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IpesnpenT HarmoHanbHOTo 6aHKa OKTaBMaH ApManry npescrasisier Otder 06 nHsinm Ael, 2023.

KpaTkmnii 0630p

TenpeHUMS pocTa rof0BOI0 YPOBHS MH@JISILMM 3a [IOC/IeJHME 1BA rofa M3MeHM/Iach B KoHLe 2022 r. B To >Xe BpeMs B
yeTBepTOM KBapTase 2022 r. TOZ0BOY YPOBeHb MHQISILUMY ObUT HE3HAYMTEIBHO HIUKe, UeM 0>K1anoch B O63ope
VHOAAIMY 32 HOSI6pb 2022 1., cHUKeHMe ¢ 34,6% B oKTs16pe 2022 roza 1o 30,2% B mekabpe 2022 roza. B pesynbrare, Kak 1
B IIpeAblAyIlieM epuofe, B 4eTBepTOM KBapTase 2022 rofa rof0BoJ YPOBeHb MH(MASALUY O-TIpe>XHeMYy HaXOAUJICS
BBIIlle BepXHel IrpaHMIIbI Iyana3oHa 5,0% +1,5 TpolleHTHBIX MYHKTA. [Ipy 3ToM cpeZiHerozioBoyi ypoBeHb MHISLNY B
4eTBepTOM KBapTajie 2022 roza cocTaBuiI 32,1%, 4To Ha 1,8 IpOoLeHTHBIX ITYHKTA HVJKe, 4YeM B TpeTbeM KBapTaite 2022
rofia, B pe3yyIbTaTe BAMSIHMS 6a3MCHOTO IlepMofa IpeablayInero roga. OZHaKo Bce elje BBICOKOE TeKylllee 3HaUeHe
romosoro Kypca UIILI oTpa>kaeT BAMsIHMe NpeAIecTBYOMMX IOBBbIIIeHN [IeH Ha Me>KAYHapOJHOM U PerMOHaIbHOM
PBIHKe IIPOZI0BOIbCTBEHHBIX TOBAaPOB ¥ YJHEPTOPeCcypCcoB, KOTOpbIe IPMBe/IN K POCTY UX IleH Ha BHYTPeHHEM pbIHKe 1

KOPPeKTUPOBKe Tapu(bl Ha CETEBOJ Ta3, TEIUIOBYIO IHEPTUIO U IJIEKTPOIHEPTHIO.

B 10 >Ke BpeMsI KOppeKTMPOBKa Tapu (OB, pOCT IIeH Ha TOIUINBO, a TAK)KE ITOBBIIIATe/IbHAs AMHAMMKA 3apaGOTHOM IUIAThI
CIIOCOGCTBOBAIN YBEIMYEHNIO PACXOZ0B 9KOHOMMYECKIX aT€HTOB, YTO IIOCTeIIeHHO OTPa’kaIoCch Ha IieHaX. BnusHue
BBIIIEITepedCIeHHBIX (DAKTOPOB OBUIO YCMIJIEHO B ITPOILIJIOM IOy 060CTpeHMEeM CUTYaL My B YKpamuHe, YTO IIPUBEJIO K
ZIOTIOJTHUTEIBHOMY JIaBJI€HMIO Ha IeHbI Ha IPOAYKThI MUTAaHMSI, TOIUIVBO Y HEKOTOPBIE CYOKOMITOHEHTHI, CBSI3aHHBIE C
6a30Boi1 MHGISAIMEN. [IoTTONHUTeIbHOE IaB/IeH e Ha IeHbl Ha IIPOJIOBOJIBCTBIME OKA3aJIM 3aCyIIJIMBbIe IIOTOJHBIE
yCJI0BMS TIpenbiayLero jieta. [1o olleHKaM, aBJIeHMe CO CTOPOHBI CITPOca, Ha6IIo0ZaBIIeecss BO BTOpoii mojnoBuHe 2021 1. n
IepBoii osoBMHe 2022 I., TOTEePS/I0O MHTeHCUBHOCTD B CBSI3M C MepaMU JleHe>KHO-KPeAVUTHOM IOIUTUKY U IIOMOIJIO

