@ baHk Poccumn AsrycTt 2026 roaa

MHOPNTAUUNOHHDIE OOKUOAHUA
U NOTPEBUTEJIbCKUE HACTPOEHUA

UHPnsaumoHHbIe ® UHpaukKaTopbl MUHPNSALMOHHBIX OXXUAAHUMN

OXupaHuUA HaceneHus B aBrycre MeHs/IMCb pasHOHanpas/IeHHO.
(onpoc OO0 «MHDOM»)

Ha 1 ron Bnepen, MegmaHa

13,7%
9 ¥ -1,0 n.n. K uionio ®  UHPnaUMOHHbIe OXUAAHUS HaceneHus Ha 1rop

Ha 5 net Bnepen, MegnaHa CHU3WUJIUCb, HO OCTaBaJIUCb MOBbILEHHbIMU.
OHW YMEHbLUMNNCD KaK Y PECrNOHOEHTOB
CO CHEepeXeHMsaIMU, TaK U Y TeX, KTO

He pacronaraeT HaKoMIeHUSMM.

A 11,2 n.n. K vionio

LieHoBble oxmnpaHus ¢ LleHoBble oXupaHusa npeanpuaTui (6anaHc

NpeAnpuaTUn OTBETOB) HECKO/bKO BbIPOC/U. OXMAAEMbIi
]
BanaHc oTBeTOB, CK. KOMMaHWAMM TeMM NpUPOCTa LieH
21’0 mn. A +0.6 N. K UIONIo Ha Bnmxanwme 3 MecsiLla TOXe YBEeNUYUIICS.
,6 .

OXmnpgaeMbli MPUPOCT LIEH
Ha cnepytowpe 3 Mecsua,
ck.r.2

¢ BMeHeHHas uHnaumsa pns OP3,
MHAEKCUPYEeMbIX Ha MHNALMIO, HEMHOIO
yBenuuusnach B CPEOHEM OJ19 BbIMyCKOB

C patamu noraweHma B 2028, 2030 n 2032
rogax.

MporHo3bi
npo¢geccuoHanbHbIX
aHaJIMTUKOB Mo UHPNALUN
(onpoc BaHka Poccum)

¢ o nporHo3y BaHka Poccum, ronposas
uHPnsauma coctasut 6,0-7,0% B 2026 roay.
C yyYyeToM NpoBOAMMOMN OEHEXHO-KPEeOUTHOMN
, MOSIUTUKM OHa ByaeT HaxoouUTbCs Ha Lenm
+-e Ha 2026 ron B 2027 r. v parnee.

6,2% A +0,9 n.n. K UoHKo
--e Ha 2027 rog

A +0,2 n.n. K UIoHI

1 C.K. - c ce30HHOU Koppekmupoekol.
2 C.K.2.- C ce30HHoU KoppeKkmupoekol
8 200080M 8bIpaXKeHuU.
UcmoyHuku: OO0 «uH®OM», BaHk Poccuu.
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AUHAMUKA UHONKATOPOB MH®NALMOHHbBIX OXXUOAHUA Ta6n. 1
2026 CpepHee
. 2023 2024 2025 1k26 2x26 3HayeHue
FOpPU3OHT OXMAaaHU1
cpepHee cpefHee cpegHee cpefHee cpepfHee 3a nocnepgHue

UioHb | Uionb | Asryct 3 Mecsua

Nudnaums, % 59 8,5 8,7 59 5,6 6,0 6,0

Ha6niopaemas HaceneHuem nuonsauusa, POM, %

MepounaHa npegblaylme 12 mecsues 14,5 14,9 15,5 14,9 14,7 14,2 15,1 14,3 14,5

Moarpynna

Co coepexeHmsIvm npeapiaylme 12 mecsiues 13,0 13,2 13,7 13,6 131 13,0 131 12,7 12,9

Moarpynna 6e3 cbepexeHunii | npepblaywimne 12 mecsues 15,9 16,5 16,8 16,1 15,8 15,1 171 15,5 15,9

WHONAUMOHHbIE 0XMAAHMSA HaceneHus Ha 1 roa, ®OM, %

MepgunaHa cnepymowme 12 mecsues 1,5 12,4 13,2 13,4 12,8 12,4 14,7 13,7 13,6
roarpynna crenylowve 12 Mecsiues 10,2 10,9 n7 19 4 1,0 13,0 12,0 12,0
€0 cObepexeHnamm

Moarpynna 6e3 cbepexenunii  cnegyowme 12 mecsues 12,7 13,8 14,5 14,6 14,0 13,6 16,5 15,0 15,0

WHPnAumMoHHbIe oXnaaHua HaceneHus Ha 5 net, ®OM, %

Meanaxa cnepytolme 5 net 10,5 10,8 1,9 15 11 10,3 1,2 12,4 13

Moarpynna

cnepytolme 5 net 9,7 9,9 10,7 10,1 10,1 9,5 10,1 10,2 9,9
co cbepexeHnsimm

Moarpynna 6e3 cbepexenunii  cneayowme 5 net 1,4 1,8 13,0 131 121 1,4 12,7 13,9 12,7

LieHoBble OXXMAAHUS NPEeANPUATHIA, MOHUTOPUHT NpeanpuaTHil BaHka Poccumn, 6anaHc oTBeTOoB (C.K.), M.

Mpeanpustus, Bcero cnepyiowme 3 mecsiua 19,6 22,2 20,5 23,0 17,0 16,0 20,4 21,0 191

Po3HnuHas Toprosns cnepyiolme 3 mecsiua 38,6 M) 379 40,8 34,3 341 45) 39,5 39,6

CpepHuii OXuUAAaEeMbI NPEANPUATUSIMU TEMN NPUPOCTA LIEH HA C/IeAyroLmMe TpU MecsaLd (C.K.TI.), MOHUTOPUHT npeanpusTuii Banka Poccuu, %

Mpeanpustua, Bcero cnepyiowme 3 mecsiua 5,2 6,3 5,8 6,0 4.6 44 5,8 6,2 5,5

Po3HnuHas Toprosns cnepyiolme 3 mecsiua 10,2 10,8 9,5 10,3 8,2 8,7 1,8 10,6 10,3

BmeHeHHas uHdpnauus ana OP3-UH (cpepHee 3a Mecsau), %

igsay;r:biz()%%z;. ggiizzt;omme 1,5 ropa 72 70 4.2 40 40 39 55 58 50
mosjbl/lzl;?g (r).03, ggiﬁg&mmme 4 ropa 74 6,9 54 57 6,2 64 75 70 6.9
0®3-MH cpenHee B 2028-2030 rr. 8,0 6,7 6,5 70 75 78 8,6 77 8,0
0d3-NH cpenHee B 2030-2032 rr. 8,5 8,4 78 6,9 73 8,2 8,4 9,3 8,7
MporHo3bl Npo¢peccoHaNbHbIX AHAIMTUKOB, %

