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[TeTpy PoTapy, IepBEI 3aMeCTUTEND yIIpaBnsatoniero HBM, npezcraBnseT oTueT 06 uHGmsanuyu N2 1, 2025 rog

m(ZOCTYIIeH Ha PYMBIHCKOM SI3BIKE)

@1 (OCTYIIHA HA PYMBIHCKOM SI3BIKE)

KpaTkuu o63op

Uubnauua

B ueTBepTOM KBapTaie 2024 rozia rofoBOM YPOBEHb MHOIANUY IIPOLOJIXMII BOCXOASIUIYIO TPAEKTOPMIO, HAYaBLUIYIOCS
B cepeiHe Npeabyuiero roga. TakuM 06pasoM, ToOf0BOM YPOBEHDb MHPIAIIMM yBeIuUmMIICcs ¢ 5,2% B ceHTs16pe 2024
roza no 7,0% B iexabpe 2024 rofa, TeM caMblM 0Ka3aBIUIMCE BhlIlIEe BEpXHEeM I'PaHuIlbl ITeJIeBOTO AMana3oHa MHQISII U
Ha KOHeI] IpeAblAyLIero rofa, YTo 66110 06YCIIOBIIEHO AMHAMMUKON PETYIIMPYEMBIX ITeH B KOHTEKCTE KOPPEKTMPOBKM
ceTeBoro Tapuda Ha ras. 'omoBoy ypoBeHb MHODIANUYM 6€3 yueTa COOTBETCTBYIOLIETO BIMSIHUSA COCTAaBUII OKOJIO 6,2% B
mekxabpe 2024 rofa, YTO HECKOJIBKO HIDKe IPOTHO3MpyeMoro B 0630ope nHnanuu 3a Hos16pb 2024 roga. [Ipu sToM
CpeHEro0BOY YPOBEHDb MHGIIAIIMY B YeTBEPTOM KBapTaie 2024 roza coctaBuil 5,9%, 4To mpumMepHo Ha 0,9

IIPOLIEHTHEBIX ITYHKTA BhllIE, YeM B IIpeAblAyIIeM KBapTalle.

Bocxopsiniasi TpaeKTOpPUSI TOZIOBOTO YPOBHS MHOIIALMY B ITOCTIefHME MeCSIIbl IIOAIepXBanach HEKOTOPbIMU
He6JIaronpMUsTHBIMY OTPACIIEBBIMY COOBITUSIMMY, BKIII0Uasi KOPPEKTMPOBKY Tapyuda Ha CeTeBOM ra3 ¥ 3aCyLIJIMBEIE
YCIIOBUSA IpeAblIAyLIero jieTa. [1o orjeHKaM, COBOKYIIHBLY CIIPOC IIPOZOJIXaJI 0Ka3blBaTh I€3UHMIIAIIMOHHOE BIUSIHNE

Ha IIeHbl B TeueHMe 6a3MCHOro Iepuoa. [InHaMuKa MHOQIANMY B Aekabpe 2024 rofia ¥ KOPpPeKTUPOBKa Tapuda Ha
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TEIJIOBYIO SHEPTUIO M SJIEKTPOIHEPTr IO B Havajle TeKyLIero rofa onpeziensiT pasMellleHye roZloBOro YPOBHS
UHONAIMY BelLIe BepXHEN I'PaHUIIb] 1IeJIEBOr0 Ayala3oHa MHQISLKUY, II0 KpalHeN Mepe, B IIePBOM II0JIOBMHE
TeKyLlero rozfa. B mocnenyoniuy mepuop, o oljeHkaM, BHYTPEHHUM CIIPOC IIPOAOJIXUT 0Ka3blBaTh Ae3UHBIIAMOHHOE
BNUsIHME. XapaKTep KOPPEKTUPOBKYM TapudOB, a TAKXe HAIPsDKEHHAsI CUTYalUsI B PeTMOHE M PUCKY ee 3cKaslaluy

COXPaHAIT BblPpa>X€HHYI0 HEOIIPeAeJIEHHOCTDh, CBA3aHHYIO C IIPOTHO30M I/IHCI)TIHI_IMI/I.

