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B Mae nHamkaTopbl MHGMALMOHHbBIX OXUOAHUA USMEHSNTUCb Pa3HOHAaNpaB/IeHHO, B LIE/IOM OCTaBavChb
BbICOKMMUW. MedpaHHasa oLueHKa OXMOaeEMOW HaceneHMeM B bnvxanime 12 MecsaueB MHPNALMK,

no gaHHbIM orpoca OO0 «MHPOMx», Bo3pocna o 13,4%. MHPNAUMOHHbIE OXMOAHUA rpaxdaH Ha 5 net
BNepen Takke NoBbICMNUCb - 00 11,8%. LleHoBble oXunaaHus npeanpusTyii Ha crepyowpe 3 Mecsua,
HaMpPOTUB, MPOLOIKMIIN MOCTEMNEHHO CHMXXaTbCS. BMeHeHHas nHpnaums ons OP3, MHOEKCUMPYEMbIX

Ha HbNSUMIO, ¢ NoraweHreM B 2028 . HECKOMbKO yMeHbluuiach — Ao 3,9%. No nporHo3y baHka
Poccuy, ¢ yueToM NpoBOAYIMOM AEHEXHO-KPEOUTHOM MONUTUKM rogoBast MHGMISLUMSA CHU3UTCS

0o 7,0-8,0% B 2025 r., BepHeTcs K 4,0% B 2026 1. 1 6yOeT HaxoauTbCs Ha Lesv B AaSlbHENLIEM.

ANHAMUKA UHANKATOPOB MH®NALUMOHHbBIX OXNIAHWA

CpepHee
2022 2023 2024 4x24 125 Mapt Anpenb  Mai 3HaYeHue

JEPIEDI G el cpefHee cpefHee cpegHee cpepHee cpepHee 2025 2025 2025 30 nocnegHue
3 mecaua

NHOnauns, % 13,8 5,9 8,5 9,0 10,1 10,3 10,2
Ha6niopaemasn HaceneHnem nudnsuus, ®OM, %
MeanaHa npenblgylme 12 mecsues 19,6 14,5 14,9 15,5 16,5 16,5 15,9 15,5 16,0
Moarpynna co cbepexxeHusmn npepblaylime 12 mecaues 16,8 13,0 13,2 14,0 14,2 13,6 14,2 14,0 13,9
Moarpynna 6e3 cbepexxeHuit  npepplaylwme 12 mecaues 22,0 15,9 16,5 16,6 18,2 18,8 174 16,8 177
WHonsaumnoHHble oxxnpanua Hacenenus Ha 1 roa, ®POM, %
MepunaHa cneayowme 12 mecsues 12,9 1,5 12,4 13,6 13,6 12,9 131 13,4 13,2
Moprpynna co cbepexernsmu cnepytolme 12 mecaues 1,3 10,2 10,9 12,2 1,6 1,0 12,4 1,6 17
Moprpynna 6e3 cbepexenunii  cnepytowme 12 mecsues 14,2 12,7 13,8 14,8 15,2 15,1 13,9 15,0 14,7
WH$nsumnoHHble oXXupaHua HaceneHus Ha 5 net, ®OM, %
Meauana cnepyowme 5 net 10,5 10,8 11,9 12,2 12 1,5 1,8 1,8
Moarpynna co cbepexeHuamu cnepytouwme 5 net 9,7 9,9 10,5 10,6 10,5 11,0 10,5 10,7
Moarpynna 6e3 cbepexeHunii  cnepytowme 5 net 1,4 1,8 13,4 13,8 13,7 1,9 13,1 12,9
LleHoBbIe 0XMAAHWA NpeanpUATUIA, MOHMTOPUHT NpeanpuaTuii Banka Poccumn, 6anaHc oTBeToB (C.K.)*, NyHKTOB
Mpeanpusatus, Bcero cnepyiowme 3 mecsiua 217 19,5 22) 25,5 23,4 201 19,3 18,8 19,4
Po3HW4Has Toprosns cnegyiolwme 3 mecsiua 38,9 38,6 M) 457 43/ 39,5 379 371 38,2
BmeHeHHasi uHdnauua ana OP3-UH (cpepHee 3a mecau), %
gg’;mszzooz%z; ;prii';ee sachenyloume g 4 72 7,0 6,4 5,0 43 4 3,9 4
Sﬁ:ﬂg;jgoi g oCeSATERTORIE 65 74 6,8 6,3 58 52 51 52 5,2
3:;'25'3522304’ ;‘ﬁ“ee sacnenyloume g 76 72 6.8 6,6 62 6 62 6.2
O®3-MH cpenHee B 2028-2030 rr. 6,7 79 6,6 6,2 6,7 6,3 6,2 6,6 6,4
O®3-MH cpepHee B 2030-2032rr. 7,6 8,5 8,5 8,2 9,0 9.3 9,2 91 9.2

MpogeccuoHanbHble AHANUTUKK, %

Onpoc baxka Poccum 2025r. 4,0 4,0 4,6 5,7 6,9 7,0 Al
WHTepdakc 2025r. 5,0 6,1 7,0 Al Al
Onpoc baHka Poccum 2026T. 4,0 41 43 4,7 4.8 4,8
WHTepdakc 2026T. 47 4,9 4.8
Onpoc baHka Poccuu 2027 . 4,0 4,0 4,0 4,0 40

