@ baHk Poccum Anpenb 2026 roga

MHOPNTAUUNOHHDIE OOKUOAHUA
U NOTPEBUTEJIbCKUE HACTPOEHUA

UHPnsaumoHHbIe ®  UHPNAUMOHHbIE OXMAAHUSA B anperie ABUrasiuCb

OXupaHuUA HaceneHus pasHoHanpas/ieHHO.
(onpoc OO0 «MHDOM»)

Ha 1 ron Bnepen, MegmaHa

)
12 9 A ¢  UHNAUMOHHbIE OXXMAAHUSA HaceNeHUs
¥ -0,5 n.n. K MapTy
9 Ha 1 roa Bnepen CHU3UNUCH Ao 12,9%.
Ha 5 net Bnepen, MeanaHa CHWKeHMe 6blNo XapaKTepHO
0,0 n.n. K MapTy 01 PECMOHOEHTOB, PacrosiaratoLmx
coepexeHnsamu.

¢ LleHOBbIe OXMAAHUSA NpeanpuUaTUMA (6anaHc
OTBETOB) NOYTU He U3MeHUNUCb. OHK OCTalOTCS
NOBbILEHHbIMU. OXMOAEMbIA KOMMaHUAMM TEMM
NPUPOCTa LieH NPOOO/MKUIT CHUXXATBLCS.

LleHoBbie oxupaaHua
npeanpuUsaTUn
BanaHc oTBETOB, C.K.*

19,6 n. V¥ -0,1n.k MapTy

OXmnpgaeMbli MPUPOCT LIEH
Ha cnepytowpme 3 Mecsua
B MepecyeTe Ha rog

¢ BmMeHeHHas uHnsuma ana OP3,
MHOEKCUPYEMbIX Ha MHPNALIMIO, HECKOJIbKO
BO3pocna B cpefHeM 151 BbIMyCKOB C JaTaMu
noraweHma B 2028, 2030 n 2032 rogax.

¢ [porHo3bi NpodeccuoHanbHbIX aHa/IMTUKOB
no uHGNALMMU HEMHOIO NOBbBICUJTUCh.

MporHo3bi
npo¢geccuoHanbHbIX o
aHaJIMTUKOB NO UHINALUU

: (onpoc BaHka Poccum) roposasi HGNAUMS cCHU3UTCA Ao 4,5-5,5%
--e Ha 2026 ropg B 2026 roay. B 2027 r. u panee rogosas

Mo nporHo3sy baHka Poccuum, ¢ yueTom
NpOBOAUMON AEeHEXHO-KPeaAUTHOM MOJIMTUKU

MHONAUMS ByOeT HaxoOuUTbCS Ha Lenu.
5,5% A +0,2 n.n. K MapTy L e = =

--e Ha 2027 rog
A +0,3 n.n.K Mapty

UcmoyHuku: OO0 «uH®OM», BaHk Poccuu.
* C.K.— C ce30HHOoU Koppekmupoekodl.
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AUHAMUKA UHONKATOPOB MH®NALMOHHbBIX OXXUOAHUA Ta6n. 1
2026 CpenHee
2023 2024 2025 425 1k26 3HayeHue 3a

FOpPU3OHT oXXMpaaHum
cpefHee cpefHee cpefHee cpefHee cpepHee nocnepHue

®eBpanb Mapt Anpenb 3 mecsiua

Wudnaums, % 59 8,5 8,7 6,6 59 5,9 59

Ha6niopaemas Hacenennem uidnsauus, POM, %

Meaunaxa npeabinywye 12 mecsiues 14,5 14,9 15,5 14,4 14,9 14,5 15,6 14,6 14,9
Moarpynna co cbepexennamu Npeapbiayume 12 mecaues 13,0 13,2 13,7 13,0 13,6 12,9 14,8 13,4 13,7
Monrpynna 6e3 cbepexennii | Npeablayuime 12 mecaues 15,9 16,5 16,8 15,4 16,1 16,0 16,3 15,8 16,0

WHNAumMoHHbIe 0XMAAHMS HaceneHus Ha 1roa, POM, %

MeaunaHa cnegytolwme 12 mecsues 1,5 12,4 13,2 13,2 13,4 13,1 13,4 12,9 13,2
Momrpynna co cGepexerusamu  cneaytoume 12 mecaues 10,2 10,9 17 1,9 1,9 1,5 12,3 14 1n7
Moarpynna 6e3 cbepexenuin | Cneayoume 12 mecaues 12,7 13,8 14,5 14,0 14,6 14,2 14,4 14,3 14,3

WHPnaumoHHbIe oXmMaaHus Hacenexus Ha 5 net, ®OM, %

Meauana cnepytolme 5 net 10,5 10,8 11,9 12,0 1,5 14 11,8 11,8 17
Moarpynna co cbepexennamu cneylolume 5 net 9,7 9,9 10,7 1,2 10,1 9,8 10,6 10,6 10,3
Moarpynna 6e3 c6epexeruin  Cnepytolume 5 net 1,4 1,8 13,0 12,6 131 13,2 13,0 131 131

LieHoBble OXMAAHUS NPeANPUATMIA, MOHUTOPUHT NpeanpuaThii BaHka Poccuun, 6anaxc oTBeToB (C.K.), N.
Mpeanpuamms, Bcero cnegyowme 3 mecsiua 19,6 22,2 20,6 22,2 23,2 20/ 19,7 19,6 19,8

Po3HunyHas Toprosns cnepytolme 3 mecaua 38,6 41 379 39,4 40,9 359 353 36,2 35,8

CpepHuii oXXuaaeMblii NPeAnpUATUSMU TEMN NPUPOCTA LIEH HA cieayowwme 3 MecaLd (B rof0BOM BbIPMKEHUM), MOHUTOPUHT npeanpusaTyuii Banka Poccun, %
Mpeanpusatus, Bcero cnegytowme 3 mecsaua 5,0 6,1 5,5 6,3 7,0 5.8 49 47 51

