus: ctaBku SRF ¢ uoHsa Ha HOs16pb 2024 roga. LleHbl Ha
TIPOLOBOJILCTBME Ha MEXAYHAPOLHOM PBIHKE M3MEHUIIY HUCXOASALIYIO TEHAEHIINIO U CIIeAYIOT HEGOJIbUIOMY
BOCXOZsIIeMy TpeHAY. [lepuognyecky KOTMPOBKY IIPMPOLHOIO rasa MOBBILIANIMCH TaKXe M3-3a aKTUBU3ALUN
3aKyIOK B A3M¥y, YTO CIIOCO6CTBOBAJIO CHMXXEHMIO ITocTaBoK B EBpomny. OffHako 3amackl rasa B EBpoIie ocTaroTcs Ha
TIMKOBBIX YPOBHSIX II0CJIe MSATKOTO 3MMHEr0 Ce30Ha ¥ NafleHMs IIPOMBILITIEHHOI'0 IIOTPEe6JIeHU ST IIPUPOAHOI0 rasa.
OKOHOMMYECKUY POCT IIPOAOIDKAET OBITh PAaCCPeSOTOUEHHBIM I10 BCeMY MUpPYy. HanmpuMep, cTaTUCTUYECKMEe fJaHHBIE
TI0Ka3blBalOT, YTO 9KOHOMMKA CIIIA HaxopuTcs B xopouiey GopMe, uTo 1103BonuT SRF yaep>xuBaTh BBICOKME CTaBKY B
TeueHKe 60JIee ANIUTENIBHOTO IIepuoza. B EBpore SKOHOMUYECKNU POCT CIIabbli II0CIe ITIOCTOSIHHBIX KPU3UCOB

TIoCJIefHUX JIeT. B permoHe 9KOHOMMUYECKUM POCT IIO-IIPEXHEMY IIOAPbhlBaeTCA IIOCIIeACTBUAMMU BOMHEI B praMHe.

OKOHOMMKaA

B uweTBepTOM KBapTase 2023 rozia BBII 3aperucTpmupoBal He3HaUNTEJIbHBIM I'OJIOBOM ITPUPOCT, KOTOPHIM NULIb Ha 0,2%
IIPEBBICUII YPOBEHDb aHAJIOI MUHOI0 IIepHuofa IpeablaAyllero roga. CKpoMHasi AMHAMMUKA SKOHOMMUYECKOM aKTUBHOCTH
BO MHOTOM NIOAZep>XXKBajiach 60raTblM YpoXXaeM B arpapHOM ceKTope B 2023 rofyy, CO3maBLIMM YCIIOBUS OIS
YBeIUYEHUS 9KCIIOPTa arpoIIPOZI0BOJILCTBEHHOM IPOAYKIIUHU. B TO XXe BpeMs ClIelyeT OTMETUTDb HEKOTOPble
pa3paboTkyu B cdhepe CBsI3M, COLIMANIBHEBLX YCIIYT, YCIIYT II0 pasMeLIeHNI0 ¥ IUuTaHu0. OOHAKO BHYTPEHHMM CIIPOC CI1ab,
0 YeM CBUJIETEeJIbCTBYET HeCYLIeCTBEHHbI POCT IIOTPebIIeHMSI ¥ MHBECTUIINI HaceJleHMsI Ha QOHe IIOCPeZICTBEHHOT O
pocTa peanbHBIX [JOXO0B HaceJIeHNS U YCUJIEHU A HeOolIpeleJIeHHOCTH B peruoHe. MeHee OIITMMUCTUYHEBLE CUTHAJIbL
06 9KOHOMMYECKOM aKTMBHOCTHU IOATBEPXAAIOTCS ¥ HETaTUBHOM AVMHAMMUKOM, CBI3aHHOY C IIPOMBILIJIEHHOCTELO,
CTPOMUTEJIECTBOM, TOPTOBJIEN ¥ TPAHCIIOPTOM. [IpM 3TOM CE30HHO CKOPPEKTUPOBAHHELY PSIf OTPaXXaeT HYJIEBYIO
muHaMuKky BBII 110 cpaBHEHMIO C TpeTbUM KBapTanoM 2023 roga. HaijMoHanbHOe 610p0 CTaTUCTUKY IIEPECMOTPEIIO
TOZIOBBle II0Ka3aTeNy 3a IIpeablayLive nepuopabl. Tak, 3HaueHus -2,4%, -2,2% u 2,6% 3a NepBb1Y, BTOPOM U TPETUN
KBapTaskbl 6BIM IIEPECMOTPEHEL B CTOPOHY IOBBLLIEHUS J0 -0,9%, -0,3% u 3,3% COOTBETCTBEHHO. B pesynbTaTe B 2023
ropy BBII yBenuumnrcs Ha 0,7% 110 cpaBHeHM10 ¢ 2022 rofoM. B 3ToOM KOHTEKCTe, KaK U B IIpefbIAyLIeM IOy, HaBJIeHUe