Onpoc baka Poccum 2026 . 4,0 41 4.8 53 5,4 5,3 6,2

WHTepdakc 2026 . 49 5,4 5.4 57 6,6

Onpoc baxka Poccun 2027 r. 4,0 41 41 4.4 4.4 4,6

WHTepdakc 2027 . 45 4,5 4.6 47

Onpoc baxka Poccum 2028 . 4,0 4,0 40 4,0 41

Onpoc baxka Poccun 2029r. 4,0 4,0

McTouHuku: PoccTaT, OO0 «MHPOM», BaHk Poccun, MHTepdake, MAO MockoBckasi Bupxa.
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MOKAS3ATEJIN UHDNIILUMOHHBIX OXXKUOAHUI B MEPLIEHTUNAX
OTHOCWUTENIbHO PACMPEOEJIEHUS 3SHAYEHUMA C 2017 FOOA puc. 1

CpefHuii nepLerTb No BceM' nokasarensam  74,1% | 74

Beero(1ron) 137% | 02

Moarpynna co coepexenusamu (1rop) 12,0% 87

VHONSaunMoHHbIe 0XMAAHNS Moarpynna 6e3 c6epexenuii (1roa) 15,0% 90
Hacenexus

(aBrycr 2026)2 Bcero (5 net) 12,4% 03

Moarpynna co coepexenuamu (5 net) 10,2% 56

Moarpynna 6e3 c6epexenuii (5 net) 13,9% 93

Bee orpacnu 21,0 . | N 77

Po3HnyHas Toproens 39,5 n. 76

LleHoBble OXnaaHus npeanpuaTuii, Cenbckoe xo3siicteo 11,4 n. 49
6a1aHC OTBETOB (C.K., N.)
(aBrycT 2026) CTpoutenbcreo

MpomblwnerHocts 20,9 n. 89

20,5n. 63

Yenyrn 17,4 n. 72

BmeHenHas uidnauns ana OO3-UH? (asryct 2026) 7,6% 74
MporHo3 aHanMTMKOB Ha cnedytolme 12 mecsues,
onpoc Uutepdakca® (nionb 2026) 4,7% 53

0 10 20 30 40 50 60 70 80 90 100
Asryct 2026 Wionb 2026

1 CpepnHee 13 NepLeHTUNEN MHPNSILIMOHHBIX OXMAAHWIA HaceneHus (Bcero, Ha 1 rod Bnepen), LIeHOBbIX OXUAaHWM NpeanpusiTuin (Bce oTpaciv), BMEHEHHOM
MHPNAUMKM gns OP3-UH 1 NporHosa aHanUTUKOB Ha crieaytowme 12 MecsiLeB.

2 PacnpepeneHve 3HauYeHUn MHONSLUMOHHbBIX OXMOAHWM HaceneHus Ha 5 neT Brnepen ¢ sHeaps 2023 roga.

3 CpepHsist No BbiMyckaM c Aatamu norawenus B 2028, 2030 n 2032 ropax. PacnpeneneHuve sHaueHnn ¢ oktsops 2021 ropa.

4 TporHos aHanVUTUKOB Ha criedylowme 12 MecsiLieB paccumTaH U3 NPOrHO30B Ha TEKYLUMIA U CNEAYIOWMIA roabl C y4eTOM GakTUYECKON MHPALMM C Havana
Tekyllero roga.

MpuMeyaHKe. Ha rpaduke nokasaHbl NEPLIEHTUIN NMokasaTenen MHPISLMOHHBIX OXUOAHUA 3a TEKYLUMN 1 NPeaplayLWMiA MecsiLpl B pacnpeneneHnm,

HabnopaemMoM c sHeapsi 2017 1. (ecnu Bbllle He ykas3aHO MHoe). XKenTbiIMM MapkepamMm 0603HaueHbl NEPLEHTUIM Ha NpedblayLLyo AaTy, CEPbIM, CUHUMU

1 rony6biMn cTonbmkamm - Ha Tekyluyto. COBUI MokasaTesns BIeBO OTHOCUTENbHO NMpeaplayLien AaTbl O3HaYaeT 6onee HU3KkMe MHONALMOHHbIE OXWOAHMS,

BrpaBo - 6ornee BbICOKME.

NcTouHmkm: OO0 «MHDPOM», BaHk Poccun, MHTepdakc, MAO MockoBckast Bupxa.

AOVNHAMMUKA NEPLEEHTUNEN NOKA3ATEJIEM UHONSLUMOHHBIX OXXUAAHUMA

OTHOCUTEJIbHO PACNPEOENEHUSA 3HAYEHWUIA C 2017 FOOA puc. 2
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MPOrHO3 AHANMTUKOB Ha crefytolme 12 MecsLes, onpoc UHTepdakca’ BmeHeHHas uHonaums ang 0O3-UH?
LieHoBble 0XMAGHNS NPeANPUATHIA, BCe 0TPaCU NHdNaumoHHble 0XmaaHna Hacenenus, scero (1roa)
CpeaHuit nepueHTUnb No BCEM NOKA3aTeNsm WML, 3a 3 mecsua (c.k.r.), % (npasas wkana)

1 [pOrHo3 aHanMTUKOB Ha credyoLme 12 MecsaLeB paccUMTaH 13 MPOrHO30B Ha TEKYLLMIA 1 Criedylowmii rofpl C y4eToM bakTUUecKom MHGISALMM ¢ Havana

TeKyllero roga.
2 CpepHsisi No BbiyckaM ¢ Aatamu noraweHusi B 2028, 2030 1 2032 ropax. PacnpepeneHuvie 3HaueHnin ¢ okTsbpst 2021 ropa.
McTouHuku: OO0 «MHPOM», PoccTaT, BaHk Poccuu, MHTepdake, MAO MockoBckasi Bupxa.
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|1n AOEHEXHO-KPEOUTHAA NONTUTUKA
5\ |]|] : WHHONAUMUMOHHDBIE OXKMOAAHUA

Om UHG/IIUUOHHBIX OXXUAAHUU 3KOHOMUYECKUX d2eHmoe 3a8ucum, HaCKOJ/IbKO 3¢@ekmueHO
OeHexXHO-KpedumHasi nosiumuka 6ydem KoHmponuposams UH@Isyuo'. Bedb npednpusimus,
KpedumHble op2aHuU3ayuu U doMoxo3sticmaa nNpuHUMarom peweHus o nompebreHuu, cbepexeHuu
U UHBeCmuyusix, ycmaHaenuearom UeHbl moeapoes U cmasku no kpedumam u 0eno3umam

8 MOM Yuc/ie ucxo0s1 U3 ceoux oxudaHul omHocumersibHo bydywel uHpnsyuu. B ceoro oyepeds,
pe3ysibmamsl OeHexHo -kpedumHoUl noinumuku BaHka Poccuu enusitom HaA UHGISUUOHHbIE
oxudaHus. [JocmuxeHue yesiu No UHGISIYUU U ee COXpaHeHUe Ha ycmolyueo HU3KOM ypoaHe
cnocobcmeytom 3asiKopugaHUo UH@ISIUUOHHBIX OXXUOAGHUU, CHUXEHUIO UX 80/1amMu/IbHOCMU

U 4yscmeumesibHOCmu K pa308biM U KpamKoepeMeHHbIM 8CN/IeCKaM UeH Ha omoe/ibHble moeapsbl
unu ycrnyau.