BHeLIHSsIsI cpefia

Bocxogmsnias TpaeKTOpys TOOBOI0 YPOBHS MHMIAIIMYK B ITOCIIeAHYME MeCSILIbL ITOAAePXBalach HEKOTOPbIMM
He6JIaronpusITHBIMY OTPACIIEBBIMU COOBITUSIMY, BKIItOYasi KOPPeKTUPOBKY Tapuda Ha ceTeBOM ra3 u 3acyLIIUBEIE
YCIIOBUSI IpefbIAYIero jieTa. I1o oljeHKaM, COBOKYIIHBIN CIIPOC IIPOZIOJIXKAJI OKA3blBaTh ZIe3MHGIISIIIMOHHOE BIUSIHYIE
Ha IIeHbl B TeYeHMe OTUETHOI 0 nepuofa. [[uHaMuka nHGnsanuu B fekabpe 2024 rofa u KOppeKTUPOBKa Tapuda Ha
TEIJIOBYIO 9HEPTUIO U SJIEKTPOSHEPruio 2024 roZi 3aBEPUINJIICS IIOJTHOM HEOIIPEZIEJIEHHOCTBIO ¥ HETaTUBHBIMU
TeHAeHIUAMU pparMeHTAMM MUPOBOM 3KOHOMUKM. M36panue [JoHanbAa TpaMIia Ha HOBBLYM CPOK IIPe3UZIEHTOM
CIIA enie 6071bliie 060CTPUIIO PUCKY, CBSI3aHHBIE C YXYAUIEHUEM MEeXIYHAPOJHOM TOPTOBIIYU B KOHTEKCTE, B KOTOPOM B
TocenHMe rofibl yXXe 6blIM BBeleHbl MHOT'OUMCIIEHHBle 9KOHOMUYeCKMe CAaHKIIUYM U TOPToBble TapUdbl. SKOHOMMUKH
B EBpoIIe IpoZiomKaloT pacTy Ha Ipefelie u3-3a IIOCIIeICTBUM SHEPTeTUYECKOro kpu3auca 2022 roga, KOTOPbIA
CYLIEeCTBEHHO II0BPeAUII IIPOMBILIJIEHHBIY CEKTOD, a TaKXXe M3-3a BHYTPEHHUX pa3HOTrJIacUM I10 BOIIpocaM
buckanbHOM MONMUTUKY M YCTOMUMBOCTU FOCYAapPCTBEHHBIX [OJITOB. XOTSI B CEKTOpe HeABMXXMUMocTY KuTast ecThb
HEeKOTOpble IIPM3HAKU YIIYYLIeHNs, CIIPOC CO CTOPOHEBL KPYITHeMIIeM SKOHOMUKN A3UM OCTaeTCS CJIabblM I10
CPaBHEHUIO C JOIaHAeMUIeCKUMHY rogaMiu. LleHrl Ha HedTh 6bUIN JOCTAaTOYHO CTAOUIIBLHEL B ITOCTIefHME Mecsbl 2024
rofia, HO ¢ stHBaps1 2025 rojia OHY 3HAUUTENIbHO BBIPOCIIY I1I0CJIE€ BBeIEHMSI HOBbIX 9KOHOMMUYECKMUX CAaHKIIUI B
OTHOLIEHUY TaHKEPOB, IIePeBO3SIUINX POCcCUMCKMEe HeQTeIPOAYKTHL. LIeHbl Ha IPUPOAHBIY I'a3 TaKXe 3HAUUTEIIbHO
BBIPOCIIY Ha €BPOIIEMICKOM PBIHKE M3-32 0UeHb HU3KUX TeMIIEpATyD, KOTOpble IPUBENY K 6bICTPOMY COKpALIEHNIO
3amnacos, a ¢ 1 saBapsa 2025 roga YKpanHa npeKpaTuiia TPaHCIIOPTUPOBKY IIpUpoAHOro rasa us Poccuu B EBpony 1o
TIoCcJIeHEMY OCTaBLIEMYCSI OCTYIIHOMY TPY60IIpoBoAYy. MeXIyHapoAHELE IeHbl Ha IPOLOBOJILCTBYE TAKXe Havalu
pPacTy II0 CpaBHEHUIO C MMHUMYMaM¥, [OCTUTHYTbIMY B Hadarsie 2024 rozia, Ha GoHe yBeNIMYeHUS IOTPEOUTEIIBCKOTO
CIIpOCa ¥ TPAHCIOPTHBIX U JIOTUCTUYECKUX U3epXKeK. [IpyrMM BaXXHbIM SIBJIEHMEM B aHANIM3UPYEMBl IIEPUO]] CTAJIO
3HAUYUTEJIbHOE YKpeIUleHue fgoitapa CIIIA, uTo co3gaeT MHGIALUMOHHOE JaBJIeHME B PAa3BUBalOLIMXCSI U OCO6EHHO
MMIIOPTO3aBUCUMBIX CTPpaHax. PacceuBaHMe Ae3nHGIIAIIMOHHOTO AaBI€HNS ¥ BOSHUKHOBEHME MHOIIAIIMOHHOI O
IaBJIeHUS CBUJIETENIbCTBYIOT 06 M3MEHEHNU MUPOBBIX JIeHEXXHBIX ITUKIIOB ¥ CO3[al0T 0XXUAAHUSI OTHOCUTEIIBHO
IIpeKpalleHNsa CHM)XEHMS IIPOIeHTHBIX CTaBOK U JaXke HavaJla UX IOBBILIEHUSI. POCT I1eH Ha 3JIeKTPOSHEPT U0 B
Hayase 3TOro rofja OIIpeieNIUT PasMelleHNe FOf0BOY MHOIAIIMY BhlLIe BepXHEeN IPaHUIIb] I[eJIeBOr0 AManasoHa
MHOQIISAIIMY, IO KpallHey Mepe, B IIEPBOM IIOJIOBMHE 3TOr0 roZia. B mocieytoLIuii IIepuoz, 1o olileHKaM, BHYTPeHHUM
CIIPOC IIPOZOJDKUT OKAa3blBaTh Ze3MHDIAIMOHHOE BO3ZieMCcTBME. XapaKTep KOPPEKTUPOBKY TapudoOB, a TaKXe
HaIpsDKeHHasi CUTyallMsI B peTMOHe ¥ PUCKY ee SCKaJlaliyl COXPaHAOT BhIPaXXeHHYI0 HeOolIlpeZieJIeHHOCTbD, CBSA3aHHYIO

