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B Hosi6pe nHaMKaTopbl MHPNSLMOHHBIX OXMOAHUA MPEUMYLLECTBEHHO YBENMUMNMCh. MeamaHHas
OoLleHKa OXMOAeMoM HaceneHMeM B bnmxxanwme 12 MecsaueB MHPMALMK, MO OaHHbIM Onpoca

OO0 «MHDOM», Bospocna o 13,3% (+0,7 n.n. M/M). MHGNSUMOHHbIE OXMOaHUSA HaceneHusa Ha 5 net
Brepen cHM3unmcb 0o 11,6% (-0,3 n.n. M/M). LileHoBble OXUAaHUs NpeanpusaTii Ha cnegyrowpe

3 Mecsua noBbICUIUCh. BMeHeHHas nHbnaums ons OP3, MHAEKCUPYEMbIX Ha MHPNALMIO, CHU3MACD.
MHOeKkc nNoTpebuTenbCKMX HAaCTPOEHUIM NoUTK He n3MeHusncs. No nporHosy baHka Poccun, rogoBas
nHNsaums B 2025 r. coctaBuT 6,5-7,0%, B 2026 I. C y4ETOM MPOBOAVMOMN OEHEXHO-KPeanTHOM
MOINTUKM CHN3NTCS 0o 4,0-5,0%, B 2027 1. u panee 6ygeT HaxooMTbCs Ha Lenun.

OVHAMUKA UHLNKATOPOB MHONALMOHHBIX OXUIAHWA Tabn. 1

CpepHee
2022 2023 2024 225 3k25 CeHta6pb OkTA6pb HOA6pb  3HAYeHMe

PR L L cpefHee cpefHee cpeaHee cpepHee cpepgHee 2025 2025 2025 30 nocnegHue
3 mecsua

udnaums, % 13,8 59 8,5 9,8 83 8,0 77
Ha6niopaemas HaceneHnem nidnsuus, ®OM, %
MeanaHa npenblaylme 12 mecsues 19,6 14,5 14,9 15,7 15,3 14,7 14, 14,5 14,4
Moarpynna co cbepexeHusimu npegblaylime 12 mecsues 16,8 13,0 13,2 14 13,5 12,3 12,9 12,9 12,7
Moprpynna 6e3 cbepexenunii  npeablaywve 12 mecsues 22,0 15,9 16,5 171 16,6 16,5 15,1 15,4 15,7
WH$nsumnoHHble oXxupaaHua Hacenexus Ha 1rog, ®OM, %
MeanaHa cnepyowme 12 mecsues 12,9 1,5 12,4 13,2 13,0 12,6 12,6 13,3 12,8
Moarpynna co cbepexeHusmn cnepytowme 12 mecsues 1,3 10,2 10,9 1,9 1,5 10,8 11 12,3 14
Moarpynna 6e3 cbepexeHuit  cnepytowme 12 mecsiues 14,2 12,7 13,8 14,4 14,3 14 13,8 13,7 13,9
WHonsaumnoHHble oxxnpaanua Hacenenus Ha 5 net, ®OM, %
MepaunaHa cnepyowme 5 net 10,5 10,8 1,6 1,8 12,6 1,9 1,6 12,0
Moprpynna co coepexennamu cneaytolme 5 net 9,7 9,9 10,7 10,4 10,7 10,7 11,0 10,8
Moarpynna 6e3 cbepexeHunii  cnepytowme 5 net 1,4 1,8 12,3 13,3 14,6 131 1,9 13,2
LleHoBble OXnAAHWA NpeanpUATHA, MOHUTOPUHT NpeanpuaTiili Banka Poccum, 6anaHc oteToB (C.K.)*, n.
Mpeanpusatus, Bcero cnepyiolme 3 mecsiua 217 19,6 22,2 18,6 18,1 17,6 19,4 23,2 20/
Po3HW4Has Toprosns cnepyiolwme 3 mecsiua 38,9 38,6 M) 35,7 33,6 33,5 377 435 38,2
CpenHuii oXnaaeMblii NPeANPUATUSAMM TEMN NPUPOCTA LieH Ha cieayiolume 3 MecsLd (B roqoBoM BbIPGXEHUH),
MOHUTOPUHT npeanpusTuit banka Poccuu, %
Mpeanpusatus, BCcero cnepyrowme 3 Mecsua 6,0 5,0 6,1 45 37 2,9 42 6,3 4.4
Po3HuyHas Toprosns cnepyowme 3 Mecaua 13 10,2 10,8 73 6,7 6,9 9,4 1,8 9,4
BmeHeHHasi uHdnauua ana OP3-UH (cpepHee 3a mecau), %
$§f§?ﬂ$ﬁ°§2& ;p;%ee sacnenyloume g4 72 7.0 3.9 3.9 4.4 46 3.9 43
Sslivz'g;g?o& ;p}f;”ee sachenyloume g g 74 6.8 5,0 4.6 53 6 5,8 57
3:;'223522304' Zp}fg“ee sacnepylomne | g 76 72 6,0 5,2 5,6 6,3 59 6.0
0D3-UH cpenHee B 2028-2030 rr. 6,7 79 6,6 6,1 5,4 6,0 73 73 6,9
0D3-UH cpenHee B 2030-2032 rr. 76 8,5 8,5 91 6,9 6,6 70 6,4 6,7
MpodeccuoHanbHble aHANUTUKK, %
Onpoc baxka Poccum 2025r. 4,0 4,0 4,6 Al 6,6 6,4 6,6
WHTepdakc 2025r. 5,0 6,9 6,6 6,7 6,9
Onpoc baHka Poccum 2026T. 4,0 41 47 47 47 51
NHTepdakc 2026 49 48 5,0 51
Onpoc baHka Poccum 2027 . 4,0 41 43 42 41

*C.K. = C Ce30HHOI1 KOPPEKTNPOBKOW.
Wcroynnku: Poccrar, 000 «uH®OM>, bark Poccun, Mntepgakc, MAO Mockosckas bupxa.
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MOKA3ATENN UHONALIMOHHBIX OXWOAHUIA B NEPLEHTUAAX OTHOCUTE/IbHO PACMPEAE/IEHNA Puc. 1
3HAYEHWK C 2017 TOOA

CpepHuii nepueHTUnb no BcemM* nokasatenam — 69,1%

Beero(iron) 13.3% | N

Mogrpynna co cbepexennamn (1rop)  12,3%

|/|H¢I'IﬂLlVIOHHbIe 0XWAAHUA HaceneHna I'Ioarpynnu Ges CGepe)KeHMﬂ (1 I'O,Cl,) 13’7%
(HosI6pb 2025)** Bcero (5 ner)  11,6%
Moarpynna co coepexerunsamm (5 net)  11,0%
Mogrpynna 6e3 cbepexenuii (5 net)  1,9%

Beeorpoom 2321, | S ©0

PoshuuHas Toproens 43,5 n.

