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B III xBapTaie 2025 roga rogoBasi MHQIISLIMS IPOLOJDKMIIA TEHAEHITNIO K CHMDKEHMIO0, HabJII0[aBLIVIOCS B
penbployLIye IIePUOLbl, COKPaTUBLINCE C 8,2 ITpolieHTa B uoHe 2025 roga fo 6,9 mporenTa B ceHTs16pe 2025 roga. B To
XK€ BpeMS CPeIHET 0ZIOBOM YPOBEeHb MHQIISIIIMYM COCTaBUJI 7,4 IIPOIIeHTa, YTO IIPMMePHO Ha 0,5 IPOoLIeHTHOI 0 IIYHKTAa
HIMDKe, UeM B IIpefblAyIieM KBapTare. TeM He MeHee, T0ZI0OBOJ YPOBEeHDb MHONIALMY, HaUMHAas ¢ feKabps 2024 rofa u B
TIepBble AeBATH MeCsILIeB TEKYILIEro rojia, HaXOAMIICS Bhlllle BePXHEe IPaHMIlb] IIeJIEBOTO0 Malla30Ha MHPIISIINK, YTO
6Bb1JI0 06YCIIOBJIEHO AMHAMMKOM PErYIMPYEMBIX IIeH B KOHTEKCTE KOPPEKTUPOBKYM Tapu (OB Ha ras B CETH, TEIIJIOBYIO
9HEPI'UIO U 3JIEKTPOSIHEPTr Ui0. [IpM 3TOM I'OZOBOM YPOBEHDb MHMINALIMY 6€3 yueTa aHHOT0 BIMSHMSI COCTAaBUII 0KOJIO
4,4 ipoiienTa B ceHTsi6pe 2025 rofa, HaxXo4sICh B IIpejieliax 1leJIeBOro Auarasona nHdnsanmumn. B To e BpeMs B 111
KkBapTarsne 2025 roza roloBo ypoBeHb MHOIALMM ObUT aHAJIOrMUeH 3HaUeHM10, IPOrHo3upyeMoMy B 0630pe
uHbNAnuY 3a aBryct 2025 roga. PocT LieH B rofjOBOM MCUYMCIIEHUM 32 IIEPBEIE [[EBSATH MECSIIEB TEKYLIEro roga 6bll
BBbI3BaH, IPEMMYLIECTBEHHO, HEKOTOPbIMM LIOKaMM CO CTOPOHEL ITPEJIOXEHNSI, B TOM UMCJIe KOPPEKTUPOBKOM

Tapu (OB Ha ras B CETH, TEIJIOBYIO U SJIEKTPUUECKYIO SHEPT U0, 8 TAKXKE HEGJIAarONIPUSATHBIMU
arpoMeTEeOoPOJIOTUYECKMMM YCIIOBUSIMY BECHOM, KOTOPBlEe 0Ka3aiyu iaBJIeHMe Ha 1IeHbl Ha IIPOJI0BOJIbCTBEHHDBIE
TOoBaphl. [10 olleHKaM, COBOKYIIHBIM CIIPOC IIPOAOIIKAJI OKas3blBaTh AeIISLIMOHHOE BO3/IEMCTBME Ha LIeHbl B OTUETHBIN
nepuop. KoppekTupoBKa Tapu(poB Ha SHEPropecypchbl B KOHIIE IIPOLIJIOrO roZia M B HauaJie TEKYILIEro roza IpuBesna K
TOMY, UTO rofioBasi MHQPIISAI[MS IIpeBbICUIIa BEPXHIOW0 I'PaHMUIly AMalla30oHa KOJIe6aHUM 1[eJIeBOT0 IT0Ka3aTeNsa
MHOQIAIMY Ha cIIeAyouuii mepuoy. CIiocob6 KOppeKTUPOBKY TapudOB, a TaKXe HaIpsDKeHHAasE CUTYalys B peTMOHe U

