NCCNEOOBAHUN
N SKCMNEPTU3bI

SROHOMWKA POCCUW
B AIPEJIE — MAE 2026 O A

©
N
O
N
0
L
Q
AN




BBI1, anBapb 2014 = 100
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* 30ecbk 1 ganee: M/mM — oueHka MHctutyta BOB ¢ yCcTpaHeHHbIMU CE30HHBIM U KaneHAapHbIM dhakTopamu

B anpene BBIT Poccun Beipoc Ha 0,2% m/M*. [1onoXuTenbHbIN
BKNag B POCT 3KOHOMUKWN BHeCn obpabaTbiBatoLume oTpacnu,
NpPOM3BOACTBO U pacnpeaerneHne arekTpo3Heprum, rasa n Bogpl,
CTPOMTENbLCTBO, rPY30- 1 NAacCaXXMpoobopoT, PO3HNYHAsI TOProBnNS,
nnaTtHble ycnyri u obwennt. B MuHyce Obiny onToBasi TOProBrisi 1

A06blya nonesHbix nckonaembix. Cenbckoe X03sMCTBO Nokasano
HYNeBY AWHAMUKY.



[MpomblwneHHoe npousBoacTeo, aHBapb 2021 = 100
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OTaenbHble oTpacnu, aHBapb 2021 = 100
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r/r M/m
% deB.26 map.26 anp.26 | peB.26 map.26 anp.26
MpOMBbILLNIEHHOCTb -0,9 2,3 1,9 0,3 0,3 0,2
[ob6biva M 0,9 1,0 -0,4 -0,5 -0,4 -0,6
O6paboTka -2,8 3,0 3,1 0,7 0,8 0,5
Mp-BO aneKkTpoaHepruun, rasa v BoAbl 24 -0,4 0,9 0,5 -3,1 1,0

B anpene o6bem npombIWnNeHHOro nponseoacTtea Bbipoc Ha 0,2% m/M. NonoxutenbHbi BKNag
BHecnun obpabaTbiBatoLLme OTpacnu, a Takke NPoOM3BOACTBO U pacrnpeaeneHme aneKkTpoaHepru,
rasa v Boabl Ha (boHe xonogHou norofdbl. [Jlobbibda nonesHbIX UCKonaembiX NPoOLoIKua
CcokpallaTtbed 3a cvet Hedotn 1 CIT.

r/r M/M
% deB.26 map.26 anp.26 deB.26 map.26 anp.26
MyweBble NPOAYKTbI 0,8 3,2 1,6 1,1 1,3 -0,8
[epeBoobpaboTka -9,0 -4.8 -1,8 -2,2 2,8 1,5
Kokc n HepTenpoaykThl -1,8 0,8 -9,2 -2,9 3,6 -7,4
XnUMmnyeckoe nponsBoacTBO -7,9 2,9 2,3 -0,6 0,6 0,0
MeTtannyprus -7,6 -4,2 5,4 2,1 -1,2 5,6
MalunHocTpoeHne 3,3 11,8 15,1 2,0 0,3 2.1

Cpegu obpabatbiBatoLmx oTpacnen 6onbLue BCEro HapacTunm BbiNyCK MeTannyprus (3a c4et
NMPOM3BOACTBA rOTOBLIX METANNTMYECKUX U3AENMWIA) N MALLMHOCTPOEHME (3a CHET NPON3BOACTBA
MPOYMX TPAHCMOPTHbBIX CPEACTB, ANEKTPOOOOpyAOBaHMS 1 aBToMObOMNEN). MNMonoXnTenbHyo
AVHaMVKy Takke nokasanu gepeBoobpaboTka n NpoM3BOACTBO CTporiMaTepuanos. Beinyck

B XMMMYECKOW MPOMBbILLITIEHHOCTW OCTarcsi Ha YpOBHE MapTa (POCT NPOM3BOACTBA XMMNYECKNX
BELLEeCTB Oblf1 KOMMEHCMPOBAH CHMXXEHMEM MO FIEKapCTBEHHbLIM cpeacTBam). B muHyce

Nno utoram MmecsiLa 6N HedTenepepaboTka u NMLWEBAsS MPOMbILLSIEHHOCTb.