LieHoBble OXUAGHHS NPeAnpUATAT, Cenbckoe xo3ancteo 11,5 n.

6anaHc 0TBETOB (C.K., N.) (H0s6pb 2025) Crpoutenbctso 23,11,

MpombiwnenHocts 17,5 0.

Yenyrm  24,3n.

BmeHeHHas undnaums ona 0O3-UH** (Hos6pb 2025)  5,9% 12
MporHo3 aHanUTMKOB Ha cnedytolme 12 mecaues, onpoc MHteppakca™** (oktabpb 2025)  6,4% 89

0 20 40 60 80 100

Hos6pb 2025 OkT56pb 2025

* CpesHee n3 nepLeHTHei NHGASUMOHHBIX OXUAAHUIA HaCeNeHus (Bcero, Ha 1roa Bnepes), UeHOBbIX OXMAAHIA NPEANPUaTUI (BCe oTpacm), BMeHeHHoi nHgasaumm ans OO3-NH
W IPOrHO3a GHANIMTUKOB HA Crieytolme 12 mecsuyes.

** Pacripenenexme 3Ha eHnii MHPASLNOHHbIX OXUAAHNI HaceneHns Ha 5 aeT Bnepes ¢ aHaps 2023 roga.

*** CpepHsisi no Bbinmyckam ¢ garamu norawenns B 2028, 2030 n 2032 rogax. Pacnpesenenne 3HayeHuii ¢ oktabps 2021 roga.

*** [IporHo3 aHAMTUKOB HA CriegyroLyme 12 mecsueB paccynTaH U3 MPOrHO30B HA TEKYLUMI 1 CIEAYIOLNI FOAbI C yHETOM GaKTUYECKO MHPNALMM C HAYA/A TEKYLLEro roaa.
lpumeyarne. Ha rpaguke nokasaxb! nepLeHTHaM NoKasatenei nHPASLUNOHHbIX OXUAGHNI 3G TeKyLLMiT 1 NPeabIAYLMi MeCsLbl B pacnpeseaeHnn, Habaoaaemom ¢ sHeaps 2017T.
(ec/m BbilLe He yKa3aHo uHoe). XKenTbimMu Mapkepamn 0603HAYEHbI MEPUEHTIN HA MPEALIAYLLYIO AQTY, CEPbIM, CUHUMM 1 FONyObiMU CTONOUKAMY — HA TeKyLuyto. CABUI noKa3aTens
B/IEBO OTHOCUTE/ILHO MPEAbIAYLLEN AATbI 03HAYAET 60/1ee HU3KNE MHPNISUMOHHBIE OXUAAHUS, BPABO — 60/1€€ BbICOKME.

Ucroyrmukn: 000 «uH®OM>», bank Poccun, Mutepgakc, [MAO MockoBckas bupxa.

AVHAMUWKA NEPLEEHTUIEA NOKA3ATENENA UHONALMOHHBIX OXMIAHNA OTHOCUTE/IbHO PACTIPEAE/IEHNA Puc. 2
3HAYEHWUW C 2017 TOOA
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MporHo3 aHanuTKoB Ha cnepyiolwme 12 mecsaues, onpoc UHTeppakca® BwmenenHas nupnauns ana 0O3-UH*
LleHOBbIe OXWAAHWS NIPEANPUATIAR, BCE OTPACU WNHGNSLUMOHHbIE OXMAAHNS Hacenerus, Bcero (1 roa)
CpepaHuii NnepueHTUb No BCEM NOKA3ATENSM WML 3a 3 mecaua (c.k.r.)***, % (npasas wkana)

*[porHo3 aHanMTUKOB Ha creayrowme 12 MecsiLieB paccYnTaH Ha OCHOBE NPOrHO30B HA TEKYLUMIT U CAIEAYIOLLNI rOAbI C y4ETOM GAKTUYECKON MHGNSALMM C HAYA/Ia TeKYLIero roa.
** CpeaHss no Bbinyckam ¢ garamu norawenus B 2028, 2030 n 2032 rogax. Pacnpesenexmne sHaqennii ¢ oktabps 2021 roaa.

*** C.K.I. = C CE30HHOI KOPPEKTMPOBKOI B rOJ0BOM BbIPOXEHNH.

Ucroyrmnkn: 000 «uH®OM», Poccrar, bank Poccum, Mutepgakc, [1AO MockoBckas bupxa.
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Om UHGISUUOHHBIX OXXUOAGHULU 5KOHOMUYECKUX deeHmo8 3asucum, HAOCKO/IbKO 3¢ dekmusHO
0eHeXHOo-KpedumHasi nosumuka 6ydem KoHmMposuposams UHGAsyuo'. Bedb npednpusimusi, KpeOumHbie
opa2aHu3ayuu u doMoxozslicmea NPpUHUMarom peuweHust 0 nompebrieHuu, céepexxeHuu U UH8eCmuyusix,
YCMaHasnuearom UeHbl mosapos U Cmasku No Kpedumam u 0eno3umam 8 moM Yucsie Ucxoosl U3 C80UX
oXudaHull omHocumesbHo Bydywel uH@ayUU. B ceoto oyepeds, pesyibmambl OeHexXHO -KpedumHouU
nonumuku BaHka Poccuu enusitom Ha UHGASIUUOHHbIE oxudaHus. JJocmuxxeHue uesu no UHGAsyuu u ee
COXpaHeHue Ha ycmoliyugo HU3KOM yposHe cnocobcmayrom 3asKopu8aHUro UHGISUUOHHbIX oxxudaHud,
CHUXEHUKO UX 80/1amMU/IbHOCMU U 4y8CmMaumesibHOCMU K pa308biM U KpamkKospeMeHHbIM 8CN/IeCKaM UeH
Ha omaoesibHble mo8apbi Unu ycyau.