Po3HuyHas Toproens cnepyowme 3 mecsiua 10,2 10,8 9,5 10,6 1,5 10,1 8,7 77 8,9

BmeHeHHast unpnauusa pna OP3-UH (cpepHee 3a mecsiu), %

0®3-MH 52002, cheanee 72 70 42 41 39 43 36 42 40
deBpanb 2028 . 30 cnegyiolme 2 road

03-MH 52003, cheariee 74 6.8 53 58 57 58 5,5 6.0 58
mionb 2030 . 3a cnegytowme 4 rona

031K 52004, chearee 76 72 59 59 6,0 61 61 6.3 6.2
mapt 2032 . 3a cnegytowme 6 net

0D3-NH cpeaHee B 2028-2030 r. 79 6,6 6,3 72 70 6,9 6,8 7.2 70
0D3-UH cpenHee B 2030-2032 rr. 8,5 8,5 79 6,5 6,9 6,7 75 71 7]
MporHo3sbl NPo¢pecCcMOHANbHBIX AHANIUTUKOB, %

Onpoc bakka Poccum 2026 . 4,0 4] 48 51 53 53 53 5,5

MHTepdakc 2026T. 49 51 54 5,2 5,5

Onpoc baxka Poccun 2027r. 4,0 41 41 41 41 41 44

WHTepdakce 2027r. 45 44 45

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

McTouHuku: PoccTaT, OO0 «MH®OM», BaHk Poccun, MHTepdake, MAO MockoBckasi Bupxa.



MOKAS3ATEJIN UHONIILUMOHHBIX OXXKUOAHUIA B MEPLIEHTUNAX
OTHOCWUTENIbHO PACMPEOEJIEHUS SHAYEHUM C 2017 FOOA

CpepHuii nepueHTUnb no Bcem* nokasatenam  47,8% |

Bcero (1rop) 12,9%
Moarpynna co cbepexennamu (1rog) 11,4%

VHONSaunMoHHbIe 0XMAAHNS Moarpynna 6e3 c6epexenuii (1roa) 14,3%

(uan(’:::;ggg)** Beero (5 ner) 1,8%
Moarpynna co cbepexenusmu (5 net) 10,6%

Moarpynna 6e3 c6epexenuii (5 net)  13,1%

Bce otpacnn 19,6 n.
Po3nnyHas Toproens 36,2 n.

LieHoBble oxuaaHus npeanpusTai, Cenbckoe xo3qicTeo 11,6 n.

6a1aHC OTBETOB (C.K., N.)

(anpenb 2026) Crpoutenbctso 21,3 .

MpombiwnenHocts 17,4 n.

Yenyrn 17,0 .

BmeHeHHas nndnaumsa ans 0O3-UH** (anpenb 2026) 6,2%

MporHo3 aHanuTMKoB Ha cnepytolme 12 mecsues,
onpoc Uutepdakca™** (mapt 2026) 3,8%
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* CpefHee 13 nepLeHTUnen MHOGASLMOHHBIX OXMAAHWUI HaceneHns (Bcero, Ha 1 rof, Brniepen), LIEHOBbIX OXWAAHWIA NPeanpuUsTUiA (BCe oTpacsv), BMEHEHHOMN

MHPNAUmM pns OD3-UH 1 NnporHosa aHanMTUKOB Ha crnegyolme 12 Mecsues.

** PacnpepneneHve 3HaueHnin MHGNALUMOHHBIX OXMOAHUM HaceneHus Ha 5 neT Brnepep, ¢ sHBaps 2023 roga.
*** CpefHsiA Mo BbiMNyckaM C Aatamu norawenus B 2028, 2030 v 2032 ropax. PacnpeneneHve 3HayeHnin ¢ oktabps 2021 roga.
**** [DOrHO3 aHa/IMTMKOB Ha crieqytolme 12 MecsLeB PacCUMTaH M3 MPOrHO30B Ha TEKYLWMIA U CNenyoLwmi rogbl ¢ y4eToM GpakTUYeckor MHGISLUMK C Havana

Tekylero roga.

MpuMeyaHme. Ha rpaduke rnokasaHbl NEPLEHTUNIM NMokasaTenen MHGMALMOHHbBIX OXWOAHUIA 3a TeKYLLMIA 1 MpeabiayLWmMiA MecsiLibl B pacrpeaeneHnm,
HabnonaeMoM ¢ aHBapsi 2017 1. (ecnu Bbllle He yKasaHo MHOE). XKenTbiMi Mapkepamy 0603HauYeHbl MepLIEHTUN Ha NpeapIayLUyto AaTy, CepbIM, CUHUMU
1 rony6biMM CTON6MKaMKM - Ha TekyLyto. CABUM nokasaTesis BIeBO OTHOCUTESNbHO MpeablayLlel AaTbl o3HavaeT 6onee H13KMe MHGNALMOHHbIE OXMOAHWS,

BMpaBo - 6onee BbICOKME.
NcTouHmkm: OO0 «MHDPOM», BaHk Poccun, MHTepdakc, NMAO MockoBckas Bupxa.

AOVNHAMMUKA NEPLEEHTUNEN NOKA3ATEJIEM UHONSLUMOHHBIX OXXUAAHUMA

OTHOCUTEIbHO PACIMPEAETIEHUSA 3HAYEHWUI C 2017 TOOA puc. 2
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lporHo3 aHanuTUKOB Ha cnedytowme 12 mecsiues, onpoc UHTeppakca®
LleHoBble OXMAAHUS NPEANPUATURA, BCE OTPAC/H
CpeaHuit nepLeHTUb NO BCEM NOKA3ATENSM

BwmeHeHHas nudnsaums ansg 0O3-MH™
VHnsumoHHble oxuaaHus Hacenenus, Bcero (1rop)
WML, 3a 3 mecsaua (c.k.r.)**, % (npasas wkana)

* MpOrHo3 aHanMTUKOB Ha credytoLme 12 MecsaLeB paccumTaH 13 MPOrHO30B Ha TEKYLUMIA 1 CriedyloLwmii rofbl C y4eTOM haKTUUECKOW MHGISALMM C Hauana

TeKylwero roga.