OueHKU UHGISAUUOHHBIX oxudaHul u Habrrodaemol UHGISUUU HG OCHO8Ee ONpPOCo8 HacesieHUs!

u 8 Poccuu, u 8 Opyaux cmpaHax nodmu ecea0a ebiwe pakmuyeckol UHGIsyuU. 3mo pacxoxoeHue
€8513aHO C 0CObeHHOCMSIMU 80CNPUSIMUS: JIOOSIM C8OLICMBEeHHO 3aMeyamb POCM UeH U aKMUBHO
peaauposams Ha He20, Mo20d KaK CHUXarowuecss uiu cmabuJsibHbie yeHbl 0bbIYHO npussiekarom
MeHble 8HUMAaHus. B peaysibmame epaxoaHe cydssim ob uHgsyuu 8 6osbwel mepe no Hauboriee
nodopoxaswuM moeapam. HecMompsi HO makoe cucmemamuyeckoe cMeleHue abCcotomHbIX
3Ha4YeHUl UHPASUUOHHBIX oxudaHud, UX UBMeHeHUe U OmHocumesibHbIU ypoeeHb NO CPABHEHUIO

C UCmopu4yeckuM OUANa30HOM — O4YeHb 8AXKHbIE UHOUKAMOpPbI, NO38o/IsoWUe CyOUmMb O B03MOXHbIX
U3MeHeHUsIX 8 9KOHOMUYECKOM nosedeHuu 0oMoxossiticme. B ceoto ovepedb, amu U3MeHeHUs!
onpedernsirom 6ydywyto ycmouyuayto UHGASUUL.

LleHoabie oxudaHusi npednpusimuli - amo 6as1aHC omeemoa bu3Heca Ha 80NPOC KOHbOHKMYpPHOU
aHKembl MOHUMOopUHaa npednpusimull «Kak uameHsimcs 8 criedyrowue 3 Mecsua yeHbl Ha 20mosyto
npodykyuro (yciyau) npednpusmusi ?», Komopbil paccyumbiedemcs KOk omHoweHuUe pasHUUbI
MexOy OO/IIMU OMBemo8 «ye8esludamcs» U «yMeHbWamcs» K obweli cymme doneli omaeemos
«ysesiu4amcs», «yMeHbwWamcs» U «He USMEeHSIMCs».

MonoxumerbHbIt 6anaHc omaemos xapakmepu3syem npeob/1adaHue oyeHoK oxudaemMozo pocma
yeH, ompuyameribHbIt - Hanpomue, npeob/1ad0aHuUe OUeHOK CHUXeHUs UeH. MameHeHue 6aaaHca
omeemos No CpasHeHUK C NPedbiOyUUM MeCcSUeM ompaxaem KayecmaeHHbIe Xapakmepucmuku
npouecca: HanpassieHHOCMb U UHMeHCUBHOCMb e20 OUHAMUKU. Hanpumep, ysenuyeHue
nosoxumersibHo20 6asiaHcCa omeemos caudemesibcmayem 06 ycusieHUU oXXudaemMo20 pocma UeH,
CHUXeHue - 0 e20 3amedsieHuUU.

[pu amom no eenuyuHe yeHosbix oxxudaHul npednpusmull Hesb3si Cyoumbs O pasmepe oxXudaemMoz0
usMeHeHus yeH. s amozo Moxem 6bimb UCNO/Ib308aH Nokasamesib «CpedHull oxxudaembil

memn npupocma ueH Ha cnedytoujue 3 Mecsiua (8 200080M 8bipaxkeHUU)». Smom nokasamerib
paccyumeleaemcs ¢ y4emomM omeemos npednpusimuli Ha ymo4yHeHue «Ha ckosbko % ?» K eonpocy
«Kak usmMeHsmcs 8 credyrouue 3 Mecsua UeHbl Ha 20moayro Npodykyuto (YCiyau) npednpusmus ?».
3mo cpedHes3seweHHoe 3Ha4YeHuUe cpedHe20 OXXuOaemMoa0 yaesudeHus ueH (cpedu pecnoHOeHmMos,
Komopble oxudarom ysesudyeHus UeH 8 credyrowue 3 Mecsaua) u cpedHez20 oxxudaemMoz20
YMeHbWeHUS UeH (Cpedu oXuoarouux yMeHbWeHUs UeH). B kayecmee eeca npumMeHsiemcsi
HOPMUPOBAHHAsI OOJIS PECNOHOEHMO8, OXXUOAIOWUX Y8e/lu4eHUs! U YMeHbleHUs UeH, K obuwemMy
yucny npednpusimud.

T TPAHCMUCCHOHHbIN MEXaHM3M AEHEXHO-KPEeOUTHOM MOUTYIKU MOAPOOHO PAacCMOTPEH B MPUIoXeHMM T K OCHOBHbBIM HarnpasIeHaM
e0VHOV rOCYA3PCTBEHHOW AEHEXHO-KPEOUTHOWM NOonnTUKK Ha 2026 rog v nepvion 2027 1 2028 rofos.



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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MHPNAUNOHHDIE OOKUAAHUA HACEJIEHUA
CHU3UTNCD

Mo maHHbIM onpoca OO0 «MHPOM», B aBrycte 2026 r. MegmaHHasi oLeHKa MHPNALMOHHBIX
OXUOAHMA HA FOOOBOM rOpU30oHTE YMeHbLlumnach o 13,7% (-1,0 n.n. m/M; +0,2 n.n. r/r)

(puc. 3, 4). IHONaUMOHHbIE OXMAAHMS OCTAOTCS MOBbILEHHbIMU, HAXOOSACh B AMarna3oHe
3Ha4veHun 2024 -2025 rogos. OLEHKU OXMOAEMOWN UHPASLMM CHU3UINUCD KaK Y OMPOLUEHHbIX
co cbepexeHunamu (12,0%; -1,0 n.n. M/M; +0,1 n.n. r/r), Tak 1 y TeX, KTO He pacronaraeT
HakorneHuamu (15,0%; -1,5 n.n. m/M; +0,4 n.n. r/r) (pyc. 5).

HabntopaeMasi HaceneHMeM MHONALKMS B aBrycte yMeHblumniach oo 14,3% (-0,8 n.n. m/M;

-1,8 n.n. r/r). Bonee cywecTBEHHOE CHMXEHKME MPON3OLLIO Y PEeCrNOHAEHTOB 6e3 chepexeHunn,
UEM Y OMPOLLUEHHbBIX, UMEIOLLMX HAKOMIEHUS. PaspbiB Mexay 3HauYeHreM HabnogaemMon MHONSLMmn
1 rogosbiM npupocToM UML2 ymeHblumncs go 8,3 n.n. (Habnogaemas nHonsaums B 2,4 pasa
6onblue, YeM rogosow npmpocT UIMLL; B cpegHeM 3a 2022 -2025 rr. Habntogaemas MHGNsaums
npeBbiwana rogoson npupocTt UIMLL, B 2,0 pasa).

