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KpaTkuii 0630p

Nupnauus

B anpene-mae 2024 roga rogoBoy ypoBeHb MHQIIALMM IPOLOIKIUII CHM KAIOLIYIOCS TeHIeHIIVIO, BpeMeHHO BbIVS U3
JIMaIa3oHa *1,5 IpoLleHTHBIX IYHKTA OT LieJIeBOTO MoKa3aTesIs B 5,0% B Mae 1 BepHYBILIMCh B Hero B MIoHe. Bo BTopom
KBapTase 2024 rosia rof0BOM YpoBeHDb MHQIISINYM 6bUT HYDKe, YeM ITpeAIionaaranock B O63ope MHMIAIMM 3a Maii 2024
roza. l'ozoBoit ypoBeHb MHMIAIMY cCHU3WIICS € 3,9% B MapTe 2024 roga 1o 3,3% B Mae 2024 rona, TakuM 06pa3oM
OKa3aBIIMCh HUYKe HMOKHEeN I'PaHMIIbI 1IeJIeBOTro Ayala3oHa MHGAIMN. JJaHHBIN (PaKT TakKKe MO>KHO O0bSICHUTD
crien KON TPAaHCMUCCMOHHOTO MeXaHM3Ma [eCTBUM AeHe KHO-KpeAUTHOM MOJIUTUKY, 33[1ep>KKOI MICIIOJTHeHU S
HEKOTOPBIX GI0JI)KETHBIX PACXOJ0B, a TAK)KE COXPaHEHMEM KOPPEKTVPOBKY HEKOTOPBIX PEryINpPYyeMbIX TapndOB.
[Mo33ke, B nioHe 2024 Tona, rogoBoii mokasartenb UIIL yBenuunics 1o 3,8%, BEpHYBIIMCh TAKMM 06pa3oM B
BBIILIEYIIOMSAHYTBIN AMana3oH. [Ipy aToM cpefiHerogoBoy ypoBeHb MHMIALMM BO BTOPOM KBapTajie 2024 rozia COCTaBUII
3,5%, 4yTo npumMepHO Ha 0,8 MpOLleHTHBIX IYHKTA HIJKe, YeM B IIpeAblAylieM KBapTasie. CHU>KeHMe roJ0BOro YPOBHS

MHOIALUY BO BTOPOM KBapTaje 2024 rofa noaaep>XuBajloch CKPOMHBIM BHYTPEHHMM CIIPOCOM, KOTOPBIN OKa3al
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,ZLe3I/IHCpTIH]_H/IOHHOE JaBJ/IeHMe Ha LI€HBbI. ,Z[e3I/IHCpTIH]_H/IOHHOE AaBJIEHVE IIO-IIPE>KHEMY OIIpeesIsasIoCh ,ILI/IHaMI/IKO];I
MEXXAYHapOAHbIX I1€H Ha ITPOAYKTBI IIMTaHNA, a TAK)Ke BHYTPEHHVMM IT€eHaMU Ha CeHbCKOXO3HI7[CTB€HHYIO n
MIPOMBINUIEHHYIO IMTPOAYKIINIO, 4 TAK)KE€ CHM>KEHVMEM HEKOTOPBIX TapI/ICpOB. B aTtux YCI10BUAX I/IHCl)}'IHLU/IOHHOe JaBJIeHue
Ha I‘O,ELOBOI7[ YPOBEHDb MHLL B OTYETHOM I1€epruoze 1nmoagaep>XKmBajoCcb B OCHOBHOM HEKOTOPbIMMI He6HaI‘OHpI/IHTHbIMI/I

OTpacjieBbIMMA COOBITUAMM.

