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B sHBape MeCAUYHbIi POCT LieH C UCKJTIOYEHUEM CE30HHOCTU
3aMepnuncsa No cpaBHeHUIO ¢ aekabpeM. bonblLMHCTBO NoKa3aTeneu
YCTOMYUBOIO POCTa LiEH TaK)Xe CHU3WIUCH K NpeablaylieMy Mecsauly.
Mpwn aTOM TeKywme TeMnbl NPUPOCTa LieH U rogoBaa MHpNAUUA
COXPaHSAITCA Ha BbICOKOM ypoBHe. YcTonumsoe MHPNALUOHHOE
AaBnieHue ocTaeTcA BbICOKUM nopA BIMSSHUEM TOro, YTO POCT crnpoca
NpPoAo/MHKaeT onepeXatb BOSMOXXHOCTU HapalluMBaHuUs BbiNnycKa
TOBapoOB U ycnyr. XXecTkas AeHeXHO-KpeanuTHaA nonuTmka éyper
cnoco6cTBOBaThb 3aMensnieHuo MHPIALMU U ee BO3BPAaLLEHMIO K LieNnu
B 2026 ropny.

NHPnauma B sHBape ocTaBasiaCcb BbICOKOM

B auBape 2025 ropa noTpebutenbckue LieHbl Bbipocnu Ha 1,23% (B pexkabpe 2024 roga — Ha 1,32%).
C ce30HHOI KOPPEKTUPOBKOW B FO[OBOM BbipaXXeHuU (C.K.r.) NpUpocCT LeH B sHBape coctaBwui 10,7%
(B pekabpe - 14,0%, B IV kBapTane 2024 ropa - 12,0%, B lll kBapTane 2024 ropa - 11,2%, B |l kBapTane
2024 ropna - 8,8%, B | kBapTane 2024 ropa - 6,0%). F'opoBasa MHPNALMA yckopunacb A0 9,92%,

pns 6asoBoro UMML rogoBoi npupocT yBennuuics go 9,32%.

BONbLWWHCTBO NoKa3aTesnieil yCTOMYMBOro pocTa LieH (C.K.r.) CHUSUIUCD K NpeabigyweMy Mecsuy. OgHako
BCE OHM OCTaloTCS Ha BbICOKOM YPOBHE. ATO CBUMAETENbCTBO TOr0, YTO paclUMpeHNe BHYTPEHHEro crnpoca
npopomKaeT onepeXaTb BO3MOXXHOCTU HapalunBaHUA GU3NUYECKMX 06beMOB BbiMycKa.

B siHBape Bknag B UL, ToBapoB 1 yCiyr ¢ BONaTU/bHOM LLIeHOBOW AUHAMUKOM YMeHbLuuscs. B ocHOBHOM
3TO YMeHbLUeHMe 6bI10 CBA3aHO CO CHMKEHMEM LIeH Ha NI0A00BOLLHYIO MPOAYKLMUIO, CUITbHO
NofopOoXKaBLUYIo B Npeabiaylume 2 Mecsua.

Onsa Bo3BpallueHUsa NHPN[UUM K Lenu notpedbyeTtcsa 6onee npoao/HKUTENbHbIN Nepuoa noanepXxaHus
YECTKUX AEHEXHO-KPEAUTHbIX YC/I0OBUIA B 3KOHOMUKE, YeM OXXunpanoch paHee. Mo nporHo3y baHka
Poccum, ¢ yueToM NpoBOAUMON AEHEXHO-KPEAUTHON NONMUTUKU roaoBasl MUHONALNA CHUSUTCSH

no 7,0-8,0% B 2025 rony, BepHeTcH K 4,0% B 2026 rogy v 6yget HaXxoguTbCA Ha Liefin B fanbHEenLLeM.

MNoapo6Hee 0 aMHaAMUKE MHONALUUN — B Pa3BEPHYTOM KOMMEHTapUU.


https://www.cbr.ru/
https://www.cbr.ru/analytics/
https://www.cbr.ru/analytics/dkp/
https://www.cbr.ru/Content/Document/File/108632/indicators_cpd.xlsx
https://www.cbr.ru/Collection/Collection/File/55136/CPD_2025-01.pdf

UHPnauua, B % K COOTBETCTBYIOWEMY MecsiLly npeabiayliero roga

Bknap B uaMeHeHue ronosou MHGNALUUNK, n.n.

Chart title
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WUHdnauus, r/r 2022 2023 2024 ABryct CeHTa6pb OKTA6pb Hos6pb [Oekabpb fHBapb
2024 2024 2024 2024 2024 2025
Bce ToBapbl U ycnyru 11,9 74 9,5 91 8,6 8,5 8,9 9,5 9,9
MpopoBONbCTBEHHDbIE 10,3 8,2 11,1 9,7 9,2 9,0 9,9 11,1 11,1
ToBapbl
HenpopoBonbCTBEHHbIE 12,7 6,0 6,1 6,1 5,6 5,7 5,7 6,1 6,1
TOBapbl
Yenyru 13,2 8,3 11,5 11,7 11,6 11,3 11,4 11,5 13,0
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