*C.K. = C Ce30HHOI KOPPEKTPOBKOIL.
Wcroynmnku: Poccrar, 000 «uH®OM>, bark Poccun, Mntepgakc, MAO Mockosckas bupxa.
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MOKA3ATEIN UHONALNOHHBIX OXMOAHWUIA B MEPLEEHTUASIX OTHOCUTE/IbHO PACMPEAE/EHNS

3HAYEHWI C 2017 TOOA

CpepnHuit nepueHTIb No BceM* nokasarensam 63,0%

Bcero (1rop) 13,4%

Moarpynna co c6epexenunamn (1rom) 1,6%
MHGAAUMOHHbIE 0XMATHNA HaceneHns Mloarpynna 6es cGepexexuit T ron) 15,0%
(mait 2025)™ Bcero (5 ner) 11,8%

Moarpynna co c6epexeruamu (5 net) 10,5%

Moprpynna 6e3 c6epexennit (5 net) 13,1%

N 0

Bce otpacu 18,8 .
Po3nuynas Toprosna 37,1 n.
LleHOBbIE OXMAAHNUS! MPEANPUSTHH, GANTHC OTBETOB Cenbckoe xo3aiicTeo 16,1n.

(ck) (mait 2025) CrponTenscteo 22,9 .
MpombiwnerHocts 15,0 n.

Yenyrm 17,1 n.

BmeHeHHas undnaums ans 0O3-UH** (mait 2025) 6,5%

MporHo3 aHanuTMKoB Ha cnedytowwme 12 mecsues, onpoc UHTepdakca™** (anpenb 2025) 5,5%

Mait 2025

0 20 40 60 80

Anpenb 2025

Puc. 1

100

* CpesHee n3 nepLeHTHaei NHYASUMOHHBIX OXUAAHUIA HOCeNeHNs (Bcero, Ha 1roA Bnepes), UeHOBbIX OXMAAHUIA NPEANPUATUI (BCe 0Tpacn); BMeHeHHoi nHgasaumm ans OO3-NH

Y IPOrHO3a GHANIMTUKOB HA Criesyrowme 12 mecsyes.

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

*** CpeaHsisi no Bbinyckam ¢ garamu norawenns B 2028, 2030 n 2032 rogax. PacnpeseneHne 3HayeHuii ¢ oktabps 2021 roga.
*** [IporHo3 GHAMTUKOB HA CriesyroLyme 12 mecsLeB pacCYnTaH HA OCHOBE MPOrHO30B HA TEKYLUNIT 1 CIEAYIOLNI FOAbI C yHETOM GAKTUYECKON NHGASALMM C HAYANA TEeKyLLero roaa.
lpumeyarne. Ha rpaguke nokasaxs! nepLeHTMaN NoKasateneil MHPASLUNOHHbIX OXUAAHNI 3G TeKYLLMT 1 NPEeabIAYLLMIT MeCsILbl B pacnpeseneHny, Habmoaaemom ¢ sHeaps 2017 roaa.
Xentbimn mapkepamy 0603HaYeHbI NEPLEHTUIN HA MPEAbIAYLLYIO AATY, CEPbIM, CUHUMU 1 ro/1yObiMU CTONOUKAMM — HA Tekyuyro. CABUI TOKA3aTE/s B/IEBO OTHOCUTE/IbHO MpeabayLLel

AQTbl 03HAYGET 60/1€€ HU3KNE HPNALNOHHDIE OXUAAHNS, BIPABO — 60/1€€ BbICOKME.
Ucrounmnkn: 000 «uH®OM», bark Poccun, Mutepgakc, MAO Mockosckas bupxa.

AVHAMUWKA NEPLEEHTUIEA NOKA3ATENENA UHONALMOHHBIX OXMIAHNA OTHOCUTE/IbHO PACTIPEAE/IEHNA Puc. 2
3HAYEHWUW C 2017 TOOA
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lporHo3 aHanMTMKOB Ha cneaytowme 12 mecsues, onpoc UHtepdakca™
LleHoBble OXUAGHUS NPEANPUSTUIA, BCE OTPACU
= CPEOHWIA NEPLEHTUb MO BCEM NOKA3ATENAM

=== WHPNALMOHHbIE OXMAAHNA HaceneHus, Bcero (5 net)***

BmeHeHHas undnsaumus ans 0P3-UH*
WHdnaumMoHHbIe OXMAaHNUS Hacenewuns, Bcero (1roa)
WML, 3a 3 Mecsua (c.k.r.)**, % (npasas wkana)

*[porHo3 aHaAMTUKOB Ha creayrowme 12 MecsiLieB paccYnTaH Ha OCHOBE NPOrHO30B HA TEKYLLUMIT U CAIEAYIOLLNI rOAbI C y4ETOM GaKTUYECKON MHGNSALMY C HAYA/Ia TeKYLIero roa.
** CpeaHss no Bbinyckam ¢ garamu norawenns B 2028, 2030 n 2032 rogax. Pacnpeaenexmne 3Haqennii ¢ oktabps 2021 roaa.