CMSTYUTD BIANSTHME BblIIIeyKa3aHHBIX ()paKTOPOB BO BTOPOI IoI0oBMHe 2022 . [IMHaMMKa 0OMeHHOTr0 Kypca oKa3asa
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HE€3Ha4YMTe/IbHOE BIIMMAHVIE HAa AVIHAMUKY I/IHCPJ'IHI_H/II/I B KOHII€ ITpeablayIiero rojga.

B mocnemnme nBa mecana 2022 r. TeHOEHLMSA K POCTY F'OJOBOT0 YPOBHS LieH B IIPOMBIIIIEHHOCTY M3MeHMU/Iach Ha
IIPOTUBOIIOJIOKHYIO, HAMETUB IIPeIIOChIIKHA JjIsl YaCTUYHOTO Cep>KMBaHMS JaB/IeHNs], OKa3blBaeMOI0 Ha ITOBbIIIeHME
LIeH Ha HeKoTopble nogkommoHeHThI UIILI B ipeacrosmuit nepuo. HanpsikeHHast CMTyalsl B peTMOHe M PUICKU ee
3CKajIaluy, Croco6 oTpa>keHMsI KOMII€HCAIIMii HaceJIeHNIO B XOJIOAHBIN IepyoZ, rojia 3a MOBbIIIeHMe TapudoB,
MIOBBIIIeHHasI BOJIATWJIbHOCTD 1leH Ha SHePrOHOCUTE TN U CII0CO6 KOPPeKTMPOBKYM Tapyudbl COXPAHSIIOT SIPKO

BbIPa>K€HHYIO HEOIIpeNeJIEHHOCTh B OTHOIIIEHMM KPAaTKOCPOYHOTI'O I CPEAHECPOYHOIO ITPOTrHO3a ]/IH(];)JIHLU/II/I.

2022 roJi 3aKOHYMJICSI HA OYeHb HeraTMBHOM HoTe: MB® 06bsiBMII B KOHIIE T0O/Ia, YTO TPETh MMPOBBIX 3KOHOMMK BCTyIIaeT
B perjeccuio. [ToBbIIIIeHNE ITPOLIEHTHBIX CTABOK B OOIBIINHCTBE CTPaH, HallpaBjleHHOE Ha 0C/IabieHNe
MIPOMHQIISIIVIOHHOTO JABIEHNS, 0CJIAGUT IJI00JIbHBIN TOTPEOUTENBCKIUI CITPOC M YXYAIIUT NEPCIEKTUBEI
3KOHOMMYecKoro pocta. PocT uncia ciaydaeB COVID-19 B KuTae 1 3afiep>KKa ¢ ocjlabieHyeM OrpaHUYeHUN YCUIWIN
BOCIIPUSITIE MHBECTOPAMM CAeP>KaHHOTO IIOTPeOUTEeIbCKOrO CIIpoca ¥ 04eHb BBICOKMX TOBapHBIX 3amacoB B KuTae. B To
>Ke BpeMsI BbICOKMe TeMIlepaTyphl B EBpolle IpuBenn K MaJleHNI0 KOTMPOBOK IIPMPOAHOTO ra3a, yUUThIBasi, 4YTO
CHVDKEHMe IOTpe6IeHN s Ta3a [T03BOJIsIeT MOAAeP>KMBATh YAOBIETBOPUTEIbHBIN YPOBEHD 3a11acoB rasa B EBpore. LleHbI
Ha HedTh yHanu nocie 5 gekabpst 2022 roza, Korga BCTYIMIIO B cvuty aM6apro EC Ha poccuiicKyio HedTh, HO
HeoIlpeJleJIeHHOCTb OCTaeTCsI JOCTATOYHO BBICOKOM, UYTO 00YC/IaBIMBaeT cOXpaHeHMe IIeH Ha HedTh Ha BBICOKUX
ypoBHSX. [TocTenneHHOe CHIM>KeHMe IleH Ha ChIpbe ¥ MPOAYKThI IUTaHMSI Ha MeXXIYHapOJHOM PbIHKe B COYeTaHUM C
BBICOKOJ 6a30i1 3a mociegHMe 18 MecsiIieB CHM3MIIO 061Iiee MPOoMHQISIMOHHOE JaBIeHNe, JadkKe HECMOTPS Ha TO, UTO
YPOBHM 3HaUNMTE/IbHO MPEBBIIIAIOT CPeJHME NCTOpUYecKe 3HaueHMs1. Ha pernoHaIbHYI0 5KOHOMMUKY ITO-IPEXXHEMY