** CpefHsisi MO BbiMyckaM C AataMu norawenus B 2028, 2030 1 2032 ropax. PacnpeneneHuve 3HaueHnin ¢ okTsops 2021 ropa.

*** C.K.I' — C CE30HHOM KOPPEKTUPOBKOW B FOOOBOM BbIPAXXEHUM.

McTouHuku: OO0 «MHPOM», PoccTaT, BaHk Poccuu, MHTepdake, MAO MockoBckasi Bupa.
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AOEHEXHO-KPEOUTHAA NONTUTUKA
N UHONAUMNOHHDBIE OOKUOAHUA

Om UHGISUUOHHBIX OXXUOGHUL SKOHOMUYECKUX a2eHmoe8 3asucum, HACKO/IbKO 3¢ dekmusHO
OeHexXHO-KpedumHasi nosiumuka 6ydem KoHmponuposams UH@Isyuo'. Bedb npednpusimus,
KpedumHble op2aHuU3ayuu U doMoxo3sticmaa nNpuHUMarom peweHus o nompebreHuu, cbepexeHuu
U UHeeCMUUUSX, yCmaHaeiuearom UeHbl mosapos U Cmasku no Kpedumam u 0eno3umam

8 MOM Yuc/ie Ucxo0si U3 C8OUX OXUOaHuUlU omHocumesibHo 6ydywel uHpnsuuu. B ceoro ovepeds,
pe3ysibmamsl OeHexHo -kpedumHoUl noinumuku BaHka Poccuu enusitom HaA UHGISUUOHHbIE
oXudaHus. [JlocmuxeHue yeau no UHGISUUU U ee COXpaHeHUe Ha ycmoUliyugo HU3KOM YpOeHe
cnocobcmeytom 3asiKopugaHUo UH@ISIUUOHHBIX OXXUOAGHUU, CHUXEHUIO UX 80/1amMu/IbHOCMU

u YyyscmeumesibHOCMU K pa308bIM U KPpamKOo8peMeHHbIM 8CNIECKaM UeH Ha omaoe/ibHble Mmoeapbl
unu ycnyau.

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 npednpusimud, 8 om/iu4yue om UHGASUUOHHbBIX OXXUOAGHUL HacesneHus,
usMepsIroMmcst He Kak MeduaHa oxudaemoz0 8 criedyrowue 12 mecsyes pocma UeH, a Kak 6aiaHc
omeemos Ha 80NPoc 06 OXXUOAeMOM U3MeHEeHUU OMNYCKHbIX UeH 8 criedyroujue 3 Mecsua.
MonoxumerbHbIt 6anaHc omaemos xapakmepu3syem npeob/1adaHue oUyeHoOK oxudaemMozo pocma
yeH; ompuyamerbHbil - Hanpomus, npeobadaHue oUeHOK CHUXeHUsI UeH. MaMeHeHue 6aniaHca
omeemos No CpasHeHUK C NPedbiOyUUM MEeCSUeM ompaxaem KayecmaeHHbIe Xapakmepucmuku
npouecca: HanpassieHHOCMb U UHMeHCUBHOCMb e20 OUHAMUKU. Hanpumep, ysenuyeHue
nosoxumersibHo20 6asiaHcCa omeemos caudemesibcmayem 06 ycusieHUU oXXudaemMo20 pocma UeH,
CHUXeHue — 0 e20 3amedneHuu. [pu 3moM no sesluduHe UeHo8bix oxXudaHull npednpusimul Heslb3s
cyoumb O pasmepe oXudaeMo20 U3MeHeHUs UeH.

1

TPAHCMUCCHOHHBIN MEXaHU3M AEHEXHO-KPEeOMTHOM MOUTYIKM NMOAPOOBHO PacCMOTPeH B MpUioxeH Tk OCHOBHbBIM HarnpasieHaM
e0VHOV rOCYA3PCTBEHHOW AEHEXHO-KPEOUTHOM NOonnTUKK Ha 2026 rog 1 nepvion 2027 1 2028 ropos.



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 paHHbIM ornpoca OO0 «MHPOM», B anperne 2026 r. MeaMaHHas oueHKa MHPNALMOHHBIX
OXWOAHMA HA FOOOBOM rOpU30HTE YMeHblumnach o 12,9% (-0,5 n.n. M/m; -0,2 n.n. r/r) (puc. 3, 4).
MHPNAUMOHHbIE OXMAAHWNS OCTAOTCS MOBbILLEHHBIMW, COXPAaHSSICb B AMara3oHe 3Ha4YeHuM
2024-2025 rogo. OCHOBHOM BKJla[, B CHMXXEHME BHECIM PECMNOHOEHTbI CO COEpEXeHUsaIMU,

nx oxmpanus B anpene coctasunu 11,4% (-0,9 n.n. M/M; -1,0 n.n. r/r). Y onpoLeHHbIX

6e3 cohepexeHUM oXmMaaHns NpakTuyeckn He nameHunuco (14,3%; -0,1 n.n. m/M; +0,4 n.n. r/r)
(pvic. 5).

Habniogaemas HaceneHveM nHbnsaumsa B anpene cHmamnacb 0o 14,6% (-1,0 n.n. m/M; -1,3 n.n. r/r).
Ee oueHKM YMEHbLWMNNCD Y PECMIOHAEHTOB U CO COEpPEXEHMAMU, U 6e3 HUX. Pa3pbiB Mexay
3HayeHMeM Habnogaemon HONALMKM 1 rogoBbiM NpupocTtoM UIML?2 cokpaTuncsa oo 8,7 n.n.
(HabnopaeMas nHoNaUMs B 2,5 pasa 6onblue, yeM rogosoi npupocT WML, cpegHee OTKIIOHeHWe
3a 2022-2024 rr. - B 2,1 pasa).