O6eCcrnokOeHHOCTb PECNOHAEHTOB POCTOM LieH Ha 60SbLUMHCTBO TOBAPOB W YC/TYT, BXOASALWMX

B OMPOCHYIO aHKETY, CHU3WUMACk. B umcne Hanboree NoLoPOXaBLUMX TOBAPOB U YCIyr CTanu
CYLLECTBEHHO pexe YNoMMHaTbCA BGEeH3MH (CaMoe 3aMETHOE YMEHbLLIEHNE YaCcTOTbl YITOMUHAHNIA),
XUILLHO-KOMMYHaJSIbHbIE YCITYri, @ Takxe JiekapcTea 1 MeamKaMeHTbl, GpyKTbl U oBoLWM (puc. 6).

KauecTBeHHble OLEHKMN OXMOAEMOMN MHPIALMN Ha MEeCAL, M rof, Brepes, B aBrycTte YMeHbLUMANCES.
KauecTBeHHble OLEHKN HabnogaeMon MHOMSLMM 3a NpoLenwmii MecsiL, Takxke CHUSUIUCH?, Toraa
KaK 3a MpoLleawmin rog, - Belpocnn® (puc. 7).

[onrocpoyHble MHGMSALUMOHHbBIE OXMOaHMUA Ha 5 neT Bnepea® B aBrycte nosbicunmcb (12,4%;

+1,2 n.n. M/M; +0,3 n.n. r/r). OHM 3aMETHO YBENNUMNNCD Y PECNOHAEHTOB 6e3 cbepexeHnn (13,9%;
+1,2 n.n. M/M; +0,3 n.n. r/r). Y onpoLleHHbIX CO COepexXeHns MM OHM MOoYTU He naMeHunmchb (10,2%;
+0,1 n.n. m/™; -0,2 n.m. r/r).

UHOEKC NMOTPEBUTENIbCKUX HACTPOEHWUWU BbIPOC

MHpekc notpebuTtenbckmnx Hactpoenu (UMNH) B asrycte 2026 r. nogHsnca go 92,8 n.

(+3,3 . M/M; -10,4 n. r/r) (pync. 9). 3aMETHO BbIPOC/N OXMAAHUS PECMOHAEHTOB. OLEHKN TEKYLLEN
CUTYaUMKM TaKXKe MOBbICU/INCb, HO MeHee 3HaunTenbHO. HecMoTps Ha noBsbiweHue, UIMH octaBancs
HWXe cpedHMX ypoBHern 2023-2025 ronos.

WHOekc oxudaHuli B aBrycte coctaBun 96,4 n. (+4,2 n. M/M; -14,6 n. r/r). YBennumnmcb 3HayeHus
BCEX €ro KOMMOHEHTOB: OXUOAHUS OTHOCUTENIbHO U3MEHEHUS NIMYHOMO MaTepUanibHOro
MONOXEHUS B GIIM>KAMLLMIN rof, OLEHKM NepCrnekTyB pasBmUTUS CTpaHbl Ha 1 rog u 5 neT Bnepes.

MHOeKkc mekyuw,e2o cocmosiHus B aBrycte 6bin paseH 87,5 n. (+2,0 n. m/M; -4,0 n. r/r). Beipocnu
OLIEHKMN U3MEHEHMS TIMYHOIrO MaTePUaibHOrO MOJTIOXEHMS 3a MOCNEOHUM MoA, Toraa Kak OLEHKM

MNoapobHee 06 MHOGNALV B UKONE CM. MHOOPMALIMIOHHO -aHaNIMTUYECKN KOMMEHTapui «/IHOnaums B Poccu». N2 7 (127). onb

2026 ropa.

TO eCTb 4OV PECMOHAEHTOB, YKa3aBLUKX, YTO LieHbl B C/IedytoLeM MecsiLie BbIPaCTyT OYeHb CUBbHO W B CEAYIOLLMIA rof, OyayT pacTy
BbICTpee, YeM cenyac, CTanm MeHblUe, YeM B MPOLLIOM MecsLe.

To ecTb pongd PeCnoHOEeHTOB, YKa3aBLUX, YTO LeHbl 3a MeCAL| BbIPOC/I O4eHb CM/TbHO, CTasla MeHblle, YeM B MPOoLIOM MecCqLle.

To ecTb [0S PECMOHOEHTOB, CHUTAIOUVIX, YTO LIEHbI 3@ MO POC/IM BbICTPEeE, YeM paHblie, CTara 60/bLIe, YeM B MPOLLIOM MECSLIE.

Bonpoc «MoxeTe /1 Bbl XOTs Obl MPUBAM3UTENBHO NPEANONOXMTL, YTO OYAET C LieHaMK Yepes 5 /1eT, TO eCTb Kakow OyaeT ronosas
VHONAUMSA NpriMepHo B 2031 rogy?». [ons AaBluMx coaepyKaTebHbI OTBET Ha 3TOT BOMPOC (KpOMe BapyaHTOB «He Mory mpeanonoxmTb,
UTO BYAET MPOUCXOONTL C LieHaMM Yepe3 5 NeT» U «3aTpyaHsaoCh OTBETUTb») B aBryCTe CHU3WNack Ao 47% (B uone - 50%).


http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/analytics/dkp/dinamic/CPD_2026-7/
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611aronpmUATHOCTY TEKYLLErO MOMEHTA A1 COBEPLUEHNSI KPYMHbIX MOKYMNOK OCTa/IUCh
6e3 n3MeHeHUN.

CKJTOHHOCTb PECTMOHOEHTOB K COEPEXEHMIO B aBryCTe BO3POC/Ia MOC/Ie 3aMETHOIO CHUXEHMS

B mtone. [Jons onpoLleHHbIX, MPeanoumMTaloWmMX OTKIaabiBaTb CBOGOL4HbIE AEHbIN, a HE TPaTUTb
VX Ha MOKYMKY AOPOroCcTosimMX TOBapoB, cocTtaBmna 51,5% (+3,6 n.n. m/M; -0,7 n.n. r/r) (pyc. 10).
[onga Tex, KTO NpeanoyYmTaeT TpaTuTb, CHMU3MIach Oo 29,2% (-3,5 n.n. M/M; -1,3 n.n. r/r). B aBrycrte
pPEeCnoOHOEHTbI, OTBeYasi Ha BOMPOC O NpernoymTaeMbix GopMax XpaHeHUs1 coepexeHuni, pexe
COO0LLanM, YTO HAKOMJIEHUSI CeryYac yylle XpaHWTb Ha cyeTe B 6aHke (36%; -3 n.n. M/M;

-7 N.N. r/r), U HECKOJIbKO Yallle - YTO B HanMuHom dopmMme (37%; +4 n.n. m/M; +5 n.n. r/r).