B nmocnemHMii nepuon IpoAo/KUIACh TEHAHIIMS CHY>KeHMS TOOBOT0 TeMIIa 1ieH B IIPOMBIIIUIEHHOCTH, UTO HaMeTUJIO
IIpeAIIOChUIKY JJIsl CMSITYeHUS TaB/IeHMs Ha I[eHbl HeKOTOPBIX noagKkoMItoHeHTOB MIIL] B moc/ienyromuii mepmo/.
IToMuMoO 3TOrO, B IpeACTOSIIINII ITepMOJ, BHYTPeHHNI CIIPOC IPOAOJI)KUT OKa3bIBaTh Ae3MH(ISLVOHHOE BO3eliCTBIe,
KOTOpPOe€, OLHAKO, OYZeT CMATYEHO HEKOTOPBIMM KOPPEeKTUPOBKaMu Tapu¢oB. Coco6 KOppeKTUPOBKYM TapudoB, a
TaK>Ke HaIllpsDKeHHAsl CUTYallMs B perMoHe M PUCKY ee 3CKa/Ialliy COXPAHSIOT BbIPa>keHHYIO HeollpeeleHHOCTb,

CBAA3aHHYIO C IIPOTHO30M I/IHq)HHI_H/H/[.

BHelHsada cpena

B cBoem nociegHeM otuere! MBOD mpeynpeanst, 4To pasnuyHas AMHAMMUKA 3KOHOMUYECKO aKTUBHOCTY € Hadasa
TeKYIIero To/la HeCKOJIbKO COKPATIIa Pa3phiB B 06'beMe ITPOU3BOICTBA MEXKAY SKOHOMMKAMH, IIOCKOJIBKY IIMK/IMYeCcKMe
(akTOpHI 0C/1a6eBalOT, 2 aAKTUBHOCTb CTAHOBUTCSI JIyUllle COT/IaCOBAaHHOIM C ee MoTeHIManoM. CoXpaHeHMe BbICOKUX LieH
Ha YUIYTY 3aMeJIsieT Iporpecc B e Iauni, yCI0KHSS HOpMa/IM3alUIo JeHe>KHO-KPeIVTHON IMOJUTUKHA.
[ponHGIALMOHHbIE PUCKY OCTAIOTCSI BBICOKMMM, YBeIMUMBast IepCIeKTUBbI 60/Iee BBICOKMX MTPOLIEHTHBIX CTaBOK 1 Ha
GoJiee ITUTeIbHBIE IIEPMOALI BpeMeHM B KOHTEKCTe 3CKaalluy TOPTOBOM HaIPSPKEHHOCTH, IIOJIMTUIeCKOM U
TeoIIoINTIYeCKO HeolpeZie/IeHHOCTH. [7106ambHast aKTMBHOCTD M MMPOBasi TOPTOBJISl yKPeIVIINCh B Hadajle roJia,
Ipy4eM poCT TOPTOBIM CTUMYJ/IMPOBAJICS CVMJIBHBIM 9KCIIOPTOM 13 A311, 0COO€HHO B TeXHOJIOIMYeCKOM ceKTope. B
CoenyHeHHBbIX [lITaTax AMepMKHM, ITOCTIe AIUTEIbHOTO IIep1o/ia BbICOKMX IT0Ka3aTeslell, 60jiee pe3Koe, 4UeM O3KIAAII0Ch,
3aMe/lJIeHVe TeMIIOB POCTa OTPA3MI0 YMePeHHOCTD B IIOTPe6IeHNH M OTPUIIATeTbHbIN BKIIaJ], YMCTOM TOPTOBIIN.
HampoTus, B EBpone Ha6/110/5a710Ch HEKOTOPO€E OTPAC/IeBOe BOCCTAHOBIEHMe SKOHOMMKY, 0COGeHHO yIydIleH1e
aKTMBHOCTU B cepe yuIyr. B KuTae 0>kMB/IeHNIO BHYTpeHHETo ITOTpe6IeHNsI B IepBOM KBapTaJlle CIIOCOGCTBOBAJI,
Ka3aJIoCh 6bl, BpeMeHHbIN POCT 5KCIIOPTa, KOTOPBIN € 0TI03/laHMeM BOCCTAaHOBWII CBSI3b C IIPOIIJIOTOJHMM POCTOM

MMPOBOTO CIIpPOCa.

