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YTO NPEACTABNAET COBOU OOKNAL «PETMOHANBbHASA
OKOHOMUKA: KOMMEHTAPUU T'Y BAHKA POCCU»

Hoknag «PervoHanbHas skoHOMMKa: kommeHTapum Y BaHka Poccuny
(manee — [oknag) conoepXuT o630p TeKyLen 3KOHOMUYECKOW CUTyauuu
B CEMU MakpopermoHax Poccun, rpaHuLpbl  KOTOPbLIX  OnpeaeneHbl
perMoHamu nNpUCYTCTBUSI TNaBHbIX ynpaeneHuin LleHTpanbHoro 6aHka
Poccuinckon ®epepaunn (ganee — 'Y banka Poccun). Ero cogepxaHue
dopmunpyeTtcsa cneumnanuctamm 'Y BaHka Poccun.

KntoueBon ocobeHHoCTbO [oknaga ABNsieTcsa ornopa Ha KadeCTBEeHHble
MeToabl aHanusa. [Mpu ero npoBeaeHWM WCNOMb3yeTcsi MakcumarnbHO
LLIMPOKNIA crekTp 3KOHOMMYECKOM NHopMmaLmK, OOCTYMHOM
Ha perMoHanbHOM YpOBHE, BKMOYasi AaHHble OMNpoCOB HedMHAHCOBbLIX
npeanpuaTUA 1 MHEHUS SKCNEPTOB. Takon Noaxod No3BondeT AOMNONHUTD
oduumanbHble CTaTUCTUYECKNE AaHHble oueHKaMyn BusHeca, aHannTUKOB,
oTpacrneBblx 00beAuMHEeHWW, BblAENMUTb B 3KOHOMUKAxX  pPEermoHoB
3apoxgaroLumecs TpeHabl.

KAK COBUPAETCA MH®OPMALNA

BaXHbIM MCTOYHMKOM MHpopMauuun ona [oknaga sBnseTcs MOHUTOPWUHT
6onee 15 Tbic. HeUHAHCOBLIX MpeanpusATMiAl, nposoaumbii Y BaHka
Poccuun. OH npegocTaBnseT onepaTyBHble AaHHbIe O pas3BUTUM OTpacren
9KOHOMMKM BO BCEX perMoHax CTpaHbl. OTWU CBeAEHWUs LOMNOSHSATCA
nHdopmaumen, nonydyeHHom Y baHka Poccun B TOM 4ucre no mtoram
pa3HoOOpasHbIX MeponpuUATUA C y4aCTUEM perMoHanbHbIX OpraHoB
NCNoNHUTENbHON BriacTu, Gu3Heca, OTpacneBblX COK30B, accounauuin,
obbeanHeHnn npegnpuHumaTtenen. Hapsagy ¢ nogoGHOW kadeCTBEHHOM
nHdopMaLmen, NCNOMb3YETCS U KONMYECTBEHHAS, BKIOYasa ouLmanbHyo
ctatuctuky. Bcsa nHdopmauma npoBepsieTca Ha OOCTOBEPHOCTb W
COrnacoBaHHOCTb.

KAK UCIMOJIb3YETCA AOKNAA

maBHoe npegHasHayeHve [oknaga — CRyXuTb HAOEXHbIM MCTOYHMKOM
Hanbonee akTyanbHOW MHPOPMaLMKM O perMoHanbHOM pa3BUTUN ANS Uenen
npoBeaeHUs AEHEXHO-KpeaUTHOW NONMTUKA. B HemM npeacTaBneHb! Knoye-
Bble TEHAEHLMN B 9KOHOMUYECKOWN aKTUBHOCTM U LLIEHOBBIX NpoLeccax B pe-
r’MoHax, BbIIBIIEHHOE AeNCTBNE DAKTOPOB — Kak 00LLEPOCCUNCKINX, TaK U JTO-
KanbHbIX. Bce 310 ABNAETCA HEOTHLEMMNEMOW YacTbio MHdOPMAaLMK, KOTO-
pas Heobxoamma pykoBoactBy baHka Poccun npu npuHATUM pelueHuin
Nno OeHEeXHO-KpeauTHon nonutuke. [oknag paccmaTpuBaeTcsl pyKoBOA-
ctBoM baHka Poccuu B xoe noaroToBKW K MPUHATUIO pPeLLEHUs MO KioYve-
BOW CTaBKe.

1 B onpoce B mae 2026 r. npuHsino yvacTtue 15 461 npeanpusitue.
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POCCUA B LUIEJTIOM

B anperne — mae oTMe4yanocb OXXMUBMEHNE IKOHOMUYECKON aKTUBHOCTU, NOSAEPXKKY KOTOPOW, B TOM
yuncre okasano yBenunyeHne BHELIHEro crnpoca Ha OTAeSbHble TOBapbl POCCUMNCKOro akcnopTa. Ns3-
MeHeHMe NoTpebunTenbCKOro crnpoca B permoHax Obiyio pasHoHanpaeneHHbIM. PO3HMYHOE KpeanTo-
BaHWe pOCro YMepPEeHHbIMM TemnamMn. TekyLMin pocT LieH B anperne 3ameanuncs. LleHoBble oxunaa-
HMA BU3Heca B Mae CHMXarnucb YeTBePThIM MecsL, noapsasa.

OKOHOMMYECKasaA akTUBHOCTb B anperie — Mmae BbIipocna B 60MbLIMHCTBE OT-
pacneu nocrie HEKOTOPOro CHMKeHUs B 1k26. bnarogapsa pocTy BHELLHEro cnpoca
yronbHble komnaHmm Cnbupu n JansHero Boctoka Hapactunu gobblyy n oTrpy3ky
yrns, a Ha Ypane v B LleHTpansHon Poccun yBenmunnock Npon3sBoacTeo yaobpe-
Hun. Ha KOre 3a cyeT rocsakasoB U MMNOPTO3aMeLLEHNST BbIPOC BbIMYCK B TPpaHC-
NMOPTHOM MALUMHOCTPOEHUN. YBENMYEHUE NMPOLAX aBTOMOOUNEN pernoHanbHbIX
OpeHgoB cnocobcTBOBano HopmMMPOBaHUIO NPEANOCHISIOK A4S BO30OHOBEHUSA
pocTa enoBon akTMBHOCTM B aBTonpome Bonro-Batku. B To e Bpewms, B page
oTpacnen npegnpuaTna oTMedanu NocTeneHHoe oxnaxaeHue cnpoca. B yactHo-
cTn, Ha JanbHem BocToke No 9TON NPUYMHE COKPATMIMUCh 3ar0TOBKU OPEBECHHDI.
Ha CeBepo-3anage BbinyCck anekTpoobopynoBaHUSA COXpPaHUIICS Ha ypoBHE 1k26.

v
//Hu
o

N3mMeHeHMe noTpebMTeNnbLCKOro cnpoca B permoHax B anpene — Mae 6bi1no
pa3HoHanpaBfeHHbIM. TekyLUne OLEeHKN NpeanpusaTuin pO3HUYHOW TOProBnn Mo
CMNpOCY COXpaHATCA BOMM3M MUHMMArbHBIX 3Ha4YeHnn ¢ Havana 2023 roga, He-
CMOTPS Ha MX HekoTopoe ynydweHune. B LleHTpanbHon Poccumn, Ha Cesepo-3a-
nage, Ore n JansHem BocToke npegnpusatusa coobLuany 0 CHUXeHUN cnpoca Ha
mebenb n ObIToBYHO TEXHMKY. 3arpy3ka otenen Ha KOre n Cesepo-3anage CHuU3M-
nacb NO CpaBHEHMWIO C TEM e NepmoaoM MPOLLOro roga m3-3a bonee KOPOTKUX
MaNCKMX BbIXOAHbIX. BmecTe ¢ Tem, npeacraButenu cdepbl rocTenpumMMmcTsea
Bonro-BaTtku coobuwmnm o6 ysenuyeHun TypnoToka, B TOM Y1Cre 13-3a nposeae-
HUS BonbLUero Yncna CnopTUBHBIX U KyNbTYpPHbIX Meponpuatuin. Ha Ypane ycko-
pUNcs pocT NOKYNOK B OHNanH-cermeHTe. B Cnbupu pernoHarnbHble ceTu aneKkTpo-
HUKM 1 ObITOBOM TEXHWKM OTMETUNM MOBbIlWEHWe cnpoca. B 4actn Byaywero
crnpoca OUEHKM NpeanpusaTuini po3HUYHOW TOProBnu U cdepbl yCnyr B LEfom rno
Poccun B mae CHU3MNNCH.

TeKywWwun pocT UeH B anpene (C CE30HHOW KOPPEKTUPOBKOW B rOAOBOM BbipaXe-
HWUW, Aanee — C.K.r.) 3ameanuncs no cpaBHeHUo ¢ MapTomM. OH 6bin HWxe 4% B
nepBylo ovepenb M3-3a AMHAMMUKN BONATUNbHbLIX KOMNOHEHTOB. [NepeHoc yBenu-
YeHWs n3gepXKek NpeanpusaTUn B OTMYCKHbIE LiEHbl CAEPXMBANCA OXNaXaeHnem
cnpoca. LleHoBble oxungaHuns busHeca B mae NpogoSIKUIIN CHUXKATLCS (CM. BPE3KY
«LeHbl u uzdepxxku npouzsodumerneli»).

PocT KkpeauToBaHus B anpene O6bis1 yMepeHHbIM, 06beM cpeacTB HaceneHus
B 6aHkax yBenuuuncsa. [NopTtdens noTpebnTenbCknx KpeanToB NPakTUYECKN He
n3meHuncsa. 3agomKeHHOCTb NO UNOoTeKe NPOAOIPKMMa pactn (cMm. epesky «Om-
pacneesol sonpoc. KunuuwHoe cmpoumersiscmego»). POCT KopnopaTuBHOIO Kpeaun-
TOBaHWs B MapTe Obinl cAepXXaHHbIM.
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KINO4YEBbIE TEHAEHLUWUN B PETMOHAX

Temnsbl poOCTa BbiNyCKa B MPOMbILLIIEHHOCTN OCTaBalinCb BbllLUE 06LL|,€pOCCVIIZCKVIX 3a
cyeT bonee cUNbHOIO pocCTa npon3BoacTBa rotoBbiX MeTanjindeCckmnx n3genun, KOMMNbKOTEPOB, XU-
MU4YeCKomn npoaykumn, MmallinH 1 060pyD,OBaHI/IFI. TeMnbl CHUXEHNss 06beEMOB CTpOUTENBbCTBA Obinn
MeHblle, 4eM B LeJyioM no ctpaHe: AMHaMUKy B aTOM oTpacnu nogaepxmeano ysenndeHune pa60T
no BO3BEOAEHUNIO NHXEHEPHbIX KOMMyHI/IKaLI,I/IIZ N aBTOMOOUIbHBIX aopor. LleHOBbIe oXnaaHu4 ouns-
HecCa no-npexHemy npesbllanu O6LLI,€pOCCVIVICKVI€.

Mpoun3BoanTeNn 3nMeKTPooGOoPYAOBaHNA PAaCLLUMPSNN aCCOPTUMEHT WU
npoaosnkany peanusaumio UHBECTNPOEKTOB, COXPaHSAs MO3UTMBHbIE OXMOAHUS B OTHOLLEHWU
cnpoca Ha npoaykumio. MpeanpusaTns pbIboXo3anNCTBEHHON OTPAacnM BBOAUM HOBbIE MOLLLHOCTU MO
pasBefeHuo pbibbl U 0OHOBNSANM AeicTByolWmMe. LieHoBble OXMAaHWA NPEAnPUATUIn HECKOIBKO
CHU3UINNCb, HO OCTaBanuch Bbille, YEM B LIENIOM MO CTpaHe.

LleHoBLIE OXnaaHna BusHeca B Mae yBennuuMnnch, B otnmyune ot Poccun
B uenom. OueHka AMHAMMKM CNPOCa, MO MHEHWUIO pernoHanbHbIX MPeanpuUsiTU PO3HUYHOW TOp-
roenu, Obina No3nMTMBHEE 0OLEeCcTpaHOBON. TeMnbl pocTa NpodaX NerkoBbiX aBToMobunen obinm
Bbile 0bLepoccnnckmx. CHMMKEHME HaNPSXKEHHOCTU Ha PbIHKE Tpyda MNPOsiBUMOCH B YBENMYEHUN
yncna CoTpPYAHUKOB B PEXUME HEMOSTHOM 3aHATOCTH.