B anperne ycunmnnacb 06eCcrnoKOeHHOCTb PECMNOHAEHTOB POCTOM LieH Ha GOMbLIMHCTBO OTAEMbHbIX
TOBapPOB W YCYT, BXOASALMX B ONMPOCHYIO aHKeTY. Yalle, YeM B MpoLLSIOM MecsLie, B YMcre
Hamboree NoAOPOXABLLMX TOBAPOB OHM YNOMWHAMW, B YaCTHOCTU, ALA, 6EH3MH, ogexay v obyBb,
CbIp M KonBachl, CTpoMMaTepmarbl, MSICO 1 NTULY. Pexe, YeM B MapTe, peCrnoHAEeHTbl COobLwan

0 pocTe TapudOB Ha XMUULLHO-KOMMYHASIbHbIE YCITYTM W LEeH Ha GPYKTbl 1M OBOLLM (pUC. B).

KauecTBeHHble OLIEHKU OXUOAEMON MHOMIALMM Ha MeCSIL, U rof, Brieper, B anpenie HeCKobKo
YMEHbLUWINCHS. KauyeCTBEHHbIE OLIEHKM HabnogaeMom MHGNSUMKM 3a NpoLleawmnii MecsiL|
CHU3WNNCH?, 3a MpoLeaWwni rog, — yBenmuumunuce® (puc. 7).

JonrocpoyHble MHOMALMOHHbBIE OXMAaHUs Ha 5 neT Bnepen® B anpene He nameHunuco (11,8%;
6e3 nameHeHnn M/M; +0,3 n.n. r/r). MpakTnueckn 6e3 NaMeHeHnM 5-neTHre MHPNALMOHHbIe
OXUOAHMUS OCTaNNCh Yy PECNOHAEHTOB 1 cO coepexeHmnsaiMm (10,6%; 6e3 M3MeHeHU M/M;

-0,4 n.n. r/r), n 6e3 Hux (13,1%; +0,1 n.n. M/M; +1,2 n.n. r/r). ons pecroHAEHTOB, CYNTAIOLLMX,
UTO Yepes 3 roga pocT LeH 6yaeT 3aMeTHO Bbille 4%, B anpene yMeHblumnach (55%; -3 n.n. M/Mm;
+2 n.n. r/r) (pyc. 8).

UHOEKC NMOTPEBUTEJIbCKUX HACTPOEHUM
CHU3UNCA

MHpekc notpebuTenbcknx HacTpoeHu (UIMH) B anpene 2026 r. coctasmn 94,5 n. (-3,7 n. M/M;
-14,5 n. r/r) (pyc. 9). YMEHbLUMANCD N OXUOAHUS PECMOHAEHTOB, U UX OLeHKU TekyLlero
cocTosiHMS. Anpernbckoe 3HadeHne UIMH - MyHMManbHoe ¢ okTsbps 2022 ropa.

MHOekc TekyLlero cocTosHms B anpene 6bin paBeH 84,7 n. (-3,2 n. m/M; -8,3 . r/r). Cpeou
€ro KOMMOHEHTOB CHU3W/IUCb OLIEHKU PEeCNOHOAEHTOB OTHOCUTENTbHO U3MEHEHUS NIMUYHOIO

MNoapobHee 06 MHOGNALM B MapTe CM. MHGOPMaLIMOHHO-aHaIUTYECKUIN KOMMEHTapui «/1Hdnsauys B Pocciny. N2 3 (123). MapT

2026 ropa.

TO eCTb 4OV PECMOHAEHTOB, YKa3aBLUKX, UTO LieHbl B CrIedytoleM MecsiLie BbIPaCTyT OYeHb CUMbHO W B CREAYIOLLMIA rof, OyayT pacTy
BbICTpee, YeM cenyac, CTanm MeHblUe, YeM B MPOLLIOM MecsLe.

To ecTb pongd PeCnoHOEeHTOB, YKa3aBLUMX, YTO LeHbl 3a MeCAL| BbIPOC/I OYeHb CM/TbHO, CTasla MeHblle, YeM B MPOoL/IOM MecCqLle.

To ecTb [0S PECMOHOEHTOB, YKa3aBLLMX, YTO LIEHbI 3a rof POC/ IV BbICTPeE, YeM paHblie, CTana 6orblie, YeM B MPOLLIIOM MecsaLe.

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 MPOMCXOOMTb C LieHaMM Yepes 5 neT» 1 «3aTpyaHaoCh OTBETUTLY) B anpene coctaBuna 49% (B MapTe - 50%).


http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/analytics/dkp/dinamic/CPD_2026-3/
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MaTepmMasibHOIo rNMoJ1IoXXeHnA 3a nocnegHun rog. OueHKun 6ﬂaFOI'IpMFlTHOCTVI Tekywero MoOMeHTa
0ona cosepleHna KpyrnHbIX MOKYMNMOK HEe N3MeHUTUC.

MHpekc oxunpaHui B anpene coctasun 101,0 n. (-4,0 n. M/M; -18,6 . r/r). CHA3MIUCL OLLEHKM BCEX
€ro KOMMOHEHTOB: OXMAAHUSA OTHOCUTENTbHO U3MEHEHUS JIMYHOIO MaTepuaribHOro MOMOXEHUS
B BnVKaMLWMM rof, U NepcrnekTyB pas3BUTUSA CTpaHbl Ha 1 rog v Ha 5 neT Brnepeg.

CKJTOHHOCTb PECTMOHOEHTOB K COEpEeXeHMIO B anperie HeCKObKO MoBbicunack. [Jons
OMPOLLEHHbIX, MPEeanoYMTaOWMX OTKNaapIBaTb CBOOOOHbIE AEHbIM, @ HE TPATUTb MX Ha MOKYMKY
LOPOroCTosWmMX TOBapOB, cocTtaBuna 52,8% (+1,6 n.n. M/M; +1,9 n.n. r/r) (puc. 10). Jona Tex, KTo
npennoYnTaeT TpaTuUTb, cocTaBuna 28,7% (-0,6 n.n. M/M; -1,3 n.n. r/r). B anpene pecrnoHOeHTbI,
oTBeYasi Ha BOMpPOC O MpeanoYnTaeMbix GopMax XpaHeHUss coepexeHmii, Yalle coobLanu,

UTO HaKOIMJIEHWS ceryac JTyyle XpaHUTb B HanmyHom popme (35%; +3 n.n. M/m; +9 n.n. r/r),

M pexe - Ha cyeTe B baHke (40%; -2 n.n. m/M; -8 n.n. r/r).