PUCKMU ee 3CKaJIallM COXPaHAIOT Bblpa>XeHHYI0 HeOIIpeleJIEHHOCTh B OTHOLIEHMM IIPOTrHO3a MH(I)J'IHI.H/IM.
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PocCT 11eH B roZfjoOBOM UCUYNCIIEHUY 3a IIEPBHIE IeBSATH MeCSIEeB TEKYLIET0 rofia 65611 BbI3BaH, IIPEUMMYLIECTBEHHO,
HEKOTOPBIMM LTOKaM¥ CO CTOPOHBL IIPEJIJIOXEHMSI, B TOM UMCIIe KOPPEKTUPOBKOM TapuboB Ha ra3 B CETH, TEIIJIOBYIO U
9JIEKTPUUECKYI0 S9HEPTUIO, @ TAKXe He6JIarONMPUSTHEIMY arPOMETEOPOJIOT MYECKUMU YCIIOBUSIMY BECHOM, KOTOPble
0Kasally flaBJIeHMe Ha I[eHbl Ha [IPOOBOJIbCTBEHHDIE TOBAPHL. I10 OIleHKaM, COBOKYIIHBIY CIIPOC IIPOAOJIXKATI
OKa3blBaTh AedIIAIMOHHOe BO3ZIeMICTBME Ha I[eHbl B OTUETHHBIY Ilepyuof]. KoppekTupoBKa TapudoB Ha 93HEPTOPEeCYPCHL B
KOHIIe IIPOLIJIOTo rofja ¥ B Havajie TeKyLlero rofja puBesa K TOMY, YTO ToZioBast MHOIIALMS IPeBLICKIIa BEPXHIO0
TpaHUIy Ouana3oHa Kojie6aHUM 11eJIeBOr0 IToKa3aTens MHQIAuu Ha crefgytouuy nepuon. Crroco6 KOppeKTUPOBKYA
Tapu (OB, a TaKXe HaIIPSXXEHHAasl CUTYallMsI B PETMOHE ¥ PUCKU ee 3CKaJIal[Uy COXPaHSIIOT BblPaXXeHHYI0

HeOoIIPpeNeJIEHHOCTDb B OTHOLUEHMM IIPOTHO3a MHQ)HHI.IMI/I.

BHelIHSsIsI cpefia

HecMoTps Ha 3HaYMTEJIbHBIE IIOTPSICEHMSI, SKOHOMMUYECKME Y TeOIONIUTUYECKIE HAIIPSDKEHN S, MUPOBasi 9KOHOMMKA
IPOAEMOHCTPUPOBAJIA YCTOMUYMBOCTD B TPeTheM KBapTaiie 2025 ropa. B To yxe BpeMsi 0XXUZ[aeTCsI, YTO BblpaXkeHHAas
HeOoIIpeneNIeHHOCTb, parMeHTaIUsI TOPTOBIIM U IIepeCcTPOMKa IJ106aJIbHbIX LIeII0YeK II0CTaBOK OKaXYT HeraTUBHOE
BIIMSIHME Ha TEMIIbl POCTAa MMPOBOY 3KOHOMMKMU. [Iporaossl MB® ykaspiBaloT Ha 3aMezjjIeHye IJ106aIbHOr0 pocTa ¢ 3,3
npoueHTa B 2024 roxy fo 3,2 mporenTa B 2025 rogy u 3,1 poijenTa B 2026 rofy. CHMXXeHMe LOBepUsI IOTPE6UTENIEN U
IIeJIOBOM CpPeZbl OTPaXKaeTCsI B JaHHbBIX 0 YMEPEHHOM POCTE IIOTPEOIIEHUSI M MHBECTUI[MM B OCHOBHBIX 9KOHOMMKAX.
3aMeiyIeHe MUPOBOM SKOHOMMKY B YCIIOBMSIX BBICOKOI'O TOCYZIapCTBEHHOTI0 JIOJITa YCUIIMBAET OIIaCeHMs 110 IIOBOAY
YCTOMYMBOCTY FOCYyJapCTBEHHBIX GMHAHCOB ¥ BOSMOXXHBIX TPAHCTPAaHUYHBIX IIOCTIECTBUM. B 3TOM KOHTEKCTe
IPOZOJKAETCS TEHZEHIIMSI K CMSITYeHUIO e HEXXHO-KPeAMUTHOM ITOJIUTUKY OCHOBHBIX LIEHTPaJIbHbIX 6aHKOB.
[TeperoBopkl 0 IpeKpalleHNM BOMHEL B YKpauHe He IIPOZBUHYIIMCH. HAalIpOTUB, B IIOCIIeHME MECSIIbl BOOPY>XXEHHBLN
KOHQIUKT ycunuiics. CoriauiesHne o pekpaiieHuy oOTHsI B ceKTope ['asa rOTOBUT IIOUBY AJISI MUPHOTO COTJIAaLIEeHMS B
permoHe 1 BO3MOXXHOI'0 pacuIupenust CoryauieHuy ABpaaMa 0 HOpMau3aluy OUIIJIOMaTUIeCKUX OTHOLIEHU A

MeX [y rocyfapcrsaMu BimxHero BocToka.