Temnbl pocTa obbema nnaTHbIX ycnyr Obin HUXE, YeM MO CTpaHe B LEeNoMm, u3-3a
YMEHbLLUEHMSA TypnoToka B anpene — Mae. B NpoMbILLNEHHOCTN COKpaLLeHNe BbiMyCKa CBSA3aHO C
OXNaXgeHuWeMm cnpoca Ha CTPoUTENbHbIE MaTepuarnbl, 0O4exay, a Takke CHUWKEHMEM NPOU3BOACTBA
B HedbTenepepaboTke. MHankaTtop BMsHec-knMmaTa B Mae onepexarn obLepoccunckmn 3a cyet 6o-
nee No3UTUBHbIX OXNAAHUI KOMMNAHWIA B CENTbCKOM XO3SINCTBE, NMOMMCTUKE N CTPOUTENBLCTBE.

MoTpebutenbckass akTUBHOCTb Bblpocia. OueHKM OeroBON akTUBHOCTM Gbinn
HWKE 0OLLLEPOCCUNCKMX 3a CHET OTpaCnEeN, CBSA3aHHbIX C 406OblYel NoNe3HbIX Uckonaemsbix. B xnmu-
YeckoM NPOon3BOACTBE pOCT obecneunnu npomnssogmnTenn ygoodpeHuii. o cpaBHEHUIO CO CTpaHOW B
uenom noptdenb kKpeauToB Kak OU3HeCy, Tak U HAacerneHuo yBenuunearncs MeaneHHee. Ms-3a pe-
KOpOHbIX OObEMOB CAa4yn B 3KCMyaTaumio MHOTOKBApPTMPHbLIX JOMOB NnokasaTenu BBOAA XWUIbsl B
LeNIOM CHM3WUINCb HE TaK CUIBbHO, Kak Mo CTpaHe.

M3-3a cokpalleHns NpoM3BOACTBa B MeTannyprum, gepesoobpaboTke, MalMHO-
CTPOEHMN BbIMYCK B CUOMPCKON NPOMBILLUNIEHHOCTU CHU3WICSA Npu obwepoccunckom pocte. lMpu
3TOM YrosibHbl€ KOMMaHWM HapacTUn NPOM3BOACTBO M AKCNOPT Ha (hOHE BOCCTAHOBEHMS cripoca
1 LeH Ha aHeproHocutenu. OnepexaroLwuin pocT NPOAOBOSIbCTBEHHOM PO3HMLbI CBA3AH C aKTUBHbLIM
pasBuTHeM deaeparnbHbIX PO3HUYHBIX CETEN. TeMMbl YyBENUYEHUSA NPOLAXK HENPOAOBOSIbCTBEHHbIX
TOBapoB 1 obLiennTa oTCTaloT OT OBLLIEPOCCUMIACKMX M3-3a Dornee caepXaHHOro pocTta 3apaboTHbIX
nnaTt cnbnpskos.

TeKyLMn poCT LieH B MaKpoperMoHe 3ameasinicsi, HoO CroXnncs Bbllle
o6LLeCcTpaHOBOro 1U3-3a pocTa U3LepXek NpeanpuATUA Ha OCTaBKy TOBApOB U3 APYrMX PErMOHOB.
O6bem cTpouTenbHbIX paboT CHU3UIICS MEHbLUE, YEM B LIESTOM MO CTPaHe, Kak B MECAYHOM (C.K.),
Tak 1 ro4OBOM BblpaXXeHun. 3TO CBA3aHO C yBENMYeHMEeM BBOAA XuUnbs, bnarogapsi 4eNCTBUIO Npo-
rpammbl «[JanbHEBOCTOYHASA M apKTU4Yeckasl UnoTeka», u ¢ bonee caepkaHHbIM COKpaLLEHNEM WH-
BECTULMOHHOW aKTUBHOCTU. 'py30000pOT AanbHEBOCTOYHbLIX MOPTOB BbIPOC (C.K.) MPU CHXKEHUM B
uenom no Poccuu 3a cyeT Gonee BbICOKMX TEMMNOB poCTa NnepeBasnky yrng.
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OCHOBHbIE SKOHOMWYECKUE NMOKA3ATEJIN

fata | P® |LU®O C3ryBBIY IOrY YIy Cry Ary
Beca 'Y B MHGnsILUM % 2026 | 100 | 33 11 12 15 14 11 5
NHcbnsiums . % anp.26| 56 | 54 56 64 53 55 57 6,6
Basosas MHGIALMS o % anp.26| 50 | 46 53 56 51 47 48 57
MpOMBILLNEHHOCTb 3mmarfr, % |@P-26| 12| 55 18 34 -38 -11 -06 56
MHBecTMLMn B OCHOBHOM HakonneHHsim| 1k26 |-14,3| -9,8 -10,6 -20,4 -12,0 -20,6 -21,8 -8,2
Kanutan utorom r/r, %
CTpONTENbCTBO 3mma r/r. % anp.26| -6,6 | -3,0 -104 -6,1 -7,8 -14,2 -10,3 7,4
BBop Kb 3mmari % |anp26|-22,9|-28,4 -236 -12,2 -19,9 -14,5 -39,2 2,6
PosHunyHas Toprosns 3mmarfr, % |@mP-26| 50 | 58 60 51 74 60 51 59
MnaTHble yenyri 3mmarir, % |aMP-26| 37 | 35 54 46 27 38 42 21
PeanbHas 3apaboTHas nnata 3mmarir, % [Map-26| 84 132 52 57 69 27 50 44
PeanbHble AeHexHble goxoabl r/r, % k26 | 26 | 96 36 32 35 20 34 27
YpoBeHs 6e3paBoTHLLL ck.% |anp26] 22|16 20 15 39 17 26 18
3a00mKeHHOCTb No NoTpebu- r o anp.26 | -08 (-04 01 15 -04 -05 -39 -54
TENbCKUM KpeanTam? 7
e — r % |anp26|105| 9,7 105 105 134 106 94 109
CpencTBa Ha cueTax acKpoy or % anp.26|13,4|12,0 352 11,0 16,3 0,3 14,4 1372
3a40mKeHHOCTb He(PMHAHCOBbIX map.26(11,2 | 9,7 11,1 13,7 292 86 7,3 114
opraHu3aumim no 6aHKOBCKUM r/r, %
KpeauTam
e KpynHble 3aemwykm or % map.26| 14,2 (13,1 13,9 18,5 33,7 12,3 9,5 13,3
A MCI r/r. % Map.26 -0,7|-6,3 -7,5 1,1 234 69 0,1 2,8
LleHoBbIE OXMAAHNS banaHc man.26 | 16,7 | 19,4 22,3 19,8 139 7,4 17,7 134
vgp' OTBETOB, .,
npeanpuaTui i
MHagnkatop 6rnsHec-knnmaTa C.K., . main.26| 1,7 |-19 -06 68 41 -80 04 56
o TeKylLuMe OLeHKM Cko L. man.26| -5,3-93 -71 0,1 -2,1 -151 -10,1 -0,2
o  Oxuganus C.K.. M. man.26| 90 | 57 6,1 138 104 -0,7 11,4 11,6

MemoyHuku: MoHUmopure npednpusimut, bark Poccuu, Poccmam, pacdemsi 'Y banka Poccuu.

23pecb v ganee 3a00MKEHHOCTb MO GAHKOBCKMM KpeauTam MpuBedeHa C UCKMIOYEHNeM BaroTHON nepe-
oueHkn no doopmam ot4yeTHocTn 0409316 «CBeaeHnst o KpeanTax, NpeaocTaBneHHbIX huanyecknm nuuamy»
n 0409303 «CeeneHusi o ccygax, NpegoCTaBleHHbIX OPUAMYECKMX NUuamy. YKkasaHHble hopMbl UCMONb3y-
I0TCH B LIENSAX PEMMOHANBLHOIO aHanusaa, Tak kak No3BofisitoT arperMpoBaTth nokasaTenu No MecTy HaxoXaeHus

3aeMLLUNKOB-PE3NOEHTOB.

3 banaHc OTBETOB — pasHuLIA [OMnei OTBETOB «YBEnuuaTca» U «yMEeHbLLATCA» Ha BOMPOC 06 OXMOoaeMom
pocTe LeH B cnegyowme 3 Mecsua. ICTOYHUK AaHHbIX ONs LEHOBBIX OXWAAHWA NpeanpuaThii  nHavkaTopa
BGU3Hec-KNMMaTa — MOHUTOPWHT NPeanpuaTUiA, NpoBoauMbI BaHkom Poccun.
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UHOINALUA B PETUOHAX POCCUN

MpupocT ueH B anpene 2026 r., % k npegblayliemy mecsauy (C.K.r.)

Kap Myp Pa3amep 3Hauka pervoHa cooTBeTCTBYeT ero Becy B oblecTpaHosom ML
Nen Cc3ry:
0,
cng | APX 2:4% BBIY:
2,19 Yyk
Mex Bra HeH % M ! Kam
Krp Apol __ Kmw ar
ry:
HSB Tee B VB2 Koc Amn Kps [TKY A o
Mco MNep 3,7%
Cvo Bna Mpu KMp yam XtTm Tom
Mck Csp Cax
Hux
Pa3 Yyg TaT Jbaw Tiom|OMc Hck Byga
ry no U®0o: Kny mH . Xak Amy 6
1,6% Mop Ynb Yen Ank [ TbiB Xa
Bpsa Op6 Kpr Anp Esp [l npm
W Opn Jlun Cam
Kyp Men Cap VIV cry:
Ben BpK Tam : 4.5%
o, /)
Bar 1,9%
Poc L
obd Kam  ACT — —
,87%0
Kom KoK  Crs ﬁr 0,0 2,0 4,0 6,0 8,0
Ces
[ | MockoBckasi un J'IeHMHrpa,D,CKaH obnacTu nokasaHbl Kak «PaAMKU»

Aapl Ky ngpoaTM.l-H"-leq ans Mocksbl u CaHkT-MNeTepGypra

Mpumeyanue. JInHMaMM Ha KapTe pasgeneHbl pernoHbl npucyTcTeus Y baHka Poccun. C.k.r. — ¢ CE30HHOM
KOPPEKTUPOBKOW B rO40BOM BbIPaXXEHWM.

OdmumanbHasa craTncTuyeckas MHpopmaLmsa No OCHOBHbIM MoKa3aTensiM coumarnbHO-3KOHOMUYECKOrO Mo-
noxeHuna cyobektoB Poccunckon ®egepauun nydnmkyetca 6e3 ydyeTta ctatuctmdeckon nHgopmaumm no [o-
Heukon HapogHon Pecnybnuke (OHP), JlyraHckon HapogHon Pecny6nuvke (JIHP), 3anopoxckon n XepcoH-
ckon obnactam.

MemoyHuku: Poccmam, pacyems! barka Poccuu.

