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B mtoHe nHayKaTopbl MHPNALMOHHBIX OXUAAHUN NPENMYLLECTBEHHO CHVKANMChb, HO OCTaBa/IMCb
MOBbILLEHHbIMW. MeayaHHas oLeHKa OXMOAEMOM HaceneHem B 6nvpkanwme 12 MecsaueB MHONALMN,

no gaHHbIM orpoca OO0 «MHPOM», cHMamnnacb ao 13,0%. MHPNSUMOHHbBIE OXMOAHWSA rpaXkaaH

Ha 5 neT Bnepep, Takke yMeHbLWMnMcb - 0o 11,4%, 06HOBMB MUHMMYM 3a rnocnegHue 10 MecsLes.
LleHoBble OXMOaHWA NPennpuUsaTUA Ha cnegylowme 3 Mecsua NPOOO/HKUIN CHMKaTbCS. BMeHeHHas
nHOnauma ons OP3, MHOEKCUPYEMbIX Ha MHOMALMIO, C noraweHreM B 2028 r. MoYTv He M3MeHWach

n coctaBuna 3,9%. No nporHosy baHka Poccuu, ¢ yueToM MpOBOAMMON AEHEXHO-KPEOUTHOMN MOUTUKM
rogoBasi MHGNaUMS BepHeTcs K 4,0% B 2026 T. 1 6yOeT HaxooMTbCs Ha Lienu B AaslbHENLEM.

ANHAMUKA UHANKATOPOB MH®NALUMOHHbBIX OXNIAHWA

CpepHee
2022 2023 2024 4x24 1«25 Anpenb Maii  WioHb 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 10,2 9,9
Ha6niopaemasn HaceneHnem nudnsuus, ®OM, %
MeanaHa npenblgylme 12 mecsues 19,6 14,5 14,9 15,5 16,5 15,9 15,5 15,7 15,7
Moarpynna co cbepexxeHusmn npepblaylive 12 mecsues 16,8 13,0 13,2 14,0 14,2 14,2 14,0 14,0 14,
Moarpynna 6e3 cbepexxeHuit  npepplaywme 12 mecaues 22,0 15,9 16,5 16,6 18,2 174 16,8 17,0 171
WHonsaumnoHHble oxxnpanua Hacenenus Ha 1 roa, ®POM, %
MepunaHa cneayowme 12 mecsues 12,9 1,5 12,4 13,6 13,6 131 13,4 13,0 13,2
Moprpynna co cbepexernsmu cnepytolme 12 mecaues 1,3 10,2 10,9 12,2 1,6 12,4 1,6 1,6 1,9
Moprpynna 6e3 cbepexenunii  cnepytowme 12 mecsues 14,2 12,7 13,8 14,8 15,2 13,9 15,0 14,3 14,4
WH$nsumnoHHble oXXupaHua HaceneHus Ha 5 net, ®OM, %
Meaunaxa cnepyowme 5 net 10,5 10,8 1,9 12,2 1,5 1,8 1,4 1,6
Moarpynna co cbepexeHuamu cnepytowme 5 net 9,7 9,9 10,5 10,6 11,0 10,5 10,6 10,7
Moarpynna 6e3 cobepexeHunii  cnepytowme 5 net 1,4 1,8 13,4 13,8 1,9 131 12,0 12,3
LleHoBbIe 0XMAAHWA NpeanpUATUIA, MOHMTOPUHT NpeanpuaTuii Banka Poccumn, 6anaHc oTBeToB (C.K.)*, NyHKTOB
Mpeanpusatus, Bcero cnepyiowme 3 mecsiua 217 19,6 22,2 25,6 23,4 19,2 18,3 18,1 18,5
Po3HW4Has Toprosns cnegyiolwme 3 mecsiua 38,9 38,6 M) 457 43,0 377 35,9 34,3 36,0
BmeHeHHasi uHdnauua ana OP3-UH (cpepHee 3a mecau), %
gg’;mszzooz%z; ;prii';ee sachenyloume g 4 72 7,0 6,4 5,0 4 38 39 3,9
Sﬁ:ﬂg;jgoi g oCeSATERTORIE 65 74 6,8 6,3 58 51 52 48 5,0
3:;'25'3522304' ;‘ﬁ“ee sachenyloume g 76 7.2 6.8 6.6 6/ 6/ 5,9 6,0
O®3-MH cpenHee B 2028-2030 rr. 6,7 79 6,6 6,2 6,7 6,2 6,6 5,7 6,2
O®3-MH cpepHee B 2030-2032rr.. 7,6 8,5 8,5 8,2 9,0 9,2 9,2 91 91