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

4 Pacnpesgenenne 3Ha4eHuit MHGNSIUMOHHBIX OXUAaHUI Hacenenus Ha 5 net Bnepes ¢ sHBaps 2023 roaa.

Ucroyrmnkn: 000 «uH®OM», Poccrar, bank Poccum, Mutepgakc, [1AO MockoBckas bupxa.
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Om UHGISUUOHHBIX OXUOAGHUL 3KOHOMUYECKUX a2eHmoa 3a8ucum, HaOCKO/IbKO 3¢@dekmusHO
OeHexXHO-KpedumHasi nosiumuka 6ydem KoHmponuposams UH@ISUUo'. Bedb npednpusimusi, KpedumHsbie
opa2aHuU3ayuu u doMoxo3sslicmaea NpUHUMAarom peweHus 0 nompebreHuu, coepexeHuu U UHBECMUUUSIX,
ycmaHaesiuearom UeHbl mosapos U cmasku no Kpedumam u 0eno3umam, 8 moMm Yucsie Ucxoosl U3 C80ouUX
oXudaHulti omHocumersbHo bydywel uHpnsyuu. B ceoro ouepedb, pe3ysibmamsbl OeHexXHO -KpedumHol
nonumuku BaHka Poccuu enusitom Ha UHGASUUOHHbIE oxxudaHus. JJocmuxeHue uesu no uHdnsyuu u ee
CcoxpaHeHue Ha ycmol4ueo HU3KOM YposHe cnocobcmayom 3asiKopu8aHUto UHGISUUOHHBIX OxXUuOaHuUd,
CHUXXEHUIO UX 80/1amu/IbHOCMU U Yy8CcmaeumesibHOCMU K pa308bIM U KPpamKOo8peMeHHbIM 8CN/IeCKaM UeH
Ha omaoesibHble mo8apbl Uu ycryau.

OueHKU UHPISUUOHHbIX oxxudaHul u Habrrdaemol UHGISUUU HaG OCHO8e ONPOCo8 HacesieHUs!

u 8 Poccuu, u 8 Opyaux cmpaHax noymu 8cez20d 8bile pakmu4eckol UHGISUUU. Smo pacxoxoeHue
C893aHO C 0COB6eHHOCMSIMU 80CNPUSIMUS: /IFOO0SM c8olicmeeHHO 3aMe4Yamp PoCm UeH U aKmugHO
peaauposamp Ha He20, Mo20a KAaK CHUXarowuecst usu cmabu/ibHble UeHbl 0BbIYHO npussiekarom MeHblue
8HUMaHuS. B pesynibmame epaxdaHe cydsm ob uHpnsyuu 8 6osnbwel Mepe no Haubosiee NoOOPOXA8LWUM
mosapaM. HecMompsi HO makoe cucmemamuyeckoe cMeujeHue abCoItomHbIX 3Ha4YeHUt UHGISUUOHHbIX
oXxudaHul, uUx usMeHeHuUe U omHocumesibHbIU ypo8eHb NO CPABHEHUID C UCMOpUYeCKUM OUANAa30HOM —
OYeHb 8AXHbIe UHOUKAMOPbI, N0380/1srouUe CyOUMb O B03MOXHbIX UBMEHEHUSIX 8 SKOHOMUYECKOM
nosedeHuu domoxo3sticmea. B ceoro ovepedb, amu usmeHeHusi onpedesisitom Bydywyto ycmoUlyusyto
UHG[yuo.

LleHosble oxudaHusi npednpusimud, 8 om/iu4ue om UHGISUUOHHbIX OXUOAGHUU HacesieHUs], U3Mepsitomcs
He Kak mMeduaHa oxudaemoz0 8 criedyroujue 12 mecsiyes pocma ueH, a Kak 6asaHc omeemos Ha 8oNpoc
06 oxudaeMoM U3MeHeHUU OMnNYCKHbIX UeH 8 cnedyrowue 3 mecsuya. NonoxumerbHbil 6a1aHC omeemos
Xapakmepusyem npeobniadaHue oUeHOK OXXudaeMo20 pocma UeH; ompuyamesibHbit - Hanpomus,
npeobnadaHue OUeHOK CHUXeHUSs UeH. MaMeHeHue 6a1iaHca omeemos No CpasHeHUro ¢ NpedbiOywuM
MecsiueM ompaxaem KadecmeeHHble Xapakmepucmuku Npouecca: Hanpas/ieHHOCMb U UHMEeHCUBHOCMb
e20 OUHaMuku. Hanpumep, ysenudeHue nonoxumesibHo2o 6ai1aHca omaemoa caudemesibcmayem

06 ycuneHuu oXxudaeMo20 pocma UeH, CHUXeHuUe - 0 e20 3amednieHuu. [pu 3moMm no eesluduHe UeHo8bIX
oxudaHult npednpusmud Heslb3s Cyoumb O pasMepe OXXudaemMo20 U3MEHEHUS UEH.

T TpPaHCMUCCUMOHHbBIN MEXaH3M OEHEXHO-KPeaMTHOM NOUTUKIM NOAPOBHO paccMoTpeH B MpunoxeHun 1 k OCHOBHbIM
HanpaBNeHUsSM eOMHON rOCYOapPCTBEHHOM OEHEXHO-KPeaMTHOM NoUTUKKM Ha 2025 rog v nepuog 2026 v 2027 rogos.



http://www.cbr.ru/about_br/publ/ondkp/on_2025_2027/
http://www.cbr.ru/about_br/publ/ondkp/on_2025_2027/
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Mo paHHbIM orpoca OO0 «MHDPOM», B Mae 2025 1. MeamaHHas oLeHKa MHPASLMOHHBIX OXUOAHUIA
Ha roooOBOM MOPU30HTE yBeNMYMBanacb BTOPOM MecsL, noapsa v coctasuna 13,4% (+0,3 n.n.