Aabl  Pecnybnvka Agbires Koc  KocTpomckas obnactb Cam Camapckas obnacTtb

ANK  AnTalckuii Kpah Kpa  KpacHoApcKuii Kpait Cap CaparoBckas obnacTb

Anp Pecnybavka AnTai Kok KpacHogapcKuii Kpai Cax CaxanuHckasa obnactb

Amy Amypckas obnacTtb Kpm  Pecnybnunka Kpbim CeBp CsepasioBckas obnactb

Apx  ApxaHrenbckaa obnactb (6e3 AQO) Kyp  Kypckas obnactb Ces r.CeBacTononb

Act  AcTpaxaHckas obnactb Kpr  KypraHckas obnactb Cmo CmoneHckasn obnactb

baw Pecnybauka bawkoptoctaH Kup KapauyaeBo-Yepkecckas Pecnybnunka CN6 r.CaHKkT-MeTepbypr

ben benropoackas obnactb JNleH  JleHunHrpaackas obnactb Cte  CTaBpoOMo/ibCKUI Kpal

Bpa bBpAHckaa obnactb /iun  Jluneukas obnactb Tam Tambosckas obnactb

Byp Pecnybauka bypatus Mar MaragaHckaa obnactb Tat  Pecnybnuka TatapcraH

Bna Bnaaumupckas obnactb Mpu Pecnybnunka Mapwit In Tse Tsepckas obnactb

Bar  Bonrorpaackas obnactb Mco MockoBcKasa obnactb Tom Tomckasa obnactb

Bra  Bonoroackas obnactb Mop Pecnybauka Mopgaosusa Tyn  Tynbckas obnactb

Bpk BopoHexckasa obnactb Mck r. Mocksa Toie  Pecny6aunka TbiBa

Oar  Pecnybnuka JarecTtaH Myp MypmaHckas obnactb Tiom TiomeHckas obnactb (6e3 AO)
EBp EBpeickas aBTOHOMHan obnactb HeH HeHewLKnin aBTOHOMHbIV OKpyT Yam  Yamyptckaa Pecnybivka

3a6 3abaikanbCKuit Kpai Hux Hukeropoackas obnactb Ynb  YnbAHoBcKas obnacTtb

MBa MBaHOBCKasA obnactb Hoe Hosropoackas obnactb Xab XabapoBcKuit Kpai

WHr  Pecnybauka UHryweTua Hck  Hosocmbupckasa obnactb Xak  Pecny6auKka Xakacus

Mpk  UpkyTckas obnactb Omc  Omckas obnactb XTM  XaHTbl-MaHCUIACKNit aBTOHOMHbIN OKpyr — KOrpa
Knm  Pecny6auka Kanmbikua Opb6 OpeHbyprckaa obnactb Yen YenabuHckas ob6nacTtb

Kny  Kanyckas obnactb Opn Opnosckasa obnactb Yeu YeueHckas Pecnybnuka

Kam Kamuatckuit kpaw Oct  Pecnybnuka CesepHaa Ocetusa — AnaHua Yys  Yysalickas Pecny6iuka

Kap Pecnybnuka Kapenus MeH TeH3eHcKan ob6nacTb YyK  YyKOTCKUI aBTOHOMHbIV OKpYT
K6p KabapauHo-bankapckaa Pecnybnuka MNep MNepmcKuii Kpait Ay  Pecny6iuka Caxa (AkyTua)
Kem Kemeposckas obnactb —Kysbacc Mpm  Mpumopckuii Kpah Amn  AAmano-HeHewLKUit aBTOHOMHbI OKpYT
Kup  Kuposckaa obnactb Mck  TMckoBcKas ob6nacTb flpo  flpocnasckas obnactb

Krp  KanuHwuHrpaackaa obnactb Poc  PoctoBcKas obnactb

Kmu  Pecnybanka Komu Pas  PasaHckas obnactb
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Mocne mapToBCKOro pocTta B anperie Habnganocb oxnaxaeHue NoTPeGUTENbLCKOW aKTUB-
HOCTV B OCHOBHOM 3a CUYeT CHMXXEHUSA Crpoca Ha HeNpoAOBOSIbLCTBEHHbIe TOBapbl. TeKyLun
POCT LeH 3ameAnuIcs U ocTancsa Huxe o6LLepPoOCCUMIUCKOro ypoBHsi. TeMnbl pocTa kopnopa-
TUBHOrO KpeaUTOBaHWUSA Ha Hayano anpens CHU3UUCL, TOrAa Kak pocT PO3HUYHOro Kpeau-
TOBaHUSA M NPUTOK CPEACTB HaceNeHUs Ha Aeno3uThbl B anpene yckopunuck. Mpoussoacteo
CenbCKOXO3AMCTBEHHOW TEXHMKM BOCCTaHaBIIMBaeTCs Nocrie CHWXeHusl, HabnoaaemMoro ¢
CeHTAGPA 2024 r., XOTA U OCTaeTCs HMXKEe YPOBHSA NMPOLUOro roaa. 3aMeTHO yBenuUuncs Bbl-
NycK B XMMU4YeCKOM npoussoacTee. Mpoaonxunca pocT o6bema nnaTHbIX MeAULMHCKUX
ycnyr, B TOM uncne 6narogaps pa3ssMTuio MeAULIMHCKOro Typuama.

MoTpebutenbckas akTUBHOCTL B okpyre B anpene 2026 r. HeCKOMbKO
CHM3uracb rnocne pocTta B MapTe. YMEHbLUWICHA CrpoC Ha OTAefbHble HENPOAOBOSIbCTBEHHbIE TO-
Bapbl — rnaBHbIM 06pa3om mebenb, KOMNbIOTEPLI U BHELLIHWE YCTPONCTBA K HUM. BMecTe ¢ Tem no-
cTeneHHas agantaums notpebutenen K HOBOMY YPOBHIO LIEH M HU3KWIA CIPOC rogom paHee obycno-
BUMW POCT NpoJax aBTOMOOMNEn OTHOCUTENbHO YPOBHA MapTa M MPOLUNOrogHero nokasatens.
CmelleHve noTpebUTenbCKONM akTUBHOCTU B OHSTANWH-CErMEHT COMPOBOXAANOChb COKpalleHueM
yucrna ToYek NpoaaK ANeKTPOHUKN, oaexabl, napdroMepun. YBenuyeHme nocewaemMoctn kade n
pecTopaHOB CAEPXMBaroch pa3Butuem bonee GHoOKETHBIX CEFMEHTOB roToBon eabl. [NoTpebneHne
ycrnyr B LeSioM He nameHunocb. CnNpoc Ha opraHn3oBaHHbIN OTAbIX B LleHTpanbHon Poccun npo-
AOJSDKUI pacTn, HO MEeHbLUIMMW TeMNaMu, YeM rofoM paHee. HaceneHune okpyra 4acTU4HO nepeopu-
eHTUpoBarocb Ha 3apybexHble Typbl Ha poHe ykpenneHus pybnsa. OxngaHus TOproBbIX Npeanpu-
ATUIM MO CNPOCY B Mae YMEHbLUNINCb MO CPaBHEHWIO C anpeneM, OCTaBasiCb HUXe CpeaHero ypoBHS
1k26.

B anpene B makpopernoHe rogoeas MHNAUMA 3aMegnunack U octaBanach Hmwke obLle-
poccuinckon. Tekylwmin pocT UeH (C.K.) 3aMeanuicsi rnaBHbIM 00pa3oM 3a CYET CHWKEHUS LEH Ha
N040OBOLN W NErKOBblE aBTOMOOUNN (pacluMpeHne NpearioXeHus), a Takke ycrnyrn Typusma B
yCroBUsIX yKpenneHuns pybnsa. 3a nocnegHne 3 mecsiua cpedHui pocT LeH (C.K.) B MakpopermoHe
CNOXUIICA HUXKE 0BLLIEPOCCUNCKOro, Npexae BCEro Ha MACOMPOAYKThI, Aua, oaexay u obysb, Ty-
pucTckme 1 bbiToBble ycnyrn. B mae, no exeHeaenbHbIM AaHHbIM PoccTtaTta, Npoaoimkmnoch 3ames-
neHue pocTta ueH (c.k.). LleHoBble oxuagaHna 6usHeca makpopernoHa B Mae OCTaBasiucCb MOBbILLEH-
HbIMW, HECMOTPS HA UX CHWXKEHUE B YCINOBUSAX OXNnaxaeHusa cnpoca. Hanbonee BbICOKNE LIEHOBbIE
OXUOAHMSA COXPaHUNNCh B PO3HWYHOWN TOProBre.

Mo gaHHbIM MOHUTOpPUHra baHka Poccuu, oueHkn npeanpustm-
MW YCINOBUI KpeaUTOBaHUS B Mae ObiNn MeHee HeratvBHbIMU, YeM B npeablaylive mecsubl. Ha
Hayano anpens Mecs4YHbI POCT KOPNOPaTMBHOIO KpeaMTHOro noptdens 3amegnuncs (c.k.). Poct
PO3HMYHOrO KpeaMTHOro nopTdens B anpene yckopuncs m/m (C.K.) 3a CHET UNOTEYHbIX KpeaMToB.
Bblgaum nnoTekn yBeNnUMIMCb Nocrne CMSAr4eHus LLEHOBbIX YCNOBMI NO PbIHOYHOM nnoTeke. 3agon-
XXEHHOCTb Mo NoTpebuTenbCckum KpegutTam cHuaunacb M/m (c.k.). B anpene npuTtok cpeacTts Hace-
NEeHNsA Ha Aeno3nTbl YCKOPUIICS (C.K.) NPEMMYLLECTBEHHO 3a CYET TEKYLLUX CHETOB.
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B mapTte — anpene 2026 r. npon3BoACTBO CENbCKOXO3SN-
CTBEHHOM TeXHWKKN B PO HeCKONbKO BbIPOCHO (C.K.). TO CBA3aHO C BOCCTAHOBEHMEM BbIrycka no-
Cre CHWXEHMS, 0TMeYaemMoro ¢ ceHTs0pa 2024 r., a Takke C 3anyCKkoM HOBbIX NPOM3BOACTB. B To xe
BpeMsi 06beMbl NPOM3BOACTBA BCE ELLE HMXKE YPOBHS aHarorMyHoro nepmnoaa nNpoLunoro roga (Hakon-
NEHHbIM UTorom). Bo MHOrom ato o6ycrnoBneHo AnnTenbHbIM NEPMOLOM MOHMKEHHOMO Cnpoca n3-3a
BbICOKMX LIEH HA HOBYIO TEXHUKY, KOHKYPEHLIMEN C 3apyOeXHOM TEXHNKOWN, HU3KOW AOXOAHOCTbIO 613-
Heca arpapuveB 1 JOPOrMMM 3aeMHbIMK cpeacTBaMU. Tak NMNELKMIA NPON3BOAUTESNb CEMNbXO3TEXHUKN
Ha d)oHe CHMXeHns ¢ 2025 1. NpodaX YyMEHbLUUIT BbIMNyCK NPOAYKUMM AN COKpaLLEeHUs CKITagCKux
OCTaTKOB M HeJoNyLLEeHWs Nepenpom3BoacTBa. B 1O e Bpemst HEKOTOPbLIN POCT cripoca Ha npuuen-
HYHO 1 HABECHYIO TEXHMKY MOI CMOCOBCTBOBaTh YBENUYEHUIO BbiNyCka B 3TOM cermeHTe. benropoa-
CKOe nNpeanpuaTne oNTOBOW TOProBIN CENbXO3TEXHUKOM OTMEYaeT OXKMBIEHME Crpoca, XOTs OH OCTa-
€TCs HUXe, YeM B npedblayLume rogbl. HacTuyHas peanmsaumns oTNIOKEHHOro cnpoca npoLnbIX NeT,
HeobxoauMOCTb OBHOBNEHNA NapKka TEXHUKWU, a TakKe NMpuUBeKaTerbHble NU3MHIOBbIE NPOrpamMmmbl
(cybenamnpyembin NU3VHF) nogaepXanu Bbinyck B oTpacnu. KpynHein npounssoguTtens bpsiHckon 06-
nacTn B Ka4eCcTBe O4HOro 13 hakTopoB YBENUYEHUS BbIMyCKa Takke OTMeYaeT peanvsaumio corna-
LLEHMS Ha NOCTaBKy TEXHWKN B HOBblE pernoHbl Poccun.

B anpene 2026 r. (c.k.) B MakpopermoHe Habnwoganoco
3aMeTHOe yBernMyeHne obbema BbiMyCka XMMWYECKOrO MPOM3BOACTBA MOCNE CHUXEeHUs B 1k26.
PocT npounsowlen 3a c4yeT npon3BoacTBa yaobpeHnii 1 a30THbIX COEANHEHNI, a Takke NeCTULMAOB.
Mpeonpuatna Mockosckon M PazaHckon obnactein akTMBHO pacluMpsnn NPOM3BOACTBEHHYO K-
HEeNKy arpoXMMMYEcKUX NpoayKkToB, 0COOEHHO necTnunaoB. Bmecte ¢ TeM psig KOMNaHWA 3TOM OT-
pacnu B HacTosiLee BpeMS UCMbITbIBAET COXHOCTU, B TOM YNCHE CBA3aHHbIE C TPAHCNOPTUPOBKON
npoaykumn. B npon3soacTee NakokpacovyHOW NpoAyKLUUKM C Havana roga takke HabnogaeTcs Hapa-
wneaHne obbemoB Bbinycka. TamboBCcku 3aBO4 MO MPOM3BOACTBY KpacuTenen u NUrMeHTOB ak-
TMBHO OCBaunBasl HOBbIE PbIHKM CObITa, pacLunpsan accopTumeHT. NpogomkaeTcs paboTa 1 No Hapa-
LLIMBAHMIO BbiMyCKa Maro- N CpeaHEeTOHHaXXHOM xumun. Tak, Ha 6a3e BNagMMmnpCcKoro npeanpusTms
paspaboTaHa TEXHOSMOMMSA MO COKPALLEHMIO UCMONb30BaHNSA OMOKCMAA TUTaHa Npyu NPOM3BOACTBE
NAaKOKPaCO4HbIX MOKPLITUNA, YTO MO3BONSIET CHU3UTbL 3aBUCUMOCTb OT uMmnopTa. B MNogmockoBbe 3a-
BEpLUAETCH NoAroToBKa K 3amycKy Hay4YHO-UCCreAoBaTeNbCKOro LeHTpa No NpouM3BOACTBY Mano-
TOHHaXXHOW XUMUM.