B nocnenHme Mecsubl Me>KAyYHapoAHbIe KOTUPOBKM JeMOHCTPUPYIOT HM3KYIO BOJIaTM/IBHOCTD M OCTAIOTCS Ha
OTHOCUTEIBHO BBICOKMX YPOBHSX. B TO >kKe BpeMst paccacbIBaHMe 3¢ deKTa 6a30BOTO To/la OIpeiesisieT Pa3sBoOpoT
BOCXOZSIIIeN TeHIeHIVM B 3BOTIOLNY MeKIYHapOOHBIX KOTMPOBOK. B permoHe ypo>kaii MOKeT OKa3aTbhCsl IOJ, yTPO3011
¥3-3a IVIOXMX arpOMeTe0POIOTNYeCKMX YCI0BUM TeKyIero roja, KOTopble IOBpeAVIN HEKOTOpbIe
CeJIbCKOXO034/ICTBEHHBIE KyJIbTYpHI. B none 2024 roga ELIb cHM3MJI CBOXO CTaBKY B IIOIBITKE CTUMY/IMPOBATh
9KOHOMMYECKYIO0 aKTMBHOCTD U B O>KMJaHUM CHVDKeHMsI Fof0BoV MHGIISLNUY 10 Lie/leBoro IoKasaTess B 2,0%. B To xe
BpeMsI 3JIeKTOpabHble M3MeHeHMsI B EBpocoio3e 11 00KMIaHMSI OTHOCUTENIBHO MCXO0/Ia ITPe3NAeHTCKIX BBIGOPOB B HOSIGpe
2024 ropa B CIIIA onpeziesiSIIOT TeKYIIyIO TpaekTopuio napuretra EUR/USD. Emte ogHMM daKTOpOM KoebGaHMil ABISIeTCS
OKIJaHMe HavaJla CHYDKeHMsI IIPOLIeHTHBIX CTaBOK o cTopoHbI SRF. CelyeT OTMeTUTD, YTO POCCUIACKUIL PY6IIb B
rocjieflHee BpeMsI YKPeNMCs B CBSI3Y C HOBBIMM CAaHKUMSIMM, CBSI3aHHBIMM C Ba/IIOTHBIMM OIlepallMsIMM, a TaKXKe

MepaMU, IPUHSITBIMU POCCUMCKMMU BJIACTSIMU JIJISI CTAOMIM3alI MY BHYTPEeHHETO PBIHKA.

DKOHOMMKA

B mepBoM KBapTae 2024 roma rogoBas AuHaMuKa BBIT BepHY1ach Ha IOTIOKUTEIBHYIO TEPPUTOPHIO TIOCIIe HEGOIIBIIIOTO
CHVDKEHMS B TIOC/IeHEM KBapTasie peAbIayiiero roga. Takum o6pa3om, B iepBoM KBapTasie 2024 rona BBIT yBenmumiics
Ha 1,9% 110 CpaBHEHMIO C aHAJIOTUYHBIM ITepyuozom 2023 roga. COOTBeTCTBYIOILAS AVMHAMMKa OKa3alach HE3HAYUTEIbHO
BBIIIIe TPOrHO3MpYyeMoii B O630pe MHGIAIMM 3a Maii 2024 roga. CoOTBeTCTBYIOIIAsI AMHAMMKA SKOHOMIYIECKO
AKTMBHOCTY ObUIa OAZep>KaHa 60raThIM YpOyKaeM IIPOLUIOTro rofia B arpapHOM CEKTOPe, YTO 0Ka3aJIo ITOJI0KUTETbHOe
B/IMSIHME Ha HEKOTOpbIe OTPAc/IM B Hadajle TeKylero rofa, a Tak>ke IMoJI0XKUTeIbHOe BIUSHIE CO CTOPOHBI

IIPOMBIIIJIEHHOCTN. B To xe BpeéMdA CTOUT OTMETUTDb HEKOTOPbI€ ITO3MTVBHBIE CABUTU B cq)epe I/IHCpOpMaI_U/H/I n