C IIPOTHO30M MHMIALUN.

OKOHOMMKaA

[Tocre IONOXMUTENbHOM AMHAMMKY B IIEPBOM IIOJIYTOAMY, B TPeTheM KBapTase 2024 rofja rogoBasi AuHaMuKa BBII
BOLIJIA B OTPUIIATEJIbHYIO 30HY. TakuM o6pa3oM, B TpeTbeM KBapTasie 2024 roga BBII cokpaTuics Ha 1,9% 1o
CPaBHEHMUIO C aHAJIOTMYHBIM HepuozoM 2023 roza. COOTBETCTBYOLIAS AMHAMMKA OKa3aylach HMXE, YeM
npegnosarasnock B 063ope nHPISAIMY 32 HOSI6pb 2024 rozia, B OCHOBHOM M3-3a HETAaTMBHOTO BIIMSIHMS YMCTOTO
BHELIHEro cIipoca. BHyTpeHHM CIIPOC KaK CO CTOPOHEB] HaceJIeHMsI B KOHTEKCTE POCTa JOXOLOB B pealibHOM
BbIpaXXeHMM, TAK ¥ CO CTOPOHBl SKOHOMMYECKMX aTr€HTOB YaCTUUHO CMSATYMII 3TOT 3QdeKT. B To Xe BpeMsi CTOUT
OTMETUTDb HeraTUBHOE BIMUSHME Ha AuHaMUKY BBII celIbCKOX03sMICTBEHHOI'0O CEKTOPa B KOHTEKCTE 3aCYyLIJIMBBIX
YCJIOBUM JIETOM IIPEABIAYLIErO rOZia, a TAKXXE TOPTOBJIM U OIIepaliui C HeIBMXXMMOCTbI0. OTO 6bLJI0 YaCTUYHO
CMSITUEHO Pa3BUTMEM COOBITUM B CTPOUTENBCTBE, QMHAHCOBOM CEKTOPE M CeKTope MHbopMaLuu U cBsi3u. COrjiacHo
OlleHKaM, BHYTPEHHM CIIPOC IIPOLOJIXKAJI OCTaBaThCs YMEPEHHbIM, Ha YTO YKa3blBaeT BCE ellle HIDKe 0XXUaeMo