B dbeBpane — anpene o6bemM MEANLNHCKNX YCITYT B
LleHTpansHon Poccuun yBennunncs oTHocuTenbHO npeablaywmx 3 mecsues (C.K.) Ha 2%. Mo MHe-
HUIO nNpeacTaBuTENen OTpacsuv, YCTOMYMBLIA POCT Crlpoca Ha MeaUUUHCKME ycryrn doopMUpyoT
KoprnopaTueHble nporpammbl JMC, noBbilWeHMe nHTepeca K NpounakTuke u ANarHoCTUKe, a Takke
paclmpeHue OOCTyna K ycryram 3a cyeT passButus tenemeanumHbl. CTabunbHO BbICOKUI Cnpoc
OTMEYaeTCsl Ha YCIyrM YacTHbIX CTOMAaTONOMMYECKUX KITMHUK U KabuHeToB. B pervoHax okpyra
3TOMy B TOM u4ucrie cnocobCTByeT pa3BuTME MEeOMUMHCKOro Typusma: Hambonee nonynsipHbie
HanpaBrieHns Bble340B 3a CTOMaToNorn4yeckumm ycnyramm — PasaHckas, Tynbckas, CmoneHckas u
Brnagmmupckas obnactu. PykoBoaMTENM YaCTHbIX KMMHUK OTMEYaloT 3Ha4YMTENbHbIN NPOrpecc roc-
yOapCTBEHHbIX MeanuMHCKuX ycnyr, ocobeHHo B Mockse n Mockosckon obnactu. OtaenbHble me-
ANUMHCKME ydpexaeHnsa Bnagnmmnpckon obnactm coobwanu o6 oTToke naumeHToB B ropoAcKMe no-
NUKNUHUKA. OTO 3acTaBnseT YacTHbIA CEerMeHT UckaTb HOBblEe MyTW NPUBMAEYEHUS NALUEHTOB,
HanpuMmep, Yyepes LngpoBn3aumio 1 yny4lleHne CepBucoB.
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MNMocne okonoHyneBon AMHaAMUKKU B anperie noTpebuTenbckas akTMUBHOCTbL B Mae, No onepa-
TUBHbIM OLleHKaM, CHu3unachb. NMpousBoauTenmn anekTpoobopyaoBaHUA HapalwmBanm accop-
TUMEHT, a TaKXe NPoAosIXanu peanu3auuvio MHBECTNPOEKTOB B OXXnUAaHUM pocTa cnpoca. Bbi-
NyCK MUHEpanbHbIX yA0OpPeHUn CHU3UNCA NoA BIIMAHUEM pa30BbiX (hakTOpoB, OQHAKO B Le-
JIOM CUTyauus B oTpacrim coxpaHseTcAa bnaronpuaTtHoun. Npon3BoACcTBO akBaKyNbTypbl pac-
LUMPSISIOCh 32 CYeT BBOAA HOBbLIX MOLWHOCTEN NO BblpalMBaHUIO PbiObl U MOAEpPHU3aLUN
OEeNCTBYIOLMX.

B anpene notpebutenbckas akTMBHOCTb B MaKpOpernoHe cooTBeT-
CTBOBara ypoBHI0 MapTa (C.K.). B pa3pe3e ee KOMNOHEHTOB COXuracb HEOAHOPOAHAA AUHaAMMKA.
Bospocnu po3HuyHble NpoAaku TOBApOB, B TOM YMCIIe NErkoBbiXx aBTomobunen. MNpu aTom otmeva-
N0OCb CHWXeHne 06beMoB NaTHbIX YCryr U 00LWEeCTBEHHOTO NuTaHus. o onepaTMBHLIM OLEHKaM,
B Mae B MakpoperMmoHe oTMevanochb oxfaxgeHue noTpeduTenbckon akTMBHOCTU (C.K.). KopoTkne
BbIXOAHbIE MOBMAMANKN Ha 6onee HU3Ky OTHOCUTENbHO MPOLUMOro roga nocewaeMocTb TOProBbIX
LEeHTpoB n 3arpysky otenen B CaHkr-lleTepOypre B mManckme npasgHukn. o gaHHbIM MancKoro
onpoca HaceneHus, Ha CeBepo-3anage ctanu pexe npuobpeTtaTb ObITOBYH TEXHUKY, 3NIEKTPOTO-
Bapbl 1 MebBenb N0 CpaBHEHMIO C anpenbCcknm onpocoM. CHMXeHMe crnpoca Ha mebernb nogTeep-
ANNKN N HEKOTOopble MPON3BOAUTENM, U NPOAaBLbl B MakpopernoHe. Mo nHpopmaumm npegcrasure-
nen NpoayKTOBOW PO3HULbI, CNPOC B Mae Takke bbin 6onee caepxaHHbIM, YeM rog Hasag. Oxuga-
HUSA NPeaNPUATUA PO3HUYHON TOProBn 1 cdpepbl YCryr NO Cnpocy Ha bnvkanwme 3 mecsaua crtanm
MeHee NO3UTUBHbLIMU.

B anpene rogosas nHdbnaums Ha Ceepo-3anage sameanunachk 1 octanacb B6nm3m obue-
POCCMINCKOrO YPOBHS. TekyLine Temnbl NpMpocTa LeH CHU3UNCL (C.K.) B OCHOBHOM 3a CYeT Cylue-
CTBEHHOrO yaelleBneHns nnogooBOLHOM npoaykunn. B anpene u, cornacHo onepaTtuBHbIM AaH-
HbIM, B Mae LeHbl Ha 3Ty KaTeropuio TOBapOB CHWXAaINUCb CUIbHEE, YeM OObIMHO B 3TU MeCsLbI.
CpeaHui pocT LeH (C.K.) B MakpopernoHe 3a nocrnegHune 3 mecsua 6bin B6rM3m obLwepocCuinckoro.
B mMae kpaTKOCpOYHbIe LeHOBbIE oxuaaHus npegnpuatun Cesepo-3anaga HEMHOTO YMEHbLUUIUCD,
HO OCTaBanucCb Bbille, YeM B LeNIOM NO CTpaHe, 3a cYeT NpeanpusaTuii TOproenu, B TOM Y1cne pos-
HWYHOW, N cdepbl YCRyr.

LleHoBble ycnoBust KpeamMToBaHMsa BruaHeca NpoaoMKUNN nocTe-
NMEeHHO CMArYaTbCHA, HO CMPOC Ha HOBbIE KpeauThl, N0 oueHkam 6aHKOB B MaKpOpernoHe, octaetcs
yMepeHHbIM. Ha Ha4yano anpens koprnopaTUBHbIA KpeaUTHLIN NopTdens He U3MEHUICA No CpaBHe-
HMIO C Havyanom mapTa (c.k.). Temnbl NpUpocTa 3a40/MKEHHOCTU HaceneHns B anpene COXpaHUInChb
Ha ypoBHe npefblaywero mecdaua (c.k.). Mpu atom no cermeHTam anHamuka Gbina pasHoHanpas-
neHHon: noptdenb NoTPpedbuUTeNbCKMX KPeaUTOB HE3HAYUTENbHO CHU3WICS, B TO BPEMS Kak pOCT
NUNOTEYHOIO KpeaAUTOBaHUSA HECKOMbBbKO YCKOPUNCS. Bbldaun MnoTekn no cpaBHEHUIO C MapTOM yBe-
AIMYUITUCH W MO NBFOTHBIM, U MO PbIHOYHBLIM NporpammMam. POCT npuBneYeHHbIX CPeACTB HaceneHns
B 6aHkax B anpernie NpoAosmKUICS, XOTS HECKONbKO 3amennuncs (C.K.), NPenMyLLEeCTBEHHO 3a cyeT
CPOYHbIX BKNaJoB.
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Bbinyck ynobpeHun B anpene 2026 r. oTHOCUTENbHO 1k26 CHK-
3uncs (c.k.). 3To CBA3aHO B OCHOBHOM C NPOBEAEHNEM BHEMMAHOBLIX PEMOHTHbIX paboT Ha oTAenNb-
HbIX NPeanpUATUAX MakpopernoHa, a Takke ¢ HEKOTOPLIM YXyALLEeHUEM NOrMCTUKN (Bblipocra 3arpy-
XXEHHOCTb Kene3HO4OPOXHOM 1 MopTOBON MHppacTpykTypbl CeBepo-3anaga B yCcnoBusax pocTa
BHELLHero crnpoca, B TOM Yucne n3-3a cutyaummn Ha bnvxHem BocToke). B To e Bpemsa 6onbLumH-
CTBO NpeacTtaBuTenen otpacnu bnarogapsi COXpaHEHUI0 BbICOKOro cnpoca Ha NpoAyKumMio U ganb-
HeMLWNX NO3UTUBHLIX OXXMAAHUIW NPOJOIKaNW HapalwmBsaTb U MOOEPHU3MPOBaTbL MOLHOCTU. Hanpu-
Mep, npounssoauTens 13 Bonoroackon obnactn BBen B 3KcnnyaTtaumio TPETbIO YCTAaHOBKY Mnasne-
HUA 1 unbTpaumm cepbl. Komnanusa na JleHnHrpaackon obnactu Ans 0CBOEHUSA PO3HUYHOIO cer-
MeHTa nnaHupyeT B bnvmxanwiee BpemMs 3anyCcTuTb NPON3BOACTBO MUHEParibHbIX yaoOpeHui B Men-
kon cdhacoBke. Ha cTposiemca B MakpopernoHe KOMnnekce no npou3BoAcTBY aMMmnaka u kapba-
MuAa 3aBepLUeH OAVH M3 KIIYEBbIX 3TanoB NycKoHanago4HbIX paboT 1 noryyeHa nepsas naptus
npoAdykumn. flanbHenwemMy pacLuMpeHuio reorpaum aKCnopTHLIX NOCTaBOK MUHEpParibHbIX yaobpe-
HUA 1 HapalwmBaHuo nx obbemoB ByaeT cnocobcTBoBaTb HamedeHHbI Ha 2026 r. 3anyck KoMm-
nfekca no nepesanke cyxux yoobpenun B ogHom 13 noptos Cesepo-3anaga.

Bbinyck anekTpuyeckoro obopyagosaHus Ha Ce-
Bepo-3anaje B anperie coxpaHuncsa Ha ypoBHe 1k26 (c.K.). OTaenbHble npon3soauTenn obopyao-
BaHMA AN noTpebutenbcKoro cerMeHTa OTMETUIN CHUXXEHWE crpoca 1 06beMoB NPOM3BOACTBA Ha
oHe 060CTpeHUs KOHKYpPEeHLMM ¢ MNopToM. BmecTe ¢ TeM MHOrMe npeanpuaTus pacumpsng ac-
COpPTUMEHT BbiMyckaemon npogykumn. Hanpumep, 3aBog B NckoBckon 06nacty oCBOW BbIMYCK HO-
BOro obopygosaHus Ans Tenno- u ruapoaHepreTukn. B KanvHuHrpagckon obnactu nponssoanTenb
KOMMOHEHTOB A151 CONMHEYHOW SHepreTMKN 3anycTun Npon3BoACTBO 060pYAOBaHNS C yNyYLLEHHbIMA
xapaktepucTtrkamu. lNMogaepxky oTpacnu okaxyT peanuayemMble B MakpopermoHe MHBECTNPOEKTbI.
Tak, B CaHkT-lNeTepbypre 3aBepLUEHO CTPOMTENBCTBO NEPBOM O4Yepeaun 3aBoga no Npou3BoAcTBY
MOMHOW NMHENKN BbICOKOBOSIbTHOrO 060pyaoBaHUs, kKoTopoe Byaet BocTpeboBaHO B 3HepreTuke,
HedTe- 1 rasogobbive, B cepe KenesHogopOXHbIX NnepeBo3ok. B Hoesropoackon obnactu Hayato
CTPOUTENBLCTBO NPEeANPUATAS MO NPOU3BOACTBY KOPMYCOB M KOMMOHEHTOB AN CBETOANOAHbIX CBe-
TUNbHUKOB. OCHOBHbIM NOTpPebuTenem npoaykuum ctaHeT npou3soauTens U3 JleHnHrpagckon o6-
nacTtn, KOTopbIn cenvac 3akynaeT aHanornyHble KOMnmekTyowme B Asnu.