'py3oo6oporT, sHBapb 2021 = 100
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py30060poT B anpene nokasasn akTUBHbIN POCT B OCHOBHOM 3a CYeT
MOPCKMX NEPEBO30K. TakKe BbIPOCIN XeNne3HOLOPOXKHbIN, BO3AYLUHbIN

n Tpy6ONPOBOAHLIN TPAHCMOPT.

Cenbckoe x03a1cTBO, aHBapb 2021 = 100
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MaccaxunpooboporT, sHeapb 2021 = 100
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% r/r M/M
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HoA.25 2,4 1,7
145
135 nek.25 0,8 -1,0
15 2025ron -0,6
115 AHB.26 2,8 1,0
105 deB.26 0,0 -2,7
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MaccaxunpooBopoT B anpere BbIPOC 3a CYET XKeNe3HOO40POXHbIX NepeBO30K.

CtpoutenbcTtBo, sHBapb 2021 = 100
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CTpounTenscTeo 0
140 P Yo r/r M/M
D MpoU3BOACTBO MPOYMX HEMeTar HOS.25 0,1 0,2
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CTpouTenbHbIi CEKTOP B anperne NpogosiKui pacty, yBENNYMBLUUCH
Ha 1,3% m/M. [pon3BoaCcTBO CTpoMaTepmnarnoB Takke nokasasno
NONOXUTENbHYIO AMHaMUKY (1,7% m/m).
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* [lo gaHHbIM PoccTaTta, B anpene 6bino BBeAeHO 6,5 MIH KB. M XXWUIbS.
B roqoBom BbipaxkeHuUn cokpalleHue sameanunocs o -4% r/r nocne -23%
B MapTe. OTOMY CNOCOBCTBOBANO OXMBIIEHNE Kak MHOrOKBapTUPHOTO,
Tak U NHANBMAYANbHOIO XWUNLLHOIO CTPOUTENbLCTBA.
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* BBoabl xunbga B MHorokBapTupHblx goMmax (MK[) B anpene coctaBunm
2,8 MIH KB. M 1 Bblpocnn Ha 24% r/r nocne +16% r/r B mapTe.

* BBogbl MXKC B anpene coctaBunm okoso 3,6 MSH KB. M.
logoBoe cokpalleHue 3ameanunock Ao -19% nocne -36% r/r B mapTe.

% r/r Bcero MKL, MXC
deB.26 -35,8 9,8 -46,0
map.26 -22,6 15,8 -36,2

anp.26 -3,9 24,2 -18,5

Obbem TEeKyLero n nepcrieKTMBHOIo CTponTesibCTea, MJ1H KB. M

125 16
PaspelueHns Ha CTPOUTENbCTBA, MJIH KB.M (NpaB.LuUK.)

120 e O6BEM TEKYLLETO CTPOUTENBCTBA, MTH KB.M 14
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* O6bem TekyLero CTpouTenbLCTBa No utoram anpens, no gaHHeim JOM.PO,
coctaBun 119,3 MnH kB. M. POCT TekyLero cTpouTenscTea 3ameanusica
0o 2,4% r/r nocne 3,8% r/r B mapTe.

+ B anpene 2026 roga o6bem 3anyckoB HOBbIX CTPOEK cocTaBun 3,4 MIH KB. M.
9710 Ha 18% MeHbLUIe, YeMm rogom paHee (rnocrne pocta Ha 21% r/r B mapTe).

* B anpene Bblgauun paspeLleHmin Ha CTPOUTENBCTBO COCTaBUNU
4,2 mnH kB. M. Cnag 3amegnuncs 0o -21% r/r nocne -27% r/r B mapTe.