IVHaMMKa II0TpebJIeHNS JOMOX03SIMCTB, TEM CaMblM OKa3blBasi Ie3NHQIISIIMOHHOE BO3ZIEICTBYE B



COOTBETCTBYIOLINI IIepuof. B To XXe BpeMsi Ce30HHO CKOPPEKTUPOBaHHBLN psifi oTpaXkaeT cHmKeHKe BBIT Ha 3,1% 1o
CpaBHEHMIO CO BTOPbIM KBapTasnoM 2024 roza. B 11e51oM 3a Imepuof ¢ stHBapsI I1o ceHTs6pb 2024 roga BBII yBenuunics

Ha 0,6% 110 CpaBHEHMIO C aHAJIOTMYHBIM I1€PUOZOM IIpeAbIAYLIErO rofa.

HdeHe)XXHasI MOJINTUKA

B weTBepTOM KBapTarne 2024 rofa n36blTOYHAas IMKBUAHOCTD COCTaBuIIa 8,4 MIIPZ JieeB, CHU3MBLINCE Ha 934,8 MITH

JIeeB 10 CPAaBHEHMIO C IPEABIAYIIMM KBapTaIoOM.

HeHexxHnly arperaT M3 B ueTBepTOM KBapTasne 2024 rofa sadpuKCupoBal rOZoBOY TEMII pocTa B 15,7 mipoijeHTa

roioBblX. OCHOBHOM BKJIaJi BHEC OCTATOK JIETIO3UTOB B HAIIMOHAJILHOM BaJIlOTeE.

B yeTBepTOM KBapTane 2024 rofja COCTOSIIIMCE ABA 3acefjaHusI VICIIONTHUTENIbHOI 0 KOMUTeTa HalimoHanbHOro 6aHKa
MOnOBEL [10 PELIEHUSIM B 06J1aCTH AEeHEeXHO-KPeAUTHOM IONUTUKHU. ITocrie OIleHKY 6ariaHCa BHYTPEHHUX U BHELTHUX
PUCKOB ¥ KPaTKOCPOYHBIX ¥ CPeIHECPOUHBIX ITepCHeKTUB UHMIAMK VICTIOTHUTEeNbHBIM KOMUTET HallMoOHaIbHOIO
6axHka MoyoBEl Ha CBOMX 3aceflaHMUsIX 5 HOsZ6ps u 5 fekabps 2024 roja IpUHSI pelieHNe COXPaHUTDb 6a3UCHYI0
CTaBKY Ha ypoBHe 3,60% rogoBhiX (YpOBeHb, yCTAHOBJIEHHBIN 7 Mas 2024 rofa). B To )Xe BpeMs 6bIIM COXpaHEeHbl
CTaBKM II0 IIOCTOSTHHBIM MHCTPYMEHTaM U oIlepanusaM perno. HopMma 06s13aTeNnbHBIX PE3EPBOB 110 IPUBJIEYUEHHBIM
cpefcTBaM B MOJIZITaBCKUX JIeSIX U B HEKOHBEPTUPYEMOM BaJIloTe 6bljIa CHYOKeHa Ha 4,0 IPOIjeHTHBIX TYHKTA, ¢ 29,0%
Io 25,0% oT pacueTHOM 6a3bl, @ HOpMa 06513aTeNIbHBIX Pe3ePBOB II0 IPUBJIEUeHHBIM CPeZICTBAM B CBOGOJHO

KOHBEPTUPYeMOM BaioTe — Ha 5,0 IpoLleHTHBIX TYHKTA, ¢ 39,0% 1o 34,0% oT pacyeTHOM 6a3kl.