MpogeccuoHanbHble AHANUTUKK, %

Onpoc baxka Poccum 2025r. 4,0 4,0 4,6 5,7 6,9 Al Al
Nutepdakc 2025 5,0 6,1 70 7 6,9
Onpoc baHka Poccum 2026T. 4,0 4] 4,3 47 4,8 4,6
WHTepdakc 2026T. 47 4,8 49
Onpoc baHka Poccuu 2027T. 4,0 4,0 4,0 4,0 4,2

*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

CpepHuii nepueHTunb no Bcem™ nokasarensm  57,9%

Bcero (1rop) 13,0%

Moarpynna co c6epexennamu (1roa) 11,6%
MHOAALMOHHbBIE OXUAAHNS HOCENEHUS Noarpynna Ges cGepexennii (1ron) - 14,3%
(nioHb 2025)™ Beero (5ner)  11,4%

Moarpynna co c6epexennsmu (5 net) 10,6%

Moarpynna 6e3 cbepexenunit (5 net)  12,0%

Bce otpacin  18,1n.
PosHuuHas Toprosns 34,3 n.
LleHoBble OXMAAHNS NPeANpPUATUA, GANAHC OTBETOB Cenbckoe xossiiicTo 15,9 n.

(c.k.) (uionb 2025) Crpoutensctso 18,1n.
MpombiwneHHocts 15,5 n.

Ycnyrn 16,3 n.

BmeneHHas uhdnsums ans OO3-UH** (mionb 2025)  6,2%

lporHo3 aHaMTMKOB Ha cneaytowme 12 mecsaues, onpoc UuTepdakca™** (mait 2025)  5,3%

WioHb 2025
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* CpesHee n3 nepLeHTHaeH NHGASUMOHHBIX OXUAAHUIA HOCeNeHNs (Bcero, Ha 1roA Bnepes), UeHOBbIX OXMAAHUIA NPEANPUATUI (BCe 0Tpacm), BMeHeHHoi nHgasaumm ans OO3-NH

Y IPOrHO3a GHANIMTUKOB HA Criesyrowme 12 mecsyes.

** Pacripenenexme 3Ha eHmii MHGASLNOHHbIX 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
3HAYEHWW C 2017 TOLOA
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[porHo3 aHanUTMKOB Ha cneaytolme 12 mecaues, onpoc UHtepdakca™
LleHoBble OXUAGHUS NPeanpUsTHiA, BCe 0TPACU

CpefiHuii NnepLeHTUNb N0 BCEM NOKA3ATENSM

o= VIHYNALUMOHHbIE OXNAAHUS HaceneHus, Bcero (5 net)* ™

BmenenHas uidnsaumus ans 0O3-UH™
VHPNALMOHHbIE 0XNAAHUS HaceneHus, Bcero (1roa)
WML 3a 3 Mecsaua (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
HanpaBNeHUsaM eOMHON rOCYOapPCTBEHHOM OEHEXHO-KPeaMTHOM NonTUKKM Ha 2025 rog 1 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 ornpoca OO0 «MHPOM», B mtoHe 2025 r. MeguaHHast oLeHKa MHPNSLMOHHbBIX OXMOAHWNM

Ha rogoBOM MOPU30HTE yMeHblunniach o 13,0% (-0,4 n.n. m/m; +1,1 n.n. r/r) (puc. 3, 4). MHdnaumoHHble
OXWOAHUS HaceNeHMs1 OCTaOTCS MOBbILEHHBIMY MO CPaBHEHMIO CO 3HAYEHUSMK, HAabNOOaBLWMMUCS

B nepuog H13kow nHonaumm 2017-2019 rogos. NocnegHre Mecsubl OHWM He AEMOHCTPUPOBasn
BbIPaXXEHHOIO MOHWXAaTENbHOro TpeHaa 1 ¢ MapTa 2025 r. konebnioTtca B gnanasoHe 12,9-13,4%.