B/INSET BOJHA B praI/IHey d ITepCIIeKTMBbI OMPa4Y€Hbl HEOIIPEAE/IEHHOCTAMMU U PMCKaMMN.

ITocne ctrarHanyy B mepBoM noayroauy 2022 rofja B TpeTbeM KBapTase 2022 rofja B 9)KOHOMUYECKOM aKTUBHOCTH
3aUKCUPOBaH BBIP>KEHHBIN CITajl. 3a MI0/Ib-CeHTI0pb 2022 roga BBIT cokpaTuiics Ha 10,3% 110 cpaBHEHMIO C
aHaJIOTMYHBIM ITeprozaoM 2021 roga, IIpy 3TOM COOTBeTCTBYIOIIAsI AMHaMMKa OKa3alach HIKe oxXujlaeMmoii B OTdeTe 06
VHQAAIMY 32 HOI6pb 2022 rofia B pe3yJIbTaTe ropasfio 60jee CKpOMHOTO BHYTPeHHETO CITPOCa, BBI3BAHHOTO, B OCHOBHOM,
B CBSI3M CO CHVMKEHVEM peasIbHbIX JO0X0A0B HaceJeHMsI, y>KeCTOUeHeM YCI0BUM KPeAUTOBaHMS U YCUIIEHVeM
HeoIlpeJleJIeHHOCTH) B PeTMOHe. B To >ke BpeMs HeraTMBHOe BIMsIHMe OKa3ajIy U MeHee 6JIaroNpusTHbIe
arpoMeTeopoJIoTUYecKMe YCIOBMSI, 06YCIIOBMUBIIINE 60jlee CKPOMHBIN CeTbCKOXO0351/ICTBEeHHBIN Pe3y/IbTaT 110 CPaBHEHUIO
C IpeabIAyIuM rogom. CesoHHO CKOPPEKTUPOBaHHbIN Psifl OTpaykaeT cHy>KeHue BBIT Ha 8,4% 110 cpaBHEHMIO CO BTOPBIM
KBapTasioM 2022 roza. B mesrom 3a mepmo/i ¢ ssHBapst o ceHTs16pb 2022 roga BBIT cHm3mics Ha 4,1% 110 cpaBHEHMIO C
aHAJIOTUMYHBIM I1€PMOOM IIPeAbIAYIero roga. B 3ToM KOHTeKCTe, COTJIaCHO OLleHKaM, JlaBjleHye COBOKYIIHOTO CITPOCa Ha

ITIeHbI OKa3bIBaJIO ,ZLEBI/IHCPJ'IE[]_H/IOHHOQ BJIMSIHVIE€ B T€UE€HME COOTBETCTBYIOIIETO I1I€pnoaa.