KOMMYHMKAIIUIA, YUIYT pasMeleHNs U 061eCTBeHHOTO NUTaHust. OZHaKO BHYTPEHHU CIIPOC IIPOJI0JIKAI OCTaBaThCs
CKpPOMHBIM, 0 UeM CBUZETEIbCTBYET CKPOMHAsI IMHAMMKA TOTPebIeHN S ¥ MHBECTULINIA HaceIeHNS B YCJIOBUSAX
BO3pOCIIel HeollpeZeJIeHHOCTU B peroHe M HeCMOTPS Ha POCT JOXOMI0B Hace/leHMsl. MeHee ONITUMUCTUYHbIE CUTHAJTBI
OTHOCUTETbHO SKOHOMMUYECKOT aKTMBHOCTHU TTOATBEP>KAAOTCS TaK)Ke HETaTUBHOV AMHAMMUKO, CBSI3aHHOT C
TPAHCIIOPTOM, CJleJIKaMM C HeZIBUKMMOCTBIO, a TAK)Ke CHVDKEHVEM UM CThIX HAJIOTOB Ha IIPOAyKIMIO. B To >ke BpeMs

Ce30HHO CKOPPEeKTMPOBaHHbIN psifi oTpakaeT pocT BBII Ha 2,5% 1o cpaBHeHMIO C YeTBepThIM KBapTanoM 2023 roga.

Cnenyet ormeTuThb, 4To HBC nmepecMoTpesnio rofoBble CTaBKYU 3a ITpeApiAylne nepuoabl. Tak, 3HaueHus -0,9% u 0,2% 3a
IIepBbIii M YeTBePThIl KBapTanbl 2023 rofa 6bIIN TepecMOTpeHbI 10 3HaueHu1 -0,4% 11 -0,2% COOTBEeTCTBEHHO.
[TepecMOTp CTaBKM He M3MEHWII rof0Boi pocT BBII B 2023 roay (0,7% 1o cpaBHeHwUIo ¢ 2022 rogom). IIpu 3TOM, KaK U B
npeabIAylieM rofy, 10 olleHKaM, Ae3VHIISIVOHHOe BINsIHMEe B COOTBEeTCTBYIOIIeM IIepMo/ie 0OKa3aso JaBleHNe

COBOKYITHOTI'O CITpOCa Ha ILI€HBbI.

,HeHe)KHaH ITOJINTUKA

Bo BTopom kBapTase 2024 roza M36bITOYHAS JIMKBUIHOCTD cocTaBuaa 10,0 MmUIMapzia jieeB, YTO Ha 2,4 MUUIMAPAA J1eeB

MeHbllle, YeM B IIpeAbIAyIleM KBapTaie.

eHe>KHBIN arperaT M3 Bo BTopoM KBapTasie 2024 roza 3adMKCUMPOBaJI TOJ0BOM TeMII pocTa Ha ypoBHe 15,7% ToJ0BbBIX.
Yy

OCHOBHOU BKJIaJl BHEC/IM OCTAaTKM J€II03UTOB B HAl[MMOHAIbHOM Ba/IIOTe.