-~ LEEHOBBIE O)XXUOAHUSA NPEOMPUATUN MOYTU
. =/ . HEWU3MEHWAUCb

Mo maHHbIM MOHUTOpPUHIa NpeanpusaTUA baHka Poccun 3a anpenb 2026 1., LeHoBble
oOXUOaHUS NpeanpuaTii (banaHc OTBETOB) Ha crieaytolme 3 MecsiLla OCTa/IMCb MPaKTUYEeCKU
6e3 3MEHEHMIN - Ha MOBbILEHHOM YpOBHe (puc. 11)7.

[MHaMVKa LLeHOBbIX OXMOaHWM 6blfia pasHOHaNpaBieHHOM Mo oTpacnisM. B 6onblumHCTBE
oTpacnen LIeHOBble OXMOAHUS HECKOMBbKO BbIpOCU. [py 3TOM OHM YMEHbLIMANCL B JO6bIUE
MOMe3HbIX MCKOMaeMbIX, SHEPreTuKe 1 cdhepe ycnyr. B Toprosne B LEIOM OXMOAHUSA HEMHOTO
MOBLICUINCD 3@ CUYET PO3HUUHOIO CErMEHTa U TOProB/IM aBTOMOBUISIMU, B ONTOBOM CErMeHTe
OXUOAHNSA CHUSUIACD.

B Tex oTpacnsix, rae LeHOBbIE OXUAAHMS MOBbICUIUCD, 3TO, Kak NpPaBu/io, COMNMPOBOXAAI0Ch
HEKOTOPbIM YCKOPEHMEM POCTa U3AEPXKEK M MOBbILEHNEM OLIEHOK TEKYLLEro 1 Byayllero cnpoca
(Tabn. 2).

B pob6blye MonesHbIX MCKOMaeMbIX LIEHOBbIE OXMOAHNSA HECKOSIbKO CKOPPEKTUPOBAa/IUCh BHU3
Mocre CUNbHOro pocTa B MapTe, HO NpY 3TOM OCTaBa/IUCb CYLLECTBEHHO Bbille CpeaHEero ypoBHS
2025 roga. Ha ueHoBble oXUOaHWUS NpennpusTUIA 3TOM OTPAC/IM OKa3blBalOT BIMSIHME U3MEHEHWS
KOHBIOHKTYpPbl Ha MUMPOBbIX PbIHKaX CblpbEBbIX TOBAPOB.

B ontoBoM Toproene LueHoBble OXXOaHNA CHU3UTNCb Npy OAHOBPEMEHHOM 3aMenJ1IeHUN POCTa
n3aepxek. B ccbepe ycnyr, noOMMMO 3TOIro, yMeHblleHne LeHOBbIX oXMaoaHUm COonpoBOXOas/10Cb
CHMXKEHMEM OXUOAHWIN MO Cripocy, a B aHepreTuke - yxyglueHmeM oLeHOK U (baKTM‘-IeCKOFO,

M OXnaaemMoro cripoca.

KonmuecTBeHHbIV NokKasaTeslb LLEHOBbIX OXUAAHUA NPeanpUsSTUN — CPEOHWUM OXUOAEMbBIA TEMI
NMpPUpOCTa LIEH Ha criegyowme 3 MecsLa® - B anpene CHM3uAca 0o 4,7% B nepecyeTe Ha rog
(-0,2 n.n. M/M; +0,1 n.n. r/r) (puc. 12). CpegHuin TeM NpUPOCTa LiEeH, OXXMOAEMbIN MPeanpUSTUAMA
PO3HUYHOW TOProBM Ha cnepytowpme 3 Mecsauasd, 6bin paBeH 7,7% B rogoOBOM BbIpaXXeHUM

(-1,0 n.n. mM/m; -0,5 n.n. r/r).

7 Banpene 2026 r. B onpoce NpuHAAv yyacTue 11,5 Toic. NpeanpusTui (MogpobHee O pesynstaTtax MOHUTOPUHIa NpeanprsTuig
CM. MHGOPMALWIOHHO-aHAUTNYECKMIN KOMMEHTaPUI «MOHTOPVIHI MPEANPUATMY).

8 [aHHble 6e3 MCKTIYEHUST CE30HHOCTU.


http://www.cbr.ru/analytics/dkp/monitoring/
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BMEHEHHAA UHODNAUUA - 4,2% 00 2028 NOOA

T Mo oueHkaM BaHka Poccnmn®, BMeHeHHas nHnaums ons OP3-UH, paccumtaHHas Kak cpegHee
h - Mo BbIryckaM ¢ gataMu noraweHus B 2028, 2030 n 2032 rr., B anperne Heckosbko BO3pocra.
B cpenoHeM 3a nepuog ¢ 1 no 22 anpens BMeHeHHas nHonauma no 2028 r. coctasuna 4,2%
(+0,6 n.n. M/M; +0,1 n.n. r/r), Ha nepuog 2028-2030 rr. - 7,2% (+0,4 n.n. m/m; +1,0 n.n. r/r),
Ha nepwopg 2030-2032 rr. - 7,1% (-0,4 n.n. M/M; -2,1 n.n. r/r) (puc. 13).

S~ AHAJIUTUKU B AMNPENE OXKUAATTU UHDNALMIO 5,5%
. 4~ . HAKOHEL 2026 NOOA

B anpene 2026 r. nporHo3bl NpodecCnoHanbHbIX aHaIMTUKOB MO MHPMALMM MOBbICUNNCD.

Mo gaHHbIM anpenbckoro MakpO3KOHOMMYECKOro orpoca baHka Poccuy, MpOrHO3 aHanuUTUKOB
Ha kKoHeL, 2026 r. coctaBun 5,5% (+0,2 n.n. M/M; +0,7 n.n. r/r), Ha koHel, 2027 1. - 4,4%

(+0,3 n.n. M/M; +0,4 n.n. r/r), Ha koHeL, 2028 r. - 4,0% (6e3 nameHeHu M/M) (puc. 14).