OKOHOMMKaA

Bo Il xBapTarne 2025 rofa rogoBas guHaMuka BBII BepHyIIach B IIOJIOXUTEJIbHYIO 30HY II0CTIe OTPUIIaTeIIbHBIX
3HAYEeHU BO BTOPOM IIOJIOBMHE IPeAbIAYIIEro rozia ¥ B Havalie TeKyLIero roga. B mepuog ¢ anperns o uioHb 2025
roza BBII Belpoc Ha 1,1 TpoIleHTa 10 CPAaBHEHUIO C aHAJIOTMYHBIM ITepuozioM 2024 rozia, 4To 661510 06YCIIOBJIEHO,
IIpeMMYLIECTBEHHO, II0JIOXUTEJILHBIM BIIMSIHMEM BHYTPEHHET 0 CIIPOCa CO CTOPOHB] HaceJlIeHMsI B KOHTEKCTe pocTa
IIOXOZIOB B PeaJyIbHOM BBIPaXXeHUY, @ TAKXe CO CTOPOHBL SKOHOMUYECKUX areHTOB. YUCTHIM BHELIHUY CIIPOC YaCTUUYHO
ocnabun 3ToT 3QdeKT. B To XXe BpeMs crieiyeT OTMETUTD II0JIOXKMUTEJIbHOE BIMsIHME Ha AMHaMuKy BBII co cTOpoHEL
TIIPOMBILUIJIEHHOCTY ¥ CTPOUTENIBCTBA, KOTOPOE 6B1JI0 YaCTUYHO OCIIa6JIeHO HETaTUBHBIMY TEHAEHIIUSIMU B CEKTOPE
HEeIIBMDXXMMOCTH. B TO ke BpeMs, C yUeTOM Ce30HHBIX Koje6anui1, BBII Bblpoc Ha 1,6 IIpoIjeHTa 10 CPaBHEHMIO C
nepBBIM KBapTasnioM 2025 rofia. B nepBoM nionnyrofnuu 2025 roga BBII ocTarnics Ha TOM XXe YPOBHe, UTO U B

aHaJIOTUYHOM Iepuope 2024 ropa.

HeHe)KHaH IIOJIMTHUKA
B III kBapTarse 2025 rozja n36b1TOUYHAS IMKBUIAHOCTD COCTaBuIa 4,8 MJIpH JieeB, UTO Ha 2 355,2 MJIH. JleeB MeHbIlIe, YeM

Bo II xBapTase 2025 ropa.

B aToT nmepuop feHeXHb1M arperaTt M3 IIpoieMOHCTPMUPOBaAJI F'OZ0BOM TeMII PocTa Ha ypoBHe 10,8%. OCHOBHOM BKJ1af] B

9TO BHECJIM OEIIO3UTHL B Ha].IMOHaHbHOIZ BaJIlOTe.

B TeueHMe OTUETHOTO KBapTaJia COCTOAJIOCH ABa 3aCeaHUA HcnonHuUTenbHOro KoMuTeTa HalimoHanbHOTo 6aHKa

MonzoBkl 110 BOIIpocaM I[eHe)KHO-erI[MTHOﬁ IIOJINTUKIN.

ITo pe3yiibTaTaM OLIEHKIN 6anaHca BHYTPEHHMX ¥ BHELIHUX PUCKOB M IIEPCIIEKTUB MHd)J'IFH.H/IM B KpaTKOCpO‘-IHOﬁ n

cpenHecpquoﬁ IIepCIIeKTuBe VICIIOTTHMUTENIbHBIY KOMUTET HanmonanbHOro 6aka MonoBEl Ha 3aceflaHusax 7



aBrycrta 2025 ropa u 18 cenTsi6ps 2025 roma IpuHSII pelieHe CHU3UTD 6a30BYI0 CTABKY, IPUMMEHSIEMYI0 K OCHOBHBIM
oIepanusM KpaTKOCPOUHOM LeHEXHO-KPeAMUTHOM MONUTHUKY, Ha 0,25 IIpoIjeHTHOr 0 IyHKTAa IOAPSJ, [0 YPOBHA 6,0
TIPOIIeHTOB rofioBLIX. HOpMa 06s13aTeNIbHBIX PE3€PBOB 10 IPUBJIEYEHHBIM CPEZICTBAM B MOJITaBCKUX JIESIX U
HEKOHBEPTUPYEMOM BaJloTe 6bljIa COXpaHeHa Ha YpoBHe 22,0 IIpolleHTa OT pacYeTHOM 6a3bl, 2 HOpMa 06513aTeNIbHBIX

Pe3epBOB M0 IIPUBJIeYeHHBIM CpPeICTBaM B CBO60/IHO KOHBEPTUPYEMOM BamoTe — Ha ypoBHe 31,0% OT pacyeTHOM 6a3bl.