K cepeguHe maa 2026 r. o6em BhinioBa pbibbl Ha CeBepo-3anage npe-
BbICWI YPOBEHb aHaNOrM4YHOro nepuoaa npoLsioro roga. 3To CBA3a@HO C CYLLECTBEHHbIM yBenunye-
Hnem go6bium nukwm B CeBepHOM BaccenHe u wnpoTa (Kuibkun) B 3anagHoM, YTO KOMNEHCUPOBAIio
CHWXEHWe BbIfloBa Tpecku u cenbau. NpogomkaeTca obHOBNEHNe pbibONOBHOrO rnota: B Mae B
CaHkT-lNeTepbypre BBeAeH B aKcniyaTauuio kpabonos-npoueccop € IMHNAMKU Mo nepepaboTke U
BaKyyMHOW ynakoBke kpaba, cnocobHbI BECTU NpOMbICeN BO Nbaax. B aTom rogy Ha Bepdsax mak-
popervoHa Takke nNnaHMpyeTCsi 3aBepLUeHne CTPOUTENBbCTBA eLle ABYX KPYMHbIX pbiBONOBELIKUX CY-
AoB ansa ApxaHrenbckon obnactu. BecHon B ApxaHrenbcke Hayanocb BO3BeAeHME KPYNHOro pbib-
HOro TepMmnHana, KoTopbii BygeT npuHMMaTL MOpPCKMe Buopecypchl Ans AanbHenLWen oTnpaBkn B
pOCCUNCKME PEMMOHBI U Ha 3kcnopT. MNpeanpuaTusa pbibOX03ANCTBEHHOW OTpacny BBOAWUIM HOBbIE
MOLLHOCTM NO NPOM3BOACTBY akBaKyrbTypbl U 0OHOBNSANW AencTBytowme. Tak, B KanMHUHrpaackom
obnacTti ¢ Havana roga OTKpbIMCb ABa pblI6OBOAYECKUX NPEeANPUATMA NOMHOMO LMKIa No Bbipalum-
BaHMIO LEHHbIX nopod pbl6. B JleHnHrpagckon obnactn ngeT macwtabHas MoaepHM3aumsa pbioo-
BOAHOroO 3aBoAa, KOTopasi MO3BOMMT BO30OHOBUTL pasBedeHne BOSNIXOBCKOro cura. B ApxaHrens-
ckon obractiu B MapTe Hayanu BblpaluBaTb B €CTECTBEHHbIX YCNnoBusax cnbmupckoro ocetpa, B Ka-
penun peanusyeTcs MHBECTNPOEKT MO BblpallMBaHUIO hOpeny C UCMoSb30BaHNEM TEXHOMOIMMM 3a-
MKHYTOrO LKA BOAOCHAGXeEHMS.
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PocT noTtpebneHusi B anpene — mae 3ameAnurica nocrie NoBbIWeHHbIX TeMNoB B mapTe. B
aBTOnNpoMe Ha hoHe pocTa NMPoJaX PerMoHanbHbIX aBTOKOHLEPHOB CIIOXWIUCL Npeano-
CbISIKM ANA yBenuyeHus Bbinycka. OcnabneHune cnpoca NpuBesio K cTarHauMm o6bemMoB npo-
usBoacTBa Mebenu. B ycnoBusx oxnaxageHus cnpoca KOMNaHUM pasfnyHbIX oTpacren pexe
UCNbITbIBanNu AeuumnT KagpoB, B HEKOTOPbIX CEKTOpPaxX 3KOHOMUKMU yBenn4Yunacb HenosiHas
3aHATOCTD.

B anpene — mae noTpebuTtenbckas akTMBHOCTbL MNPOAOIKMNa yBe-
nnymnBaTbCs, HO Bonee ymepeHHbLIMU TeEMNamm MoCre CUIbHOrO pocTa B MapTe (C.K.). YBenuumnmco
npogaxu asTomobunen. Annepbl oTMeyanu, 4to Takas gMHaMmunka bbina xapaktepHa Kak a4ns HoBblIX,
TaK 1 ons nogepaHHblX aBTo. B TO e Bpems cnpoc Ha cTporimaTepuarnsl U 6bITOBYIO TEXHUKY, Kak
W B NpebiayLime Mecsupl, NPakTUYeCkn He U3MEHUICS, a Npodaku mebenn CHU3UINCh NOCNe OKO-
FNIOHYNEeBON AuHaMuKM B doeBpane — mapTe. OnpolleHHble NpeanpusaTus oTMedann yBenmdeHue
obbemoB nnatHbIX ycnyr. MNMpeacrasutenn cdepbl TypuaMa coobulany o MoBbIlWEeHWM crpoca B
YCMOBUWSIX POCTa YMcna CropPTUBHbBIX U KYNbTYPHbIX COBbITMIA. [0 MHEHUIO BU3HEeCa, NMPUTOK TYPUCTOB
cnocobcTBoBasn oxmenenno B obwenute. Mo gaHHEIM MOHUTOpUHIa npegnpuaTnin badka Poccuuy,
KpaTKOCPOYHLIE OXMAAHUSA PETENNEPOB MO CNPOCY B Mae OCTanMCb Ha MakCMManbHOM YPOBHE C
Havana roga.

B anpene rogoeas nHdnauma 3amegnunace go 6,4% nocne 6,8% B mapTe, OgHaAKO oCTa-
nachb BblLUe 00LLEepocCcuUnckoro ypoBHsi. CHU3UICA 1 TEMM TEKYLLEro pocTa LeH (C.K.): Henpoa4OBOSIb-
CTBEHHbIE TOBapbl 1 yCMyry AopoXanu MegfieHHee, YeMm B MapTe, a NpOoAyKTbl MMTaHNS Jaxe noae-
wesenu. NMpu atom B cpeaHeM 3a deBpanb — anpernb (C.K.) UeHbl B MaKpopermoHe BbIPOCN He-
CKOJTbKO 3aMeTHee, YeM B LerioM no ctpaHe. CunbHee nogopoxKanu HenpoAoBOSIbCTBEHHbIE TO-
Bapbl, B YaCTHOCTM KOMMbIOTEPBI K TENeBn3opbl. B Mae KpaTKOCPOYHbIE LEHOBblEe OXMaaHNsA 6ums-
Heca BblpOoCnu (C.K.), Toraa Kak B LLefioM Nno cTpaHe Npoaoshknnm cHuxkaTecs. B pesynetaTte B Bonro-
BaTckom mMakpopernoHe oHU okasanuch Beille obLepoccuinckoro ypoBHsi. Hanbonee sameTHo yBe-
NNYUINCH LEHOBbIE OXUOAHWA Y KOMMNAHWMW, 3aHATbIX B CENbCKOM X035KCTBe, 0bpabaTbiBatoLLen
NPOMBILLIIEHHOCTN U chepe NOrMCTUKN.

B mae, no gaHHbIM onpoca 6u3Heca, oueHkn geuunta KagpoB BEPHYNCH K MU-
HMManbHbIM 3HAa4YeHUsM 3a nocrnegHue 3 roga nocre pocta B anpene. [lepesoobpaboTunkm ns Ku-
poBckon obnactn n Pecnybnukn MopaoBusa cBsi3anu OTCyTCTBME HEXBATKM KagpoB B NocrneaHve
MeCsiLbl CO CHUXKEHMEM Cnpoca Ha CBO npoaykumnio. OxnaxageHve cnpoca Takke NpuBeso K pocTy
B MaKpOpEernoHe 4mcna CoTPyAHUKOB B PEXMME HEMOSTHOM 3aHATOCTM B anpene nocrie ero ymeHb-
lWeHMa B Havane roga. Tak, Nnpou3BoauTeNb CTpoMTENbHbIX MaTepunanos n3 Camapckon obnactu
COOOLNIT O CHWKEHWUM 3arpy3KnN MOLLLHOCTEN M COKpaLLEHMM KONMYEeCTBa CMEH M3-3a CXXaTus Cnpoca.
Mo 3TOWM Xe NPUYUHE B PEXMM HEMOJSTHON 3aHATOCTU NIIaHUpyeT NepeBecTn YacTb CBOMX paboTHM-
KOB KpynHoe npeanpuatne obpabatbiBatoLLen npomMbineHHocTn 3 Pecnybnukm Mapuii 3n. B 1k26
POCT peanbHbIX 3apnnat B Bonro-BsTckom makpopernoHe saameanuncs no cpaBHeHuUto ¢ 4k25 (C.k.).
Mo pesynbTatam onpoca 6usHeca, B Mae NriaHbl NO MOBbILIEHWIO 3apnfaT A0 KOHLUA roga cranu
CKPOMHEE Mo CpaBHEHMIO C OLleHKaMn B MapTe. B ycrnoBumsx cokpalleHus cnpoca n pocta nsgepxex,
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B TOM 4ucne yBelnnyeHusa HanoroBsomn Harpy3ku, HeKOTopble npeanpuAatna nepecmMmoTperin BHU3
nnaHbl N0 MHAEKCaUnAM U BOBCE OTKa3aliCb OT NOBbILLEHNA 3apniaT O KOHUa roga.

3a00mKeHHOCTb OusHeca no KpeountamMm B MapTe NoYTn HE U3Me-
HUnacb (C.K.), B anperne, no onepatuBHbiM AAHHbLIM, nopchenb COKpaTuncAa. BaHku oTmevanu, 4To
OM3HEC NO3UTUBHO OUEeHMnBaeT CMAr4YeHne D,Ky, HO OHU NO-NpeXHeMy OCTaroTCA XECTKUMN. Ha cna-
6yl'0 AONHaMUKY KOpnopaTuBHOINO KpeamToBaHUA BInANO B TOM HUCHE norawieHmne 3ao0JnKEeHHOCTU
oTAeNbHbIMU KPYMNMHbIMKU NpeanpuaTnaMmn MakpopermoHa. Bbigayn nnotekn nocne CyuieCTBeHHOro
CHMXXeHnA B cbeBpane — MapTe HEMHOIo yBeJNIM4Yunmncb B anperne (C.K.) 3a CYEeT KpeanToB U Ha pbl-
HOYHbIX, N Ha JNIblOTHbIX YCITOBUAX. Cnpoc Ha HOTpGGMTeJ'IbCKI/Ie Kpeaoutbl oCTaBaricAa caep>XaHHbiM
B YCNOBUAX NO-NMPEXHEMY BbICOKMX CTaBOK. Coxpamncq MHTEpPEC HaceneHnd K ©aHKOBCKMM BKNa-
Aam, HO TeHAeHumMsa K ocrnabneHumto cGeperaTeanoﬁ adKTUBHOCTU NMpoaoixXmnnacs.

B mapTe — anpene BbiNnyck B aBTOMOOUIECTPOUTENBHON OT-
pacnu npakTudeckn He MeHsanca (C.k.), Npu 3ToM chopMMpPOBannChb YCNoBusA ANnd BO30OHOBNEHUS
pocTa 4erioBON akTMBHOCTU. TOMY CNOCOBCTBOBASIO yBENIMYEHNE OOHEMOB NPOAAXK PErMoHarbHbIX
aBTOMPOU3BOAMTESEN KaK B NErKOBOM, TaK 1 B FPY30BOM CErMeHTaX No CPaBHEHMUIO C MOHWXEHHbIMU
YPOBHAMM NpOLUIIbIX MecsiueB (C.K.). B ¢BA3M ¢ poCcTOM 3aKa3oB KpPYMHbIN aBTOKOHLEPH OTMEHUN
OXMOABLLMINCS C MIOHA Nepexo Ha YeTbIpexaHEeBHYI0 paboyyio Heaeno, a Takke coKpaTun Npoaon-
XUTENbHOCTb KOPNopaTUBHOIO OTNYCKa B UKOMe C TpeX Heaenb Ao AByx. B anpene 6bino 3anyLweHo
HOBOE CepuiHOe NPOoM3BOACTBO SIErkoBbIX aBTOMOOMIEN: ero opraHnM3oBanu Ha nnowagke, kotopas
B MocnegHve roabl HaXoAamnack B NpocToe. B aTnx ycnosusax B anpene — Mae oxXunaaHusa npeacra-
BMTENen oTpacnu no BbIMNyCcKy NPOAYKLUMM U CNPOCY Ha crneayowme 3 mecsaua 6binm Ha Makcumyme
¢ Ha4ana roga. Kpome Toro, Ha ogHOM 13 3aBOAO0B bBblna npoBegeHa MoaepHU3aLUmnsa NPon3BOACTBa
aBToarperaToB. yAanoCb 3aMeCTUTb CUCTEMY WUCMbITaHUA ABuraTenen Gonee HagexHow oTedye-
CTBEHHOM pa3paboTkon.