OueHKU UHPASUUOHHbIX oxxudaHul u Habrdaemol UHGISUUU HG OCHO8E ONPOCO8 HacesieHUs!

u 8 Poccuu, u 8 Opyaux cmpaHax noymu ace20a ebiwe pakmuyeckol UHGSUUU. Smo pacxoxoeHue
C8513aHO C 0COBEeHHOCMSAMU 80CNPUSIMUS: JIK0OSIM C8OLICMBEHHO 3aMeyamb pocm UeH U aKmMUgHoO
peaauposamsp Ha He20, Mo20a KAK CHUXarouwuecs uiu cmabu/sibHble ueHbl 0BbIYHO Npueiekarom mMeHbuwe
8HUMaHuUS. B pe3ynibmame epaxdaHe cydssm 06 uHgnsyuu 8 6osbweli Mepe Nno Haubosee NoOopoOXA8UIUM
mosapaM. HecMomps Ha makoe cucmemamuyeckoe cMeuweHue abCcoitomHbIX 3Ha4YeHUl UHGASUUOHHbIX
oXudaHul, ux UsMeHeHUe U omHocumesibHbIl ypo8eHb N0 CPAasHEeHUKo C UCMOpUYeCKUM OUaNa30HOM —
OYeHb 8AXHbIe UHOUKAmMOopPbl, NO380/1roUUE CyOUMb O BO3MOXHbIX U3MEHEHUSIX 8 SKOHOMUYECKOM
nosedeHuu domMoxo3sticma. B caoto ovepedb, amu usmeHeHusi onpederisitom ByOywyto ycmouyuayro
UHG[yuo.

LleHosble oxudaHusi npednpusmud, 8 omsu4due om UHGISUUOHHbIX OXXUOQHUU HacesieHUs], U3Mepsitomcst
He kak MeduaHa oxudaemoezo 8 credytoujue 12 Mecsiyee pocma ueH, a Kak 6asaHc omeemoes Ha 8onpocC
06 oxudaeMoM U3MeHeHUU OmnNYyCKHbIX UeH 8 credyroujue 3 mecsya. lNonoxumernbHbil 6a71aHC omaemos
Xapakmepusyem npeobsiadaHue OUeHOK 0XudaemMo2o pocma UeH; ompuuamesibHbil - Hanpomus,
npeobsiadaHue OUeHOK CHUXeHUs UeH. MaMeHeHue 6as1aHCa omeemoa NO CPAsHeHUIo C Npedbidywum
MecsyeM ompaxaem KadyecmeeHHble XapakmepucmuKUu npoyecca: HanpasieHHOCMb U UHMeHCU8HOCMb
e20 OUHamuku. Hanpumep, yaenudeHue nonoxumesibHo20 6a1aHCa omeemos caudemesibcmayem

06 ycusieHuU oxxudaemMo20 pocma UeH, CHUXeHue - 0 e2o 3amedneHuu. [Npu 3moMm no eeluduHe UeHo8bIX
oxxudaHut npednpusmud Heslb3s1 CyOumb O pasmepe OXXudaeMo20 U3MEHEHUS UeH.

T TPaHCMUCCUOHHDBIN MEXaHM3M AEHEXHO-KpeauTHOM MOAMTVKM NoapobHO paccMoTpeH B [MpunoxeHiun 1 kK OCHOBHbIM
HanpaBneHVsIM eAMHOWV rOCYAaPCTBEHHOM AEHEXHO-KPEeAUTHOW NonuUTUKK Ha 2026 roa v nepuon 2027 1 2028 rogos.



http://www.cbr.ru/about_br/publ/ondkp/on_2026_2028/
http://www.cbr.ru/about_br/publ/ondkp/on_2026_2028/
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Mo paHHbIM onpoca OO0 «MHPOM», B Hosib6pe 2025 1. MegmaHHas oueHKa MHOISALMOHHbBIX

OXWAaHMIN Ha FOAOBOM rOpU3oHTe Bo3pocia Ao 13,3% (+0,7 n.n. m/M; -0,1 n.n. r/r) (puc. 3, 4).

BTopow Mecsu noapsa, yBENMYMBaIUCh OXXMOAHNS Y PECMTOHOEHTOB CO coepexeHmnamm (12,3%;

+1,2 n.n. M/M; +0,5 n.n. r/r). OXmnoaHus ornpoLleHHbIX 6e3 coepexeHuin MoYTU He naMeHunmcb (13,7%;
-0,1 n.n. M/M; -0,7 n.n. r/r) (puc. 5). TekyLwmin ypoBeHb MHOMSALMOHHBIX OXMOAHUIA NPEBbILAET 3HAYEHUS,
HabnogaBwMecs B nepuomg, HM3Kom nHensaumm 2017-2019 rogos.

Habniogaemas HaceneHveM MHbNSUMsa B HOSI6pe Takxke nosbicuiachk. Ee 3HaveHmne coctaBmno 14,5%
(+0,4 n.n. M/M; -0,8 n.n. r/r). NoBbIWEHWE NPOMNI3OLLIIO 33 CUET PECMOHOEHTOB 63 COepeXeHni.

Y OMpoLUEHHbIX CO COEPEXEHNAMM OLIEHKa HabtogaeMom MHPNSLMM He n3MeHunach. PaspbiB Mexay
3Ha4YeHMeM HabnogaeMom NHOGNSUMM 1 rogoBbiM NpupocToM UMMLL Bospoc fo 6,8 n.n. (Habniogaemas
MHOAUMS B 1,9 pasa 6onblue, yeM rogosom npupocT UIMLL; cpegHee oTkiioHeHMe 3a 2022-2024 rr. -
B 2,1 pasa).