B MoHe OXMAaaHWS CHU3WUUCD Y PeCnoHOeHTOB 6e3 coepexennin - oo 14,3 n.n. (-0,7 n.n. m/M;

+1,2 n.n. r/r). Y onpoLeHHbIX CO COepexXeHnsaIMn OXmnaaHnsa He nameHmnmco (11,6%; +1,3 n.n. r/r) (puc. 5).

Habniopaemas HaceneHmeM MHOGNAUMS B UIOHE HECKOJTbKO MOBbICUIach. Ee 3HaueHme 6bi1o paBHO
15,7% (+0,2 n.n. M/M; +1,3 n.n. r/r). YBenmyeHme npomnsoLsio 3a CYET PeCcrnoHOeHTOB 6e3 coepexeHuni,
Y OMPOLLEHHbIX CO COEPEXEHNSMU OLIEHKM HabntogaeMom MHOIALMN He U3SMEHUNCL. Pa3pbiB Mexay
OLIEHKOM HabtogaeMomn MHPNALMM 1 rogoBbiM NpupocToM UIMLL Beipoc go 5,8 n.n. (Habniogaemas
MHONAUMS B 1,6 pasa 6onblue, YeM rogosomn npupocT UIMLL; cpegHee oTknoHeHne 3a 2022-2024 rT. -
B 2,1 pasa).

OTBeuvas Ha BOMpPOC O POCTE LiEH Ha OTAE/bHble TOBapbl U YC/Yr2, peCroHOEHTbI B MIOHE pexe,

YeM B Mae, oTMeYann yoopoxXxaHume 60sblUMHCTBa TOBapOB U yCnyr, BXOOAWMX B OMNPOCHYIO

aHkKeTy. Hanbornee cywecTBeHHO CHM3Macb 06ECMOKOEHHOCTb POCTOM LIEH Ha AMLa, MONTOKO

M MONOYHYIO MPOAYKLIMIO, PblBY M MOPENnPOAYKTbI, IEKapCTBa M MedMKaMEHTbI, @ Takke oaexny, obyBb
M KOXranaHTepeto (puc. 6).

KauecTBeHHbIe OLIEHKM OXMOAEMON MHONSLMM Ha MeCsL, U rof, Brnepen, B MIOHe HECKOSbKO
CHM3MNMCLS. KauecTBeHHbIE OLEHKU HabnogaemMon MHONAaLUMM 3a NpoLenmnii MecsiL, BO3pOC NG,
3a NMpoLenwmn rog - yMeHblnmce® (puc. 7).

[onrocpoyHble MHOIALMOHHbIE OXMOAHWUS Ha 5 neT Bnepen® B MioHe cH13mnmcb go 11,4%

(-0,4 n.n. M/m; +0,7 n.n. r/r), o6HOBMB MMHMMYM 3a nocnegHme 10 MecsueB. Kak 1 B criyyae

C KpaTKOCPOUYHbIMU MHPMSLMOHHBIMU OXUAAHUSIMU, OHN YMEHBLUMINCD Y PECMOHAEHTOB

6e3 cbepexeHun (12,0%; -1,1 n.n. m/M; +0,3 N.N. /) 1 NOYTU HE USMEHMUNINCDH Y OMPOLLEHHbIX

co cbepexeHuamu (10,6%; +0,1 n.n. m/M; +0,6 n.n. r/r). [lons peCrnoHOEHTOB, CYNTAIOLLMX,

YTO Yepes 3 roga pPocT LeH 6yaeT 3aMeTHO Bbilwe 4%, B MIOHe cokpaTunacb 0o 57% (-2 n.n. m/m;
+8 n.n. r/r) (puc. 8).