LIEHOBbIE OXKMOAHUSA NMPEOMNPUATUU BbIPOCITU

Mo maHHbIM MOHUTOPUHIA NpeanpusaTUA baHka Poccum 3a aBrycT 2026 1.7, LeHOBbIe OXMAAHUS
npeanpusTMii (6anaHc OTBETOB) Ha cnepytowpe 3 MecsiLia BHOBb HECKOJbKO YBETMUMNNCD
(puc. 11). OHWM COXpaHSAOTCS B AMaMNa30He MOBbILWEHHbIX 3HauYeHun 2024 -2025 ronos.
YBenmuyeHme LeHOBbIX OXMAAHWI COMNMPOBOXAA/I0Ch MOBbILEHVEM OLEHOK ByayLlero crpoca
(Tabn. 2).

POCT LIEHOBbIX OXMOAHU B LIESIOM MO 3KOHOMMKE GblsT 06ecrneyeH 1x rnoBbilleHNEM
B NMPOMDbIWIEHHOCTN N cd)epe yCcnyr. B ocTanbHbIX OTpacnsax oXuoaHusa CHU3UAUCD.

Cpep,M no,u0Tpacnel7| MPOMDbBIWNIEHHOCTU CUJIbHEE BCEro LeHOBbIE OXXNOaHMA BbIPOC/IN

B 2/1EKTPO3HEepreTnke 1 BOOOCHaOXEHNM B CBSA3M C 3aI'IJ'IaHI/IpOBaHHOl‘;1 Ha OKT9|6pb nHOoeKcaumemn
KOMMYHallbHbIX Tapmq)os. OxungaHusa YBETMYUITUCD TakKXe B [06blye None3HbIX MCKOMaeMblx, roe
KOMMaHMM coobwann o6 YCKOpPEeHNN POCTa n3aepxxek 1 NoBblleHNM OLLEeHOK TeKyLlero cripoca.
B O6pa6aTbIBalOUJ,VIX npom3BoaCTBax LeHOBble OXNMOaHNA CHUSUITUCD B YCNOBUAX yXyOLeHNA
OLeHOK (baKTVI‘-IeCKOFO CrpocCa U HeKOTOPOIro 3aMensieHna poCta naaoepxek.

PocTy LIeHOBbIX OXW1OaHWUI B cdhepe ycryr ConyTCTBOBAsIO yryJlleHre OLeHOK ByayLiero crnpoca.

Hanbonee 3aMeTHO LIEHOBbIE OXMAAHWUSI CHU3UTUCb B TPAHCMOPTUPOBKE U XPaHEHUM, @ Takxke

B CEMIbCKOM XO35IMCTBE. B TpaHCMOPTUPOBKE U XpaHEHUM CHUXKEHWE 6bl10 BbI3BAHO MOCTEMNEHHOM
HOpManusaumen cuTyauum ¢ TOMIMBOM. Arpapyn CHU3UIM CBOM OLIEHKM OTHOCUTENBbHO ByayLero
pPOCTa LIeH UCXOAS M3 YMEHbLUEHUS PaKTUYECKOrO U OXMAAEMOro Crpoca.

B TOproesie LueHoBble OXnaaHnAa YMeHbLUUTMCb BO BCeX CerMeHTax, HO BCe elle COXPaHATCH
Ha MNMOBbIWEHHbIX YPOBHSAX, OCOBEHHO B po3HuLe. Cnabas gyHaMuKa Crpoca orpaHn4mnBaeT
BO3MOXHOCTM MOBbIWEHMS LieH. KpoMe Toro, mpeanpusTmsa TOprosim coobuann o HEeKOTOpPpOM
3aMensieHnM poCTa UsaepxXkek nocrne CUbHOro YCKopeHusa B 1tone.

KonmuyecTBeHHbIV NokKasaTeslb LLEHOBbIX OXUAAHUA NPeanpUsSTUNA — CPEOHUM OXUOAEMbBIA TEMM
MpPUPOCTa LieH Ha crepyowme 3 Mecsua (C.K.I.) - B aBrycte nogHsancs oo 6,2% (+0,4 n.n. M/m;
+1,2 n.n. r/r) (pmc. 12). Mpn 3TOM aHaNOrMYHbIM NOKa3aTeslb Y NPEAnpUATUN PO3HUYHOW TOProB/W,
B CBOIO oyepenb, cHmaunca oo 10,6% (-1,2 n.n. M/Mm; +3,1 n.n. r/r).

7

B aBrycte 2026 r. B onpoce NpuHanm ydactme 15,2 Tbic. TpeanpusTui (MogpobHee O pesynsTaTaX MOHUTOPUHIa NPeAnpUsSTUA CM.
B MHPOPMALWIOHHO-aHANMTUHYECKOM KOMMEHTapK « MOHUTOPVIHI MPEeanpUsaTAN»).



http://www.cbr.ru/analytics/dkp/monitoring/
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BMEHEHHAA UHODAUUA - 5,8% OO0 2028 TOOA

T Mo oueHkaM BaHka Poccnmn®, BMeHeHHas nHnaums ons OP3-UH, paccumtaHHas Kak cpegHee
) - Mo BbIryckaM ¢ gataMu noraweHus B 2028, 2030 1 2032 rr., B aBrycte HeCcKkorsbko Bblpocna.
B cpenoHeM 3a nepuog ¢ 1 no 21 aBrycta BMeHeHHas nHnsaumsa no 2028 r. coctaBunia 5,8%
(+0,3 n.n. M/M; +2,3 n.n. r/r), Ha nepuog 2028-2030 rr. - 7,7% (-0,9 n.n. M/M; +2,8 n.n. r/r),
Ha nepuopg 2030-2032 rr. - 9,3% (+0,9 n.n. M/M; +2,7 n.n. r/r) (puc. 13).

Mo NPOrHO3Y BAHKA POCCUN, TOOOBAA UHDNALUA
COCTABMUT 6,0-7,0% B 2026 rogy

Mo nporHosy baHka Poccumn, ronosas nHdnsaums coctasut 6,0-7,0% B 2026 roay. C yuyeTom
MPOBOOVMOMN OEHEXHO-KPeOUTHOM MONMTUKM OHa ByaeT HaxoauTbes Ha uenu B 2027 r. v aanee.