M/M; +1,7 n.n. r/r) (pyuc. 3, 4). COOTBETCTBEHHO, TEKyLLee 3HaUYeHNE MHONALMOHHBIX OXMOAHNA
OCTaeTCsi Ha YPOBHe OKTS6ps — HOsi6pst 2024 ropa. B Mae oxuaaHusi MOBbICUINCE Y PECNOHAEHTOB
6e3 cbepexerHnn - oo 15,0 n.n. (+1,1 n.n. M/M; +1,5 n.n. r/r). Y onpoLeHHbIX co cHepexeHnsaIMm
OXMOAHWUS, HAaNPOTMB, cCHM3MNMcb 0o 11,6% (-0,8 n.n. M/M; +1,6 n.n. r/r) (puc. 5).

Habniogaemas HaceneHneM MHGNAUMS B Mae Mo-rnpexHeMy yMeHbluanach. Ee 3HaueHne 6bino paBHO
15,5% (-0,4 n.n. M/M; +1,5 n.n. r/r). OueHKn HabnogaeMom MHGNSLMU CHUSWUUCD U Y PECTTIOHAEHTOB,
MMEIoLLMX COEPEXEHMS, U Y OMPOLLEHHbIX 6e3 cbepexxeHUN. PaspbiB MeXAyY OLIEHKOW HabntogaemMom

nHPNsLMKM 1 rogosbiM NpurpocToM WML, cokpatunicsa n coctaBun 5,3 n.n. (HabnogaeMas MHGALMS

B 1,5 pa3sa 6onblue, yeM rogosom npmpocT UMMLL; 3a 2022-2024 rr. B cpegHeM 6orblie B 2,1 pasa).

OTBeYasi Ha BOMPOC O POCTE LieH Ha OTAesbHbIe TOBapbl U YCYrn?, peCrioHAEHTbl B Mae pexe, YeM

B anpene, oTMeYanm ygopoxaHue 60MblUMHCTBa TOBAapPOB W YCITYT, BXOOSLMX B OMPOCHYIO aHKETY.
Haunbonee cyliecTBeHHO CHM3MIach 06eCNOKOEHHOCTb POCTOM LiEH Ha pbiby Y MOPEMNPOLYKTbI,
XUIULLHO-KOMMYHasIbHbIE YCITYrIn, arLa, 6EeH3WH, MeguUMHCKMe ycnyrin. B To e BpeMs pecrioHOeHTbl
CTanm Yalle yKasbiBaTb Ha yoopoXXaHue GpyKTOB 1 OBOLLEN, MOJIOKa M MOTOYHOM MPOAYKLMK, @ Takxe
CTpoOUTENbHbIX MaTepumanos (puc. 6).

KayecTBeHHbIe OLIEHKM OXMOAEMOM MHDNALMM Ha MECSILL U rof, Briepen, B Mae HECKOJTbKO MOBbICUIIUCES.
KayecTBeHHble oLeHKW HabnogaeMon MHGIALMA 3a MPoLUEeALIMe MecsL, U rog, CHU3UIUCE* (puc. 7).

[onrocpoyHble MHPNSALMOHHbIE OXUAaHUs Ha 5 neT Bnepen® B Mae Bo3pocnv oo 11,8% (+0,3 n.n. M/Mm;
+1,4 n.n. r/r). Kak n B cnyyae ¢ KpaTKOCPOUYHbIMU MHOMSALMOHHBIMU OXUAAHUSMU, OHW YBENTUYNIIUCH

Yy pecrnoHaeHToB 6e3 coepexernn (13,1%; +1,2 n.n. M/M; +1,4 n.n. r/r) u yMeHbLUNIUCD Y OMPOLUEHHbIX

co cbepexeHuamm (10,5%; -0,5 n.n. M/m; +0,9 n.n. r/r). [Jons pecnoHOeHTOB, CUMTAIOWMX, UTO Yepes 3 roda
POCT LieH 6yOeT 3aMeTHO Bbiwe 4%, B Mae Bo3pocia 0o 59% (+6 n.n. m/M; +11 n.n. r/r) (puc. 8).

MHAaekc noTpedbuTenbCkmx HacTpoeHu B Mae 2025 r. cHmaumnicsa go 107,1 n. (-1,9 n. r/r) (puc. 9).
YXYOWNINCh OXUOAHUS, MPU STOM OLIEHKM TEKYLLEro COCTOSIHUSI HECKObKO MOBbICUNNCD.

MHpoekc oxugaHum B Mae coctasmn 115,7 n. (-3,9 n. M/M; -6,4 n. r/r). CHU3UNUCb 3HaYeHUs BCex
BXOOSALMX B HEIrO KOMMOHEHTOB: OLIEHKM MEePCMNeKTUB Pa3BUTUS CTpaHbl Ha 1 rof v Ha 5 neT Bnepes,
OXMNOAHUS MBMEHEHUS IMYHOIO MaTepUasibHOMO MOSIOXEHUS B G/IMXKaNLWKMN rog,

2 ToppobHee 06 MHOGNALMKM B anpene cM. MHPOPMaLMOHHO-aHaNNTUYECKMM KOMMEHTapW «J/iHaMM1Ka NOTPeOUTETbCKX LIEH».
Ne 4 (112). Anpenb 2025 roga.