Mo NPOrHO3Y BAHKA POCCUN, TOOOBAA UHDNALIUA
COCTABMT 4,5-5,5% B 2026 roay

Mo nporHosy BaHka Poccum, ¢ y4eToM NpoBOOVMMON OEHEXHO-KPEeOUTHOM NONUTUKM rogoBast
MHPNAUMS cHM3uTes 0o 4,5-5,5% B 2026 rogy. YcTonumBas MHGMALMS CIOXUTCSA BOM3K 4%
BO BTOpoM nonyrogmmn 2026 roga. B 2027 r. u ganee rogoBast MHGNSUMSA OyOeT HaxoguTbcs
Ha uenw.

2 OLEHKM OCHOBaHbI Ha COMOCTaBEHUM OXIaaeMbIx aoxoaHocTer OD3, yHaeKcrpyeMbiX Ha HOGNAUMIO (OD3-H), 1 HOMKHaBHBIX OD3
(O®3-MM) ¢ oAMHaKOBbIMKM AaTaMy MOoraweHUs C YY4ETOM f1ara B MHAEKCALUMM HOMMHAIA W CE30HHOCTU MHGNAUMK. MeToarka 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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CPABHEHUE MH®NAUMOHHbBIX M LLEHOBbIX OXKMOAHUA C UICTOPUYECKUMU 3HAYEHUSIMU

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 MHONSUMS 6biia YCTOMUMBO HU3KOM U BONN3M 4% - aT1o nepuopg, 2017-2019 ropos. B 310 BpeMms
OXMOAHWA rpaxkaaH konebasmcb B LUMPOKOM Auarna3oHe - oT 7,8% (B anpene 2018 r.) 0o 12,9% (B ¢eBpane 2017 r.)
(pvic. B-1). MakcmMyMbl 3TOroO AmarnasoHa, B OCHOBHOM orpeensiolme ero 60bllor pa3Max, — 3TO JIOKaslbHble 3HaYeHMS
rnepBow MosoBuHbl 2017 T., Korga NPOUCXOaMIIO MOCTEMNEHHOE CHUXEHME UHPISLIMOHHBIX OXWMOAHWN C 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
MPUHATD MegmaHy (9,5%) 1 yceueHHbI granas3oH (oT 8,4 go 11,2%) 3HaueHu 3a nepmopg, 2017-2019 rogos. B anpene
2026 r. MHONALMOHHbIE OXMOAHUS rPaXKaaH, cCocTaBmBLMe 12,9%, HAXOOAATCS Bbille 3TOro opueHTUpa. OHM ocTatoTCA

B ananasoHe 11,0-14,0%, COOTBETCTBYIOLLEM BbICOKMM 3HaYEHMSIM, Habntopaslummcs B 2024 -2025 ropax.

AHaNornyHbIM 06pPa3oM MOXHO aHaNIM3MPOBAaTb U TEKYLLMIA YPOBEHDb LIEHOBbIX OXWUAAHWM NpennpuaTuii. BepxHss
rpaHvLa gmanasoHa nx 3HadeHun B 2017-2019 rr. onpenenseTcs OTAeNbHbIMY JTOKaNbHbIMM MaKCMMyMaMm Hadara

2019 r., cBA3aHHbIMU C peakLMen KOMMNaHUM Ha npomusolleuee Torga nosbiweHve HOC (puc. B-2). BanaHc oTBeTOB

06 OXMaaeMoM naMeHeHunn LieH B 2017-2019 rr. Haxoounicst B ayanasoHe ot 4,5 n. (aHBapb 2018 r.) o 17,7 n. (AHBapb
2019 r.). Bes yyeTa Hanbornee BbICOKMX U Hanbonee HU3KMX 3Ha4YeHnn 90% BpeMeHW B 3TOT Nepmom, LIEHOBbIE OXMUOAHUS
npennpuaTUiA HaXoounNnchb B amanasoHe oT 5,1 o 11,8 nyHkTa. MegyaHa 3HaueHU 3a 3TOT Nepuog, CocTaBuna

8,4 nyHkTa. TeKyLwm YpoBEHb LIEHOBbIX OXmnaaHuii (19,6 n. B anpene 2026 I.) HAXOAUTCS CYLLECTBEHHO BbILE 3TUX
3HayeHnN. OH, KaK 1 TEKYLLMM YPOBEHDb MHBMISLIMOHHBIX OXUAAHUI HaceNeHUs], COXPaHSIETCS B OMana30oHe BbICOKMX
3HayeHun 2024 -2025 ronos.

UH®OAUMNOHHDBIE OXKUOAHUSA HACEJTIEHUA U TOOOBAA UHDIALUUA
(%) puc. B-1
20 ~
[inanasoH 3HaveHuit oxuaaemon
nHdnsumm 2017-2019 rr.

[ManasoH 3HaYeHui OXMAaEMON HGAALMKU
2017-2019 rr. 6e3 10% KpanH1x 3Ha4eHWi
(5% BepXHUX 1 5% HUXHMX)

------- TPaHNULbI AMANA30HA 3HAYEHWH
oxupaemon uHpnsaummn 2024-2025 rr.

MeanaHHbIi ypoBEHb 0XNAAeMOoi
nHdnaumm B 2017-2019 rr.

Oxupaemas nHonsums (1rop)

g s % g § g g g § g ?s’ T'onoBas MHnALMA
~ ~N ~N ~ ~N ~ N ~N N ~N
NcTouHmkmn: OO0 «MHPOM», PoccTaT, pacyeTbl BaHka Poccum.
LLEHOBbIE OXXMOAHUSA NPEONPUATUIA
(BAJTAHC OTBETOB, C.K., I'.) puc. B-2

35 1
[ManasoH 3HAYeHMIA LeHOBbIX

30 A oxuaanni 2017-2019 rr.

Zop [Inana3oH 3HAYEHMI LLEHOBBIX OXUAAHMI
2017-2019 rr. 6€3 10% KpanHWX 3HAYEHWi

20 A (5% BepXHUX 1 5% HIUKHIX)

LleHoBble OXMAAHMA NPeAnpUATI,
BCE 0TPAC/

o= MeANAHHbI YPOBEHb LIEHOBbIX

51 oxuaakui 8 2017-2019 rr.