COBOKYIIHOI'O CIIPOCa Ha I[€HBbl OKa3aJio HEBMHQIHHHMOHHOG BO3I[ef;ICTBMe.

HdeHe)XxHast MOJIUTHKA



B nepBoM kBapTase 2024 rofja ©36b1TOYHAS IMKBUAHOCTD COCTaBuIa 12,3 MJIpJ JieeB, YBeIMUMBLINCD Ha 2,8 MIIpA

JIeeB I10 CPAaBHEHUIO C IIPeABbIAYIIUM KBapTaIoM.

IeHexHB1 arperaT M3 B riepBoM KBapTaiie 2024 rozia 3aperucTpupoBaji rofJOBOM TEMII pocTa Ha ypoBHe 17,9%.

OCHOBHOM BKJIaJl IPMXOAMUTCS Ha OCTATOK AEII03UTOB B HAI[MOHAJILHOM BaJIIOTe.

B nepBoM kBapTarne 2024 rofja COCTOSIJIOCH [iBa 3acefaHusI VICIONTHUTENIbPHOI 0 KoMUTeTa HalimoHanbHOro 6aHKa
MonpoBEl 10 BOIIPOCaM IIPUHSITUS PELIEHUM 10 IeHEXHO-KPeAUTHOM NONUTHUKe. [To uToram oijeHKM 6araHca
BHYTPEHHMX U BHELUTHUX PUCKOB U IIePCIIEKTUB MHOIISLIMY B KDATKOCPOUHOM U CPEIHECPOYHOM IIePCIIEKTURE
HcmonmumuTenbHbIY KOoMUTeT HaljMoHanbHOro 6aika MoszioBhl Ha 3acefaumsax 6 despaisa 2024 r. u 21 mapTa 2024 1.
PeLInII II0CIIe0BaTeIbHO CHU3UTD 6a30BY10 CTABKY, IPUMMEHSIEMYI0 K JIEHEeXXHOM CTaBKe II0 OCHOBHBIM OIleparusaM

nonuTMKY, Ha 0,50 IIPOIIeHTHHIX ITYHKTA II0CJIeOBaTEeIbHO, A0 YPOBHS 3,75 MPOI[eHTa TOLOBBIX.

B To0 e BpeMs1, Ha 0UuepeiHOM 3aceZlaHuUM I10 IeHEeXXHO-KPeAUTHOM onuTyuKe 7 Mas 2024 roga UCIIONTHUTENTbHBLA
KoMuTeT HalmoHanbHOT0 6aHKa MOJ0Bbl €UMHOTJIACHO IPUHSIJI CHM)KeHMe 6a30BOM CTaBKY, IPMMEHSIEMOM K
OCHOBHBIM KPaTKOCPOYHBIM OIlepallMsIM LeHeXHO-KPeAUTHOM oMU TKUKY, Ha 0,15 Ipo1eHTHEIX IYHKTA, YCTAaHOBUB
ypoBHe 3,60% rogoBblX. CTaBKY I10 KpeZiTaM OBepPHANUT U [el03MTaM ObUIM CHM)XEHDL Ha TaKy10 XXe BeJIMUUHY,
YCTaHOBUB YPOBHM Ha ypoBHe 5,60 1 1,60% roloBb1X COOTBETCTBEHHO. [Ipy 3TOM HOpMa 06513aTEIbHBIX PE3EPBOB U3
CPeZCTB, IIPUBJIEUEHHBIX B MOJIZIaBCKUX JIESIX M B HEKOHBEPTUPYEMOM BaJIIOTE, @ TAKXKE M3 CPELICTB, IPUBJIEYEHHBIX B
CBOGOAHO KOHBEPTUPYEMOM BaJIlOTE, B TEUEHME [IBYX II0CII€ZIOBATEIIbHBIX IEPMOOB IPYMMEHEHM ST Pe3ePBOB CHIUKEHA

zo ypoBHeM 29,0% 1 39% COOTBETCTBEHHO OT PaCYe€THOM 6a3kl.