PO3HUYHbIN TOBapoobopoT, MnaTHble ycnyru, PeanbHas 3apaboTHas nnara,

aHBapb 2014 = 100 aHBapb 2014 = 100 aHBapb 2021 =100
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Po3HMYHbIE Npoaaxun B anpene nokasanu Cpean nnaTtHbIX YCNyr BbIpOCM TPAHCMNOPTHbIE PeanbHas 3apaboTHasa nnata B mapTe ocTanach
HebONbLLIOW POCT 3@ CYET NPOAOBOSIbLCTBEHHbIX N TYPUCTUYECKMNE, HO NX POCT OblNT HUBENMPOBAH Ha ypoBHe deBpans.Takke PoccTtar NnoBbICKI OLEHKY
ToBapoB. [NoTpebneHne HeNnpoaoOBOIbCTBEHHbIX COKpaLLeHNneM KOMMYHarbHbIX pocTta 3a 2025 rog ¢ 4,4 o 5,2%.
TOBAPOB HECKONbKO CHU3UIMOCh. 1 obpasoBaTerbHbIX YCIyT.
% r/r M/M % r/r M/M % r/r M/M

HoA.25 3,5 -1,8 HoA.25 3,4 0,0 OKT.25 6,1 1,4

nek.25 6,0 1,9 nek.25 3,8 1,6 HoA.25 5,8 0,3

2025ron 4.1 2025ron 2,8 nek.25 2,4 0,4

AHB.26 2,2 -2,6 AHB.26 2,8 -1,0 2025ron 5,2

deB.26 2,0 0,2 deB.26 3,3 1,2 SHB.26 8,6 1,8

mMap.26 6,2 4.1 Map.26 4.4 0,5 deB.26 8,6 0,3

anp.26 6,5 0,1 anp.26 3,4 0,1 mMap.26 8,1 0,0



3apaboTHas nnarta no Bugam AesTeribHOCTU

deB. 26, % r/r*

map. 26, % r/r*

map. 26, Tbic. pyb.
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Mp-BO 3NEKTPO3HEPruK, rasa n BoAbl | R& X P 106
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CTpouTENnbLCTBO B o KR I 110
OnToBasi M PO3HUYHasi TOProBIs B B o I 02
TpaHCnopTMpPOBKa U XpaHeHWe B s | EX e 1o
FoCTMHULBI, OBLLECTBEHHOE NUTaHME 24,9 B ¢ L g
VHdopmauums n cBsi3b B o B s Dl 226
drHaHCbI U CTpaxoBaHue R B I
Onepaumum ¢ HeABUXMMOCTbHO B s B D s
MpodeccroHarnbHas AesTensHOCTb B o B s e s
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FocynapcTBeHHOe yrpaeneHue o M ss D s
O6pasoBaHvie - R B L
3apaBooxpaHeHue B s B I ss

KynbTypa, cnopr, gocyr | | X I s

Mpouue ycnyru B :: m_ D s

HayuHble nccnegosaHus Bl s B D ves

* B peanbHOM BblpaXXeHnu

* B mapTe rogoBou pocT peanbHOm
3apaboTHoM NnaTtbl 3ameanuncs
0o 8,1% c 8,6% r/r B deBpane.

» PocTt peanbHbix 3apaboTHbIX nnat
YCKOPWICS B CENbCKOM XO3SNCTBE,
NPOMBbILLNIEHHOCTU, TPaHCMNopTe U
PMHaAHCOBOM CeEKTOpe — BMaax
AEATENbHOCTU, KOTOPbIE
3aMeansanncb MecsiLeM paHee.
Takke NpoaomKUI yCKOpATLCA
POCT 3apnnar B rocynpasneHuu.

* B ocTanbHbIX cekTopax
9KOHOMUKM POCT 3aMeasimncs.

» Pe3koe cokpalyeHue
Habnoganock B cepe
npeaocTaBneHns NpoYnxX yCnyr,
rae rogom paHee 6bin
3aMKCMPOBaH CKa4yoK BbIMNnar.