MHOekc NoTpebuTenbCkmMx HacTpoeHnn B UtoHe 2025 1. cHmaunicsa go 104,0 n. (-3,1 n. m/M; -5,9 n. r/r)
(puc. 9). YXyaWwWnmcb OLEHKM TEKYLLErO COCTOSIHUSA U OXUOaHWS PecroHAeHTOB. [py 3ToM 1 Te
M Opyrme ocTaloTCsl BHYTPUY OAMana3oHOB 3HaYeHWIN, HabnogaBLwmxcs ¢ Hadvana 2023 roga.

2 MoppobHee 06 UHPMALMM B Mae CM. MHGOPMALMOHHO-aHATMTUYECKUIA KOMMEHTapWiA «[IMHaM1Ka MOTPEBUTENBCKUX LiEH».
Ne 5 (113). Mart 2025 roga.

2 To ecTb ponm PEeCnoOHOEHTOB, YKa3aBLWX, YTO LeHbl BblpaCTyT O4YeHb CUJIbHO U 6y,D,yT pacTtn 6bICTpee, yeM cemnvac, obinm
MeHblle, YeM B NMpoL/IOoM MecdLue.

4 To ecTb pons PeCnoHOeHTOB, YKa3aBLKX, YTO LeHbl BbIpOC/ M O4YeHb CUJTbHO, Oblna 6orbLUe, YeMm B MPOoLWIoM MecdLe.
5 To ecTb pons PeCnoHOeHTOB, YKa3aBLKMX, YTO LeHbl POC/ 6bICTpee, YeM paHblle, Oblla MeHblUe, YeM B MPOLW/IOM MecdLe.

6 Bonpoc «MoxeTe 1 Bbl XOTS 6bl MPUOINBUTENBHO MPEOnoNoXMTb, YTO ByAeT C LieHaMK yepes 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 NPOUCXOANTL C LieHaMu Yepes 5 neT» 1 «3aTpyaHsatoCh OTBETUTb») B MKOHE COCTaBMa
47% (B Mae - 46%).


http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/analytics/dkp/dinamic/analytics/dkp/dinamic/CPD_2025-5/
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MHpekc oxupgaHui B nioHe coctasmn 112,0 n. (-3,7 n. M/M; -5,8 . r/r). CHU3UIUCb 3HaYeHKs BCex
BXOOSALWMX B HEMO KOMIMOHEHTOB: OLIEHKM NepCrneKkTUB pa3BUTUS CTpaHbl Ha 1 oA n Ha 5 neT Briepen,
OXMOAHUSE UBMEHEHWS IMYHOIO MaTepPMarnbHOro NOMOXeHUs B 6riKanLwnm rog,

MHOEKC TeKyLLEero COCTOSIHUS B MoHe Obin paBeH 92,1 n. (-2,1 n. M/M; -5,9 n. r/r). PecnoHgeHThbl
CTanm Xy>ke OLEeHMBaTb 1 6/1aronpusaTHOCTb TEKYLLEro MOMEHTa /151 COBEPLUEHMS] KPYMHbIX MOKYMOK,
M M3MEHEHWE CBOErO JIMYHOIO MaTepUasibHOrO MOJIOXEHWS 3a MOCNEAHUN rog,.