B deBpane — anpene Bbinyck Mebenm noyTn He MeHsancs (C.K.) nocne
3HAYUTENBbHOIO CHUXEHUS B SHBape C UCTOPUYECKMX MaKCUMYMOB, OOCTUTHYTbIX B 4k25. B mae, no
KOMMEHTapusM permoHanbHbIX Npon3soanTenen, o6bembl Bbilycka He U3MEHUITUCH UIN HEe3Ha4u-
TenbHO CHU3MIUCb NO CPaBHEHMIO C heBpanem — anpenem. B ocHoBHOM Gu3Hec cBs3biBan crnabyto
ANHaMWKY NMPOU3BOACTBA NOCHeAHUX MeCsLUeB C OXMaxaeHueM crnpoca npu pocte nsgepxek. Mo
KOMMEHTap1sM HEKOTOPbIX KOMMaHu, Habnoganacb Takke nepeopmeHTaumnsa YacTtv nokynaTenemn
B 6onee GogxeTHble cermeHTbl Mebenn. B ycnoBusax NOHWXEHHOrO cnpoca HeKoTopble npeanpus-
TV COKpallanu AnuTenbHOCTb paboyero AHS UM Nepexoauny Ha YeTbipeXAHEBHbIN PexuM pa-
60Tbl. IHBECTUUMOHHAA aKTMBHOCTb, NO KOMMEHTapusam GusHeca, B nocrnegHme Mecsubl ocTaBa-
nacb HEBbLICOKOW, B OTAENbHbIX CryYyasxX MHBECTNPOEKTbI NPUOCTaHABINBANUCh UM O TMEHSANUCH.
Mpun aTOM peanusauus 4acTn paHee HavaTbIX NPOEKTOB NpoAomKanack. Tak, MebernbHas KoMnaHns
B YomypTckomn Pecnybnvke 0o KOHUA rofga nnaHupyeT 3aBepLUnTb CTPOUTENbCTBO HOBOIO NoMeLLe-
HWUS NS NPOM3BOACTBa KOprycHon mebenu, a npounssoauTens B MeH3eHckon obnactu — KpynHoro
NPOW3BOACTBEHHO-TIOMMCTUYECKOIO KOMMNSIeKkca. Ha apyroMm neH3eHCKOM Npeanpusatmm B 2k26 oXu-
AaeTcsa NocTaBka NPON3BOACTBEHHOW NMHUKM N0 06paboTke cTekna, KoTopas NO3BOSUT B HECKOSTbKO
pa3 NOBbICUTb NPOM3BOANTENBHOCTb.
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MNocne HekoTOpoOro pocTa B anpene, B Mae onepatMBHbIe AaHHbIe MOKa3anu oxnaxaeHue no-
TPeOMUTENbLCKON aKTUBHOCTU. TEKyLUMA NPUPOCT LieH B anpene 3ameanuncs. LleHoBble 0Xxu-
OaHnA 6usHeca B Mae CHU3UNUCH A0 MMHMMYMa ¢ cheBpans 2023 ropa. B mapTe Temnbl npu-
pocTa KpeauTtHoro noptdensi B KOPNopatTMBHOM CermMeHTe yckopunucb. B po3Hu4HomMm cer-
MeHTe obsizaTenbCcTBa B anpesie He U3MEHUNUCb. BbiNyck B TpaHCNOPTHOM MalLUMHOCTpoOe-
HUM YBENUYUIICA 3a CYET peanusaumm KpynHbIX 3aka3oB. TypnoToK B MakKpopermoHe B an-
pene — mae CHU3UIICA NO CPaBHEHUIO C MPOLUSLIM FOAOM U3-3a MEHbLUEro KonmyecTBa Bbl-
XOAHbIX AHEN u 6onee xonoaHoun noroabl. COCTOAHUE O3UMbIX KyNbTyp Fy4lle, 4eM B Npo-
LWIOM roay, OAHaKO BO3POCIM PUCKM Gone3Hen pacTeHUM.

lMocne HekoTOpPOro pocTta B anperne, B Mae, No onepaTuUBHbIM SaH-
HbIM, OTMEYanoCh OXNaXAeHNe NOTPEOBUTENLCKON aKTUBHOCTU. TOProBble NPeanpusaTUs Makpope-
rmoHa coobLanm 0 cokpalleHmm npogax ObITOBOW TEXHUKWN, Mebenu, ToBapos Ana goma. o ue-
dopmauun petennepos CTaBponoOnbCKOro Kpasi, CHU3MMach MocewaemMocTb TOProBblX LEHTPOB,
YMEHbLUNICSA CNPOC Ha 3MNEeKTPOHUKY, ogexay v obyBb. KpynHenwas ceTb runepmapkeToB CTpOU-
TenbHbIX MaTepuanos B ACTpaxaHckon obractu onsa yaep>xaHus nokynatenen nposoguna pasnuy-
Hble aKuuK, LieHbl Ha psg TOBapHbIX NO3MumMi Gbin CHWXKeHbI. KpynHbid ceTeBown peTennep B Pec-
ny6nunke KpbiM coobLuan 0 CHMXEHUM NpogaX KOCMETUYECKMX CPEACTB M ObITOBOM XUMUKU. TekyLme
OLEHKM Cnpoca U KpaTKOCPOYHbIE OXMAAHUSA PO3HUYHBLIX NPeanpUaTUI yXyawmnuce. HecmoTpa Ha
HEKOTOPOE CHMXXEHWEe OCTPOTbI, AedUUMT KagpoB Mo-npexHemy coxpaHsetcd. B aTux ycnosusax
POCT 3apnnar yCKOPUIICS, a MHOrve npeanpusaTusa Npogosikany NpUMeHaTb pasnuyHble Matepuanb-
Hble CTUMYINbl AN yaep)aHus paboTHUKoB. Tak, KpynHoe npeanpusatue KabapanHo-bBankapckon
Pecny6nukun no nponssogcTey MeanuUMHCKOro o6opyaoBaHNSa NPOAOIIKUIO NPaKTUKY AOMOMHUTEb-
HOW MOTMBaLMKN COTPYOHUKOB B (hopMe KOMMEHCaLUn apeHabl XXuUIbsa U AOCTaBKM K MecTy paboTbl.

B anpene rogoeas nHdgpnaumsa Ha KOre sameanunach u octaBanacb HUxe 06LLLEPOCCUIACKOMN.
Mecsa4HbI NPUPOCT LEH (C.K.) N0 CPaBHEHUIO C MAapTOM yMeHbLuuncs. Npn 3ToM B cpegHeM 3a no-
cnegHve 3 Mecsila TEKYLLMA POCT LEH CROXWUNCS Bblwe o0WwecTpaHoBoro. Tak, CUiibHeE, Yem Mo
Poccuun, nogopoxanu MsaconpoaykTbl U3-3a COKpalleHus ux npoussoactsa Ha tOre. o ctpaHe B
Lenom otmevaeTcsi HebOoNbLIOW POCT MX BbiMycka. KpaTKOCPOYHbIE LIEHOBbIE OXMOAHUSA nNpeanpus-
TUA B Mae CHU3UIUCb U AOCTUMMN MUHUMYMaA ¢ doeBpand 2023 roga. YMeHbLeHNe 0TMeYanochb BO
BCEX YKPYMHEHHbIX BUAAX 9KOHOMUYECKON AEATENbHOCTU. B pO3HMYHOM TOProBre LeHoBbIE OXMaa-
HUS COXpaHMUNNCh Hke obiepoccunckmx. MNMpeanpuatna B kKa4ecTBe OCHOBHOWM NMPUYUHBI NOBbILE-
HUS LeH CTanu pexe ykasblBaTb roCyAapCTBEHHOE perynvpoBaHue, YTO CBSI3aHO C MOCTENEHHbIM
ncyepnaHnem BANSHUS HarnoroBbiX U3MEHEHWUNA.

Ha Ha4ano anpens pocT KopnopaTuUBHOIO KpeauTHOro noptdens
yckopuncs (C.K.) M3-3a yBENMYEHMs Cnpoca Ha KpeauTbl CO CTOPOHbI KPYMHbIX TOProBbIX Npeanpus-
T KpacHogapckoro kpas u PocTtoBckor obnactn. B po3HMYHOM cermeHTe B anperne obssaTerb-
CTBa He U3MeHUNUChH (C.K.). POCT 3a40/mKeHHOCTM N0 nnoTeke NpoaoIknn 3amegnsaTtbes (C.K.) nocne
BCTYNNEHNs B cuny oBHOBMNEHHbIX NnapameTpoB «CemenHon unotekmy. MNoptdens notpebutens-
CKuUX ccy cokpatuncs (c.k.). Cpeactea HaceneHns Ha 6aHKOBCKMX cyeTax yBENMYUNNCH (C.K.) npe-
MMYLLECTBEHHO B pe3yrnbTaTe nepeHoca psga couunansHbiX BbinnaT ¢ mas Ha anpens 2026 roga.



PernonansHasa akoHomMuka: KommeHTapum 'Y 17
Ne 44 - UioHb 2026 rona

Mo nHbopMaumy KpeanUTHBIX OpraHn3aLumii, Cpoc HaceneHnsl Ha pa3meLLleHNe CPeACcTB Ha Aeno3u-
Tax B Mae NpaKkTU4Yeckn He N3MEHMICS.

B makpopervoHe 3aBepluaeTcs ceB sipOBbIX KynbTyp. PaboTbl nayt co-
rnacHo rpadmkamM, ogHaKo B OTAENbHbLIX PerMoHax OHW HECKOMbKO OTCTalT OT MPOLLOro roga no
npuymHe HebnaronpuaATHBLIX MOrOAHLIX YCnoBui. Tak, B PocToBckon obnacTtu n3-3a 06unbHbIX ocag-
KOB TEMMbl CEBA HUXXE MPOLLNOroAHUX, B pe3ynbTate MHOMMe arpapumn npeanodmratoT ceaTb 6onee
nosgHue sipoBble KynbTypbl. B Pecnybnuke Agbirest n3-3a nepeyBnaKHEHUSA MOYBbl BBEAEH PEXUM
YC, noka elle He BbINOMHEHbI MIiaHbl MO ceBy NOACOMHEYHMKa, puca u con. OTaenbHbIe NPOn3BOo-
antenn KOra yBenuuunu nocesBHble NMoLwaam U JOS0 BblCOKOMAPXUHArbHbBIX KyrnbTyp, TakMX Kak
caxapHas cBekna, NoACOMHEeYHUK U KyKypy3a. B 1o e Bpemsa B KpacHogapckoM Kpae cokpaTaTcs
nnoLiaan nog puc. ATo CBA3AHO CO CHWXEHWEM JOXOOHOCTU B PUCOBOLYECKON OTPaCsM U AOMMKHO
YaCTUYHO CHU3UTL nNepexogswme 3anacel. 1o oueHkam arpapueBs, B Mae COCTOSAHUE O3UMbIX Kyrlb-
Typ nyylle, Yem B aHarnornyHbl nepuod npownoro roga. OnaceHusi no NoBoAy BO3MOXHOW rnbenu
NoOCeBOB M3-3a XONOA0B N 0CadKOB B KOHLUE 3MMbl HEe NOATBEPAUNUCHL, OOQHAKO BCneacTene nepe-
YBMaXHEeHUs NoYBbl BO3POCN pUCKN TPUBKOBbLIX 1 BakTepmanbHbIx bonesHen pacteHun. Banosble
cbopbl OCHOBHbIX CEMbXO3KYIbTYp OXMAAKTCS Bbille NPOLUIOrogHEro YpoBHsS U BONM3N cpegHux
MHOMONETHUX 3HaYEHUN.