& OueHKM OCHOBaHbI Ha COMOCTaBNEHWM OXIaaeMbIX AoxoaHocTen OD3, MHaekcMpyeMbix Ha MHOGNauo (OP3-H), 1 HoMrHaNbHBIX OP3
(O®3-MM) ¢ oAMHaKOBbIMKM AaTaMy MOraweHUs C YY4ETOM f1ara B MHAEKCALUMM HOMMHAIA W CE30HHOCTU MHGNAUMW. MeToarka pacyeTa.


http://www.cbr.ru/Content/Document/File/118262/methodological_comment_20210127.pdf
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CPABHEHWE UH®NALUMOHHbIX U LLIEHOBbIX OXXWOAHUA C UCTOPUYECKUMU 3HAYEHUSMU

OueHKN UHOMALMOHHBIX OXMOAHUIA HACEeNEeHNS 1 HabMroa4aeMon MHOIALMM CUCTEMaTUYECKU MPEBBILLAOT ee
dakTnueckme 3HaveHus, NolyuYeHHbIe Mo AaHHbIM PoccTaTta. 3TO 3aTpyAHSET OLEHKY TOro, HACKObKO TeKyLme
OXWAAHWS SBNSIOTCS MOBbILEHHbIMY OTHOCUTENBbHO LIeNeBon MHGNsSUmMK. B kadyecTBe ogHOro 13 crnoco6oB peLleHus
3TOM NMPO6EMbI MOXHO CPaBHUBaTb MHPISLIMOHHbBIE OXMAAHWS HE C CaMOWM LIeNbo MO MHOMIALMK, @ C X YPOBHEM

B TOT Nepmog, korga MHONsSUms 6bina ycTtonumBo B6nmn3m 4%, - ato nepmop, 2017-2019 ronos. B aTo BpeMsa oxXuaaHus
rpaxkgaH konebanuvchb B LWWMPOKOM AmManasoHe - oT 7,8% (B anpene 2018 r.) oo 12,9% (B dpepane 2017 r.) (puc. B-1).
MakcrMMyMbl 3TOro AmManasoHa, B OCHOBHOM ornpefensiolme ero 60bllor pa3Max, — 3TO JIOKasIbHble 3HAYEHWS MEPBOM
nonoBuHbl 2017 ., Korga NPoOUCXoauIo MOCTENEHHOE CHUXXEHME MHPNSLIMOHHDBIX OXWUAAHWM C MX BbICOKMX YPOBHEMN
npenpioywmx net. MNpur atom 90% BpeMeHu B nepmop, ¢ 2017 no 2019 r. OLEHKM OXMOAEMON MHPNSLMM HAXOOUIUCH

B MHTepBane ot 8,4 o 11,2%. TakuM 06pa3oM, B KaUeCcTBe OpUEHTMPA YMEPEHHDBIX MHOMISALMOHHBIX OXMOAHUA MOXHO
MPUHATE MegmaHy (9,5%) 1 yceueHHbIM opanasoH (oT 8,4 oo 11,2%) 3HaueHun 3a nepuog, 2017-2019 rogos.

B aBrycte 2026 r. MHONSALUMOHHbIE OXUOAHWUS FpaxaaH, cocTaBmBLUME 13,7%, MPEBLILAIOT 3TOT OPUEHTUP U HAXOOATCH
B OMarnasoHe BbICOKMX 3HaueHun 2024 -2025 rr. (11,0-14,0%).

AHaNornyHbLIM 06Pa3OM MOXHO aHaNIM3MPOBATb U TEKYLLMIA YPOBEHD LIEHOBbBIX OXMOAHWM NPEeanpUsaTUA. BepxHsas
rpaHuvua AmanasoHa Ux 3HadeHur B 2017-2019 rogax onpenensieTcs oTaebHbIMU TOKanbHbIMU MakCMMyMaMU Hadana
2019 r., CBSI3aHHbIMU C peaKkLMen KOMMaHW Ha npoun3ollellee Toraa rnosbiweHne HOC (pyc. B-2). BanaHc oTBETOB

06 0XMOoaeMoM U3MeHeHUW LeH B 2017-2019 rr. Haxoauncs B avanasoHe ot 4,3 n. (aHBapb 2018 r.) go 17,3 n. (sHBapb
2019 r.). bes yuyeTa Hanbonee BbICOKNX U Hanbonee HU3KMX 3HaveHn 90% BPEMEHU B STOT NMEPUOL, LIEHOBbIE OXMOAHNS
npennpuaTUiA Haxooununcb B amanasoHe ot 5,1 o 11,8 nyHkTa. MegyaHa 3HaueHU 3a 3TOT Nepuog, CocTaBuna

8,4 nyHKTa.

TeKyLMIN YPOBEHb LIeHOBbIX OxmaaHuii (21,0 n. B aBrycte 2026 r.) HAXOOMTCS Bbille 3TUX 3HAYEHUI.

UHONAUMOHHDBIE OXKUOAAHUA HACEJTEHUA U TOOOBASA UHONALUUA
(%) puc. B-1

20 1 [InanasoH 3HaYEeHMI 0OXMAAEMON MHPAALUKN
2017-2019 rr.

[IMana3oH 3HaYeHNn 0XMAAeMon MHOASLMK
2017-2019 rr. 6€3 10% KpanHWX 3HaYEHWi
(5% BepxHUX 1 5% HKHNX)

------ paHULbI ANANA30HA 3HAYEHUI 0XMAAEMON
nHdNAUMN 2024-2025 rr.

e |\|e AMGHHbIA YPOBEHb 0XNAAEMO MHOASLMN
B 2017-2019 rr.

Oxunaemas nadnaums (1rog)

© = © > o - ~ o - o ©
§ § § § § S § § § § § lopoBas MHOGAAUMA
NcTouHukm: OO0 «MHPOM», PoccTarT, pacyeTbl BaHka Poccum.
LIEHOBbIE OXXUOAHUSA NPEAMNPUATUIA
(BAJTAHC OTBETOB, C.K., IN.) puc. B-2

35 1 _ .
[Inana3oH 3HAYEHWiA LIEHOBbIX OXMAAHWIA

30 4 2017-2019 rr.

[Inana3oH 3HAYEHWiA LIeHOBbIX OXUAAHWIA
2017-2019 rr. 6e3 10% KpanHux 3HAYEHUi
(5% BepxHUX 1 5% HWXHUX)

25 4

20 A

LleHoBble OXMAAHMS NPeANpPUATUN,
BCE 0TpaCU

e \|e ANAHHDBIA YPOBEHb LIEHOBbIX OXUAAHWI

57 B 2017-2019 T
0 T T T T T T T T T T 1
2 = = 2 g 8 g g g g § """ T PAHMLbI AUANA30HA 3HAYEHM LLEHOBBIX
I I3 I3 I3 I N I I3 I3 39 ~ oxuaannii 2024-2025 rr.