0 T T T T T T T T T T 1 ~
© ~ [ o o = IN ) < e ©  Tmeeees T'PaHMLbI ANANA30HA 3HAYEHW LeHOBbIX
) ] ) 2 S 2 S S S S S i
Q S I I ] I IS I < IS IS oxuaaHui 2024-2025 rr.

NcTouHuk: BaHk Poccun.
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MNOKASBATE/IU UHDNSALMOHHbIX OXXUOAHUMA U PACMPEOENEHUE UX 3HAYEHWA 3A 10 NIET puc. 3
NHDNALUMOHHDBIE OOKUOAHUA HACEJIEHUA, LLIEHOBbIE OXKMOAHUSA NPEANPUATUNA
BMEHEHHAA MH®IAUUA U NMPOMHO3 AHANTUTUKOB (BANNAHC OTBETOB, C.K., M.
(%)

=30y

§[§ Bcero (o) ( D) Bce otpacnn o )

25

g 5 Mogrpynna Po3HnyHas Toproens o (O)

g Tg co chepexeHnsiMmn o OO

gr § Moarpynna Cenbckoe x035iCTBO o @

[
‘:} e Ges cOepexeHnit © O
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BmeHeHHas uHdnaums ®
s O3 (anpens 2026) lMpoMbiwnesHocTs I [e] ()
[MporHo3 aHanuTKoB I
Ha cnepyowye 12 Mecaues, @
onpoc MHTengKCG** (mapt 2026) Yenyru o ®)
0 5 10 15 20 0 10 20 30 40 50 60
[vanazon 2017-2019 rr. [nanazow 3a 10 net ® Mapr 2026 ® Anpenb 2026 OMepuana 2017-2019 rr.

* CpefHsisi Mo BbiMyckaM € gatamu noraweHus B 2028, 2030 1 2032 rogax. PacnpepeneHue 3HaveHuin ¢ okTabps 2021 roga.

** [TPOrHO3 aHaNUTUKOB Ha crieaytolume 12 MecsiLieB PaccUMTaH 13 MPOrHO30B Ha TEKYLUMIA U CedyoWmiA rofpl C yYeToM dakTUYecKon MHGMALMM ¢ Havana
TeKyLlero roga.

McTouHukmn: OO0 «nMHPOM», BaHk Poccumn, MHTepdakc, MAO MockoBckas Bupxa, pacyeTbl BaHka Poccum.

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

NcTounmkn: OO0 «MHDOM», PoccTaT, pacyeTbl BaHka Poccuu.

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

(%) puc.5
20 q
15 A
10
5 T T T T T T T T T )
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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McTouHrk: OO0 «MHDPOM».
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PACMNPEAOENNIEHUE OTBETOB PECNOHOEHTOB HA BOINMPOC .
«HA KAKUE OCHOBHbIE MPOAYKTbI, TOBAPbI U YCITYIU LEHbI 3A MOCNEAHUUN MECSL, BbIPOC/TM OMEHb CUJTbHO?»
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[Inana3oH 3HaYeHuni 3a rog ® Maprt 2026 ® Anpenb 2026 OCpeaHee 3HaueHue 3a 2017-2019 rr.

NecTouHmkm: OO0 «MHPOM», pacyeTbl BaHka Poccum.

MHOUKATOPbI OAMUHAMUKU LLEEH*

(BAJTAHC OTBETOB, I'.IN.)
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* BasiaHC OTBETOB Ha BOMPOCh! «Kak, MO BalleMy MHEHMIO, B LIENOM U3MEHSTCS LieHbl Ha NMPOAYKTbI MUTaHWS, HEMPOLOBObCTBEHHbIE TOBapbl 1 Ha YCIyru
B CrieqytoleM MecsaLe?», «Kak, No BalweMy MHEHWIO, B LIe/TOM ByayT MEHATBCA LieHbl B credytolupme 12 Mecaues (roa)?», «Kak, Mo BalleMy MHEHMIO, B LiefioM

puc.7

N3MEeHWNTUCb LieHbl Ha NPOAYKTbl NMUTaHWA, HENPOA4OBO/IbCTBEHHbIE TOBapbl U Ha YCNyrn 3a npoLeawmn MecsiL?», «Kak, no BalWleMy MHeHWIo, B LIeSTOM MeHAINCb

LieHbl 3a npoweaLme 12 Mecsiues (roa)?». s BONpocoB 06 M3MEHEHUW LIEH B MpOLUEeLEM 1 CredyoleM MecsiLie — C UCK/TIOYEHMEM CE30HHOCTM.
NcTounmkn: OO0 «MHDOMs, pacueTbl BaHka Poccun.

PACMNPEOENEHUE OTBETOB PECMOHAEHTOB HA BOMNMPOC
«KAK Bbl CYUTAETE, YEPE3 3 OOA POCT LIEH BYET BbILLE UTU HUNXKE YEM 4% B rO4?»
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0

NcTouHmkm: OO0 «MHDPOM», pacyeTbl BaHka Poccuu.



MHPNSLMOHHbBIE OXMOAHUS U MOTpebuTenbckme HacTpoeHus / N2 4 (112) - Anpenb 2026 roga

MHAEKC NOTPEBUTENBCKUX HACTPOEHUA
(r.) puc. 9
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NcTouHmk: OO0 «MHDPOM».

PACMNPELOENNIEHUE OTBETOB PECMOHOEHTOB HA BOMPOC «KAK B HACTOSILLEE BPEMS JTYYLIE PACMOPAXXATbCSA
CBOBOAHbIMU AEHBbIAMU: OTKJTIAAbIBATb, BEPEYb U1 MOKYMATb JOPOMOCTOSALUME TOBAPDI?»
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McTouHrkmn: OO0 «nMHDOM», pacyeTbl BaHka Poccun.