C TOYKM 3peHMsI CIIOIb30BaHMsI IOTpebIeHNe Hace/leHMsI M BaJIoBOe HaKoIlJleH/e OCHOBHOTO KalliTaJla B TpeTbeM
KBapTase 2022 roga COKpaTUIMCh, UTO, HAPSAY C IMHAMMKOV MMIIOPTA, OKa3aJIo HeraTUBHOE BIIMSHME Ha JVHAMUKY
BBII. 3T0 6bI710 YaCTMYHO KOMIIEHCMPOBAHO JMHAMMKOM 3KCIIOPTa I KOMIIOHEHTOM «M3MeHeHe 3aI1acoB». I HaMMKa
3KCIOPTA MTOAePKUBAIACh, B OCHOBHOM, Pa3BUTHMEM PeIKCIIOPTA, IKCIOPT OTeUeCTBEHHBIX TOBApPOB OKa3all 6ojee
CKpOMHOe BiMsiHMe. Ha yBe/ueHe MMIIOPTa B OCHOBHOM IIOBJIMSJIa COCTABJISAIOLIasA «MUHepa/IbHbIe IIPOAYKTHI». ITo
KaTeTopusiM pecypcoB cHM>KeHMe BBII B TpeTbeM KBapTase 2022 rofja B OCHOBHOM 6bLIO 06YC/IOB/IEHO Pa3BUTHEM
GOJIBIINMHCTBA CEKTOPOB 5KOHOMMKI. OTHaKO HanbosIee BbIPayKeHHBII HeTaTUBHBIN BKJIAJ BHeC/IAa AMHAMMKA CeTbCKOTO
XO0351/ICTBA, TOPTOBJIY, IPOMBILIJIEHHOCTH U CAeJIOK C HeABV>KMMOCTBIO. [Tocite IT0105KUTeIbHOM AVHAMUKH B IIEPBOM
nosyroauu 2022 1., B TpeTbeM KBapTasie 2022 I. KaK 3KOHOMUYECKM aKTUBHOE, TaK U 3aHATOe HaceleHMe 3apUKCUPOBAJIO
BbIpa’keHHOe 3aMe/ljIeH1e. YpOoBeHb 6e3paboTHIIbl YBeIMUMIICSI He3HAaUUTe/IbHO, a YPOBeHb HeIIOJTHOM 3aHATOCTY
3aperuCcTpMpoOBall TeHAEHIINIO K He60IbIIOMY CHVYDKEHMIO IT0 CpaBHEHMIO CO BTOPBIM KBapTajsiom 2022 roga. HekoTopble
omepaloOHHbIe TIOKA3aTeIN, JOCTYIIHbIE 3a IIepUOJ, C OKTSIOPsI 110 HOos16pb 2022 rofa, MMenyu 60j1ee CKPOMHYIO
TeHZeHIIMIO 110 CpaBHEHMIO C IIepBOi oI0BMHOM 2022 rofia, YTO yKa3bIBaeT Ha IIpeiBapyUTe/IbHbIe YCI0BUS AJIs

COKpallleHVe 5KOHOMMYECKOM JlessTeJIbHOCTY B YeTBepTOM KBapTajie 2022 roja.

B uerBepTOM KBapTase 2022 roa LOXOAbI HALIVMOHAIBHOIO IYOIMYIHOTO OI0YKETa YBeIMIMIINCh, ITPEBBICUB YPOBEHD

aHaslormyHoro nepuoza 2021 roma Ha 11,3%. Pacxozbl HAIMOHAIBHOTO MMy GIMYHOTO GIOJIKETa BBIPOCIIN, ITPEBBICUB



ypoBeHs IV kBapTasia 2021 1. Ha 29,0%. [Ipy 3TOM Ha pbIHKe rOCyZapCTBEHHBIX IIeHHBIX 6yMar B TedeHMe [V kBapTana 2022

T. IPpOLI€HTHbIE CTAaBKM COXPAHSJIM ITOBINIATE/IbHYIO AU HAMUKY.

B uerBepTOM KBapTase 2022 r. cpenHss N3GBITOYHAS IMKBUIHOCTD COCTABMIA 5,3 MJIpZ,. JieeB, YBeJIMIMBIINCH 110

CPaBHEHMIO C IIPeABbIAYIIVM KBapTajoM Ha 1,7 MJIp[. JIe€B.