Bo BTOpoMm KBapTase 2024 rofia COCTOSIJIOCH ABa 3aceJaHMsl VIcCIOTHMUTETbHOTO KoMuTeTa HaoHanbHOTo 6aHKa
MonmoBBI IO BOIIPOCaM IIPUHSITYS pellleHNi 0 IeHe>KHO-KpeAUTHOM OUTIKe. B pe3ybTaTe ojeHKM 6aaHca
BHYTPEHHMX U BHEIITHUX PVUCKOB U IIePCIEeKTUB MHOIIALMN B KPATKOCPOYHOM U CPeJHECPOYHOM IIepCIIeKTUBe
VcrionHUTeNbHBI KoMUTeT HalioHanbHOro 6aHKa MoJIIoBbI Ha 3acefaHmM 7 Mast 2024 rofia IpUHSIT pellieHle CHU3UTD
6a30By10 6a3y, IpMMeHsieMasi K OCHOBHBIM OIlepaliMsIM JIeHe>KHO-KpeIMTHO MoMUTUKY, Ha 0,15 TPOIleHTHBIX ITYHKTA,
YCTaHOBUB YPOBEHb Ha ypoBHe 3,60% romoBeix. CTaBKM 110 KpeIMTaM OBEPHAT U IeTI03UTaM 6bUIV CHMOKeHBI Ha TaKYIO
>Ke BeJIMYMHY, YCTAaHOBMB YPOBHM Ha YpoBHe 5,60 1 1,60 mpolieHTa rog0BbIX COOTBETCTBEHHO. B TO >Ke BpemMs HOpMa
06s13aTe/IbHBIX Pe3epBOB U3 CPeJCTB, IPUBIeYeHHBIX B MOJIIABCKUX JIesIX ¥ B HEKOHBePTUPYeMOii BaJlloTe, a TakoKe 13
CpefCTB, IPUBJIeYeHHBIX B CBOGOHO KOHBEPTUPYEMOI Ba/lIOTe, B TeUeHNe JBYX I10C/IeZl0BaTe/IbHBIX IIepUOJ0B
IIpMMeHeHUsI pe3ePBOB CHIDKEHA JI0 YpoBHel 29,0% 1 39% COOTBETCTBEHHO OT PacueTHO 6a3el. [To3ske, Ha 3acemarum 20

uioHs1 2024 rofa, 6b1JI0 IPUHSTO pellleH)e COXPaHUTDb 6a30BYI0 CTaBKY Ha ypoBHe 3,60 IIpoIjeHTa FOA0BBIX.

B TO >Ke BpeMs, B X0OJle O4epelHOIO 3acelaHMS 110 JeHe>KHO-KpeAUTHOM IOJIMTUKe 6 aBrycra 2024 rofa VICIIOTHUTe/IbHbIN
KomuTeT HanyoHanbHOro 6aHKa MoZioBbI € JMHOTIACHO IPMHSUI COXpaHeHMe 6a30B0 CTaBKYM Ha ypoBHe 3,60 mpoiieHTa
TOZIOBBIX, COOTBETCTBEHHO CTaBKM 10 ITOCTOSTHHBIM ITPEVMYIIeCTBaM COXPaHSINCh. HopMaTuB 06s13aTeIbHBIX pe3epBOB
IO CpeAiCTBaM, IIpMBJIeUeHHBIM B MOJITABCKUX JIesIX M HEKOHBepTMPYeMol BajlIoTe, U [0 CpefiCTBaM, IPMBIeYeHHBIM B
CBOOOJTHO KOHBEPTUPYEMOII BaJTIOTe, OCTA/ICSI HeM3MeHHBIM Ha YpoBHe 29,0% 1 39,0% oT pacuyeTHOI 6a3bl

COOTBETCTBEHHO.

JaHHOe pellleHMe 6bUIO IPUHSATO B KOHTEKCTe JIaJIbHeIIero paclipocTpaHeHNs TOCIeICTBUI TPeAbIAYINX pellleH N 110
JleHe>KHO-KPeIVTHOI IOUTHKe, YIUTBIBAsI 3a/Iep>KKY, CBSI3aHHBIe ¢ MX MPUHSTHEM. [Ipy 3TOM pellleHKe GbIIO
06YyCI0BIeHO peabHO JeHe>KHO-KpeIMTHOV KOHBIOHKTYPOI, CYIIecTBYIOIlelt Ha elI03UTHOM, KpeAUTHOM U’
BaJIIOTHOM PBIHKaX, KOTOPasi CUTHa/IM3MPoBaa 0 671aroIpUsTHON CUTyaluu AJist obecriedeHMs oagep>KaHMs
VHQAAIUY B IIpeJelaX OTKIOHeHMS 1,5 IPOIJeHTHBIX ITYHKTa OT 1]eJIeBOT0 IToKa3aTes 5,0% B cpeZjHeCpOYHOMI

IepcreKTUBe.