B To >Xe BpeMsi, Ha 3acejJaHMM I10 AeHEXHO-KpeAUTHOM nonuTuKe 5 nekabps 2024 roza UCIIONMHEUTENIbHBI KOMUTET
HammonanbHOro 6aika MoJjiioBbl eIMHOTJIACHO IIPUHSIJI PeLIeHYEe O CHY)KEHMUM HOPMBL 06513aTeJIbHbIX PE3ePBOB U3
IIPUBJIEYEHHBIX CPeCTB B MOJIIAaBCKUX JIESIX ¥ HEKOHBEPTUPYEMOM BaJIIOTe, a TAKXe M3 IIPUBJIEUEeHHBIX CPEZICTB B
CBOGOAHO KOHBEPTUPYEMOI BaJIlOTe, HAUMHASA C IepUOMa IPUMEHEHNsI 06s13aTENIbHBIX pe3epBoOB 16 sHBaps 2025 roga

- 15 ¢peBpansa 2025 roza, fo ypoBHey 22,0% 1, COOTBETCTBEHHO, 31,0% OT pacueTHOM 6a3kbl.

HaHHBlE Mephl OBLIIN IIPUMHATHL C TOUKU 3PEHMA CHU)XEHUSA CTOMMOCTHU KPpeaAuTa, CTUMYJIMPOBaHUSA COBOKYIIHOT O
CIIpoCa, B TOM 4YMCJI€ 3a CUET CTUMYJIIMPOBaHUSA HOTp66HeHI/I${, C6aHaHCI/IpOBaHM$I HaLU/IOHaJ'IbHOI;I 3KOHOMMKUI N

criepXMBaHMUA MHOIAIMOHHBIX OXUIaHNUNA.

B Havasle 3TOro roza BO3HUKIIa HEO6XOAMMOCTD B CO3blBe BHEITJIAaHOBOI'O 3aceJaHUsI ¥, COOTBETCTBEHHO, B HaCTPOMKe
IeHEXHO-KPeAUTHON IOJIUTUKU TaKUM 06pa30oM, UTO6bl CMATYNTD [laBIeHMe Ha MHOIISITMOHHEBIN IIPOLiece B
KOHTEKCTe HeJlaBHMX IIOBBILIeHMY TapuOB, yTBEPXAEHHBIX B fiekabpe 2024 rofa u ssHBape 2025 rofa. B aTou cBsA3n
6blJI BO30OHOBJIEH IIOCTEIIEHHBIM OTPAaHMUYMUTEIIbHBIN IIUKII feHeXXHO-KpeagUTHOM nTonuTuky, 1 10 saBaps 2025 roga
VICTIONTHUTENbHBIM KOMUTeT HallMoHaIbHOro 6aHKa MoJIZIOBbL eIMHOT JIAaCHO IIPMHSIJ ITIOBBILIEHNE 6a30BOM CTABKMU JI0
5,60 mIpoIieHTa rofioBbIX. B TO Xe BpeMs IPOILleHTHble CTaBKM I10 KpeIUTaM U Aelo3uTaM OBepHAMUT GBI YBeIUYeHb]
Zo 7,60 u 3,60% cooTBeTCTBEeHHO. [IpolleHTHAsI CTaBKa II0 OIlepaliMsM peIlo 6blyIa yCTaHOBJIEHA Ha YpoBHe 5,85

IIPOILIEHTa IrOAOBhIX.