[leHe>KHbIe arperaThbl B 4eTBepTOM KBapTasie 2022 roga 3aduKcupoBaiy 60iee BEICOKME TOZOBbIE TEMITBI pOCTA 10
CpaBHEHMIO C MPeAbIAYINVIM KBapTa/IOM. [Ipy 3TOM 0CHOBHO BKJIaJ, B 3Ty 3BOIIOLVI0 BO MHOTOM OIIpeZe/IvIo

M3MEHeHNEe JEeIIO3UTOB B HaLU/IOHaJ'IbHOf/l Ba/IroTe.

B 0TYeTHOM KBapTajie COCTOSIIIOCH ABa 3aceJaHusl VICTIOTHUTEIbHOTO KoMuTeTa HaumoHanbHOro 6aHKa MoZoBBI 11O
pelLIeHMsIM JeHeXXHO-KPeaVUTHOM MonnTUKNU. [Tocite omeHKY 6alaHca BHYTPEeHHMX M BHEIITHMX PUCKOB U IIEPCIIEKTUB
VHOIIAUY B KPATKOCPOUHOM U CpeTHeCPOUHO TTepcrieKTuBe VICIIoMHNUTeTbHBIV KoMUTeT HamoHampHOTO 6aHKa
MonzoBbl Ha 3acefaHuy 8 Hos16pst 2022 T. IPUHST pellleHNe COXPAaHUTDb 6a3MCHYIO CTaBKY, IPMMeHsIEMYIO K OCHOBHOM
omepanuy feHeKHO-KpeOUTHOM MOMINMTUKY Ha ypoBHe 21,50% ronoBbIx. [1033Ke, Ha 3acemanny 5 gekabpst 2022 roga, 66110
TIPUHSTO pellleHNe 0 CHVKeHNM 6a3VCHOM CTaBKY, TPVMeHsIeMOM K OCHOBHBIM OIlepalyisiM JeHeKHO-KPeoUTHOMN
MOJINTUKY, Ha 1,50 IpOoLleHTHBIX MYHKTA, A0 YpoBHS 20,00% romosbix. B To >ke Bpems VicnonHuTenbHbIN KoMmuteT HEM
TIPUHSUI pellleHre 0 CHUKeHUM HOPMBI 06s13aTe/TbHBIX Pe3epBOB Ha [IBa MOCJIe/loBaTeIbHbIX ePpUO/Iia TpuMeHeHMs. Tak,
HOpMa 06s13aTeJIbHBIX PE3epBOB 3a CYET CPEZICTB, IPUBI€YEeHHBIX B MOJIABCKUX JIesIX 1 HEKOHBEPTUPYEMOI BATIOTE,
cHMDKeH € 40,0% 1o ypoBHS 34,0% oT pacueTHOI 6a3bl (Ha 3,0 MPOLeHTHBIX TYHKTA 3a ITepMOAbI IpUMeHeHMs 16.12.2022 -
15.01.2023 1, COOTBETCTBEHHO, 16.01.2023 - 15.02.2023).

CpenHIe IpOLIeHTHBIE CTaBKM I10 OCTAaTKy KpPeAMTOB B HallMIOHAJIbHOM BaJIIOTe YBEIMYMINCH 10 CPAaBHEHUIO C
penbIAyIM KBapTasoM Ha 0,83 11. 1., a 10 erno3uTam - Ha 2,66 1. 1. CpefHMe IIPOLIeHTHbIE CTaBKY I10 KpeAuTaM U

Aerro3mTaM B VIHOCTpaHHOffI Ba/IIOTE YBEJIMYUJIVICD HE3HAUYUTE/IIbHO.