IaHHOe pelIleHMe 6blJI0 IPUHSITO B KOHTEKCTE IIOCTEIIEHHOM KOPPEKTUPOBKY AEHEXHO-KPeAUTHOM IIOJIUTUKY C
LIeJIblO AaJibHEeNNIero obecrievyeH s CTUMYIMPOBAaHMS KPeIUTOBAHNS U IIOAIEPXXKY BHYTPEHHET 0 COBOKYIIHOTO
cIpoca IyTeM CTUMYJIMPOBAHUS IIOTPE6IIEHUST ¥ MHBECTUIIUY, 6aJIaHCUPOBaHM S HAI[MOHAIbHOM S5KOHOMUKY U
3aKkpensieHusa MHOIIAIMOHHBIX 0XXMIaHUM C LIeJIbl0 IOAZePXXaHMU B CPeIHECPOYHOM [TIePCIIeKTYBe UHOIAI NS B

IIpenesiax 1ejyieBoro roKasaTeisd.

B nepBoM kBapTase 2024 roa B HallMOHAJIbHOM BaJIIOTE IIPOJOIDKMUIIOCH CHMXXEHME Cpe/lHeB3BELlIeHHbIX ITPOI[eHTHHIX
CTaBOK 10 HOBBIM KpeZlyTaM ¥ CPOYHBIM [EeII03UTaM, B TOM UMCJIE 10 BO3AEeMCTBMEM TPAaHCMUCCUOHHOTO
MexXaHM3Ma II0CJIe[OBaTeJIbHOTO CHIMDKEeHMSA 6230B0OM CTABKMY, IIPMMEHSIEMOM K OCHOBHBIM OIepaliuy JeHeXHO-
KpeOuTHOM IONUTUKN. Tak, cpeqHeB3BelleHHasi CTaBKa I10 KpeuTaM cocTaBuiia 9,66%, a 1o germnosutaM — 3,91%,

CHU3UBLINCH 10 CPaBHEHUIO C IIepBBIM KBapTasioM 2023 rozia Ha 4,63 u 7,85 IpOI1jeHTHHIX TYHKTa COOTBETCTBEHHO.

CpenHue IPOIIeHTHBlE CTABKY I10 OCTAaTKYy KPeAUTOB B HAlIMOHAIbHOM BaJll0OTe CHU3UIINCH 110 CPaBHEHMIO C
npenblaAyLINM KBapTaioM Ha 0,88 Ipo1jeHTHHIX ITYHKTA, 10 YPOBHA 9,69%, a I1o fgerosutaM — Ha 2,44 IPOIIeHTHHIX
IIYHKTAa, 70 YpoBHS 4,80%. CpeHME IIPOIeHTHBIE CTABKM I10 KpeAUTaM M [el03UTaM B MHOCTPAHHOM BaJIloTe

OCTaJIMCD IIPAKTUYECKM Ha TOM XK€ YPOBHE.

CpefgHeCpPOYHBIN IIPOrHO3 MHPIALMN

Teky1Iuy payH]] IPOrHO3UPOBAaHUS IIPeIIoJiaraeT, YTO BHELIHUY CIIPOC 6T cAep>XaHHbIM 10 CPaBHEHUIO CO
CPeOHVMM MCTOPUYECKMMMU II0KA3aTENSIMMY, & BHELIHSASA MHOIAIMSA IPOLOJDXKUT CHMKXATHCS [0 YDOBHEM, HAMEUEHHBIX
opraHaMM OeHEeXHO-KPeAUTHOI'0 PeryiIupoBanus. [IpoijeHTHble CTABKM B PETMOHE ¥ BO BCeM Mupe 6yAYT IaZiaThb, HO
He TaK 6bICTPO, Kak oxxupanock. [Jomap CIIA Ipofo/DXUT YKPENJISIThCS B pe3yJibTaTe COXPaHEHM I ITPOIIeHTHBIX
cTaBok SRF Ha BBEICOKOM YPOBHE B TeUEHUeE ellle HEKOTOPOT'0 BpeMeHY, YIOBJIeTBOPUTENIbHBIX IT0Ka3aTeIen
9KoHOMMKM CIIIA 110 CPaBHEHMIO C APYT UMM S3KOHOMMKAMMY, a TaKXe PacTyLIeN IpUBIeKaTeIbHOCTY foriapa CIIA Ha
boHe ycuneHus rino6anbHOM reOOINTUYECKON HAIPSDKEHHOCTY. POCCUMCKMM PY6IIBL IPOLOJIKUT 06€CIIeHUBATHCSA
13-3a pebaraHCUPOBKY IIapUTeTa IOKYIaTeIbHOM CIIOCO6GHOCTH, 8 TaKXXe BO3paCcTalOUIMX CIIOXXHOCTeN B 06x07ie
9KOHOMMYECKUX CAaHKIIUI ¥ paboTe C HOBBIMMU pblHKaMu. lleHbl Ha HebTh Ha MeXAYHapPOJHOM PbIHKe OCTaHYTCS Ha
BBICOKMX YPOBHSX 13-32 F€OIONUTUYECKOM HAIPSHXKEHHOCTH, a TaKXe nIpozaneHus cornauienus OITEK+ 06