OTBeyasi Ha BOMPOC O POCTe LeH Ha OTAENbHblE TOBapbl 1 YCNYrin?, peCcrnoHOeHTbl B HOSA6pe HECKOMbKO
yalle, YeM B OKTSOpe, OTMeYaim yoopoxaHue psiaa NpoaoBO/IbCTBEHHbIX TOBAPOB (Msica M MTULbI, PbiObl
M MOPENPOAYKTOB, GPYKTOB M OBOLLEN). [MpK1 3TOM YyUYaCTHUKM ONpPOCa CTasv pexe coobLaTb O pocTe
LIEH Ha 6eH3uMH (puc. B6).

KauecTBeHHbIE OLIEHKWN OXMOAEMON UHONALMM Ha FO4 U MecsL, Brepes CHU3UIUCLS. KayecTBeHHble
OLIEHKM HabtogaeMon MHGNALMKM 3a NPOoLLEALLME MeCsILL, U rof, Takke YMeHbMIch?* (puc. 7).

JonrocpoyHble MHGMALUMOHHbBIE OXMaaHMUSA Ha 5 neT Bnepen® B Hosbpe cHM3unmcb 0o 11,6%

(-0,3 n.n. M/M; -0,1 n.n. r/r). CHMKEHME NPOM3OLLIO 3@ CUYET PECTOHOAEHTOB 6e3 coepexeHunn (11,9%;
-1,2 n.n. M/M; -1,5 n.n. r/r). Y onpoLleHHbIX CO COEPEXEHNAMUN OXMOAHNSA Ha 5 NTET HECKObKO
nosblcunucb (11,0%; +0,3 n.n. m/m; +0,9 n.n. r/r). Jons pecnoHAeHTOB, CYMTAIOWMX, YTO Yepe3 3 roga
POCT LieH OyaoeT 3aMeTHO Bbiwe 4%, B HOsibpe yBenmumnach go 60% (+2 n.n. m/m; +9 n.n. r/r) (pyc. 8).

MHpekc notpebutenbcknx HacTpoeHu (UIMH) B Hosibpe 2025 r. coctasun 102,6 n. (+0,4 n. M/M;
-1,4 n. r/r) (pyc. 9). bes cyleCcTBEHHbIX M3MEHEHUIN OCTaNICh N OXMOAHUS PECMOHLAEHTOB, U MX OLIEHKU
TekyLero COCTOSIHUS.

MHoekc oxunaaHum B Hosibpe cocTtaBmn 109,6 n. (+0,3 n. M/M; -2,8 n. r/r). Cpeam ero KOMMOHEHTOB
MOBBICUTUCb OXUAAHUSE OTHOCUTENIbHO M3MEHEHUS JIMYHOIO MaTepPUaribHOIO MOJIOXKEHUS

B 6rvdxanwmii rog. OueHka NepcrnekTuB pasBUTUS CTpaHbl Ha 1 roa Bnepen He naMeHunach, a Ha 5 neT -
CHU3MNach.

MHOeKC TeKyLero CocTosiH1s B Hosiope 6bin1 paBeH 92,0 n. (+0,4 n. M/M; +0,6 n. r/r). PecnoHaeHTb!
COUSIN TEKYLLMA MOMEHT 6onee 61aronpUsATHBIM 151 KPYMHbIX MOKYMOK, YEM B MPOLLSIOM MecsiLie,
HO CTann Xy>Xe OLEHMBaTb M3MEHEHME CBOEIro MaTePUaribHOIrO MOSTOXEHWS 3a MOCNEeOHWIN ro.

2 TogpobHee 06 MHGNAUMM B OKTAOPE CM. MHGOPMALMOHHO-aHaNUTUHECKUI KOMMEHTapu «/IHOsLKs B Pocckry, N2 10 (118),
OKTs6pb 2025 rofa.

2 To ecTb OONWM PECMOHOEHTOB, YKa3aBLMX, YTO LIEHbI B CIIEAYIOLLIEM MECALIE BbIPACTYT OUeHb CUbHO W B Crieayoumii ron oyayT
pacTu BbICTPee, UeM Celyac, CTariv MeHbLLE, YEM B MPOLLTIOM MecsLIE.

4 To ecTb gom PeCrnoHOeEHTOB, YKa3aBLLUWX, YTO LIeHbl 3a MeCHL, BbIPOC/IN O4YeHb CUTbHO 1 3a rofd, poCs/in 6b|crpee, YeM paHblle,
CTanu MeHblle, Yem B NpoLsioM Mecdle.

5 Bonpoc «MoxeTe 1 Bbl XOTA Obl MPUONN3UTENBHO NPEanonNoXmnTb, UTO ByAET C LieHaMV Yepes 5 feT, TO eCTb Kakow byaeT
rofoBas UHOGNAUMA NprimepHo B 2030 roay?». [Jons AaBlUMX CoaepKaTeNbHbI OTBET Ha 3TOT BOMPOC (KpOMe BapHaHTOB
«He Mory npeanonoxuTb, YTO OYAET MPOVCXOANTL C LeHaMM Yepe3 5 neT» 1 «3aTpyaHsatoch OTBETUTL») B HOSIOpe COCTaBMNa
46% (B oKkTS06pEe - 45%).


http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/analytics/dkp/dinamic/CPD_2025-10/
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CKJTOHHOCTb PeCnoOHOEHTOB K COEpEXEHMIO B HOSIOpEe BHOBb HECKOSIbKO CHU3WACh. [JONs OnpOLEeHHbIX,
NMpeanoYMTaloWmMX TPaTUTb CBOBOAHbIE OEHBIMM Ha MOKYMKY JOPOroCTOSWMX TOBApOB, BO3pOC/a

0o 27,5% (+0,9 n.n. M/M; -2,6 n.n. r/r). donsa Tex, KTo NpeanoynTaeT OTKaabliBaTb AEHbIN, COCTaBUIa
54,9% (-0,6 n.n. M/M; +1,9 n.n. r/r) (puc. 10). HecMoTps Ha CHUXEHWE, 3Ta OONS OCTAETCS HECKOSbKO
Bbllle CpedHero ypoBHS 3a nepumop ¢ Havana 2016 r. (54,0%). OTBeyas Ha BOMNpOC O npennoYnTaembix
popMax xpaHeHUs cbepexeHni, B HosIope pecrnoHO4eHTbI Yalle coobLany, YTO XpaHUTb OeHbrv cemyac
nydle B HannuHowm dopme (33%; +2 n.n. M/M; +5 n.n. r/r). Jons Tex, KTo npeanoyen 6bl XpaHUTb
cbepexeHuns Ha cyeTe B 6aHKe, CHM3wiacbh o 41% (-2 n.n. M/™; -2 n.n. r/r).