B TekyIeM payHZie IPOTHO30B BHEIITHYIE IIPeZII0IOKeH)S YKAa3bIBAlOT Ha C(JIAOBIV BHEIITHMI CITPOC, 601ee HU3KMe TEMITBI
pOCTa MUPOBBIX IIeH M COXpaHeHle PMUCKOB U HeollpeZie/leHHOCTel B permoHe. Kak npeaynpesxaan MBO, B 2023 rony
OJlHa TPeTh MMPOBBIX 9dKOHOMMK BOWET B pelleccuio. IToBblIlIeHNe IIPOLIeHTHBIX CTAaBOK M CIep>KMBaHMe I7106aIbHOTO
CIIpoca CHMU3ST TEMITbI POCTa MUPOBBIX IIeH, HO OHM ITO-TIPe’KHEMY 6YAYT HAMHOTI'O BBIIIIE CPeIHUX 0 MaHAeMIIECKIX
ToKa3saTejieil. B pernoHe Ha 5JKOHOMMYECKYIO CUTYALMIO MTO-TIPeSKHEMY OYAYT BAMSITh BOJiHA Ha YKpanHe U
SHepreTudyecKuit Kpusuc B EBpore. XoTss aHOMa/IbHO BbICOKMe TeMIlepaTyPphl AJ151 X0JIOGHOTO Ilepuoja rosa B EBporme
NIPMBeJIN K MafleHNI0 KOTUPOBOK IIPMPOAHOTO ra3a, SHepreTuyeckuii Kpusuc B EBporie fjasiek oT 3aBepIeHMsI M OKaskeT
CYLIeCTBEHHOE BIMSTHME Ha 9KOHOMMYECKYIO IBOIIOLIMIO B GIVKalimye rogpl. VIcXons U3 TpaeKTOpUM IMIPOTHO30B
MIPOLIeHTHBIX cTaBOK B CIIIA 1 EBpo30oHe, MBI MO>KeM O>XMIATh MOBBILIEHUS TapuUTeTa eBpo/mosuiap CIIIA,
COOTBETCTBeHHO obecueHVBaHMs ouiapa CHIA 1 yKperuieHUs eIMHOM eBpOIIeCKO BaIOTEL. [1py 3TOM 0XKmnzaeTcs,

YTO LIEHDBI Ha aIr'pOIIPOAOBOJIBCTBEHHBIE TOBAPbI HA MMPOBOM PBIHKE CHU3ATCA I10 CPAaBHEHNMIO C MAaKCMIMYMaMM 2022 roga.

T'omoBoi1 ypoBeHb MHOIALMM OYZAeT MPOJO0JIKaTh ObICTPO CHMIKATHCS B TeUeHMe TeKylllero rofia ¥ 3aTeM OCTaBaThCsl
OTHOCUTEIbHO CTabMIBHBIM [I0 KOHIIA IIPOrHO3MPYeMOro Iepuoa. MIHGISIMs BepHeTCs K Ile/IeBOMY JMalla30oHy BO
BTOPOM KBaprTase 2024 roga 1 6yzeT yAep>KMBaThCs 0 KOHIIA IPOTHO3MPYeMOTo ropM30HTa. I1o IToKa3aTeso MeCsTIHOMN
VHQAAIUYN BBICOKA BEPOSITHOCTD TOTO, YTO OHA OKaXKETCS B IMaTa30He HeollpeZeIeHHOCTM Ha KOHell fieKaopst 2023 T.
T'omoBo1 TeMII 6a30BOI MHMPAALMY OyAeT 6BICTPO CHVDKAThCS B TedeHe TeKYILero rojia, ocjie 4ero HeCKOabKo
YBeJIMYUTCS 10 KOHIIA IeKa6pst 2023 r. ['010BOI TeMII poCTa LieH Ha IIPOIOBOJIbCTBME Oy/IeT MMeThb TeHIeHIIUIO K
CHVDXEHMIO 0 BTOpOro KBapTajia 2024 roga, mocjie 4ero HeCKOJIbKO BO3pacTeT 0 KOHIIA IIPOTHO3MPYeMOro FOpM30HTa.
T'opmoBoOV TeMII peryIMpyeMbIX LieH CyIIeCTBEHHO CHU3UTCS Ha BeChb IPOTHO3HBIN Iepuof. [00BoV TeMII pocTa LieH Ha
TOIUIMBO OYZeT IPOAO/IKATh CYLIeCTBEHHO CHMKAThCS B Te€UeHMe MEePBbIX TPeX IT0CIeI0BaTeIbHBIX IPOTrHO3MPYEeMBIX