2 To ecTb ponm PeCnoHOEeHTOB, YKa3aBLKX, YTO LeHbl BblpaCTyT O4eHb CUJIbHO U 6y,D,yT pacTtn 6bICTpee, yeM cemnyac, obinu
Bonblue, 4em B MPOLWIOM MecdLe.

4 To ecTb ponu PecCnoHOeHTOB, YKasaBLKX, YTO LeHbl BbIPOC/IM O4YeHb CUJTIbHO U POCTIN 6bICTpee, YeM paHblle, Obl/la MeHblLUe, YeM
B MPOLWIOM MecCdLe.

5 Bonpoc «MoxeTe 1 Bbl XOTS 6bl MPUOINBUTENBHO MPEOnoNoXMTb, YTO ByAEeT C LieHaMK yepe3 5 NeT, TO eCTb Kakon 6yaeT
ropoBast UHONAUMS npuMepHo B 2030 roay?». [Jons faBlmx cogepykaTenbHbli OTBET Ha 3TOT BOMpOC (KpOMe BapraHToB
«He Mory npegnonoxmTb, 4To ByaeT NPOUCXOOaMTb C LieHaMu Yepes 5 neT» 1 «3aTpyOHsatoCb OTBETUTb») B Mae cocTaBuna 46%
(B anpene - 50%).


http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/analytics/dkp/dinamic/analytics/dkp/dinamic/cpd_2025-4/
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MHOEeKC TeKyLero cCoCTosiHUS B Mae 6bin paBeH 94,2 n. (+1,2 n. M/M, -3,3 . r/r). PecnoHgeHTbI
CTanm BbllWe OLEeHMBaTb 6/1aronpuUsTHOCTb TEKYLLErO MOMEHTa A1 COBEPLUEHMS KPYMHbIX MOKYMOK,
MpY 3TOM MNPaKTUUYECKUN HE UBMEHUITUCH OLEHKU M3MEHEHUS TMYHOIO MaTepuaribHOrO MOIOXEHUS
3a nocnegHun roa.

CKJTOHHOCTb PeCcrnoHAEHTOB K cObepexeHuto B Mae Bo3pocsia. [Jonsi OnpoLUeHHbIX, MPeanoymTaowmx
OTKNadblBaTb CBOGOOHbIE OEHbIM, @ HE TPaTUTb UX Ha MOKYMKY AOPOroCTOSALWMX TOBaPOB,

pnocturna 52,9% (+2,0 n.n. M/M; +0,5 n.n. r/r) (pnc. 10). OHa ocTaBanacb HMXe CpedHero 3HauYeHms

3a nepmuog ¢ Hadvana 2016 r. (54,0%). lonsa Tex, KTo NpeanoYnTaeT TpaTuTb, cCocTaBuna 28,3%

(-1,7 n.n. M/M; -1,9 n.n. r/r). NpeonoyteHns peCrnoHOeHTOB OTHOCUTENbHO GOPM XpaHEeHUSs
cbepexeHnii B Mae noYTu He N3MeHUNMCb. [1ons pecrioHAEHTOB, CUMTAIOLMX, UTO COepexeHns cenyac
nyJlle XpaHUTb Ha cyeTe B 6aHke, cocTaBmna 47% (-1 n.n. M/M; +5 n.n. r/r). Jons pecnoHAeHTOB,
NPeanOYUTaIOMX XPaHUTb OeHbIMM B Hann4yHoM dopme, 6bina pasHa 27% (+1 n.n. M/m; -1 n.n. r/r).

Mo faHHbIM MOHUTOPUHIa NpeanpusaTu BaHka Poccum 3a Mam 2025 1., LLEeHOBbIE OXMAAHWS
npeanpusaTui (banaHc OTBETOB) Ha crieaytowme 3 MecsiLia NPOAOHKUAM CHMXKaTbCS (puc. 11)8.
TekyLWwy ypoBeHb MokasaTens HaxoauTCs Ha MUHKMMasbHbIX 3HauYeHusax ¢ neta 2023 r., HO OcTaeTcs
MOBbILWEHHbIM. CH/XEHME LIeHOBbIX OXWMAAHUIA COMPOBOXOAN0Ch YMEHbLUEHVEM OLIEHOK byayLlero
Crpoca U 3aMefJIEHMEM POCTa M3OepPXeK, MPOOO/HKaBLUMMCS TPETUM MecsL, noapsg, (Tabn. 1).

YMeHblleHne LEeHOBbIX O)KM,D,aHMP’I OoTMeya’sioCb B 6OJ'IbLIJVIHCTBe 0Tpacne17|. [NoBbicUnMCb LeHoBble
OXMOAHUS B SHEPreTUKE M BOOOCHAOXEHMMN, CENTbCKOM XO3SIMCTBE U OMTOBOW TOProB/ie.