B mapTte — anpene 2026 r. yckopuncst pocT (C.K.) Bbl-
nycka B TPaHCNOPTHOM MaLUMHOCTPOEHUM. B OCHOBHOM 3TO CBSI3aHO C peanu3aumen KpynHbiX 3aka-
30B B aBTOMOGOUnecTpoeHun. Tak, B Bonrorpagckon obnactu 3anyLeHo fokanm3oBaHHOE Npons-
BOACTBO Ky30BOB aBTOOYCOB, a eQUHCTBEHHAs KOMMNaHUs, BbiNyckaloLwasa aBTokpaHbl B FOPO, pac-
Lvpunia nMHenKy NpoaykumMmn n npoasuraeT Mogerb aKcKkaBaTopa-nriaHMpoBLLMKa Ha aBTOMOBUNb-
HOM Laccu. B pamkax peanusauum rocygapCTBEHHbIX 3aKka3oB B YeueHckon Pecnybnvke ocyllecTs-
nsieTcs cbopka ferkoBbIX aBTOMOBUIIEN BbICOKOM MPOXOANUMOCTU U CaHUTapHbIX MalmH. CyaocTpo-
ntenu ActpaxaHckon obnacTtu npogorkanu paboTbl N0 CO34aHMIO CyXOrpy30B-KOHTENHEPOBO30B U
3eMCHapsaoB Ans AHoyrnybuTenbHOro rnota B Uensax CHWKEHUS MMNopTo3aBUCMMOCTN OTpacv
BOAHOro TpaHcnopTa. NMpu aToM oTAeNbHble NPeanpuaTUs, Hanpumep, NPON3BOAMTENb aBTOTPaHC-
NOPTHbIX cpencTB 3 PoctoBckon obnactu, coobwanm o Hegosarpyake mowHocTen. Komnanma na
Pecny6nukn Kpbim, BbinyckaroLlas cenbX03TeXHUKY, OTMETUIIAa HU3KMI CNPOC Ha CBOK NPOAYKUMIO
n3-3a BbICOKOW KOHKypeHUmu ¢ 6onee gelleBbiMM MMNOPTHLIMU aHanoramu.

B anpene — mae 2026 r. TypnoOTOK B MakpOpernmoHe cHnaunca r/r. OCHOBHbIE MPUYUNHBI —
Bornee KOpOTKME, YeM B NPOLLIIOM oAy, Manckue BbIXOAHbIE U XonoAHas noroga. [JononHUTENnbHO
MOBMMANO NOBbILEHNE NpUBREKaTeENbHOCTN 3apybeXXHOro Typnama B yCnoBusixX yKpenneHus pyons.
B pesynbTate 3anoniHAEMOCTb CPeACTB pasMeLLeHNsa Ha Manckux npasgHukax boina Hxe ypoBHS
NpOLUSIOro roaa, NPeanpusaTUSa He NOBbIWanu LeHbl Ang yaepxaHusa cnpoca. Npu aTom passuTtne
KPYrnoroAnyHbIX KYypOpPTOB M MOBbILLIEHWE TPAHCMOPTHOM AOCTYNHOCTM B pernoHax CeBepHoro Kas-
Kasa nogaepxuBanv MHTepec TYPUCTOB K 9KCKYPCUOHHBIM, NMELUMM U CenbCkuM MapLupyTam. MNpea-
NPUSATUSA COXPaHSAOT NO3UTUBHBLIE OXUOAHUSA HA NETHUIN Ce30H. OTOMY crnocobcTByeT BO306GHOBME-
HMe paboTbl aHaAMNCKMX NASHXKEN U paclumpeHne MHgpacTpykTypbl. Tak, B KpacHogapckom kpae B
KOHLe Masi OTKPbINMCb ABa KPYMHbIX OTENS, a TakkKe 3annaHMpoBaH 3anyCKk MOPCKOro COOOLLEeHMS
mvexgy Coun n NeneHpxmkom. Ons nogaepxkm 6usHeca B Kpae OTMEHUNN TYPUCTUYECKUIA Hanor
OIS caHaTopueB M OEeTCKUX narepen.



18 PernonansHasa akoHoMuKa: kommeHTapum Y
Ne 44 - UioHb 2026 rona

PocT noTpebutenbCcKom akTUBHOCTM B anperie — Mae YCKOPUNcA nNo cpaBHeHUIo ¢ 1k26. UH-
AuKaTop OM3Hec-KnMmaTa B Mae CHU3UIICA, Hambornee 3aMeTHO B 00ObIYE NOMne3HbIX uckona-
€MbIX U TPaHCNOPTUPOBKEe. POCT BbiNyCcKa B XMMMU4Y€CKOMN OTpacnu bbin obecneyeH npous-
BOACTBOM yao6peHuin. BocctaHoBneHme o6t-eMoB Npou3BoACcTBa CTPOUTENbHbLIX MaTepua-
nos npoaomxunocsk. NMepepabaTbiBarowme NpeanpuUsaTAA arpoceKkTopa oTMeyvaroT nepenpo-
M3BOACTBO OTAENbHbLIX KaTeropun npoaoBONbLCTBUSA, YTO NPUBOAUT K CHUXKEHUIO 3aKynoy-
HbIX LLeH 1 npoLueccamM YKpynHEeHUs Ha permoHarnbHbIX pPbIHKax NPOAYKTOB NUTaHUS.

B anpene — mae 2026 r., no onepaTtMBHbIM AaHHbIM, POCT NOTpebu-
TeNbCKOW aKTUBHOCTW YCKOPUIICS NO CpaBHEHUIO € 1K26, a oxXnaaHns no cnpocy B cdpepe po3HUYHOM
TOProBAN M YCNYT HA NETHUIA NepUoa HEMHOro ynyywunuck. Npogaxu asTomobunen B anpene npo-
[OMKMNM pacTu, aunepbl coobLianu o pocTe cnpoca 3a c4eT CBOMX Nporpamm CTUMYNMpPOBaHMUS
npoaax, CHWXKEHWUs1 CTaBOK MO aBTokpeauTam u bnaronpuaTHOro Ansa nokynatenemn kypca pyons.
YBenuumnucb npogaxu Tonnvea, 3andyacten, o6beMbl OKa3aHHbIX YCNyr Mo PEMOHTY aBTOTPaHC-
nopTa. YCKOpuncst pocT NMoKynok B OHManH-cermenTe. Mo gaHHbIM Pocctata, 3a anpenb, notpeb-
HOCTb B paboTHMKaxX B perMoHax Yparna cHusunacb 4o ypoBHs 4k23. B anpene —mae, no gaHHbIM
arperaTtopa, Habnoganocb HeKOTopoe ocrabneHne akTMBHOCTU comckaTenen (yMeHbLUEHNE KOomun-
YyecTBa pestome). [04oBOM NPUPOCT Npeanaraemblx 3apnnaT B anpene coctasun 12%, Torga kak
oXugaemblX 3apnnat — COXWUICSA CYLLEeCTBEHHO HMXe. YMCNEeHHOCTb CaMo3aHATbIX NpoAomKaeT
yCcTONYMBO pacTu. 1o gaHHBIM ONPOCOB, YMUCIIO NPEaNPUATUN, OTMETUBLLMX AedULMT KagpoB, B Mae
BbIPOCIO, B OCHOBHOM (QUKCUPYETCH HexBaTka paboyero n obcnyxumsaroLero nepcoHana.

B anpene mecsayHbI NPUPOCT LEH (C.K.) 3aMETHO CHU3WIICS MO CpaBHEHUIO C 1k26, B OCHOB-
HOM 3a CYeT yMeHbLUEHNS LieH Ha opyKTbl M OBOLUM 1 cnaboro pocTa LeH Ha ocTarbHble KaTeropum
NpoAdyKToB NTaHus. HenpoaoBONbCTBEHHbIE TOBapbl AopoXanu Temnamu, 6nmskumm kK 4% (c.k.r.).
opoBas MHNAUMS B anpene cHuaunace 4o 5,5%. C deBpans no anpenke B cpegHeM TeMMbl pocTa
LEH B MaKpOpPErMoHe Oblfi HEMHOIO HMKE OOLLIEPOCCUICKMX, B OCHOBHOM 3a CYET TOro, 4YTo cnabee
AopoXanu MSco, MOSOKO, pbiba, KOHAUTEPCKUe nsgenuda, macna, ycnyrm 3apybexHoro typuama.
KpaTkocpouHble LleHOBbIE OXmnaaHnsa brusHeca (C.K.) B Mae CHU3UUCh B BOMbLUMHCTBE OTpacrnen, 3a
NCKNIOYEHMEM CTPOUTENBCTBA U CENbCKOro xosancrea. Oxungaembli pecrnoHgeHTamm Temn npupo-
CTa LeH Ha X NPOAYKLUMIO YMEHbLUWIICA.

Mo nHpopmaumm pernoHanbHbix 6aHKOB, B anpene Habnogancs
YMEpEHHbIN pOoCT KpeauToBaHusa 6usHeca. 3a kpeaMtamu obpallanmcb KOMMNaHuM, peanuayowme
paHee HadaTble KPYMnHbIe NPOEKTbl, B TOM YUCre C UCnonb3oBaHueM rocnogaepxkn. CoxpaHunca
yCTOM4YMBBIN CNPOC Ha 0B60POTHOE KpeanToBaHune. B anpene 3agomKeHHOCTb HaceneHns no Kkpeau-
TaMm BbIpocna (C.K.) 3@ CHET yMEPEHHOro poCcTa UMNOTEYHOro KpeauToBaHUA — Kak NIbFOTHOTO, Tak u
PbIHOYHOrO. POCT 3a0/MKEHHOCTM NO NOTPEOMTENBCKMM KpeamTam 3ameanuncs (C.K.) — HeCcMoTpst
Ha HEKOTOPOE CHWXKEHWe CTaBOK, CTOMMOCTb 3aMMCTBOBAHUIM NO TakMM KpeauTam ocTanach BbICO-
kon. CaepxmBatoLLMM haKTOPOM SIBNSAIOTCA U NOBbILLEHHbIE TpeboBaHNA 6aHKOB K nnaTexecnocob-
HOCTW 3aeMLLMKOB. POCT CpefCTB HaceneHnsa Ha TeKyLMX cHeTax B 6GaHkax yCKOpUIics.
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PocT Bbinycka B oTpacnu B sHBape — anpene 6bin
obycnoeneH 6naronpuaTHOM 3KCMOPTHON KOHBIOHKTYPOW. Cnpoc Ha KanuinHble yaobpeHnst co CTo-
POHbI KMOYEBLIX CTPaH-uMnopTepoB 13 Asumn n KOxHon AmMepukn 3ameTHO Bbipoc. B anpene akc-
NOpTHbIE KBOTbI ANS OTEYECTBEHHbIX Npon3BoanTenen bbinm yBenuyeHol. B To e Bpemsa Gbinn 3a-
duKcnpoBaHbl NpeaenbHble LeHbl Ha yaobpeHnst Ans BHYTPEHHEro pbiHKa, YTO JOSMKHO 6bIno no-
BbICUTb JOCTYNHOCTb NPOAYKUUN ANA POCCUNCKUX CENbCKOXO3SMCTBEHHBIX nNpounssoantenen. MNpo-
N3BOACTBEHHbIE MOLLHOCTUN YBENUYMITUCL — B YAaCTHOCTU, B KOHLUe 2025 r. B YenabuHckon obnactu
ObIn 3anyLleH 3aBo Mo BbIMNyCcKy cynbdaTta aMMOHUS, a TakKe KOMMMEKCHbIX MUHEparnbHbIX yaob-
peHun. B OpeHbByprckon obnactu Ha HOBOM MPOM3BOACTBEHHONW MNIoOWagake BECHOW Oblnn Bbiny-
LLieHbl NepBble NapTUX MarHMEBbIX U KpEMHUEBLIX yaobpeHuii. B npon3BoaCcTBe NPoYEn XMMMUYECKon
NpPoayKUMM ANHAMUKA BbINyCKa OCTaeTCHA pasHOoHanpaBfeHHOW. H13KniA cnpoc Co CTOPOHbLI 3akas-
UYMKOB M CHUXXEHME 3arpy3ku NPON3BOACTBEHHbIX JIMHUI OTMEYatoT HEKOTOPLIE MPOU3BOANTENN KNC-
10T M peareHToB 4SS MeTannyprum, TEXHUYECKUX ra3oBs, NTakoKpacodHoM npoaykumu. B 1o xe Bpems
peKopaHbIX MPON3BOACTBEHHBIX NOKa3aTenen B 1k26 goctur npomnssoanTens aTunbensona B MNepm-
CKOM Kpae, a B Pecnybnuke balwkopTocTaH Ha4yaTto CTPOUTENBCTBO NIMHUK MO NPOU3BOACTBY MOMU-
MEpPOB, UCMNOSb3yeMbIX AN N3FOTOBMEHNS TMIMEHNYECKOWN NPOAYKLUN U MEANLNHCKUX U3AENUNA.