KBapTaJIOB, II0CJI€ Y€T0 6Y,Z[eT HE3HAYVTE/IbPHO YBEJIMYMBATHCA 40 KOHIIA IIPOTHO3MPYEeMOI'0O TOPMU30HTaA.

COBOKYITHBIM CIIPOC 6YZeT OTpUIlaTeIbHBIM B TedeHMe TeKYIero rojia ¥ B IIepBoii IT0JIOBMHE CJIeflyIolero roja 1s-3a
yXyAllleHNsI BHELITHero cIrpoca ¥ ¢pMHaHCMPOBAHMS NTOTPebaeHMsT TOMAITHMX XO03SIMICTB, 2 TAK)Ke OTpaHUYeHUS
MOHETAPHBIX YCJIOBUIA. [Tpy 3TOM HeTPaIbHBIN (PMUCKATBHBIN MMITYJIBC OYAET MOAAeP>XKMBATh OTPUIIATEIbHBIN

COBOKYHHbH?I CIIpOC B r[epB017[ YaCTU IIPOrHO3a, B ,ILaJ'IbHeI?IH.IeM, BO BTOpOI?I IIOJIOBMHE CJIEAYIOIIETrO roja, OKa>xeT



IIOJIOKUTEJIbHOE BIIMSAHUE.

PeasibHbBIE AE€HE>XKHO-KpeaMTHbBIE YCIIOBMS [JId COBOKYITHOTO CITpOCa 6V,ILYT HE3HAYNTE/JIbHO CTUMYJINPYIOIIVMMA B IIEPBOM

KBapTajie 2023 roga u OI'PaHNYNTE/IbHBIMMU 10 KOHIIA ITPOTHO3VMPYeMOTO I1epmoa.

TeKyIMii IPOTHO3 MHQIIALN, IO CPAaBHEHMIO C IIPeABIAYIIMM 0TYeTOM 06 MHGISALINHA, ObUI IIepeCMOTPEH B CTOPOHY
TIOHVI’)KeHMSI Ha BeCh COITOCTaBMMBIII ITePMOJI, 3a MCKIIIOUeH)eM IT0CIeJHero KBapTasa, e OH HECKOJIBKO BBIIIIE.
TeKyIIMii MPOTHO3 TOJOBOI0 TeMIIa PocTa 6a30Bo¥ MHAMISILIY GBUT TepeCMOTPEH B CTOPOHY IMTOHV>KEeHMSI Ha BeCh
COTIOCTaBMMBI TTepyoz,. ['00B0O TEMIT 1IeH Ha IIPOLOBOIbCTBME 32 BECh COIIOCTABMMBIN ITepUOo/, ITepecMaTpUBaCs
He3HauMTebHO. TeKyIIMIi IIPOrHO3 FO0BOTO YPOBHS PeryaMpPyeMbIX IleH B OCHOBHOM IIepeCMOTPEeH B CTOPOHY
TTOHV’KeHMSI Ha BeCh COITOCTaBMMBII ITepno/i. [IporHo3 rofoBoro TeMia lieH Ha TOIIMBO CHVKEH Ha TeKyIIMii rof, U

TIOBBIIIEH Ha OCTAaBIIYIOCA YaCThb COITIOCTaBMMOTIO ITepmoza.

Bonee mompo6Hast mH(pOpManus OCTYIIHA Ha:
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