CKJTOHHOCTb PeCrNOHAEHTOB K COEPEXEHMIO B UIOHE CHU3MNACh. [JOMs OMNpOLIEHHbIX, MPeanouMTaroLLmX
OTK/1aablBaTb CBOOOLHbIE OAEHbIM, @ HE TPaTUTb MX Ha MOKYMKY JOPOroCTOSWMX TOBapOB, COCTaBMNa
51,4% (-1,5 n.n. m/M; -0,4 n.n. r/r) (puc. 10). OHa ocTaBanacb HMXXe cpeHero 3Ha4YyeHus 3a nepuog,

C Havana 2016 r. (54,0%). dons Tex, KTo NpeanoYnTaeT TpaTuTb, BO3pocsa 0o 29,9% (+1,6 n.n. m/Mm;
-0,3 n.n. r/r). OTBeuYas Ha BONpPOC O npennoymtaembix GopMax XpaHeHUs cbepexeHnin, peCcrioHAEHTbI
CTanu valle coobwaTb, YTO HAKOMJIEHUS Cervac Nydlle XpaHUTb B HanmuHow popme. [onsa Takmx
OTBETOB cocTaBuna 29% (+2 n.n. M/M; 6e3 namMeHeHur r/r). ons pecnoHOeHToB, NpeanovMTatowmx
XPaHWUTb OeHbry Ha cyeTe B BaHke, yMeHbwmnacb 0o 44% (-3 n.n. M/M; +2 n.n. r/r).

Mo faHHbIM MOHUTOPUHIa NpeanpusaTMi BaHka Poccun 3a mioHb 2025 ., LieHOBbIe OXMOaHUS
npeanpusaTuii (6anaHc OTBETOB) Ha crieayolwme 3 MecsLa NPOOOMKUIM CHKATbCS WECTOW MECsLY
noapsa (pyc. 11)7. Tekywmii ypoBeHb NokasaTenst HaXOAUTCS Ha MUHUMYME C MoHs 2023 T., 0gHaKo
OCTaETCS MOBbILUEHHbIM MO CPABHEHUIO CO 3HAYEHUSAMM, HABNIOOABLLUMMUNCS B MEPUOL, HU3KOW UHOISLMA
2017-2019 rogoB. CHMXEHME LIeHOBbIX OXMOaHM COMPOBOXAANIOChb YMEHbLLUEHMEM OLLEHOK TEKYLLEro
n BygyLuero cnpoca U 3aMefsIeHMEM POCTa U3AEPXKEK, MPOLO/KABLUMMCS YETBEPTbIM MecsL, NOAPSA
(Tabn. 7).

B oTpacnieBoM paspese M3MeHeHMe LIEHOBbIX OXnaaHWM 6bino pasHoHanpaBieHHbIM. OHM CHU3UNCH
B CTPOWTENbCTBE, TOProB/ie, CEeKTope YCNyr 1 o6pabaTbiBaloWmx NPON3BOACTBAX M MOBLICUIUCH

B 9HepreTyke, BOOOCHaGXeHUM, TPaHCMOPTUPOBKE U XpaHEHMM, @ TaKKe B CE/TbCKOM XO3SIMCTBE.

B 0o6blue NnosesHbiX MCKOMaeMblX LiEHOBbIE OXMOAHWSA MPaKTUYeCKM He U3MEHMITUCE.

Hanbonee cywecTBeHHOE CHUXEHME LIEHOBbIX OXMOaHUM HabNo4anoch B CTPOUTENBCTBE Ha poHe
3aMeq/1eHNst POCTa U3OEPXKeK, a Takxke HECMOTPS Ha HEKOTOPOE MOBbILEHWNE OXMOAHUIA CTPOUTENbHbIX
KOMMaHWM B OTHOLLEHUU 6y,u,yu.|,ero cnpoca. 3HaunTenbHO YMEeHbLNINCH LieHOBbIe OXXNOaHNA

B PO3HUYHOWM TOProBre, rae CUsbHee, YeM MO 3KOHOMMKE B LIENTOM, CHUSUIIUCH OLIEHKM PaKTUYECKOro
M OXMOAEMOro crpoca.

B TpaHCMOPTUPOBKE U XpaHEHUM YBENTMUYEHWE LIEHOBbBIX OXMOAHWA MOALEPKMBANIOCH COXPAHSAIOWMMCS
OMTVMM3MOM PECTIOHAEHTOB OTHOCUTENBbHO 6yayLiero crpoca.