NHdpnauus, % r/r ToBapbl 1 ycnyrn ¢ HaMBONbLUNMM 1 HAUMEHbLUMM BKNagoM B POCT LieH
30%

N yenyrm Bknag . Mpupoct o MpupocT LieH
25% sl A Mpouvie ToBapbI Ha 25 mas B npupoct | MOTPEOUTENBCKUX UGH, Yo | npopspogu-
K \‘ /‘.I . [1poOBOSLCTBYE 2026 roga LeH c Hayana, c Havana C Ha4ana Tenewn, 3a
20% ',' 17’é|‘ =—O0— ML, %, r/r roga, n.n. mMecsua roga sHB.-anp., %
159 ',' 0] ----- LleHbl npoussoauTenen B obpaboTke mny 32 0,11 32 2,8*
'/ OTapbix Ha YepHoM mMope 0,27 28,2 52,8 -
10% / O, 5,6% beH3nH 0,19 0,6 4,3 3,2
o 4.9% o ‘\\ X 53% @ Bogka 0,10 -0,1 11,4 4,4
' AT o 007 o i s
0% v\‘lll’!nl . _"’-I“ Il!!"l EprHble ﬂ%a 0,07 -6,0 14,3 26,8
v/ " oesfka B Oro-
-5% N\ '," BocTouHyto Asnio 0,01 2.2 8 i
oo v @ Cbipbl -0,01 -0,2 -1.1 1,5
SE8SIT YNNI/ IQIIITIL]ILRRESY Kype! 0,03 0.5 2.8 3.9
ggégggégggggggggggéggggggg Cnueo4yHoe macrno -0,03 -1,1 -4,6 -4,1
Orypupl -0,20 -26,5 -36,4 -11,8

* [lo paHHbIM PoccTtarta, B Mae nHdnsumsa coctasuna 0,17% nocne 0,14% C aHBaps no man 2026 roga notpedutenbckme LeHbl Bbipocnuv Ha 3,29%
B anpene. Ha koHewl mecsua nHnsaumns B roaqoBOM BbipaXKeHUN cocTaBuna (rogom paHee — Ha 3,56%).
5,3%, 3ameanuBLmnCh C 5,6% B KoHUe anpens. CunbHee BCero BbIpoCnu
LieHbl Ha yCnyru, HeENPOAOBOSIbCTBEHHbIE TOBAaPbI NOYTM HE MOAOPOXKAMN,
LeHbl Ha NPO4OBONbCTBME — CHU3UITUCD.

* B uioHe ¢ Havana mecsdua no 8 yncno notpedbuTenbckue LeHbl BbIpoCnu
Ha 0,2%. Mo oueHke NHcTUTyTa BOB, rogoBas nHgpnauus noebicunach
a0 5,5% nocne 5,3% B kOHUE Masi. YCKOpeHne Npon3oLUsio B OCHOBHOM

» [logopoxanu: oTaenbHble BUAbI OBOLLEN, MSICO U pbiba, caxap, MakapoHbl, 3a CYET pocCTa LiEH Ha TOMNIMBO U TYPUCTUYECKME YCITYTI.

MeanKamMeHTbl, 00yBb, MOTOPHOE TOMMMBO, a TakKe YCryrn BHYTPEHHENO
Typuama 1 naccaxupckoro TpaHcnopta. CHMXKanmcb LeHbl Ha: NNOLOOBOLLM,
Aanua, Kpynbl, 3NIEKTPOHUKY, NOYTOBbLIE YCIYTN.

* LleHbl npon3BoaguTenen B 06paboTke ¢ Havana roga no anpenb BbIpOCn
Ha 2,8%, LeHOBOE AaBneHne C NX CTOPOHbI NO-MPEXHEMY HU3KOE.

* UM no pasgeny OKB3[ «O6paboTka»



KaHanbl dpopmmpoBaHus geHexxHon maccol M2,
AeKoOMMo3numnsa roqoBoro npupocTa, n.n.