Cpenm KpyrHbixX oTpacnien Hanbonee 3HaunTENbHOE YMEHbLUEHNE OXUOAHUIA MPOU30LWI0 B A00blYe
MONE3HbIX MCKOMaeMbIX. B 3TOM oTpac/i OHO COMPOBOXAANOCh YXYAWEHNEM OLIEHOK PaKTUYEeCKOro
M OXMOAEMOIO Crpoca, CHUXXEHNEM MUPOBDIX LIEH Ha MPOOYKLMIO OTpac/v U 3aMef/ieHMEM pocTa
nspepxek. B obpabaTbiBatoLLel NPOMBbILLNEHHOCTU CHXKEHME LIEHOBbIX OXWMOAHUI ONpeaensnoch

B OCHOBHOM BJISIHUEM 60nee caep>KaHHbIX OLEHOK Byayuero cnpoca.

LleHoBble OXMAaHWA NPEeanpPUsSTUA TPAHCMOPTUPOBKU U XPaHEHUSI CHU3UIUCL Ha GoHEe 3aMenIeHNs!
pocTa M3nepxekK, HECMOTPS Ha MOBbILEHWE OMTMMM3Ma B OTHOLIEHWM OyayLero crnpoca.

CHMXEHME LEHOBbIX OXMOAHUIA B CTPOUTENBbCTBE, PO3HUYHOM TOProB/e, TOProB/e aBTOTPaHCMOPTOM
1 cdepe ycnyr onpenensiniocb o6WwWmMMmM GakTopaMm A5 SKOHOMUKU B LLIESIOM: CHUXKEHMEM OLIEHOK
OyayLero cnpoca 1 3aMefsieHMeM pocTa U3aepXKekK.

B onToBoOM TOproese, rae LeHoBble OXnaaHnA yBelTMYnInCb, B KayvecCcTee NMpuUYnH rniaaHmMpyemoro
noBblIWeHNA LUeH NpennpunatTna Ctainm Yalle yKadbiBaTb yOOpOXaHMe MOTOPHOro TOrJiMBa, a Takxe
M3MeHeHne LieH Ha aHamormM4Hyro npoaoykKuuio.

B cenbCckoM Xo3a1cTBe LIeHOBblE OXUAAHWSA MOBLICUIUCD Ha GOHE YBENMYEHUS OLIEHOK (paKTUUYECKOro
CMpOCa, YCKOPEHUS POCTa U3LAEPXKEK U YCUNEHUSI PUCKOB XO3SMCTBEHHOM OEATENTbHOCTH, BbI3BAHHbIX
B TOM YMC/ie NOCNeaCTBUSIMU XONOOHOM Moroabl, HabtoAaBLIENCS B Mae B psae permoHoB.

B aHepreTmke n BogOCHabXeHMM MOBbILWEHWE LIeHOBbIX OXWOAHWI CBS3aHO C NPEeACTOosLWEN B Uone
MHOeKcaumen TapndoB Ha KOMMYHaslbHbIE YCITYT .

® B mae 2025 r. B onpoce npuHanu yyactue 12,1 Toic. npeanpuaTuii (MogpobHee o pesynsTaTax MOHUTOPUHIa MPeanpusiTuii
CM. MHOOPMALIMOHHO-aHANNTNYECKMIA KOMMEHTapWN «MOHUTOPUHI MPEANPUSTVN: OLIEHKI, OXUOAHNSA, KOMMEHTaPKM»).



http://www.cbr.ru/analytics/dkp/monitoring/

VIHONAUMOHHbBIE OXMOaHVIS 1 MOTPEOUTENBCKIE HACTPOSHUS
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Konn4yecTBeHHbIM NokasaTesnb LEeHOBbIX OXUAAHWM NPEeanpUsSTUA — CPEOHUIN OXUOAEMbIN TEMN
MPMPOCTa LEeH B crnepytowme 3 Mecsaua’ - B Mae cHM3unca oo 4,4% B nepecyete Ha rog (-0,2 n.n.

M/M; -0,5 n.n. r/r) (puc. 12). CpegHun TeMn NpMpOCTa LieH, OXXunaaeMbl NpeanpUsaTUaSMm PO3HUYHOMN
TOpProenu B crepyowme 3 Mecsua’, coctasun 7,7% B rogoBoM BbipaxkeHumn (-0,5 n.n. m/M; -0,9 n.n. r/r).

Mo oueHkaM BaHka Poccunn®, cpenHsasi BMeHeHHast MHGMAUmMS Ha Bnvkanwme 3 roga, 0o despans

2028 r., paccunTaHHast Ha OCHOBE COOTHOLEHMS goxogHocTen OP3-MO n OP3-UH ¢ ogrHakoBbIMK
[aTaMu MoraweHusi, B Mae BHOBb HECKOJIbKO CHM3Mach. B cpenHeM 3a nepuof ¢ 1 no 22 Mas oHa
cocTtaBuna 3,9% (-0,2 n.n. M/M; -4,0 n.n. r/r) (puc. 13). Ha nepunog 2028-2030 rr. BMEHEHHas
MHOIAUMSA BO3pocna Ao 6,6% (+0,4 n.n. m/M; -1,0 n.n. r/r), Ha nepmog 2030-2032 IT. OHa NpaKTUYeCKU
He M3MeHunach M 6bina paBHa 9,1% (-0,1 n.n. M/M; 6e3 M3MeHeHW r/r).