LleHoBble OXMOAHWSA B CENTbCKOM XO3AMNCTBE HECKObKO MOBBLICUIMCE Ha GOHe YBENMUYEHNS OLIEHOK
daKkTMUeckoro crnpoca npuv CoXpaHeHUM ONTUMUCTUYHBIX OXWMOAHUNA OTHOCUTENbHO ByayLLero crpoca.
MNpy 3TOM coepXmBatoLLee BUSIHME Ha AMHAMUKY LIEHOBbBIX OXMOAHWIM B 3TOM OTPaCc/M OKasbiBano
3aMe[/IeHMe poCcTa U3OEPXKEK.

[NoBbiweHmne LLeHOBbIX O)KVI,D,aHI/IIZ B 3HepreTnke un BO,EI,OCHa6)KeHI/II/I npenmMyLlecTBeHHO CBA3aHO
C NpencTosiLeEN nHaekcaumen Tapndos.

7 B uroHe 2025 r. B onpoce npuHanu ydactue 13,5 Tbic. npegnpusTiii (NogpobHee o pesynbsTaTax MOHUTOPUHIa MPpeanpusTuim
CM. MHOOPMALIMOHHO-aHaIUTUYECKIM KOMMEHTapWIM « MOHUTOPUHI MpeanpUaTUi: OLEeHKU, OXKUOAHNUS, KOMMEHTapUM»).



http://www.cbr.ru/analytics/dkp/monitoring/
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Konn4yecTBeHHbIM NokasaTesnb LEeHOBbIX OXUAAHWM NPEeanpUsSTUA — CPEOHUIN OXUOAEMbIN TEMN
MpPUPOCTa LeH B crepytowwme 3 Mecsaua® - B noHe coctaBun 4,5% B nepecuete Ha rog (+0,1 n.n. m/Mm;
-0,9 n.n. r/r) (puc. 12). CpegHunn TeMn NpMpocCTa LeH, OXunagaeMblv NpeanpusTMaMm pO3HUYHOMN
TOProenn B cregytowme 3 MecsiLas, MPOAOIKN CHUXATLCA U cocTaBun 6,5% B roqoBOM BbIpaXkeHU
(-0,7 n.n. M/M; -1,8 n.n. r/r).

Mo oueHkaM BaHka Poccumn®, cpenHsas BMEHEHHas MHPNAUMS Ha 6nvkaniwume 3 roga, oo deBpans

2028 r., paccuMTaHHas Ha OCHOBE COOTHoOLWeHMA goxogHocTen OP3-IN4 n OD3-MH ¢ ogmnHakoBbIMM
faTaMu noratueHuss, B loHe NoYTn He naMeHwnacbk. B cpegHeM 3a nepuog ¢ 1 no 20 nioHsa oHa
cocTtaBuna 3,9% (+0,1 n.n. M/M; -4,0 n.n. r/r) (puc. 13). Ha nepuog 2028-2030 rT. BMEHEHHAsA UHQIALMS
cHuamnacb go 5,7% (-0,9 n.n. M/M; -1,2 n.n. r/r), Ha nepuog 2030-2032 rr. oHa 6bina paBHa 9,1%

(-0,1 n.n. M/M; +0,5 n.n. r/r).

B mMae 2025 r. nporHo3bl NpodeccroHanbHbIX aHaIMTUKOB MO UHGMISALMM NMOYTU HE U3MEHUITUCD.

Mo gaHHbIM MaMCKOro MakpO3KOHOMMYECKOro ornpoca baHka Poccuu, MpOrHO3 aHanUTUKOB Ha KOHEL,
2025 r. cocTtaBun 7,1% (6e€3 naMeHeHun M/M; +2,9 n.n. r/r), Ha koHew, 2026 1. - 4,6% (-0,2 n.n. M/Mm;
+0,6 n.n. r/r). B 2027 r. onpoLleHHble BaHkoM Poccum aHanuTnkm oxungatot nHonaumio 4,2%

(+0,2 n.n. M/M) (puc. 14). CornacHo onpocy areHTcTBa MHTepdakc, B Mae 2025 1. KOHCEHCYC-MPOrHO3
aHaNMUTMKOB MO MHPNALMM Ha KoHel, 2025 r. 6bin paBeH 6,9% (-0,2 n.n. M/M; +2,3 n.n. r/r), NporHo3
Ha KoHeL, 2026 r. coctaBun 4,9% (+0,1 n.n. m/m).