OrpaHMYeHUM fo6bIuM HebTH Ha 2,2 MUIIJIMOHA 6apperiell B AeHb 10 UioHs 2024 rofa, YTO MOXET CO3[aTh



3HAUUTENbHBIY AeduuuT Heh Ty Ha MUPOBOM PBIHKE BO BTOPOH oytoBMHe 2024 roza. LleHbl Ha IPUPOAHBLY a3 IIo-
IIpeXXHeMY 6YIYT IIOABEPXXeHbl MaJleIIMM LIOKaM IIPeJIOXe N, a IleHbl Ha IPOAYKThL IUTaHusI Ha
MEeXIYHapOZHOM PbIHKE BEIPACTYT YMEPEHHO I10 CPAaBHEHMIO C MAKCUMYMaMU IIPEABbIAYIINX JIET U3-3a 06MIITBHOTO

IIpeNJIOXKeHMSA B HEKOTOPBIX CETMEHTAaX.

B TexyuieM payH[e IPOrHO3UMPOBAaHMSI BbIIBJIEHHBIE MHOIIAIIMOHHDIE PUCKY CBSI3aHbl C YCUIIEHUEM HAIIPSHXEeHHOCTH
Ha BrimxHeM BocTOKe ¥ BOSMOXXHBIMY BPeEMeHHBIMHM LI0OKaMM IIPeAJIOXeHNsI IIpyu GOpMUPOBaHMHY 1IeH Ha IIPOAYKTHL
IUTaHWUS Ha MeXAYHapOAHOM phlHKe. [IpY 3TOM YYUTBIBAIOTCS TaKye CUTYalluy, Kak B3aMMHOE YHUYTOXEeHNUE
aTakaMy OPOHOB MOLIHOCTEM II0 J06bIUe U ITepepaboTKe SHEPTOPECYPCOB B YCIIOBUSAX BOMHEL HAa YKpauHe,

MoHeTapHas nonutuka SRF u reononutuyeckas KoHGUTyparus mnocie Bel60poB 2024 rozga.