35
30
25

20
15
10

(€]

|||||“|| |||.--
s
-15

AHB.20 AHB.21 AHB.22 AHB.23 AHB.24 AHB.25 AHB.26

o

(6]

-10

Mpouvne TpeboBaHUA 1 0bsA3aTeNbCTBA
TpebosaHus K KOJ1 B pybasx
— 2

TpebosaHus Kk ®J1 B pybnsax
mm Yyictble TpeboBaHUA K OpraHam rocynpasaeHus

PocTt neHexxHon maccel M2 B anpene 2026 roga npogorkun YCKOPATLCS U
coctaBun 12,3% r/r nocne 11,8% r/r B mapre.

TpeboBaHnsa 6aHKOB K 9KOHOMUKE (KPEAUTHbIN KaHar) NpoaorkatT BHOCUTL
OCHOBHOW BKMag B opMmnpoBaHmne AeHEXHOM macchl n obecneydmnu nodtn 90%
oT obLlero npupocrTa.

Bknag 6tooxeTHOro cektopa (AMHaMmmnka YncTbix TpeboBaHUIM K opraHam
rocynpasneHus) B obwmi poct M2 B anpene coctasmn 5,9 n.n.

Mpoumne onepaunn® BHeCnn oTpuuaTensbHbl Bknag (-4,7 n.n.).

Bkrnagbl KOMNOHEHT
B MPUPOCT AeHexxHon maccel M2 r/r, n.n.
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I [leno3unTbl HOJ1 LOeno3utbl ®J1 HannyHble [eHexHaa macca, M2

B anpene yckopeHne pocTa 4eHEXHOM MacChbl peann3oBarnoch B yBENMYEHUN
OCTaTKOB Ha BaHKOBCKMX cyeTax topuanyeckmnx nuy, (poct Ha 10,4% r/r nocne
8,3% r/r B MmapTe) u yBennyeHmm obbema Hanu4yHblx B obpatieHun (poct

Ha 14,9% r/r nocne 12,2% mecsuem paHee).

dnHamnka obbema Aeno3nToB U3MYECKMX NULL B anpene 3ameanunach
0o 12,9% r/r nocne 14,2% B mapTe.

* I'Ipoqvle Tpe6OBaHI/I9| n oba3zaTenbCcTBa BKNHOYAOT onepaunn € YNCTbIMU UHOCTPAHHbIMM aKTUBaMK, NepeoLeHKy, UISMEHEHUE Kanutana n gpyrue onepaunm



npOLI,eHTHbIe CTaBKN N KopnopatnBHoe KpeantoBaHne
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KopnopaTtueHoe kpegutoBaHue B anpene 2026 roga 3aMeTHO YCKOPUITOCh:
rogoBOM TeMN pocTa KpeamToB HedOMHaHCOBLIM OpraHn3aumsm B pyornsx
coctaBun 14,5% r/r nocne 12,6% r/r B mapre.

OXunBneHne KpeguToBaHUSA NogaepXXnBaeT NPOLOIHKaLWMUNCA LMK
cmsardeHna OKI1. B koHue anpens knoyeBada cTaBka bbifia CHUXKeHa TpeTum
pa3 ¢ Ha4ana roga oo 14,5% Ha 0,5 n.n. CpegHeB3BeLwleHHas npoueHTHas

CTaBKa Mo KpeguTam Ansi KopnopaTMBHbIX 3aEMLLNKOB B anpene coctaBuna
13,9% (nocne 15,6% B mapTe).

KpeaoutoBaHue HaceneHus, % r/r
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B anpene gMHamunka po3HMYHOrO KpeanToBaHUS HEMHOIO yckopunack. [oaoBon
TeMn pocTa 3a40SMKEeHHOCTU HaceneHus nepen 6aHkamu coctasun 4,6% nocne
4,4% r/r B mapTe.

AKTMBHEE OCTanbHbIX NpogormkaeT pacTn noptdensb aBTokpeamToB: 21% r/r
nocne 20,3% r/r B mapTe.
PocT nnoteyHoro noptdens octaeTcs ctabunbHbIM TpeTu Mecsau noapsa: 5,1% rir.

B cermeHTe notpebutenbcknx ccya B anperne Habnoganocb HeGOMNbLIOE OXNBNEHME:
CcokpalleHune noptdensa sameanunock o -4,6%, r/r nocne -4,8% r/r B mapTe.