COBOKYITHBIE MepblI CTUMYIMPOBAHMUS IeHe>KHO-KPeIUTHOI MMOIUTUKMY, KaK IoC/Ie/loBaTe/IbHOe CHMKeHMe 6a30Bolt
CTaBKM, TaK U CHVKeHMe pe3epPBHBIX TPeboBaHMIA, IPUBEIYT K YBeIMUEeHNIO M36BITOYHO IMKBUIHOCTY B GAaHKOBCKOM
CHUCTeMe [0 KOHIIA TeKYIero roga. TeKyImuii ¥ IpOTHO3UPYeMBIii 06beM IMKBUIHOCTY ITO3BOJIUT 6aHKAM KpeIMTOBATh

KakK 6I/I3HEC, TaK M HaCeJIeHIE, a TAK)Ke MHBECTVPOBATh B I'ipb.

Bo BTOPOM KBapTajie 2024 T'oa B BAJIDTHOM CeIrMEHTE CpeJHEB3BEII€HHbIE ITPOLEHTHBIE€ CTAaBKV 110 HOBBIM BblJJdHHbIM



KpeAuTaM M CPOYHBIM [,eII03UTaM IIPOJOJIKIIN TeHAEHINIO K CHU>KEHUIO I10/], BO3eMCTBIEM KYMY/ISATUBHBIX Mep
CTUMYINPYIOILel leHe>KHO-KpeAUTHON MONUTUKN. Tak, cpefHeB3BellleHHasl CTaBKa 10 KpeAuTaM cocTaBuia 9,08%, a mo
Jerosutam - 3,24%, CHU3UBIINCH 110 CpPAaBHEHMIO CO BTOPBIM KBapTasoM 2023 roga Ha 4,1 1 4,05 poLjeHTHBIX ITYHKTa

COOTBETCTBEHHO.

CpenHue IpoLleHTHBIe CTaBKY 10 OCTAaTKy KPeAVTOB B HallMOHaJIbHOM BajIl0Te CHU3MINCH 10 CPaBHEHUIO C
NpeapIAyIVM KBapTasioM Ha 0,35 IpOLeHTHBIX IIYHKTA, 0 YPOBHS 9,34%, a 1o gemno3nuTaM - Ha 0,79 MpoL,eHTHBIX
MYHKTA, 0 YpoBHS 4,01%. CpejHMe IpOLleHTHBIe CTaBKY I10 KpeAUTaM U ell03UTaM B MHOCTPAaHHOM BaJIlOTe CHU3MUINCH

Ha 0,16 MpOLLeHTHBIX ITYHKTA A0 6,61% 1 2,04% COOTBETCTBEHHO.