HcnonuuTenbHBIM KOMUTET HaruoHanbHOro 6aHka MosnzoBel Ha 3acefjauuy 5 ¢peBpaiis eqUMHOITIAaCHO 0fo6pui
TIOBBILIEHME 6230BOM CTaBKHY, IIPMMEHSIEMOM K OCHOBHBIM KPaTKOCPOYHBIM OIlepaLiMsIM OeHeXHOM monuTuky, Ha 0,90
TIPOIIeHTHBIX ITYHKTA 10 YPOBHS 6,50 mpoIjeHTa rofioBblX. CTaBKM 10 KpeAUTaM U Aell03UTaM OBEPHANUT 6bLIN
yBeJIMUYeHbl COOTBETCTBEHHO 10 YpoBHeM 8,50 1 4,50 mpoijeHTa rofjoBblX. COOTBETCTBEHHO, IIPOLIeHTHAasI CTaBKa II0

oIepaIusiM perio TakXxe 6blyia yBeNlIMYeHa 10 YPOBHA 6,75 IIpOIleHTa I'OJI0BbIX.

IMocpencTBOM 3TUX peuteHut HBM cTpeMMIICS CMSITYUTD BTOPUYHBIE 3QOEeKTh], Bbl13BaHHbIE U3MEHEHUEM
perynupyeMnblx TapudoB, Ha MHQIISIINIO ¥ 3aKPeNUTh MHPIIALMOHHDBIE OXXUAAaHUA, YTOObl BEDHYTDH I'OJJOBOM TEMII
MHJEKCa IIOTPE6UTENIbCKUX I[eH B AMUana3oH Kojle6aHuil 11,5 IpolIeHTHBIX IIYHKTA OT I1eJIEBOT0 II0Ka3aTeNs

nHbIsAuuK B 5,0 OpolleHTa FOfOBEIX B pa3yMHBIE CPOKM.

B cermenTe HaI.II/IOHaJ'IbHOﬁ BaJIIOThl B Y€TBEPTOM KBapTalie 2024 ropa CpeoHEB3BELIEHHBIE IIPOLIEHTHBIE CTABKU I10



BHOBbD BBIJJTaHHBIM KpeIUTaM ¥ CPOUHBIM ZIeII03UTaM IIPOAOJDXMIIM TEHZIEHIINIO K CHMXXEHNIO 107 BO3EMCTBUEM
KYMYVJISSTUBHBIX M€P CTUMYJIMPOBAHMUA IEeHEXXHO-KPEAUTHOM IIONMUTUKY. Tak, cpefHeB3BeLIeHHAasA CTaBKa I10
KpepuTaM cocTaBuia 8,26%, a mo geno3uram — 3,16%, CHU3MBLIMCD I10 CDaBHEHMIO C YeTBEPTHIM KBapTanom 2023 roga

Ha 2,24 1, COOTBETCTBEHHO, Ha 1,07 IIPOIIeHTHBIX ITYHKTA.

CpenHMe IIPOILIeHTHBIE CTABKY 110 OCTATKY I10 KpeAuTaM B Hal[MOHAJIbHOM BaJIlOTe CHU3UJIIUCH IT0 CPAaBHEHMIO C
YyeTBepThIM KBapTasnoM 2023 roga Ha 2,01 IIpoLIeHTHBIX ITYHKTA, 0 YPOBHS 8,56%, a 110 CPOYHBIM [lello3uTaM — Ha 3,88

TIPOILIeHTHHBIX ITYHKTA, 10 YPOBHA 3,36%.