LLEEHOBbIE O)KMOAHUSA NPEANPUATUN MO OCHOBHBIM OTPACNSIM

(BAJTAHC OTBETOB, C.K., 1) puc. 11
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McTouHmkm: BaHk Poccum, PoccTar.
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OLIEHKU UBMEHEHMUS CMPOCA, USOEPXEK U LIEH NMPEAMPUATUA -

YYACTHUKOB MOHUTOPUHIA BAHKA POCCUU

(BAJTAHC OTBETOB, C.K., I1.) Taén. 2
Cnpoc LleHbl

dakT oXupaHus Uapepxxm (pakT) o

3

oXupaHua

®deBpanb 2026
MapT 2026
Anpenb 2026
®eBpanb 2026
MapTt 2026
Anpenb 2026
®eBpanb 2026
MapT 2026
Anpenb 2026
®despanb 2026
MapT 2026
Anpenb 2026
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MapTt 2026
Anpenb 2026
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HCKONTEMbIX 129 | 13,2 2,2 13 1.4 6,3 31,2 206 | 302 6,2 5,1 147 79 15,7 15,3
:sg;’f:(:‘:ggf”*“e M8 91 -89 124 1201 M1 47 373 392 18 107 87 224 181 194
33rn 10,3 5,0 -1,9 72 8,1 6,3 377 25,7 24 29,7 1,9 10,1 18,6 16,8 15,8
BopnocHabxeHne 0,2 14 23 3,0 6,3 12 44,5 299 | 325 334 10,0 10,0 15,1 15,7 16,4
CenbcKoe X03s1CTBO 0,4 -1,0 2,8 190 180 169 453 445 464 6,1 -6,4 -0,3 1,1 10,4 11,6
CTpouTeNbCTBO 82 13 A 43 54 5,8 499 433 446 305 211 202 263 210 213
Toprosns 133 -135 -10,9 8,0 8,7 14,3 53,0 46,2 46,0 377 274 283 327 318 321
Toprosns asTo -22,5 -1,2 3,2 78 12,3 15,1 46,4 42,6 478 40,0 24,9 273 31,3 28,7 324
Toprosns ontoBas -12,0 -14,0 -12) 8,8 8,1 14,6 52,9 45,7 45,5 32,9 235 25,2 311 30,3 29,7
ToproBns po3HWUYHAS 131 -13,3 12,7 6,7 8,8 13,6 54,9 48,0 46,5 45,2 34,9 34, 35,9 353 36,2
TpaHcnopT u xpaHeHue -9,0 -4,5 -2,4 6,9 9,4 12,6 46,7 42,0 38,9 21,3 12,3 16,5 17,5 20,3 21,7
Yenyru -6,9 -8,2 71 77 8,8 8,3 453 384 381 290 16,0 145 19,2 18,2 17,0

NcTounuk: BaHk Poccun.

CPEAHWIA OXXUAAEMbIA NPEAMPUATUSMU TEMMN MPUPOCTA LIEH HA C/IEAYIOWME 3 MECSILIA
(B roAOBOM BbIPAXXEHUW)

(%) puc. 12
BCE OTPAC/TU PO3HUYHAA TOPIrOB/A
20 A 20 q
15 A 15 -
10 A 10 A
5 1 5
0 T T T | 0 T T T |
8 &2 5 2 3 2 2 5 &8 8 & & 8 2 5 £ 3 £ 2 g & & & &
S 3 o [} = o =] ha) O O © © S S =] [ = =] Q = o o o o
s 5 = g £ £ 58 8§ E 8 ¢ g g = g s S 3 E E 5 ¢
P4
[S3 8 < é K T < =< g < 3 3 T &
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NcTouHuk: BaHk Poccun.
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BMEHEHHASA UHDNALUA 019 OP3-UH

MHPNSLMOHHbBIE OXMOAHUS U MOTpebuTenbckme HacTpoeHus / N2 4 (112) - Anpenb 2026 roga

(%) puc. 13
10 q
9 4
N /
71 AV
6
5 4
4 4
34
2 T T T T T T T T ]
2018 2019 2020 2021 2022 2023 2024 2025 2026
[o2028r. 2028-2030rr. 2030-2032rr.
NcTouHukm: MAO Mockosckast Bupxa, PoccTtaT, pacyeTbl BaHka Poccuu.
PE3VYJ1bTATbl MAKPO3KOHOMMUYECKOI'O ONMPOCA BAHKA POCCUU, MPOMHO3 UHDNALIUUN
(%, OEKABPb K OEKABPIO MPEOLIAYLWENO rOOA) puc. 14

14 4

2017 2018 2019 2020

LleHTpanbHas TeHaeHums 10-90%

McTouHmkm: BaHk Poccum, PoccTar.

[ata oTceyeHus aaHHbIx - 23.04.2026.

[nanasoH nporHo3os

2022

2023 2024 2025 2026 2027

MeauaHa, despanb 2026 ==O== MepauaHa, mapt 2026

3J'|eKTpOHHaF| Bepcua VIHdJOpMaLll/IOHHO-aHaJ‘IMTML‘IeCKOFO KOMMeHTapusd pa3MmelleHa Ha Od)VILI,VIa}'IbHOM cavte BaHka Poccun.

MpennoxeHns 1 3aMeYaHns MOXHO HanpaBsTb Mo agpecy: svc_analysis@cbr.ru.

==O== MenauaHa, anpenb 2026

MaTepuan noaroToBneH [enapTaMeHTOM AeHeXHO-KPeaUTHOM MOMMTUKU NpK ydacTum OTaeneHns no MpkyTtckoin obnacty CMéupckoro
rNIaBHOro yrnpaBreHns LieHTpanbHoro 6aHka Poccuickon depepaLiyn.

107016, Mocksa, yn. HernvHHas, 12, k. B

OduumanbHbii canT BaHka Poccum: www.cbr.ru

© UeHTpanbHbln 6aHk Poccuiickor depepaumn, 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