CpenHeCcpoYHbIN IIPOTHO3 MHMIALUNA

B TexyIeM payHze MpOTHO3MPOBAHMS ITPEAII0IOKEeHSI OTHOCUTEIBHO BHEIITHE Cpeibl IIPeICTABIISIIOT CO60I
HeoTnpeZieJIeHHYI0 KOHBIOHKTYPY CO CJIabbIMM TEHIIeHIIMSIMY 3KOHOMMUYECKOTO POCTA. YUUTHIBAsA, YTO MHQISILINS B
CTpaHax C pa3BUTOM 9KOHOMMKOI yIla/Ia [0 LieJIeBbIX YPOBHel MOHeTapHbIX BIacTel, 0>KMIaeTcsl, YTO MOHeTapHoe
CMsITYeHle HauHeTCsI MJIM IPOJOJI)KUTCS. B TO >ke BpeMsi BO MHOTMX CTPaHax € pa3BMBalolelicsi SKOHOMMKOM MHGISIMS
JOCTUTIIA JHA, ¥, YIUTBIBAS YCUIeHNe ITPOVHQIAIIMOHHOTO JaB/IeHNs], TPsifieT IToCTelleHHOe 3MeHeHe JeHeXKHOTO
uykiIa. Ha o6MeHHbBIe KypChl TO-TIPeXKHEMY GYIYT BIMSTh pasHUILIA MEXXIY MMPOLIEHTHBIMY CTaBKaMU, T€OTIOTUTUYeCKAST
HaIIpSDKEHHOCTD M pe3y/IbTaThl IIpe3nAeHTCKMX BbI60poB B CIIIA B Hosi6pe 2024 roga. Me>kAyHapoAHble KOTYPOBKU
HedTH U IPUPOSHOTO Ta3a OCTAHYTCSI Ha OTHOCUTENIBHO BBICOKMX YPOBHSIX, HO OYZYT MMeThb HM3KYIO BOJIATWIBHOCTD. Ha
LIeHbI METAJUIOB M LPYTOr0 arpoIIpOMBIIIJIEHHOTO ChIPhSI OYZAET BIVSITh MUPOBOI CIIPOC, 0COGEHHO CITPOC CO CTOPOHBI
Kuras. KOTMpOBKYM Ha TPOZOBOJIBCTBEHHBIE TOBAPBI OYIyT MMETDh HEeOOIbIION MOBBIIIATETbHBIN TPEH, 113-3a YTPO3bI

rm6eIy HeKOTOPBIX Ky/IbTYP B He6/IaronpMsITHBIX arpOMeTe0pOoIOTMYeCKMX YCIOBUSX TeKYIero rosia.

T'omoBoii ypoBeHb MHOISLUNM OYAeT MMeTb OTHOCUTEIbHO CTaOM/IbHYIO TeHIIeHIMIO Ha IPOTS>KeHUM BCero
[IPOTHO3MPYEMOTo repuozas. VHGrAumua 6y1eT He3HAYUTEeIbHO KOIe6aThcs B paiioHe LieJIeBOTo TToKasaTesns B 5,0% u
0CTaBaThCsl B IIpeJle/IaX Ayalla3oHa Ha IIPOTSKeHMUM BCEro IIPOTHO3MPYeMOro ropus3oHTa. MakcMaibHOe 3HaYeHMe
6yzmeT 3a(pMKCUPOBAHO B IIepBOM KBapTase 2025 rosa, a MMHMMaIBHOE - BO BTOPOM KBapTasle 2026 roga. [ofoBoii TeMIr
6a30B0 MHQPIAIUY IPOAO/DKUT He3HAUYNTEIBHO YBeJIMUMBATEHCS B IEPBOM KBapTaJle IIPOTHO3a, ITOCJIe Yero 6yaeT
CHIMKAThCA /10 TPeThero KBapTasa 2025 rojja, a 3aTeM HEMHOTO YBeJIMIUTCA K KOHIY TPOTHO3MPYeMOro FOPM30HTas.
T'omoBble TeMIIBI IIeH Ha IMPOAYKThI MUTaHMUSA OYAYyT MMeTb TeHAeHIINIO K He60IbIIOMY IOBBIIIEHNIO IO TPeThero
KBaprazna 2025 roza, mociie 4ero oHM GYAYT MMeTh TeHIeHIIMIO K CHVKEHMIO 10 KOHIIA IIPOrHO3MPYEMOTro IIepuoja.
['0IOBOJI TEMII peTyIMpPYeMBIX LieH OyZeT OBICTPO pacTH A0 IepBoro KBapTrasa 2025 rosa, ocje 4ero oH 6ymeT
CHVDKATbCS B Te4eHMe CJIeAYIOUMX TpeX KBapTalIoB IIOA P, II0C/Ie Yero OCTaHeTCsI CTAaOMIbHBIM 10 KOHIIA IIPOTHO3HOTO

TOpPM30HTA. T'omoBoit YPOBEHD II€H Ha TOIIJIMNBO 6Y,Z[eT OTHOCUTEIBHO CTaOMIBHBIM U Ha HU3KOM YPOBHE Ha IIPOTA>KE€HUN

BCETO IIPOrHO3MPYeMOro ITepuoa.