CpenHeCpOYHB1N IIPOrHO3 MHPIAL UK

B TekylLieM payH7ie IIpOrHO3a BO BHELIHEN Cpejie Ipeo6iIaZialoT PUCKM U HeollpefielIeHHOCTH. HOBBIM CpoK [loHanbaa
TpaMma Ha nocTy npesugenTa CIIA npefnonaraeT BO3BpaleHye TOPTOBBIX IIOLUIMH M YCUIIeHMe OTPaHMYeHNIL Ha
MeXAYHapOAHY0 TOProBiIo. MeXXAyHapogHble PhIHKY XAYT paspelieHys BOMHbBL Ha YKpauHe, YTO MU3MEHUT
9KOHOMMYECKUI KJIIMMAT B PErMoHe. B KOHTEKCTe ITOANIMCAHMA ITIepeMUpus MeXkxay UspanieM u cekTopoM ['asa
nmo6ast acKamanusa MOXeT CHOBa CIIOCO6CTBOBATD POCTY LieH Ha HehTh. IKOHOMUKM EBPOIMENCKOT0 COX03a HaX0AATCS
Ha HUCXOAALIEV TeHAEHIIMY, OHY elle He OIIPAaBMUIINCD OT SHEPTeTUUECKOT0 KPU3NCA, U YXKe CYLIECTBYIOT YIPO3bl
[IOBBILUIEHUST TOPTOBBIX IMOLUIMH CO CTOPOHEL CIIIA. Bce yanie rOBOPSIT O 3aBEPLIEHUM CTUMYIUPYIOLINX AeHEXHBIX
LMKJIOB ¥ BO3HMKHOBEHMY MHOIISLMOHHOIO JaBJIEHMsI, KOTOPOE 3aCTaBUT AeHeXXHble BJIaCTY IIOBBICUTD IIPOL[EHTHbIE
cTaBKM. Ha IleHbl Ha He(QTh ITOBIMSAET NONUTHKA TpaMIia I10 3aKyIIKe HeQTH AJIs HOMOTHEHUSI CTPATEr MUECKUX
Pe3epBOB, a TaKXXe CIIOCO6HOCTD Poccum 060 T HOBBlE CAHKIIMY B OTHOLIEHUY CYZOB, IIEPEBO3SIINX ChlpY1o HedTh. Ha
IleHbl Ha IIPMPOLHEIY ra3 B EBpoIie Mo-IpeXxxHeMy 6YAYT BIUATh HEO6BbIYHO HM3KYE TEMIIEPATYPhbl 9TOM 3UMOM 1
CIIOCO6HOCTh CTPAH 3alpaBiIsiTh CBOYM Pe3epByaphl [0 CIIEAYIOLEr0 XOJIOLHOr0 ce30Ha. MupoBble LieHbl Ha
MIPOAOBOJILCTBME ITPEKPATUIIM TEHAEHIIMIO K CHYOKEHHIO U IIPOAOJDKAT PAacTy 06bIUHBIMY TEMITaMM, ITIOCKOJIBKY

IIpeasioXXeHue U CIIpoc Ha CeJ'IbCKOXOSHﬁCTBeHHYIO IIPOAYKIINIO, II0O-BUAMMOMY, JOCTATOYHO C6aHaHCMPOBaHb1.

T'oZoBoO YpoBeHb MHGIALIMY 6YAeT MMETDb TEHAEHIINIO K POCTY B IIEPBOM KBapTaJie TEeKYLIEro roga, 3aTeM 6ygeT
HeIIPEPBIBHO CHMXKAThCS [I0 TPeThero KBapTasna 2026 rofa u He3HAUMUTEIIBHO BO3PACTET B KOHIIEe IIPOTHO3HOTO
ropusonTal. B mepsom kBapTaie 2025 rofa ypoBeHb MHGIANMY 6y/eT Bblllle BepXHel IPaHuMIlbl I[eJIeBOro [/anasoHa
¥ BEpPHETCS B AMAala30H B YeTBepTOM KBapTase 2025 rofja, ocTaBasich TaM L0 KOHIA IIPOTHO3HOI0 TOPM30HTA.
MaxkcuManbHoe 3HaUYeHne 6yfeT 3ahUMKCUPOBAHO B IIEPBOM KBapTalle TEKYLIEro rofa, a MUHMMAILHOE — B TPEThEM
kBapTaie 2026 roga. l'omoBoy ypoBeHb 6a30B0M MHGIAIIMY 6YAET MMETh HE3HAUNTEILHO CHUKAIOLIYIOCS TEHAEHIINIO
B IIEPBBIX TPEX KBapTallaxX TeKYILIero rofia, a 3aTeM OCTAHETCSI OTHOCUTEIIbHO CTAa6UIIbHBIM 10 KOHITA IIPOTHO3HOT0
ropu3oHTa. [0ZI0BOJ YPOBEHD LIeH Ha IIPOAYKTEL IUTAHUSI 6YAET MMeTh BOCXOASIIVIO TEHAEHIINIO B IIEPBOM ITIOJIOBUHE
TEeKYLIEro rofa, IIocJie 4ero 6yAeT HellpepblBHO CHMXAThCS A0 KOHIIA IIPOTHO3HOT 0 Itepuoza. [0J0Bo YPOBEHD
perynmMpyeMblx IleH 3SHaUUTEJILHO YBEeJIMYUTCS B IepBOM KBapTaie 2025 rofa, mociie 4ero 6yAeT HeIpepblBHO
CHMKAThCS JI0 IepBoro kBapTasna 2026 roza, a 3aTeM HaMeTUT OTHOCUTEJIBHO CTa6MIIbHYI0 TPaeKTOPMIO 10 KOHIIa
IIPOTHO3HOTO ropM30HTa. [040BOM YPOBEHD IleH Ha TOIVIMBO 6YZeT MMETD IIPEMMYLIECTBEHHO BOCXOASIIVIO
TeHZEHIINIO B TEKYILIEM I'0Zly, 3aTeM CHU3UTCS U 3apETrUCTPUPYET OTPHULIAaTEeNIbHEIE 3HAUEHUSA B IEPBBIX TPEX