BaHk Poccum byneTt nogaoepxmBaTb TaKyto XECTKOCTb AEHEXHO-KPEOUTHbBIX YCITOBUIM, KOTOpast
HeobxoauMa O/1si BO3BpaLLEeHUs MHPNSUMK K Lenn B 2026 roay. 3To 03HaYaeT NPOAO/KUTEbHbIN
rnepuvog, NPOBEAEHUS XECTKOW AEHEXHO-KPEeOANUTHOWM MonUTUKK. Mo nporHo3y baHka Poccumn, ¢ yueTom
NMPOBOAMMON OEHEXHO-KPEOANUTHOM MOSIMTUKM FrogoBas MHPMAUMS CHM3UTCa oo 7,0-8,0% B 2025 .,
BepHeTcs K 4,0% B 2026 1. 1 6ygeT HaxoouTbCs Ha Liesn B OarbHenLweM.

7 NaHHble 6e3 NCKITIOYEHUS CE30HHOCTU.

&  OueHKM OCHOBaHbl Ha COMOCTaBNEHNM OXMAAEMOM AoXOAHOCTU OMD3, MHOEKCHPYEMbIX Ha MHONALMIO (OD3-NH),
M HOMUHanbHbIX OP3 (ODP3-M) ¢ yyeToM nara B MHOEKCALMM HOMUHAsa W Ce30HHOCTU MHONAUMKU. MeTodrKa pacyeTa.


http://www.cbr.ru/Content/Document/File/118262/methodological_comment_20210127.pdf
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MOKA3ATE/IN UIHONALUMOHHBIX OXUOAHWUA U PACNIPELE/TIEHWE MX 3HAYEHWIA 3A 10 JIET Puc. 3
NHONALIMOHHBIE OXMIAHNA HACENEHIS, BMEHEHHAR MHONALINS LIEHOBbIE OXWAHUS MPEAMPUATHI,
Y MPOTHO3 AHAZITUKOB, % BAJIAHC OTBETOB (C.K.), 1.

Bcero @ Bce orpacim ..)-
Poswsas TOProen -
Moarpynna
€O cOepexeHnsamm
Moarpynna
6e3 chepexeHuii
CTpovnenhCIBO -m
BMeHeHHas nHdnaums
ans 003-UH* (mai 2025)
[poMmbILNEHHOCTb |E-
TporHo3 aHanuTKoB
Ha cnepyowye 12 mecsiues, ( ) O
onpoc UHteppakca™ (anpenb 2025) Yenyru

0 5 10 15 20 25 0 10 20 30 40 50 60 70 80

(mait 2025)

NHONALUMOHHBIE OXMACHUS HOCENEHMS

¥ lnanasoH 2017-2019 rr. “ OuanazoH 3a 10 net ® Anpenb 2025 ® Maii 2025
*CpeaHss no sbinyckam ¢ garamm noraiwenus 8 2028, 2030 n 2032 rogax. Pacripesenerue 3Hayequii ¢ oktabps 2021 roaa.
**[IpOrHo3 aHaIMTMKOB HA CreaytoLyne 12 MecsiieB pacCYUTaH Ha OCHOBE NMPOrHO30B HA TEKYLUM 1 CAIEAYIOLNI FOAbI C yHETOM GUKTUHECKO MHPNSAUMM C HAYA/IA TEKYLLEro ro4a.
Ucrourmnkn: 000 «uH®OM», bank Poccun, Mutepgakc, [TAO Mockosckas bupxa, pacyersl baHka Poccum.

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

28

2017 2018 2019 2020 2021 2022 2023 2024 2025

Oxupaemas uadnsums (1roa) Oxupaemas uudnaums (1roa), cpenHee 3a 3 mecsua

Oxupaemas uHdnauus (5 net) == Habntogaemas nHdasLus

Habntogaemasn nHdnsuums, cpesHee 3a 3 mecsua Foposas uHdsLMa

Ucroyrmukn: 000 «un®OM>, Poccrar, pacyets! barka Poccun.
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OXWOAEMAS WU HABJTIOJAEMAS UHOIALMA MO NOArPYMNNAM PECMOHAEHTOB (MEAMAHHAS OLIEHKA) Puc. 5
(%)
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Oxupaemas tHGAAUKUS (co cobepexeHnsmm) s Oxupaemas nHenauus (6e3 cobepexerni)
= == = =< Habnogaemasa nHdnauma (co coepexernamm) == == ==+ Habnogaemas nHpnsauna (6e3 cobepexenui)

Ucroyrmnk: 000 <uH®OM».

PACIMPEAENEHWNE OTBETOB PECIMOH/EHTOB HA BOMPOC «HA KAKUE OCHOBHbIE NMPOAYKTbI, TOBAPbI U YC/TYTU Puc. 6
LIEHbI 3A MOCNEAHWM MECAL, BbIPOC/IM O4YEHb CUJIbHO?»
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[nanasoH 3HaYeHnii 3a rog ® Anpenb 2025 ® Mai1 2025 CpegHee 3Hayenue 3a 2017-2019 rr.

Ucroyrukn: 000 «uH®OM», pacyetsi barka Poccun.

WHAWKATOPbI AMHAMWUKW LIER* Puc. 7
(BAJIAHC OTBETOB, M.11.)