COBOKYITHBI CITPOC OYIeT OTPULIATEIbHBIM B TeUeHMe BCeTo MPOrHO3MPyeMOoro Mepuroa 13-3a 3aCyUUIMBBIX YCIIOBUA
nmeta 2024 rofa, COBOKYIIHOTO PeaJIbHOTO MOBBIIIEHMS Kypca HallMOHA/IbHOM BaJIFOTDI, a TAKKE 13-332 OTHOCUTEIbHO
CJ1aboTo BHEITHErO CIIPOCa B TEKYIeM TOAY M Havasle CJeAyIolnero roga. Huskas peasibHast HpoLieHTHAsI CTaBKa,
TIOJIOKUTEJIbHBIN OO KeTHBIN CTUMYJI, OOVUTbHBIN YPO3Kall CeTbCKOXO03SICTBEHHBIX (QPYKTOB U OBOIIEN BO BTOPOM
KBapTasie 2024 rofia I BOCCTAaHOBJIEH)Ee BHEIIHero CIIPOCa, II0JIOKUTEIbHOIO CO BTOPOro KBapTaia 2025 roza u 1,0 KoHIa

NIPOTHO3MPyeMOro FOPM30HTa, II03BOJISIT COKPATUTh AedULUUT COBOKYIIHOTO CIIPOCa.

PeanbHBIE AE€HEe>KHO-KpeaMTHbIE YC/IIOBNS, KaK ITPaBUJIO, 6V,ELYT OTPaHNYNBATD, XOTA I CMATYATh, COBOKYHHbe/l CIIpOC B

T€YeHMe BCETOo IIPOTHO3MPYyEMOTO Iepmoa.

Texymuit MporHo3 MHOIIALNUA 10 CPaBHEHMIO C IIPOTHO30M, COZeP>KalMMCS B MalICKOM oT4eTe 110 MHGAnun 2024 roga,
IepecMOTPEeH B CTOPOHY ITOHV>KeHMsI Ha BTOPYIO IIOJIOBMHY TeKYIero rojja 1 B CTOPOHY yYBeJIMYeHMs CO BTOPOro
KBapTasa 2025 roga 10 KOHIIA COIIOCTaBMMOIO nepmo,uaé. TeKymmii IPOTHO3 TOJLOBBIX TEMIIOB 6a30BOM MHISLNN
IlepecMOTPeH B CTOPOHY IIOHM’KeHMsI BO BTOPOJI IT0JI0BMHe TeKYILlero rojia 1 B IIepBOIi I0JI0OBMHE CJIeIyIOIIero roja, a

3aTeéM B CTOPOHY ITOBBIIIEHNA 4O KOHIIA COITIOCTAaBMMOTO II€proaa. FO,E[OBOf/l TE€MII lIeH Ha IIPOA4OBOJIbCTBYE GBI



epecMOTPEH B CTOPOHY ITOBBIIIeHMS IPeMMYIeCTBEHHO 3a BeCb COIIOCTaBMMBIN ITepuoZ,. TeKyLuii IPOrHO3 roZ0BOro
TeMIIa peryaupyeMbIX lleH IIepeCMOTPeH B CTOPOHY IOBBILIeHMSI Ha BeCh COIIOCTaBUMBbIN MePUOJ, 3a UCKIIIOUeHreM 3
KBapTaia 2024 roma u 4 kBaprana 2025 roga. [IporHos rogoBoro TemMia IieH Ha TOIUIMBO CYILleCTBEHHO CHV>KeH BO BTOPO
I10JIOBVIHE TeKYILero roga u B IlepBoe IoJIyroaye cjieZlyrollero roga ¢ ocjiefyoliM [1epecCMOTPOM B CTOPOHY

IIOBBIIIEHVA 10 KOHIIA COITIOCTABMMOTO II€epnoaa.
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