KBapTaJiax Cliegyloujero roga.

COBOKYIIHBLI CIIPOC 6yZIeT OTpMULIaTeNIbHBIM B TeUeHMe BCEro IIPOrHO3MPYEMOro IIepuozaZ 13-3a 3aCyLINBBIX
ycrnoBui meToM 2024 rofia, OTPUIIaTeIIbHOI0 BHELIHETO CIIPOCA B TeUEHMe BCEr0 IPOrHO3UPYEMOTo IIepuosa 1
peainbHOM ImepeolieHKM. Hu3Kasi peayibHasi IIPOIleHTHAsI CTaBKa, CJIerka IIOJIOXMUTEJIbHbBIM GMUCKAJIbHbBIY MMITYJIbC U

BOCCTAHaBIMBAaIOLIMICSI BHELIHMY CIIPOC CY3AT AedULINUT COBOKYITHOTO CIIpOCa.

PeanbHble OE€HEXHO-KPeOUTHDIE YCIIOBUS B LIEJIOM 6YI[YT OTrpaHM4YMBATDH COBOKYHHblﬁ CIIPOC B TEUYEHME BCETO

IIPOTHO3MPYEMOTIO IIepuoga.

TeKyLIU# IPOrH03 MHOQISALMY 110 CPAaBHEHMIO C IPOTHO30M B 0630pe MHOIAIIMM 32 HOsI6pb 2024 rofa 65111
IIepecMOTpeH B CTOPOHY IOBBIIIEHNS Ha BeCh COIIOCTaBMMB1I IepuozS. TeKyLIuii IPOrHO3 TOfJ0BOT0 YPOBHS 6a30B0i1

UHOIANMY IepeCMOTPEH B CTOPOHY ITOHMXEHMSI 3a BECh COIIOCTaBUMBLY ITepuofi. [010BO yPOBEHbD I1eH Ha IPOAYKThL



MIUTaHUSI IIePeCMOTPEH B CTOPOHY IIOBBIUIEHNSI 32 BECh COIIOCTaBUMBLM ITepuof. TeKyLIuyt IIPOrHO3 ToJ0BOT0 YPOBHS
perynupyeMblx I1eH II€PECMOTPEH B CTOPOHY CYILIECTBEHHOT0 IIOBBILUIEHMSI 32 BECh COIIOCTaBUMBLY ITepuoy. IIporHos
rOZ0BOT'0 YPOBHSI I[€H Ha TOIIJIMBO IIEPECMOTPEH B CTOPOHY IIOBBILIEHUS B TEKYLIEM IOy, @ 3aTEM B CTOPOHY

IIOHMXXEHMSA N0 KOHIa COIIOCTaBMMOTI O IIepuoga.

1. IV xBapTain 2026
2.1 xBapTan 2025 — IV xBapTain 2026

3.IxBapTain 2025 — III xBapTan 2026.
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