TogoBoM TeMI MHQIALNYM IPOLOJIKUT He3HAUMTEIbHOe CHIDKeHYE B IIEPBOM KBapTasle IIPOrHo03a, IIoCiIe Yero
YBENIMYUTCS OO Hauasia CJIeQyIOLIero rofia, fajiee MpoAeMOHCTPUPYET HE3HAUUTEJIbHOE CHY)KEHME [0 KOHIIa
TOpPM30HTA IIPOTHO33, 3a MCKIIIOUYEHMEM YeTBepTOro kBapTai 2025 rozia, Korga OH yBeNIMYNTCS HE3HAYUTENIBHO. B
TeueH¥e IPOTHO3MPYeMOTr0 FTOPM30HTA I'OL0BOM YPOBEHD MHOIIAIIMY 6YZIeT KolebaThCsI B paloHe 1[eJIEBOr0
nokasaTess B 5,0% ¥ ocTaBaThbCs B IIpefesiax 3TOro iuanasoHa. [0oBoY ypPOBEeHDb 6a30BOM MHQIIALIMM IPOLOJDKUAT
IOBBILIATEJIbHYIO TPAEKTOPUIO B TeUEHME IIEPBLIX ABYX IPOrHO3MPYEMBIX KBapTaJIOB, IIOCJIE Yer0 CHM3UTCS K KOHITY
TIIPOTHO3HOTI'0 IIEPUOAA, 32 UCKIIIOUEeHMEM IIOCIIeAHEr 0 KBapTasa, KOrZla OH HeCKOJIbKO YBeNUUYNTCS. [0Z[0Bble TEMIIBL
LIeH Ha IPOJOBOJIbCTBME 6YAYT MMETb OTHOCUTEJIBHO CTAaOMIIbHYIO TeHAEHI[MIO Ha IIPOTSIKEHUY BCETO
IIPOTHO3MPYEeMOTro Iiepuoza. [ogoBoM TEMII PEryIIMPYEMBIX I[€H IIPOZIOJDKNAT CHYIKEHMEe B IIEPBOM KBapTalle IIPOTHO3a,
ocJie Yyero 6yZieT MMeTb TEHZIEHIIMIO K POCTY 4O HauaJia CJIeAyIOLIero rofia 1 IocjiefyeT falibHENLIee CHMDKEeHME [0
KOHIla TOPM30HTA IIPOrHO034a, 32 MCKITIOYEeHEM YeTBePTOro kBapTana 2025 rozia, Korga oH yBeIMYUTCS
HEe3HAUUTEJIbHO. [0/J0BO TeMII 1IeH Ha TOIJIMBO IIPOAOJIKMUT IIOBBILIATENIbHYIO TEHAEHIINMIO O KOHIA TEKYLIEro Iofa,
TIocJIe Yero K KOHITY IIPOIHO3HOI0 IIepuofia OH CHU3UTCS. COBOKYIIHBLM CIIPOC HAa BCEM IIPOrHO3HOM rOPU30OHTE 6yAeT
BO MHOTOM O6YCJIOBJIEH XX€CTKMMM PeaIbHbIMM IeHEXHO-KPeAMTHBIMM YCIIOBUSIMHU ¥, B MEHbLIEN CTEIIeHH,
HeraTVBHBIM BIIMSIHMEM BHELIHET0 CIIpoca. I10JI0XXUTEeNbHEL 610 KETHBIA CTUMYJI B TOT )€ IIEPUOJ CAEPXUT

IIepeCMOTpP BHYTPEHHEI'O CIIPOCa B CTOPOHY IIOHMXEHU .

PeanbHble OE€HEXHO-KPeOQUTHDBIE YCIIOBUSA 6YI[YT OrpaHMN4YMBATDH COBOKYHHblﬁ CIIPOC B TEYEHME BCETO

IIPOTHO3MPYEMOTIO IIepuoga.

TeKyLIui IPOrHo3 MHOGISALMY 110 CPAaBHEHMIO C IIPOTHO30M, YKa3aHHBIM B 0630pe nHbnALMY 3a heBpans 2024 roga,
6BbLJI HE3HAUUTEJILHO IIEPEeCMOTPEH B CTOPOHY IIOBBIIIEHMSI 3a COIIOCTABMMBLI IIEPMOJ, 32 MCKIIIOUeHMEM BTOPOTO
KkBapTana 2024 rofa, rge OH aHAJIOTMYeH, ¥ TpeTbero kBapTana 2025 rozia, re oH HMXe. 'ofjoBble TEMIIBL 6a30BOM
MHOQIAIMY 6BUIM IIEPECMOTPEHDB]l B CTOPOHY ITOBBILIEHNS 32 BECh COIIOCTaBMMblY IIEPMOJ, 3a UCKITIIOUEHNEM
rocefHero kBaprasna. TeKyLIM IIPOrHo3 roJOBOr0 TEMIIA IleH Ha IIPOAYKTHL IMTaHMsI IOBBILIEH Ha IIPOTSDKEHUY
BCEro COMOCTaBMMOTO IIEPHUO]Ia, 3a MCKITIOYeHMeM BTOPOTo KBapTasa 2025 rofa, rae o Huxe. [0710BOM TEMII
perynmMpyeMblX LieH IlepecMaTpUBaeTCsI B CTOPOHY IIOHM)XEHMSI Ha BeCh COIIOCTaBMMBIM I1epUOJ, 3a UCKITtoueHUeM II u
IV xBapTanoB 2025 roga. [Ipor1o3 rogoBoro TeMIia IjeH Ha TOIJIMBO 6B IIOBBILIEH [0 BTOPOro kBaprana 2025 roga u

CHMXXEH K KOHITY COIIOCTaBMMOI'O Iiepuoga.
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