NcTouHuk: BaHk Poccun.
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MNOKASATE/IU UHDNALMOHHbBIX OXXUAAHUIA U PACMPEAENEHUE UX 3HAYEHWMA 3A 10 JIET puc. 3
NHDNALUMOHHDBIE OOKUOAHUA HACEJIEHUA, LLIEHOBbIE OXKMOAHUSA NPEANPUATUNA
BMEHEHHASA UHDNAUUA U NMPOTHO3 AHAJTIMTUKOB (BANNAHC OTBETOB, C.K., M.
(%)
ey
z § Bcero o 0 Bce otpacau [e} @
% 8 Moarpynna Po3HnuHas Toprosns o e o
g z co chepexeHnsiMm1 ° OO
Ef % Moarpynna Cenbckoe X03AcTBo o e |e
é § 6e3 coepexeHrmii o O O
= CTpoutenncTeo o U0
BMeHeHHas nkdnsuma ans Od3-MH' °
(asrycr 2026) lMpombiwwnesHocTs I o o e
[MporHo3 aHanuTKoB
Ha cnepuolwme 12 Mecsiues, ae
onpoc Mktepdakca’ (b 2026) i Yenyrn < ©
0 5 10 15 20 0 10 20 30 40 50 60
[vnanaszon 2017-2019 rr. [nanazow 3a 10 net ® Wionb 2026 ® Agryct 2026 OMeguata 2017-2019 rr.

1 CpegHsisi Mo BbiMyckaM € AaTamu norateHus B 2028, 2030 1 2032 ropax. PacnpeneneHue 3HaveHuin ¢ okTabps 2021 roga.

2 TporHo3 aHanMTUKOB Ha cnepytoLwme 12 MecsaLEeB PacCUMTaH M3 MPOrHO30B Ha TEKYLLUMI U CNenyoWwmi rodbl C y4eToM GakTUYecKkom HPMSLMK C Havana
Tekyllero roga.

cTouHukmn: OO0 «nMHPOM», BaHk Poccumn, MHTepdakc, MAO MockoBckas Bupxa.

UHONAUUA, HABTIOOAEMASA U OOKUWOAEMASA HACEJTIEHUEM (MEOAUAHHASA OLIEHKA)
(%) puc. 4
28 -

24 A

20 A

A T SA_AA

o Wi - f ‘

8 4
4 4
0 T T T T T T T T T )
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Oxupaemas nudnsaums (1roa) Oxupaemasn nidnsauus (1roa), cpearee 3a 3 mecaua Oxwupaemas nudnsums (5 net)
Habntopaemas uhdnsiums Habnopaemas nhdnsums, cpegHee 3a 3 Mecsua lopoBas MHONALMS

McTouHrkmn: OO0 «nMHDPOM», PoccTaT, pacyeTbl BaHka Poccuw.

OXXUOAEMAS U HABJTIOOAEMAS UH®NAUUA MO NOArPYNnAM PECMOHOEHTOB (MEOUAHHASA OLIEHKA)

(%) puc. 5
20 4
15 A
10
5 T T T T T T T T T )
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Oxupaemas nednaums (co coepexernsmm) s Oxunaemas uHonaumns (6e3 coepexeHuii)
----- Habnoaaemasn nhdnauma (co coepexernsmm) = = === Habnogaemas nHeaauus (6e3 coepexeHni)

NcTouHmk: OO0 «MHDPOM».
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PACIMPELNENNIEHWE OTBETOB PECMOHAEHTOB HA BOMNPOC «HA KAKUE OCHOBHbIE NMPOAYKTbI,
TOBAPbI U YCITYTU LLIEHbI 3A NOCNTEAHUU MECSL BbIPOCJTU OMEHb CUJTbHO?»

(% OT BCEX OMPOLUEHHbIX) puc. 6
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55 CJ

45 ()
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@) o ® ® ® g ® 7 ®
25 A (] 9 o
> e e T g 8
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5 T T T T T T T T T T T T T T ]
(=1 T e v = = e = =& L = e} [ L = o L 3 8 % I}
£ ¢ £ 3z 3§ §f 83 = & & :: B 23 &3 &
= 5} =S 29 @ I 3= z g © < £ o a 5 = o o =%

2 3 = = o = ez o & = < = > o = o [SIR= =3
= a g = g 3 o s < e S E S g S © =
S c = = = 2 O - = = 5 S o g 35 ©
5 13 s 2 & = E S =3 & 3 S = X 2 ~
= 2 s < [ ° © ] = o o X S

= g g Z g g © © §¢ 2
= S o g =l : =
) = s 2
ES =
[Inana3oH 3HaYeHni 3a rog @ Wionb 2026 ® Agryct 2026 OCpeaHee 3HaueHe 3a 2017-2019 rr.

NecTouHmkm: OO0 «MHPOM», pacyeTbl BaHka Poccum.

MHAUKATOPbI AMHAMUKMU LIEH?

(BAJTAHC OTBETOB, I1.11.) puc.7
70 ~
60 ram o
D | Ve
50 1 ,/"\/«\q l,’\\ \ 2N I NP
LA J \ Seos IINNO o o 7 \ S~
40 ,,I ! \ \-—:/ \ ~ .l’\‘—‘\ SO\,Z
-4 \ NS SN AT
30 SoN=nC 5,’/ LR / N’ \!
W, AN AN,
AA AA M A
T VY — N T ~AN ]
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Cnepytowwmin mecsily (C.K.) o Cnepywowmirog 0 === Mpowepwnit Mecsiy (ck) = ===- Mpoweawnii rog

1 BanaHc OTBETOB Ha BoMpochl «Kak, Mo BaleMy MHEHMIO, B LIeSTIOM M3MEHSTCS LIeHbl Ha MPOAYKTbI MUTaHMS, HEMNPOOOBOIbCTBEHHbIE TOBapbl MU Ha YCIyrn
B crefyloleM MecsiLe?», «Kak, Mo BaleMy MHEHMIO, B LiefIoM B6yayT MEHSTbCS LieHbl B cnefytolpe 12 mecsieB (ron)?», «Kak, Mo BalleMy MHEHWIO, B LIENTOM
M3MEHWTUCb LieHbl Ha NPOAYKTbI MNTaHWS!, HEMPOAOBOIbCTBEHHbIE TOBAPbl M Ha YCIYr 3a NPOLUEAWNI MecsiL?», «Kak, MO BalleMy MHEHWIO, B LIESIOM MEHSITUCH
LieHbl 3a npoleawme 12 Mecsues (rop)?». s BonpocoB 06 U3MEHEHWUM LIEH B MPOLUEALEM U CreadytoeM MecsiLie — C UCKITIOYEHMEM CE30HHOCTM.

NcTounmkn: OO0 «MHDOMs, pacueTbl BaHka Poccun.

PACMNPEOENEHUE OTBETOB PECMOHAEHTOB HA BOMNMPOC «KAK Bbl CHUTAETE,
YEPE3 3 NOOA POCT LIEH BYET BbILUE UTU HUXKE YEM 4% B rOA?»