70 1
60
50
40
30
20

2017 2018 2019 2020 2021 2022 2023 2024 2025

Cnepytowuii mecsity (C.K.) = Cie Yo\ roa = == = =< [poLeaLnit MecsL (C.K.) o= == == =< [IpoLeaLnii roa

* 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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PACTMPELENEHWE OTBETOB PECIMOHAEHTOB HA BOIMPOC «KAK Bbl CHUTAETE, YEPE3 3 FO4A POCT LIEH BYAET Puc. 8
BbILLE MJTN HUXE, YEM 4% B roa?»
(% OT BCEX OMPOLUEHHBIX)
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BanaHc 0TBETOB (PA3HULA MEXAY «3AMETHO BbILE 4%» 1 «<3aMETHO Hixe 4%)
3ameTHo Bbilwe, Yem 4% B rof

MpumepHo 4% B rog

3ameTHO HUXe, 4eM 4% B roa

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

WHLEKC NOTPEBUTE/IbCKMX HACTPOEHWI Puc. 9
(n)
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MHaekc noTpebutenbckux HaCTpOeHuiA MHAEKC 0XnaaHuii MNHAeKC TekyLero coCToaHNs

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 (PA3HNLA MEXAY «OTKAAABIBATL U «MOKYNATbY) OtknaabiBatb, 6epeyb MokynaTb [OPOrocTosiLLMe TOBAPbI

Ucroyrukn: 000 «uH®OM», pacyetsi barka Poccun.
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LIEHOBbIE OXWAAHNS MPEANPUATAN MO OCHOBHbBIM OTPAC/IIM Puc. 11
(BAJIAHC OTBETOB, M., C.K.)

2017 2018 2019 2020 2021 2022 2023 2024 2025

Bce otpacnu [TpoMbILwNeHHOCTb Cenbckoe X0391CTBO CTpoutenbcTeo

Po3HuuHas Toprosns Yenyru UL 3a 3 mecsiua (c.k.r.), %

Ucroyrmukn: bark Poccum, Poccrar.

OLIEHKM CMPOCA, U3AEPXEK M LIEHOBbIX OXMIAHUA NPEAMNPUATUNA — YYACTHUKOB MOHUTOPUHIA BAHKA POCCUN Ta6n. 1

Cnpoc LieHbl
WU3pepxku (pakr)
dakr OXUAAHUSA dakr OXMUAAHUSA

Mapt  Anpenb  Main | Mapt  Anpenb  Mait | Mapt  Anpenb  Maii | Mapt  Anpenb  Main  Mapt  Anpenb  Mai
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025

Bce otpacnn -2,5 -2,8 15 0 1271 12,7 10,3 36,5 355 336 147 12,2 19 201 19,3 18,8

MpomblLWwneHHoCTb -2,2 -1,3 -40 | 105 1,3 77 31,4 32,2 29,8 6,1 1,3 4,0 15,9 16,0 15,0

[lo6blua nonesHbIx 25 22 4.4 51 8.2 09 | 249 28,2 211 3,8 1,3 43 74 11,2 9]

NCKOMaeMmbIX
Obpabarbisaioume 5 61 54 159 144 137 387 372 390 150 M8 10 240 205 | 193
npounsBoacCTed
33N 73 68 49 97 M0 103 249 255 | 245 85 88 85 150 167 | 223
BoaocHaGxeHHe 26 03 19 92 104 88 329 312 | 281 104 8 75 191 157 182
Cenbckoe xo3sicTeo 8,6 71 87 232 | 213 215 449 422 437 M1 69 26 173 149 16
CTpoNTenbCTBo 97 103 90 22 35 06 455 449 409 229 225 224 247 245 229
Toproens 78 84 67 147 183 133 435 M3 398 313 271 255 349 33 | 323
TOproBns asTo 133 139 | 429 104 129 | 25 434 358 299 275 | 144 87 321 299 | 27
Toprosns onTosas | -6,4 74 | 72 159 187 152 430 405 404 279 | 241 237 328 279 304
TOproana 91 88 | 41 136 189 | 124 445 441 411 384 356 330 395 379 371
PO3HUYHAA
Tparcriopt 5,1 46 1 102 109 | 129 375 372 343 M3 97 97 16 179 164
W XpaHeHne
Yenyri 05 47 24 129 125 109 357 338 321 155 153 133 181 175 11

Ucroynnk: bark Poccun



VIHOAAUMOHHbBIE OXMAaHWS 1 NOTPEOUTENbCKME HAaCTPOEHUS
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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

(%)

~
L

N w E o (2}
L

2018 2019 2020 2021 2022 2023 2024 2025

o 2028 . 2028-2030 rr. 2030-2032rr.

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

[ata oTceyeHns gaHHbIX - 23.05.2025.
OneKTpoHHas Bepcust MHPOPMaLIMOHHO-aHaIMTUYECKOro KOMMEHTapus pa3melleHa Ha oduumanbHoOM carte baHka Poccuu.

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

© UeHTpanbHbii 6aHk Poccuiickorn ®epepaumm, 2025


http://www.cbr.ru/analytics/dkp/inflationary_expectations/
mailto:svc_analysis%40cbr.ru?subject=%D0%9F%D1%80%D0%B5%D0%B4%D0%BB%D0%BE%D0%B6%D0%B5%D0%BD%D0%B8%D1%8F%20%D0%B8%C2%A0%D0%B7%D0%B0%D0%BC%D0%B5%D1%87%D0%B0%D0%BD%D0%B8%D1%8F
http://www.cbr.ru/
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