BaHk Poccum 6yneT nogaepXmBaTh TaKyto XXeCTKOCTb AeHEXHO-KPeaMTHbIX YCITOBUM, KOTopas
HeobxoayMa A1 BO3BPALLEHNS MHOISUMM K Lienn B 2026 rogy. 3ToO O3Ha4YaeT NMpOaO/KUTENbHbIN
rnepuog, NPOBEAEHUS XXECTKOW AeHEXHO-KPeaUTHOW MonmTuKK. Mo nporHo3dy BaHka Poccumn, ¢ yueTom
NPOBOOVMOM AEHEXHO-KPEeOUTHOM NOUTUKY rofoBast MHONSUMsS BepHeTcs K 4,0% B 2026 . 1 6ygeT
HaxXoAMTbCS Ha Lienn B Aa/lbHENLLEM.

8  [aHHble 6e3 NCKITIOYEHUS CE30HHOCTU.

2 OueHKM OCHOBaHbl Ha COMOCTaBNEHNM OXMOAEMON AOXOAHOCTU OMD3, MHOEKCHPYEMbIX Ha MHONALMIO (OD3-NH),
M HOMUHanbHbIX OP3 (OP3-M) ¢ yyeToM nara B MHOEKCALMM HOMUHAsa W Ce30HHOCTU MHONAUMKU. MeTodmka pacyeTa.


http://www.cbr.ru/statistics/ddkp/mo_br/
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

WHONAUNOHHBIE OXXWUAAHWUA HACENEHWA, BMEHEHHAA MHOIALNA LIEHOBBIE OXXWAAHWUS MPEAMNPUATUN,
M MPOrHO3 AHAJIUTUKOB, % BAJTAHC OTBETOB (C.K.), M.

£ Bcero () () Bce otpacnm () ()

s

g

g __

8 PO3HUYHAS TOPTOBAS () ( )
=R Moarpynna PYCS

32 o c6epexeHnsamMm

-

g CenbCKoe X03ACTBO () ()

Z

€ Moarpynna

= 6e3 cbepexeHni ® LD

CTpoUTENBbCTBO () ( ))
BmeHeHHas undnaumsa agns 0P3-UH* ®
(toHb 2025)
TPOMBbILINEHHOCTD C ()

TporHo3 aHaNMTUKOB
Ha cnepyloLme 12 mecsiues, (Y1)
onpoc Uutepdakca™ (mait 2025) Yenyru ([ ) @

0 5 10 15 20 0 10 20 30 40 50

[OuanasoH 2017-2019 rr. [OuanasoH 3a 10 net ® Mai 2025 ® [ioHb 2025 ® Meanana 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.
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OXWOAEMAS WU HABJTIOJAEMAS UHOIALMA MO NOArPYMNNAM PECMOHAEHTOB (MEAMAHHAS OLIEHKA) Puc. 5
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Ucroyrukn: 000 «uH®OM», pacyetsi barka Poccun.
WHOMKATOPbI ANHAMWKW LIEH* Puc. 7

(BANIAHC OTBETOB, M.11.)
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* 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
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Ucroyrmukn: 000 «uH®OM>, pacyetsi barka Poccun.

WHLEKC NOTPEBUTE/IbCKMX HACTPOEHWI Puc. 9
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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 [poMbIWNeHHOCTL Cenbckoe X0391CTBO CTpoutenbcTeo

Po3HuuHas Toproens Yenyru WML 3a 3 mecsina (c.k.r.), %

Ucroyrmukn: bark Poccum, Poccrar.