9THU Mephl (3071 IIPMHATEL C IIE€JIBIO YKPEIIJIEHU S ITIO3UI U IIOAOEPXKU M CTUMYJIMPOBaHNUS COBOKYITHOI'O CIIPOCa, B
TOM 4YMCJIie IIyTeM IIOOIIPEHUA HOTp66HeHMH u I/IHBeCTI/II.U/If;I, a TakKXxe C6aHaHCMpOBaHMH HaI.IMOHaHbHOﬁ 3KOHOMMKHA N

TeKyLIero cuera.

B To e BpeMsi, Ha 0UepeJHOM 3aceZlaHMUM 10 JIeHeXXHO-KPeaUTHOM IIoNUTHKe 6 Hos16ps1 2025 roga UComHUTENIbHbLI
KoMuTeT HanimoHanbHOTro 6aHKa MOJIOBEl €4MHOIJIACHO IIPUHSJI PelieH)e COXPAaHUTD 6a30BYI0 CTABKY Ha YPOBHE
6,00 IIPOIleHTOB rofJOBblX, COOTBETCTBEHHO OBIJIV COXPAaHEHbl CTABKY 10 IOCTOSIHHBIM MHCTPYMEHTaM U OIlepalusM
pero. OMHOBPEMEHHO 6blJIa CHIMXeHa HopMa 06s13aTeJIbHbBIX Pe3epBOB I10 CPeZICTBaM, IIPUBJIEUEHHBIM B MOJIZTaBCKUX
JiesIX ¥ HEKOHBEPTMPYEMOI BaJIlOTe, a TAKXXe I10 CPeZICTBAM, IIPUBJIEUeHHBIM B CBO60HO KOHBEPTUPYEMOI BaJIIOTE,
Ha4yMHas C Iepuofa NIpyuMeHeHMS 06s13aTeJIbHbIX Pe3epBOB C 16 Hos16ps 2025 ropa — 15 gexabps 2025 roza [0 YypoBHEN

20,0% u 29,0% OT pacueTHOM 6a3bl COOTBETCTBEHHO.

PeurennemM 06 OHOBPEMEHHOM CHIYDKEHUM HOPM 06513aTeJIbHBIX PE3EPBOB B MOJIIaBCKUX JIESIX U B CBO60OJHO
KOHBepTUpyeMoi BamoTe HEM cTpeMMTCS MOKPBITh TOTPE6HOCTY 6aHKOBCKOM CUCTEMEL B IMKBUZHOCTY ¥ CHUSUTD
CTOMMOCTbB KPeIUTOB, CTUMYIUPYS IOTPe6JIeHMe M MHBECTUIIMHN. B To XXe BpeMs 3Ta Mepa 6yZleT paclIpoCTPaHAThCSA

BO BPpEMEHH, CI'IOCO6CTBYH CHMXXEHMNIO IIPOIIeHTHBIX CTAaBOK Ha J€EHEXXHOM, OEIIO3UTHOM M KPeAUMTHOM PblHKaX.

B III xBapTarsne 2025 rozia Ha CerMeHTe HallMOHaIbHOM BaJIlOThl CpeJHEB3BeIlIeHHble ITIPOI[eHTHbIe CTaBKM 110 HOBBIM
KpeaguTaM ¥ CPOYHBIM JIeTIO3UTaM IIPOAOJDKMIIM TeHAEHIINI0 POCTa IO BIUAHMEM IPpeAbIAYLINX Mep IeHeXHO-
KpenuTHOM NONUTUKM. Tak, cpeHeB3BeLIeHHAsI CTaBKa I10 KpeguTaM cocTaBuiia 9,36 IIpo1jeHTa, a 110 Ael03UTaM —
4,96%, yBenuuuBuuch Ha 0,37 1 0,05 IpOIjeHTHHIX ITYHKTa COOTBETCTBEHHO I10 CPaBHEHMIO CO BTOPHIM KBapTaJIoM
2025 rozxa.