Mo gaHHbIM MOHUTOpPWHIa NpeanpusaTU BaHka Poccrmn 3a Hosi16pb 2025 1., LLEHOBbIE OXMAAHUS
npeanpusTiii (6anaHc OTBETOB) Ha criepytowye 3 MecsiLia BHOBb MOBbICUIUCE, OCTUMHYB MakCMMyMa
C AAHBapS Tekywero roga (puc. 11)8. OHM HaxoaATCsa Ha MOBbILLEHHOM YPOBHE MO CPaBHEHUIO

CO 3HaYeHWAMM, HabNOABLUMMUCS B Nepmog, H13kon nHensaumm 2017-2019 rogos.

Kak 1 MecsiLeM paHee, MOBbILWEHWE LEHOBbBIX OXMOAHWM NMPOU30LWLIO B 60bLIMHCTBE OTpac/ien,

3a UCKJTIOYEHWEM CETbCKOIro XO3AMCTBa U aHEpPreTUkM. OHO COMPOBOXAANOCh YBETMYEHMEM OLIEHOK
dakTmnyeckoro n Gyayuero cnpoca (Tabn. 2), a KpoMe Toro, Morno 6biTb OOYCTOBNEHO MIAHUPYEMbIM
C SIHBaps MOBbILEHWEM HAJIOrOBbIX CTABOK. [1pn 3TOM pakTUUYECKNIM POCT U3OEPXKEK B HOSIOpe
3amMegnuncs.

Hanbonee 3HauMTENbHO LIEHOBbIE OXMOAHMS MOBLICUINCE B chepe YCIyr U PO3HUYHOW TOProB.re, rae
BbIPOC/IN OLIEHKU TEKYLLErO N OXMAAEMOro crpoca. CylwecTBEHHO YBETMUYMNCD LIeHOBbIE OXWAAHWS
TaKXke B TOProesie aBTOTPAHCMNOPTOM B CBSA3M C 3arn/IaHMPOBaHHbBIM MOBbILWEHMEM YTUU3ALMOHHOIO
cbopa.

B cenbCKoOM XO35MCTBE LIEHOBbIE OXMAAHUSA CHUXXANMCh BTOpOVI MecCdl, noapsan npm yMeHblueHnm
OLLeHOK d)aKTVIHeCKOFO crpoca u He6OMbLWOM 3aMen/IeHUN POCTa n3pgepxek.

KonmuecTBeHHbIM NokasaTesb LIEeHOBbIX OXUAAHUA NPeanpUsTUA — CPEeOHUM OXMUOAEMbBIA TEMN
MPUMPOCTa LieH Ha criepylowpme 3 MecsLa’ - B Hosibpe cocTtaBun 6,3% B nepecyeTe Ha rog (+2,1 n.n. M/m;
-1,2 n.n. r/r) (pyc. 12). CpegHuin TeMn NpUPOCTa LEH, OXUAAEMbIM NPpeanpUaTUAIMmM PO3HUYHOM TOProBAX
Ha cnepyowme 3 Mecsua’, 6oin paBeH 11,8% B rogoBoM BbipaxeHun (+2,4 n.n. m/Mm; -1,8 n.n. r/r).

Mo oueHkaM BaHka Poccnmn®, cpegHsas BMEHEHHast MHGISUMS Ha 6nvkanwme 2 roga, 0o despans

2028 r., paccumMTaHHas Ha OCHOBe COOTHoLEeHMSA aoxogHocTen ODP3-MO n ODP3-MH ¢ ognHaKoBbIMU
[aTaMum noralleHus, B Hossbpe cHmaunack. B cpegHeM 3a nepuog ¢ 1 no 24 Hos6ps oHa cocTaBuia 3,9%
(-0,7 n.n. M/M; -1,9 n.n. r/r) (pyc. 13). Ha nepuog 2028-2030 rr. BMEHEHHAsA MHPALMS HE U3MEHUacb
n coctaBuna 7,3% (+2,4 n.n. r/r), Ha nepuopg 2030-2032 rr. yMeHblmnach 0o 6,4% (-0,6 n.n. M/m;

-1,7 n.n. r/r).

& B Hos6pe 2025 r. B onpoce NpuHsnu yyacTve 10,7 TbiC. NpeanpusaTiy (MoapobHee O pesysibTaTax MOHWUTOPWHIa MpeanpusTiii
CM. MHOOPMALIMIOHHO-aHANNTNHYECKUIN KOMMEHTapUIN « MOHUTOPUHIE MPEeanpUATUN: OLIEHKM, OXAAHVIS, KOMMEHTAPVIM»).

7 NaHHble 6e3 NCKIoYEHUST CE30HHOCTY.

& OLeHKM OCHOBaHbl Ha COMOCTaBNEHUM OXIAaeMoW JOXOAHOCTU OD3, MHAeKCMpyeMbix Ha MHONaLo (OD3-1H),
Y HOMUHabHbIX OD3 (OD3-IM/) ¢ y4eToM Mara B MHAEKCaLV HOMYHaIa M CE30HHOCTU MHOIAUMW. MeToAMKa pacyeTa.


http://www.cbr.ru/analytics/dkp/monitoring/
http://www.cbr.ru/Content/Document/File/118262/methodological_comment_20210127.pdf
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BaHk Poccunm 6yneT nooaepXuBaTh TaKyr XXECTKOCTb AEHEXHO-KPEOAUTHbBIX YCI0BUM, KOTOpast
HeobxoayMa 018 BO3BpaLLeHs MHOA[LUMM K Lenun. Mo nporHo3dy BaHka Poccum, rogosast MHGAALMS
B 2025 r. coctaBuT 6,5-7,0%, B 2026 T. C y4eTOM NPOBOOUMOW OEHEXHO-KPEOUTHOM MONTUTUKMN
CcHU3mTCs 0o 4,0-5,0%, B 2027 1. 1 panee 6yOeT HaxoOuTbCs Ha Lenu.
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MNHPNAUMOHHbIE 1 LieHoBble omnpaHus B 2017-2019 ropgax