(% OT BCEX OMPOLUEHHbIX) puc. 8
70 A

. ~4 M e
4OM\_/\/\\/\’\rW//'\J\/\\/

20 4

10 A

N T T NN e YN T e A .~ —
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
BanaHc 0TBETOB (PA3HMLIA MEXAY «3AMETHO Bbille YeM 4%>» 1 «3aMeTHO HUXe Yem 4%»)

3ameTHo Bblwwe YeM 4% B rof,

MpumepHo 4% B rop,
3ameTHo Hike Yem 4% B rog,

0

NcTouHmkmn: OO0 «MHPOM», pacueTbl BaHka Poccun.
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MHAEKC NOTPEBUTENBCKUX HACTPOEHUA

(r.) puc. 9
130 -
120 4
10 -
100 -
90

80 A

70

60

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

MHaeKc noTpebutenbckinx HaCTPORHMIA MHaekc oxnaanni WHpekc TekyLiero coctosHns

NcTouHmk: OO0 «MHDPOM».

PACMNPELOENNIEHUE OTBETOB PECMOHOEHTOB HA BOMPOC «KAK B HACTOSILLEE BPEMS JTYYLIE PACMOPAXXATbCSA
CBOBOAHbIMU AEHBbIAMU: OTKJTIAAbIBATb, BEPEYb U1 MOKYMATb JOPOMOCTOSALUME TOBAPDI?»

(% OT BCEX OTMPOLLEHHbIX) puc. 10
70 1
; MWW
50 | WM’\/\W\,
40 4
» M\\/\/\ ’V\/V\’_WWW
20 4
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0 T T T T T T T T T
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BanaHC 0TBETOB (PA3HULA MEXAY «OTKNAABIBATLY U «MOKYNATb») = OTK/IOAbIBATD, GEPEUD MokynaTtb A0POrocTosiLMe TOBAPbI

McTouHrkmn: OO0 «nMHDOM», pacyeTbl BaHka Poccun.

LLEEHOBbIE O)KMOAHUSA NPEANPUATUN MO OCHOBHBIM OTPACNSIM

(BAJTAHC OTBETOB, C.K., 1) puc. 11
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== BCe 0TPacN lpombIwneHHoCT Cenbckoe X035iiCTBO CTpounTenscTeo Po3HuuHas Toproens Yenyru WML 3a tpu mecsiya (c.k.r.), %

McTouHmkm: BaHk Poccum, PoccTar.
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OLIEHKW USMEHEHUS CNPOCA, U3AEPXEK U LIEH NPEANPUSTUN - YYACTHUKOB
MOHUTOPUHIA BAHKA POCCUU

(BAJTAHC OTBETOB, C.K., I1.) Tabn. 2
Cnpoc LleHbi
Uapepxku (pakT)
¢akT oXupgaHus ¢akT oXupgaHus

© © © © ©

& &8 ¢ & & 8 & & §8 & & g & 8§ 4

o o ] o o ] o o ] o o ] o o ]

N N - N N - N N - N N - N N —

a a 0 a a 0 a a 0 a a 0 a a 0

I [ Z. I [ Z. I [ Z. I [ Z. I [ Z.

Q ] & Q ] & Q ] & Q ] & Q ] &

= = < = = < = = < = = < = = P4
Bce otpacau -5,4 94 104 65 1,8 44 351 463 446 17 124 M2 160 204 210
MpombILNeHHOCTh -5,8 -1 -78 6,7 5,6 6,4 31,8 46,3 457 5,6 5,5 3,9 10,7 153 209
[106b14a NoNE3HbIX UCKOMAEeMbIX 1,2 -8,7 -5,6 2,4 3,5 3,6 25,4 44 457 -1,2 -41 -2,5 6,2 8,4 12,4

0O6pabaTbiBatoLLme NPOM3BOACTBA -10,5 -76 -1,5 9,8 6,8 8,3 373 50,7 499 10,6 12,5 13,0 177 25,2 229

33arn 2] 2,6 35 76 6,7 6,9 267 293 213 53 50 -189  -90 -6 445
BopocHabxeHne 2,2 1,9 1,0 6,2 75 1,6 32,6 39,3 29,6 10,2 79 -255  -10,6 -8,9 40,2
Cenbckoe X03AiCTBO 0,8 15 52 175 159 M9 469 620 633 -01 22 56 M7 173 N4
CrpoutenbcTBo 16 -124 -15,0 1,7 -1,6 -1,4 40,0 521 528 173 184 18,6 16,7 23,3 205
Toproens 80 121 -131 Al 0,3 34 428 571 543 258 303 300 314 409 356
Toprosns aBTo 6,0 151  -174 9,5 -4 2,0 373 | 510 489 210 266 276 @ 332 335 316
Toproens onTosas -85 | -8 127 59 -0,5 31 42,2 575 539 238 285 263 | 293 391 335
Toproensi po3HUYHas 77 18 126 82 25 4,2 450 579 560 297 338 359 341 451 | 395
TpaHcnopT U XpaHeHue -3,2 -10,0 -9,6 7,2 1,7 6,4 40,6 53,6 525 1,2 15,0 16,3 18,7 284 22,4
Yenyru 45 -103 -13 58 -1,2 30 325 398 368 121 18 104 149 163 174

NcTounuk: BaHk Poccun.

CPEOHWIA OXXUOAEMbIA NPEAMPUATUSIMUA TEMMN MPUPOCTA LIEH HA CJIEQYIOWME 3 MECSILIA

(CKT., %) puc. 12
25 4
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0 T T T T T T )
2020 2021 2022 2023 2024 2025 2026
Bce otpacau Po3HuuHas Toprosns

NcTouHuk: BaHk Poccun.
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MH®NSUMOHHbIE OXMAaHWUS U MoTpebuTenbckue HacTpoeHus / N2 8 (116) -AsrycT 2026 roga

BMEHEHHASA UHONAUUA ONA OP3-UH
(%) puc. 13

10 ~

2018 2019 2020 2021 2022 2023 2024 2025 2026

[o2028r. 2028-2030 rr. 2030-2032rr.

NcTouHukm: MAO Mockosckast Bupxa, PoccTtaT, pacyeTbl BaHka Poccuu.

[ata oTceyeHus aaHHbIx - 24.08.2026.
DneKTpoHHast Bepcust MHOOPMALWOHHO -aHaIUTUYECKOro KOMMEHTapKs pasMelleHa Ha oduLmanbHOM carTe BaHka Poccun.

MpennoxeHus 1 3aMeYaHns MOXHO HanpaBNsaTb Mo agpecy: svc_analysis@cbr.ru.

MaTepuran noaroToBneH [JenapTaMeHTOM AeHEXHO-KPEeOUTHOM MOMMTUKM Mpr yyacTum OTaeneHns no MpkyTtckor o6nactn Céupckoro
rMaBHOro yrnpasneHus LieHTpanbHoro 6aHka Poccuiickon depepaumn.

107016, Mocksa, yn. HernvHHas, 12, k. B
OduumanbHbii canT BaHka Poccum: www.cbr.ru

© UeHTpanbHbln 6aHk Poccuiickor degepaumn, 2026
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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%20%D0%B7%D0%B0%D0%BC%D0%B5%D1%87%D0%B0%D0%BD%D0%B8%D1%8F
http://www.cbr.ru