CpenHMe IIpoIleHTHBIE CTaBKY I10 KpeAMTaM B HallMOHAJIbHOM BaJIlOTe BBIPOCIIN I10 CpaBHeHMO co Il kBapTanom 2025

roga Ha 0,57 mpo1eHTHOr 0 MyHKTAa 10 9,29%, a 110 CPOYHBIM ZiertosuTaM — Ha 0,43 IpOIjeHTHOI 0 ITyHKTa 70 4,31%.

ITporuo3 MHPNALUN B CpeHECPOYHOM ITePCIIeKTUBE

HecMmoTps Ha TO, 4TO Iri1o6anbHblE TOPTOBBIE M T'EOIIONIUTUYECKYE HAIIPSDKEHMS B IIOCJIefHEEe BPEMSI HECKOJIBKO
0CJ1a6JIM, HEOIIPEZIeJIEHHOCTD II0-IIPeXHEMY coxpaHsieTcs. ITocrecTBUS 9KOHOMUYECKNX 6apbePOB, BBEIEHHBIX
agMuHNUCTpaIuen npesufenTa CIIA, mpossBATCS B 6iyxanuieM 6yaynieM. OXXuZiaeTcst, YTO IIePECTPOMKA I'TI06aTbHBIX
LIeII0YeK [I0CTaBOK ¥ 3aMefjJIeHMe MHBECTULIMM OKAXYT HeraTMBHOE BIIMSIHME Ha TEMIIbl POCTa MUPOBOM SKOHOMMUKM.
ITpopomxatouiuecs neperoBopsl Mexay CIIIA u KuTaeM onpezienisaT 9KOHOMUUYECKME OTHOLIEHU S MeXIY
KPYIHEeMLIIUMY SKOHOMMKaMU Mupa. BoccTaHOBIIeHME 9KOHOMUKY €BPO30HEl 6yZleT MeZilleHHBIM. OTCYTCTBUE
IIporpecca B IIeperoBopax o IIpeKpalleHuy BOMHEL B YKpanuHe mo6yauio Benuko6purauuio u CIIIA BBeCTH CAaHKLIIUY
TIPOTMUB POCCUMCKOM HehTSIHOM IIPOMBIUIIEHHOCTH. 3a HMMM IT0CcjieoBasl 19-1 makeT 9KOHOMMUYECKMUX CAaHKITUM
EBpomnerickoi komuccunu. B To xe BpeMsi cTpadbl OITEK+ 3HaUMTENbHO YBEJIUUMIIN JO6blUy He@TH 3a IIOCTIeHMUM TOf,.
OTU COOBITHSA, a TAKXXe CHMIKEHMEe HAIIPSDKEHHOCTY B CUTYyal Uy Ha BiyxHeM BocToKe 6yAyT U Aajblie OIpefesIsiTh
LIeHy Ha He®Th. LleHBl Ha IPUPOAHELY ra3 B EBpone 6yAyT MMeTh TeHIEHIINI0 K YMEPEeHHOMY CHMXEHUIO B
CpeHECPOUYHOM IIEPCIIEKTUBE 6JIarofiapsi YCTOMUMBOMY I'JIO6AJIbBHOMY IIPEeAJIOXeHN0. OXMUAaeTCsI, YTO
MeXIyHapoHble IleHbl Ha [IPOZI0BOJIbCTBEHHBlE TOBApPhl 6YAYT pa3sBMUBaThCS COAJIAHCHUPOBAHHO B TeUEHUE

[IPOTrHO3MPYEMOro IIepMoma.

TozjoBast MHGIAIMA CHU3UTCS [0 IIePBOJi IIOJIOBMHBI CIefIyIOLIero roa, a 3aTeM K KOHITy IIPOTHO3MPYyeMOoro repuopal,
3a MICKJTIOUEeHMEM MOCIIefHEro KBapTasa, 6yZeT HabJogaThes ee He60JbLIOM pocT. B IV kBapTarne 2025 rofga rogoBast

MHQIIANMS NPEeBBICUT BEPXHIOW I'PAHUITY ZIMaIia30Ha KoJIe6aHMiA, a CO CIIeAYIOLIEr0 roja BEPHETCS B AMAaIla30H U