10



LleHa Ha HedTb Urals n kypc gonnapa CLUA Kk pyonito
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| |eHa Ha HedTb Urals, $/6app. (neBasi ocb)

= Kypc aonnapa CLUA, $/P (npaBas ocb)
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OnepatumBHble gaHHble Cbonds nNo gnHamuke UeH Ha HedTb
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OuckoHT Urals k Brent, %
= Urals, $/6app. (npaBas ocb)
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° LleHbI Ha He(*)Tb B Mae CHWXalrimcb B OXKWAaHUW 3aKIn4vYeHna cornalleHna

mexay CLUA n MpaHom, npegycmaTtpumBatoLLEero B TOM Yncne cBoboaHbIN
npoxoa no Opmysckomy nponuey. OgHaKO 3aTArMBaHMe NepPeroBopoB U
ToYeyHble yaapbl No obbekTam Ha bnvxkHem BocToke nogaepkmsanu
KOTMPOBKM Ha AOCTAaTOYHO BbICOKOM YPOBHE.

LleHbl Ha HedbTb Mapku Brent cHusnnuce B cpeagHem 3a mari oo 108 $/6app.
nocne 120 $/6app. B anpene. Poccuitckas HedpTb Urals nogewesena

¢ 95 $/6app. oo 87 $/6app. OuckoHT Urals k Brent ymeHbLUMncs

no 21 $/6app. nocne 25 $/6app. mecsuem paHee.

CoxpaHsitoLmecs 4OCTaTOYHO BbICOKME LieHbl Ha HedTb CcrocobGcTBOBaNM
AanbHenwwemy ykpenneHuto pyons B mae. MNpu 3ToM B Ha4yarne 1ioHs OH

HECKOmbKo ocnab B oxugaHuu pOCTa NMOKYynokK BasitoTbl CO CTOPOHbI MVIHCbI/IHa.

cpenH. Urals, Kypc,
$/6app. P/$

nek.25 39,2 78,4
2025ron 55,6 83,4
SIHB.26 41,0 77,6
deB.26 44,6 76,9
Map.26 77,0 80,4
anp.26 94,9 76,9
Man 26 86,5 73,0
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KpaTKOCpOYHbLIN NPOrHo3

XX | - oTYeTHble 3Ha4YeHus XX | - nporHo3 NHcTtuTyTa BOB ™ Jd - m3meHeHue nporHosa

MMokasatenun, % r/r mMap. 26 anp. 26 | kB. 26 Il kB. 26 2024 2025 2026
BB 1,4 1,1 -0,2 0,9 4,9 1,0 0,3
[MpoMbILLINEeHHOE NPON3BOACTBO 2,3 1,9 0,3 1,1 5,1 1,3 0,8
ObpabaTbiBatoLme Npon3BoaCTBa 3,0 3.1 -0,7 1,8 9,1 3,6 1,0
Po3HM4YHbIN TOBapoObopoT 6,2 6,5 3,6 5,0 7,7 4.1 3,01
[MnaTHble ycnyru 4,4 3,4 3,5 3,0 4,3 2,8 221
PeanbHas 3apaboTHaga nnara 8,1 - 8,7 6,4 9,7 5,2 551
PearnbHble pacnonaraemble OX04bl HAaceneHmsa - - 1,5 0,1 8,2 7,4 0,6
Nokasatenu Map.26 anp.26 Mau 26 UOHb 26 2024 2025 2026
NHdonaumsa, % r/r 5,9 5,6 5,3 5,6 9,5 5,6 5,6
KntoueBas ctaBka baHka Poccun, % Ha KoHeu nepuoaa 15,0 14,5 14,5 14,0 21,0 16,0 13,0
Kypc nonnapa CLUA, P/ $ B cpegHem 3a nepvon 80,4 76,9 73,0 73,2 92,4 83,4 79,0

LleHa Ha HedTb Urals, $ / 6appenb B cpegHem 3a nepuoa 77,0 94,9 86,5 77,0 68 56 68
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