OLIEHKM CMPOCA, U3AEPXEK M LIEHOBbIX OXMIAHUA NPEAMNPUATUNA — YYACTHUKOB MOHUTOPUHIA BAHKA POCCUN Ta6n. 1
(BANIAHC OTBETOB, M., C.K.)

Cnpoc LieHbl
U3pepxku (pakr)
dakr 0XMUAAHUA dakr OXUAAHUSA

Anpenb | Maii  WioHb Anpenb  Main  Wionb Anpenb  Main | Moo Anpenb Main | Wiowb | Anpenb  Main | UioHb
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025

Bce otpacnu -3,0 1,3 -3,3 12,7 9,9 8,4 354 339 | 313 12,3 1,9 9,7 19,2 18,3 18,1

MpomblLWwneHHoCTb -1,5 -4.9 -6,5 1,4 6,1 6,2 32,3 31,7 28,6 1,6 3,5 -0,6 16,2 15,1 15,5

[lo6bl4a nonesHbIx

2,2 -6,4 -2,0 8,4 -3,3 -1 281 244 22,6 1,4 -6,7 131 1,2 91 91
1CKONaeMbIx

Opobatuieaioume ¢ g5 47 142 130 N5 371 386 349 N7 109 82 204 185 182

npon3BOACTBA

3N 6,6 53 11 10,4 10,2 91 25,2 257 206 838 9,7 72 17,0 236 289

BopnocHabxerune 01 2,7 0,8 10,5 11 10,9 31,2 296 256 81 8,0 8,4 16,2 238 299
Cenbckoe x0391CTBO Al 91 9,7 213 226 226 41,9 434 414 70 53 4,9 14,8 156 159
Crpountenbcrso -10,2 -8,1 -8,0 3,9 13 35 44,8 40,3 386 224 205 189 243 19,9 181
Toprosna -8,4 -6,3 -9,2 18,3 12,9 78 41 392 365 268 250 214 30,4 30,8 30,0

TOProBAs aBTo -14,0 132 143 13,0 6,6 6,7 359 335 342 14,5 134 139 30,1 28,0 289

TOProBAs ONTOBAS -15 -1,6 -9,9 18,6 13,9 72 40,3 396 359 238 22,9 177 266 | 282 277

Toprosns 89 22 66 189 128 91 438 400 382 353 317 299 377 359 343
PO3HUYHAA

Tparcnopr 47 08 -48 108 MO0 109 371 352 315 97 92 91 181 | 164 180

n XpOHeHMe

Yenyri 48 31 10 125 | M7 92 336 318 298 153 | 137 129 174 168 163

Ucroynmk: bark Poccun.
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CPEIHNIA OXXWOAEMbIA NPEANPUATUAMM TEMM MPUPOCTA LIEH B CIEAYIOLLME 3 MECALIA Puc. 12
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Ucrounnku: [TAO Mockosckas bupxa, Pocctar, pacyetsi bakka Poccun.
PE3Y/IbTATbl MAKPO3KOHOMMUYECKOIO OMPOCA BAHKA POCCUW, MPOrHO3 UHOIALMIA Puc. 14
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Ucroyrukn: bark Poccum, Poccrar.



[ata oTceveHns gaHHbIX - 23.06.2025.
OneKTpoHHas Bepcust MHPOPMaLIMOHHO-aHaIMTUYECKOro KOMMEHTapus pa3melleHa Ha oduumanbHoOM carTte baHka Poccuu.
MpennoxeHs 1 3aMevaHNst Bbl MOXETe HampaBWTb Mo agpecy: svc_analysis@cbr.ru.

MaTtepuan noaroToeneH [JenapTaMeHTOM AeHEXHO-KPeaUTHOM NONMUTUKM NMpuY ydacTum OTaeneHmsa no MpkyTtcko obnact
CUBUPCKOro rMaBHOro yrpasneHus LieHTpanbHoro 6aHka Poccuiickon denepalmm.
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