OueHKU MHONSILMOHHDBIX OXMOAHUA 1N HABNAAEMON UHOMSLMM CUCTEMATUYECKN MPEBBILAIOT ee dakTnyeckmne
3HayeHWs No AaHHbIM PoccTaTa. 3TO 3aTPYAHSIET OLEHKY TOro, HACKOMbKO TeKyLUMe OXUAAHUS SBNSIOTCS
MOBbILLEHHBIMWN OTHOCUTENBHO LIeNeBon MHPNaLmMK. [Ns pelueHnst 3Tor NpobneMbl MOXHO CPaBHMBATb
MHONSILMOHHbBIE OXMOAHUS HE C CaMOW LieNblo MO MHOMSLMK, @ C UX YPOBHEM B TOT NMEPUOA, Koraa UHOIALMS
6bl/1a YCTONUMBO HU3KOWM U Haxoamniach B6nn3m 4%, - ato nepuog 2017-2019 rogos. B aTo Bpems

OXUOAHWSA FpaxkaaH Konebanmch B LIMPOKOM AuanasoHe oT 7,8% (B anpene 2018 r.) oo 12,9% (B deBpane
2017 r.) (puc. B-1). MakcMyMbl 3TOrO AMarasoHa, B OCHOBHOM onpefenstowpe ero 60sblio pasmax, — 3To
JIOKasbHble 3HaYEHWSI MepBOM MonoBuHbI 2017 T., Koraa MPOUCXOAUIIO MOCTEMEHHOE CHUXEHWE MHPIALMOHHBIX
OXMIAHWIN C UX BbICOKMX YPOBHEW Npeablaylumx net. Mpu atoM 90% BpeMeHu B nepvop, ¢ 2017 no 2019 r.
OLIEHKM OXMOAEMON MHONSLIMN HaxoOaunmnch B MHTepBane oT 8,4 0o 11,2%. TakuM o6pa3oMm, B Ka4ecTse
OpPUEHTUPA YMEPEHHbBIX MHOMSILIMOHHBIX OXWMOAHUM MOXHO MPUHSITE MeauaHy (9,5%) 1 yceueHHbI Anana3oH
(o1 8,4 no 11,2%) 3HaueHuIn 3a nepuog 2017-2019 ronos. B Hosbpe 2025 r. MHOAALUMOHHbIE OXUOAAHWS
rpaxgaH coctaBuin 13,3%, UTO Bbille 3TOFO OPUEHTUpPA.

AHanornyHbIM 06pasoM MOXHO aHaNIM3MPOBaTb U TEKYLLMA YPOBEHDb LIEHOBbLIX OXWAAHWM NPEeanpUsTUN.
BepxHsis rpaHuua ananasoHa ux 3HadeHun B 2017-2019 rr. onpenensieTcs oTaebHbIMU JIOKalbHbIMU
MakcMMyMaMm Hadana 2019 r., CBA3aHHbIMU C peakuyer KOMMaHUM Ha Npou3olueauee Toraa rnosbieHmne
HOC (puc. B-2). BanaHc oTBETOB 06 OXMOAEMOM M3MeHEHUM LieH B 2017-2019 rr. Haxoauscs B AuarnasoHe
ot 4,5 n. (B aHBape 2018 r.) po 17,7 n. (B sHBape 2019 r.). bes yyeTa Hanbonee BbICOKUX U Hanbonee HU3KMX
3HaueHnn 90% BpeMeHM B 3TOT NEPUOL, LIeHOBbIE OXMOAHWSA NPEeanpUATUMA HaXOOUTUCh B AMana3oHe

ot 5,1 po 11,8 nyHkTa. MeomaHa 3HayeHUIn 3a 3TOT nepuopg, cocTaBuna 8,4 nyHkTa. TeKyLMIM YPOBEHb LIEHOBbIX
oXxupaHui (23,2 n. B Hosibpe 2025 r.) HaxoouTCs CYLWECTBEHHO BbILLE 3TUX 3HAYEHUN.

(VII)-IG))'I?ILI,VIOHHbIE OXMOAHWA N TOAOBAA NHONALINA Puc. B-1
%
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[nanasoH 3Hayeruii oxuaaemoit ninauum 2017-2019 rr.

[nanasox 3Hayermii oxuaaemoit nhgnaumum 2017-2019 rr. 6e3 10% kpaitHux 3Hauerui (5% BepxHUX 1 5% HKHIX)
MeavnaHHbIii ypoBeHb 0xuaaemoit nhgnauum B 2017-2019 rr.

Oxunpaemas uHdnsums (1roa)

lopoBas uHpnsaums

Ucroynnkn: 000 «uH®OM», Poccrar, pacyersl baHka Poccun.

LIEHOBbIE OXWAAHWS MPEANPUATUAN Puc. B-2
(BANIAHC OTBETOB, C.K., N.)
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[lnanasoH 3HaYeHuii LIeHoBbIX 0XuaaHuiA 2017-2019 rr.

[nanasoH 3HaueHuii LleHoBbIX 0Xuaanuii 2017-2019 rr. 6e3 10% KpaiHux 3HaueHuii (5% BEPXHUX 1 5% HUXKHMX)
LleHoBble 0XMAAHMS NPeanpUATHiA, BCe 0TPaACH

MeaunaHHbIi ypoBeHb LIEHOBbIX 0XMAaHMIA B 2017-2019 rr.