6yZeT ocTaBaTbCSA BOJIM3Y 1[€JIEBOI'0 YPOBHS MHQIISIIMM [0 KOHIIA IPOTHO3MPYyeMOoro nepuopa. [omoBoy TeMn
6a30B0Y MHQIAIIMY O6YEeT OTHOCUTEJIBHO CTabMIIBHBIM IO KOHIIA CIIeZIYIOLIero rofia, a 3aTeM HEMHOI'0 YCKOPUTCS K
KOHITY IIPOrHO3UPYEMOT0 mepuofa. ['ofoBoM TeMII pocTa LieH Ha IIPOL0BOJILCTBEHHEIE TOBaphl 6YZIeT CHMXXAaThCS Ha
TIIPOTSHXEHUM BCET'O IIPOrHO3UPYeMOro nepuopa. [0ZjoBOM TEMII POCTA PETYIIMPYEMBIX I1eH 3HAaUUTEJIbHO CHU3UTCS [0
Hayasia CJIeLVIOLIero rojia, a 3aTeM 6yZeT [eMOHCTPYPOBATb OTHOCUTEJIBHO CTAOMITbHYIO TEHZIEHITNIO K KOHITY
IIPOTHO3MPYyeMOro Iiepuona. [ogoBoM TEMII poCcTa I1eH Ha TOIUIMBO 6yAeT OTpUIlaTeIbHBIM A0 KoHIla 2026 roza, a

3aTeM CTAHET IIOJIOXUTEIbHBIM ¥ 6yeT PacTy K KOHITY IIPOrHO3UPYEMOTO IIepuoja.

ArperupoBaHHBL CIIPOC 6YZIeT JEMOHCTPUPOBATDh HE3HAUUTENIbHblE OTPUIIaTeJIbHbIE 3HAUYEHUSI B TeUeHE
IIPOTHO3MPYEMOTO IIePUOLa, YTO 6YZEeT 06YCIIOBIIEHO PeayIbHbIMM OTPaHMUUTENIbHBIMY AeHEXHO-KPEeIUTHBIMHA
YCIIOBMUSIMMY ¥ B MEHBILEN CTeIIeHY HeTaTUBHBIM BO37IeMICTBYEM BHELIHEr 0 CIIpoca. [IpeuMyIeCTBEHHO

TIOJIOXUTEJIbHBLI Q)MCKaHbelﬁ MMIIYJIbC 6YI[ET OKa3blBaThb BOCXogsdlLlee B03HEﬁCTBMe Ha al"perMpOBaHHblﬁ CIIpocC.

PearnibHble leHeXXHO-KpeOUTHLlE yCi1i0BuUsA 6YI[YT OKa3bplBaTh OTPAaHUYUTEIIbBHOE BO3JIeJICTBME Ha al"perMpOBaHHblﬁ

CIIPOC B TeUeHMEe BCET'0 IIPOTHO3UMPYEMOTI' 0 Iiepmuoaga.

TeKyLIMit IPOrHO3 MHAIIAIMM TI0 CPaBHEHMIO C IIPeIbIIyLIMM 0630poM MHMIAMMUZ, GBI IIePeCMOTPEH B CTOPOHY
IIOBBIIIEHMS Ha BeCh COIIOCTaBUMBbI nepMo,r.[3, 3a uckimoyvenueM IV kBapTaina 2025 roga u I kBapTana 2026 rozga, korga
OH 6yJZleT He3HAUMUTEeJIbHO HIKe. [0joBOM TeMIl 6a30BOM MHGIISALIMUM 6b1JI IEPECMOTPEH B CTOPOHY IIOBBILIEHNS HA
BeCb COIIOCTAaBMUMBIN ITepuoy. [0ZI0BOM TEMII POCTa IIeH Ha IIPOJ0BOJIbCTBEHHbBIE TOBAPEl ObIJI CHMXKEH B IV KBapTaie
2025 ropia 1 IOBBIIIEH Ha OCTaJIbHOM IIePMOJ] COIIOCTaBMMOTI0 IIeEpUOoia, 3a ucKiTtouenueM Il kBapTasna 2027 rofa, Korga
OH OCTaHETCS Ha IIpeXXHeM YpoBHe. [0J0BOM TEMII pOCTa PeryINpyeMblX LIeH IIepeCMOTPEH B CTOPOHY ITOHMXEHMS Ha
BeCh COIIOCTAaBUMBIM IIepuoz. [00BOM TEMII pOCTa LieH Ha TOIJIMBO 6B1I CHMOKEH fio IV kBapTasna 2026 roga u

IIOBHIIIEH K KOHITY COIIOCTaBMMOTI'O IIepuoga.

1 IV xBapTan 2025 — Il kBapTan 2027
2. 0630p nHONIALINUY, aBryCcT 2025

3. IV xBapTan 2025 - II kBapTain 2027
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