Ucrounnk: bark Poccun.
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MOKA3ATEJIN UHOAALMOHHBIX OXUOAHWUIA 1 PACMPEENEHNE UX 3HAYEHWI 3A 10 JIET Puc. 3
NHONALUMOHHBIE OXXWUAAHUA HACENEHWS, BMEHEHHAS MHONALIA LIEHOBbIE OXXMAAHWUS NMPEANPUATURA,
M TIPOTHO3 AHAJIUTUKOB, % BANNAHC OTBETOB, C.K., .
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§[ I q Po3HnuHas Toproens () o o

2 oarpynna
$2 arpy o 00
S8 O cOepexeHnamm
o 2
e —g
£
g CenbCcKoe X03sACTBO o 00
g Moarpynna
= arpy a () [ )
= 6e3 chepexeHuii

CTpouTensCTeo () C()
BmeHeHHas uHdnaums ®
ans 0P3-UH* (Hos6pb 2025)
TIPOMBbIWNEHHOCTD e o

lporHo3 aHanuTKoB
Ha cnepytolme 12 mecsies, o @ Yenyrn ® I )
onpoc NHTtepdakca™ (okTs6pb 2025)

[Ovnanasox 2017-2019 rr. [manasoH 3a 10 net ® OkTs6pb 2025 ® Hos6pb 2025 ® Meauaxa 2017-2019 rr.

* CpegHssi no Beinyckam ¢ garamu norawenns B 2028, 2030 n 2032 rogax. Pacnpeaenenne sHagvenuii ¢ oktabps 2021 roga.
**[porHo3 aHanMTMKOB Ha cnegytowme 12 Mecsyes paccyuTaH Ha OCHOBE MPOrHO30B HA TEKYLMI U CIEAYIOLMIA FO/b! C yHETOM POKTUYECKON MHGASUNN C HAYA/IA TEKYLYEro roAd.
Ucrourmnkn: 000 «uH®OM», bank Poccun, Mutepgakc, [TAO Mockosckas bupxa, pacyersl baHka Poccum.

NHONAUNS, HABTIOOAEMAS N OXWIAEMASA HACEJTEHWEM (MELMAHHAS OLIEHKA) Puc. 4
(%)

28 1

24

,f’g h\# Vo
- A ™

2017 2018 2019 2020 2021 2022 2023 2024 2025

Oxunpaemas nHensums (1rop) Oxupaemas nHdnsauus (1 roa), cpesHee 3a 3 mecsua

Oxupaemas uHdnsauus (5 net) Habnogaemas nhdnsumns

Ha6ntonaemas nHdnsuus, cpefHee 3a 3 Mecsua FopoBas uHdnaumus

Ucroyrmukn: 000 «un®OM>, Poccrar, pacyets! barka Poccun.



9

VIHOAALMOHHbBIE OXMAaHWS 1 MOTPEBUTENBbCKME HACTPOEHVIS
Ne 11 (107) ¢ Hosi6pb 2025 roga

OXWOAEMAS WU HABJTIOJAEMAS UHOIALMA MO NOArPYMNNAM PECMOHAEHTOB (MEAMAHHAS OLIEHKA) Puc. 5
(%)
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Oxunpaemas MHOAALUMS (co coepexeHnsmm) Oxunpaemas nHONALUMS (6e3 coepexernii)
== = === Habnoaaemas nHonsauus (co cbepexeHnsmm) == = === Habnoaaemas nHonsuns (6e3 cbepexenui)
Ucroyrmnk: 000 <uH®OM».
PACIMPEAENEHWNE OTBETOB PECIMOH/EHTOB HA BOMPOC «HA KAKUE OCHOBHbIE NMPOAYKTbI, TOBAPbI U YC/TYTU Puc. 6
LIEHbI 3A NOCNTEAHNN MECSLL BIPOC/IN OYEHb CU/IBHO?»
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55 1
50 A
45 A e
40 A o -
o S - —
25 A L
20 - o O ®
15 4 = hd e
10 A
5 T T T T T T T T T T T T T |
g g ¢ 8 = = g 85 & g e
2 g z S £ g 3 S gz z g g
= : s s g 2 s 3 2 e
g s = g S 2 2 2
= g = g -
[lnanasoH 3HaYeHuin 3a rog ® Okt56pb 2025 ® Hoqbpb 2025 CpepHee 3HaueHue 3a 2017-2019 rr.
Ucroyrukn: 000 «uH®OM», pacyetsi barka Poccun.
WHOMKATOPbI ANHAMWKW LIEH* Puc. 7

(BANIAHC OTBETOB, M.11.)
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Cnepytowmii rog,
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= = == = [polweALnit MecsL (C.K.)

2024
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o= == == == [IpoLeaWwnii roq

* banaHc oTBETOB HA BOMPOCh! «KaK, 10 BALLUEMY MHEHMIO, B LIE/IOM U3MEHSITCS LieHbI HO IPOAYKTbI TUTAHUS, HEMPOAOBO/IbCTBEHHBIE TOBAPHI U HA YCAYr B CIEAYIOLIEM MECSLED,
«Kak, no Baiemy MHeHuIo, B UesI0M OYayT MEHSITbCS LeHbl B caeaytolume 12 mecses (rog)?», «Kak, no Baiemy MHEHHIO, B LLESIOM U3MEHN/INCh LEHbI HA IPOAYKTbI MUTAHUS,

HENpoAOBO/IbCTBEHHbIE TOBAPLI M HA YC/IYri 30 MPOLIEALLNI MecsL?», «Kak, Mo BaLeMy MHEHHIO, B LIEJIOM MEHSI/INCh LieHbl 3a nipoLuesLume 12 mecsues (roa)?». [ns Bonpocos 06 n3meHeHnm
LI€H B MPOLLIEALIEM ¥ C/IeAYIOLEeM MECSILIAX — C UCK/TOYEHNEM Ce30HHOCTH.
Ucrounnkm: 000 «uH®OMb», pacyerb! baxka Poccum.
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PACMNPELE/TEHWE OTBETOB PECITOHAEHTOB HA BOMPOC «KAK Bbl CHUTAETE, YEPE3 3 TOZA POCT LLIEH BYIET Puc. 8
BbILLE WJTM HUXXE YEM 4% B TO4?»
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BanaHc 0TBETOB (PA3HMLLA MEXAY «3AMETHO Bbille YeM 4%>» U «3aMeTHO HuxKe Yem 4%»)
3ameTHo Bbiwwe YeM 4% B rof

MpumepHo 4% B rop,

3ameTHo Huxe yem 4% B rof

Ucroyrmukn: 000 «uH®OM>, pacyetsi barka Poccun.

WHLEKC NOTPEBUTE/IbCKMX HACTPOEHWI Puc. 9
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Ucrourmnk: 000 «uH®OM>.
PACMPELE/TIEHVE OTBETOB PECIMOHAEHTOB HA BOMPOC «KAK B HACTOALLEE BPEM$ JTYULLE PACMOPAXATbCH Puc. 10
CBOBOAHbIMW AEHBIAMU: OTK/TAABIBATb, BEPEYb U1 MOKYNATb JOPOTOCTOALLME TOBAPDBI?»
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BanaHc 0TBETOB (PA3HULA MEXAY «OTKNCABIBATbY U «MOKYNATb») === OTKNOAbIBATb, Gepeyb MokynaTb A0POrocTosiLMe TOBAPbI

Ucroyrukn: 000 «uH®OM», pacyetsi barka Poccun.
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LIEHOBbIE OXWAAHNS MPEANPUATAN MO OCHOBHbBIM OTPAC/IIM Puc. 11
(BANIAHC OTBETOB, C.K., N.)
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Bce otpacnu [poMbIWNeHHOCTL Cenbckoe X0391CTBO CTpoutenbcTeo
Po3HuuHas Toproens Yenyru WML 3a 3 mecsina (c.k.r.), %

Ucroyrmukn: bark Poccum, Poccrar.

OLIEHKW M3MEHEHWS CMPOCA, U3EPXEK 1 LIEH MPEANPUATAN — YHACTHUKOB MOHWUTOPVHIA BAHKA POCCUW Tabn. 2
(BANIAHC OTBETOB, C.K., M)

Cnpoc LleHbl
WU3pepxku (dakr)
dakr OXUAaHUSA dakr OXUAAHUSA
1 1) Y In) 0 1) 1 L0 Y 0
N ~ 0 N ~ o N ~ Y [ ~N 0 N N 'Y
[=] N [=] N o N o N o N
7 8§ 8§ 3 8 8 3§ 8 ®8 § 8§ R’ § 8§ %
fa Lo o o Lo
€ & & € § & ¢ & & € & & ¢ ¢ ¢
= = [ = = [ = = [ = = [ = = [
i & £ 3 & £ 3 & £ 3 & £ 3 & ¢
o o o o o o o =] o o
Bce otpaciu -6,2 -5,7 -4 9,0 9,5 1,2 33,5 36,3 34,7 10,1 12,0 10,5 17,6 19,4 23,2
MpomblwneHHoCTb -9,4 -73 -39 72 10,1 10,0 30,9 325 29/ 3,6 73 1,9 13,9 15,2 17,5

[lo6blua nonesHbIx

9,1 -6,8 03 3,2 8,5 78 288 268 219 -1,3 70 -4 81 9,6 11,9
NCKOMaeMbIX

06pabatbiBatowme 19 4101 8,9 10,1 15 120 347 @ 387 356 6,4 72 58 18,5 205 234

NpOU3BOACTBA
23rn 3,6 76 6,5 9,2 9,5 8,8 188 231 246 | 107 8,9 73 14,4 13 9,5
BopocHabxerne 1,0 15 -0,5 8,8 75 6,2 228 295 294 91 8,9 8,5 13,2 147 149
Cenbckoe x034iACTBO 6,8 4,8 17 21,6 19,9 201 | 40,0 501 49,5 15 -0,3 -1,6 174 14,4 1,5
Crpoutenbcreo -1,0 -8,1 9,5 72 9,6 134 377 402 398 174 182 204 188 213 231
Toprosnis 96 | -85 97 104 10,1 8,1 373 | 431 427 | 200 236 236 285 332 368
TOProB/s CIBTO 128  -09 65 134 16,1 3.3 317 382 356 12) 148 250 283 333 387
TOProB/isi ONTOBASA 106  -88  -10,5 10,7 9,2 8,5 36,3 429 432 16,3 20,6 19,0 257 30,6 326
TOProBAsi PO3HUYHAS -6,9 -9,9 -91 8,9 10,0 10,6 40,5 44,6 439 28,9 31,0 31,3 335 377 43,6
TpaHCnopT 1 xpaHeHne -2,2 -3,7 -6,7 8,5 8,3 13,3 371 42,6 39,6 77 10,2 9,8 16,1 18,6 20,8
Yenyru -39 -4,6 -1,6 9,3 8,2 "7 323 341 336 N8 122 130 169 181 243

Ucroynmk: bark Poccun.
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CPEOHWI OXWMAAEMbIA NPEANPUATUSAMM TEMI NMPUPOCTA LIEH B CNEAYIOLLME 3 MECSLIA Puc. 12
(B TOZ10BOM BbIPAXEHWW)
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Ucroynnk: bark Poccun.
BMEHEHHAS UHOAGUMA ANF 03-UH Puc. 13
(%)
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No2028r. 2028-2030 rr. 2030-2032rr.

Ucroyrmnkn: [TAO Mockosckas bupxa, Poccrar, pacyetsi baHka Poccun.

[aTa oTceyeHns gaHHbIX — 25.11.2025.
OneKTpoHHas Bepcust MHPOPMaLIMOHHO-aHaIMTUYECKOrO KOMMEHTapus pa3MelleHa Ha obuumanbsHOM canTe BaHka Poccun.

I‘Ipe,u,noerMq M 3aMeYaHuAa Bbl MOXeTe HanpaBWUTb MO agpecy: svc_analysis@cbr.ru.

MaTtepuan noaroToeneH [JenapTaMeHTOM AeHEXHO-KPeaUTHOM NOMUTUKM MpuY ydacTum OTaeneHms no MpkyTcko obnact
CUBUPCKOro rMaBHOro ynpasneHus LieHTpanbHoro 6aHka Poccuiickon denepaumm.

®oTo Ha obnoxke: Shutterstock/FOTODOM
107016, Mockea, yn. HernnHHas, 12, k. B

OduumanbHbI canT BaHka Poccunn: www.cbr.ru
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