lMocne cHMxeHusa B 2n25 BbINYCK CTPOUTENbHbLIX Ma-
Tepuanos B gHBape — anperne 2026 r. nocteneHHo BoccTaHaBnmBaeTcs. MonoXnTenbHy ANHAMUKY
AEMOHCTPUPYIOT NponsBoauTenn LuemeHTa, 6eTOHHbIX U Kepamudecknx nsgenuin B CeepanoBckom
n YensbuHckon obnactax, a Takke B [Nepmckom kpae. MNponssogntenn akTMBHO MOLEPHU3UPYIOT
NPOV3BOACTBEHHbIE NIUHUN OF151 CHWKEHUS U3OepXKeK B YCNoBUaX 3aMmeanenns pocta cnpoca. KoH-
KypeHUMs 3a nokynaTens Bblipocria u3-3a CHWKeHnss 06beMoB MHAMBUAYANbHOIO XUMULWHOMO CTPO-
NTENbCTBa N YONVHEHUSA CTPOMUTESbHBIX LIMKIOB BO3BEAEHUS MHOTO3TaXHbIX 34aHUN 3acCTpOMLLm-
kamu. [NepcnekTnebl ganbHENLIEro PoCTa PeCNOHAEHThI CBA3bIBAIOT C akTUBM3aUMen MHppacTpyk-
TYPHOIO CTPOUTENbCTBA: PEMOHTA U PEKOHCTPYKLUMM OOPOXHOM ceTu (BKMYas MOCTbl U NyTenpo-
BOAbl), BO3BeAeHMS OOBEKTOB COLMArnbHOrO Ha3Ha4YeHUs B paoHax KOMMIEKCHON 3acTpovkK, oby-
CTPOWCTBA CKNagoB Ha KPYMHEWLWNX ormcTnyecknx mapuwpytax. Komnanmna ns Pecnybnuku baw-
KOPTOCTaH yBenuyuna UHBECTULUMN B SHEProd(EKTUBHYIO TEXHOMOMMYECKYIO NINHMIO, YTO NO3BO-
T 3aMEeTHO HapacTUTb MOLLHOCTb MO NPOW3BOACTBY MMMNCOBLIX U3genuin. B koHue 2025 roga B
KypraHckor o6nactu OTKpbInCst HOBbIN 3aBOA MO NPOU3BOACTBY MAPOU30NSALMOHHbBIX MaTepmarnos.
KpynHbIN ypanbCKnii NPon3BOANTESTb METANNOKOHCTPYKLMIA OCYLLLECTBUI MOCTaBKY KITHOYEBbIX KOM-
nnekTyowmx B NMpumMopbe ANg MOHTaxa TpaHCrPaHUYHOro MOCTOBOIO Nepexoaa vyepes peky.

B uenom, npor3BoACTBO NPOAYKTOB NUTAHUSA B pe-
rmoHax Ypana B siHBape — anpene 2026 r. ocTanocb Ha YpOBHE CpeaHero 3a npeabiaywnn roga. MNpu
3TOM cuTyauus no BuaaMm AeATeNnbHOCTM 3aMeTHO pasnuyanacb. Hanpvmep, npon3BOACTBO Npo-
AYKTOB 13 MsAca, XNebobynoYvHbIX U MyYHbIX KOHOANTEPCKUX U3AENUA NPEeMMYLLIECTBEHHO COKpalla-
Nn0Cb, @ MOSIOYHbIX NPOAYKTOB U Macen — pocro. HecmMoTps Ha yBenuyeHue akcnopTa, Npon3Boan-
Tenu otyacTn OBBACHAIOT COKpalleHWe Nepenpov3BOACTBOM WM MepeHachbleHUeM BHYTPEHHEro
pblHKa, YTO NOATBEPXKAAETCS LEHOBOW AnHaMukon. [Npu rocnogaepxke B 60NbLUIMHCTBE PErMOHOB B
nocrnegHue rogpl 66110 NOCTPOEHO GOMbLIOE KONMMYECTBO MOLLHOCTEN pasnuyHbix macwtabos, u
cenyvac KOMMaHWM HaxXoOATCH B COCTOSIHUW XECTKOW KOHKYPEeHUUU 3a MeCTO Ha nofikax TOproBbIX
ceTen Anga ceoen npoaykuuun. KpynHsle nponssBoanTenu NpoaorkaT MHBECTUPOBaTbL B MOAEPHU-
3aumio 1 aBTOMaTU3aUMIO NPOU3BOACTBA, CTapalTCHd, C OAHOW CTOPOHbI, CHU3UTb yAerllbHble 13-
OEepXKu, ¢ ApYron — He cyXaTb accopTumMeHT. B lNepmckoM Kpae npogormkaeTca peanusaums UH-
BECTNPOEKTOB B MOJIOYHOM OTpacnu 1 NTULeBOACTBE, NPWY 3TOM MO OLEeHKaM npeanpuaTuin, KoHb-
IOHKTYpa cenyac HebnaronpuaTHasa n3-3a OTCYTCTBUSI POCTa CNPOCa U CHWXKEHUS peHTabenbHOCTH.
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B anpene — mae 2026 r. pocT noTpebuTenbckon akTMBHOCTU B CUOMPU HECKONBbKO YCKOpUIcs
OTHOCUTENbHO Npeabiaywmnx 3 mecsues. LleHoBble oxxnpaHua 6usHeca cHusunuco. Mpoaon-
XUN pacT o6beM ycnyr CKnagcKoro Xo3siuictBa U BCnomoraTennlbHOW TPaHCNOPTHOWU pes-
TeNbHOCTU, YeMy CNOCOBCTBOBaN BbICOKUM CNPOC CO CTOPOHbI 3NIEKTPOHHOM KOMMEPLIMK U
petenna. OgHako 3TOT cnpoc nocteneHHo ocnabesaeT. NMpousBoauTenu yrna M antoMMHUA
HapacTUnIn NpPou3BOACTBO U IKCMOPT 6narogapsa pocTy cnpoca U LieH Ha NPOoAYKLMUIO.

B anpene —mae 2026 r. Temnbl pocTta NoTpebuTenbCcKom akTMBHOCTU
B Cnbupun cnoxmnmck YyThb BbilLe, YEM B NpeablayLine Tpu mecsiua. B yaaneHHbIX permoHax oTKpbl-
NNCb HOBbIE MarasuHbl dheaeparnbHbIX MPOLOBONBCTBEHHLIX CeTEN. HEKOTOpOe OXMBMNEHMe crnpoca
Habnoganock Ha aBTopbliHke. Cubupckme asTogunepbl coobLanu 06 yny4dleHmm cutyaumm ¢ npo-
JaxaMy OTHOCUTENbHO Havana roga. PermoHanbHble ceTn 9NEKTPOHMKM 1 ObITOBON TEXHUKN OTME-
TWUNY NOBbLILIEHNE CNpoca, B TOM YMcne Ha hOHe OXMAaHMIN BBEOEHUS TeXHonornvyeckoro cbopa.
KpynHasi normctmyeckas KOMnaHust U3 npurpaHnyHoro permoHa Cubupu coobmna, 4To ¢ Havana
roga yBenuuunucb 06beMbl MEXAYHAPOAHbIX PY30NepeBO30K, OCHOBY KOTOPbIX COCTaBNANN arek-
TpoOHUKa 1 BbiToBas TexHuka. B anpene — mae npeacraBuTenb KpynHOro mapketnnenca B KpacHo-
APCKOM Kpae oueHun pocT 3aka3oB Ha 10% r/r. [oaTomy B NeTHUIA Nnepuoa KOMMNaHus yeBenuyuna
KONMM4YecTBO CMEH COTPYAHMKOB permoHansHoro cknaga. O4HoOBpeMeHHO BECEHHUIN CE30H nokasarn
CYLLIECTBEHHOE CHWXEHME Cnpoca Ha OTAbIX B TYpUCTMYECKUX permoHax Cubupmn Ha ooHe HeycTom-
YMBbIX NMOrOAHbIX YCMOBUIN U LEHOBOW NpUBMEKaTENbHOCTU 3apyBexHbIX TYPOB. OTO HEraTUBHO CKa-
3arocCb U Ha 3anoSIHAEMOCTU permoHarnbHbIX Kade 1 pecTopaHoB.

B anpene rogosast nndnaunsa 8 Cnbupn He nsmeHmunach, HO ctana Bbille 06LLEPOCCUNCKON.
3a MecsL, LeHbl BbIpocnun (C.K) MeHbLUe, YeM B MapTe. OTOMY CnocobCTBOBAro yBenmyeHue npea-
NOXEHWs MIOL00BOLLHON NPOAYKLUMK, @ Takke YKpenneHue pybnsi, KoTopoe NPUBENO K CHKEHWIO
CTOMMOCTM OTAENbHbIX BUOOB 3NEKTPOHMKUN 1 ObITOBOW TEXHWUKK. B cbeBpane — anpene ueHbl B Cu-
Gupwn pocnu GeicTpee, Yem B cpeaHeM no Poccum, B OCHOBHOM 3a CHET OMepexaroLLero pocra cTo-
nmocTtun ycnyr. M13-3a orpaHMyYeHHOro npeanoXxeHus donbLle, 4eM B LLIENIOM MO CTpaHe, Nogopoxanu
3apybexHble Typbl U YCIyrM NaccaXMpcKoro TpaHecnopTa. B mae gona npegnpusatui, koTopble nna-
HMPYIOT MOBBLICMTE LIEHbI HA CBOK MPOAYKUMIO B Gnivkaniume 3 mecsiua, CHU3UNach, Kak u pasmep
NAaHMPYEMOrO MOBbLILLEHUS.

HecmoTpsi Ha cMsAr4yeHne LEeHOBLIX YCIOBUIA KpeauToBaHMS, B
MapTe — anpere KpeauTHasi akTMBHOCTb Gu3Heca octaBanacb crnaboi, a KpeauThl, Mo OLeHKaMm
npeanpusiTuii, OTHOCUTESBHO AOPOrMMU, 0COBEHHO Ha UHBECTULMOHHbIE Lienn. 3a40MKEHHOCTb Mo
nnoTeke caep)kaHHo pocria. baHkM oTMeTUnM BOCCTaHOBMEHWE UHTepeca rpaxaaH K PbIHOYHbLIM
MNOTEYHBLIM MpPOrpaMmaM K3-3a YXKeCcTodeHust ycrnoBuin « CeMeinHom UNoTekny», NOCTENEHHOro CHU-
)KEHWS1 PbIHOYHbLIX CTABOK W nepepacrnpenenenns cnpoca B 6ornee AelleBblil CErMEHT BTOPUYHOMO
Xunbs. Mpun coxpaHsaoLweMcsi Cnpoce HaceneHusl Ha KpeaUTHbIE KapThl U aBTOKpeauTbl NopTdeEnb
NnoTpebUTEenNbCKNX KPeanToB He pacTeT 13-3a BbICOKON AONN OTKA30B B YCIOBUSIX XKECTKUX TpeboBa-
HWI K OONTOBOW Harpyske 1 YpoBHIO [OXOA0B 3aeMLUMKOB. BaHKM NPOAOIKUIM CHUXKaTb CTaBKM MO
BKIaZiam M HaKonMuTesbHbIM cYeTaM, HO UMEHHO 3TV NPOAYKTbI 0CTaBanMCh OCHOBHbBIMU MHCTPYMEH-
Tamn cbepexeHuns 4ns 3HaYUTeNbHON YacTu HaceneHust Cuéupu.
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B mapte — anpene 2026 r. gpobbiva yrna B Cubupun Bbipocra OTHOCUTENbHO
npeabiayLwmx AByX MecsueB (C.K.), FOAOBble TeMMbl CHUXEHUS A00bIYN 3ameanunnce. Takyo AnHa-
MWKy NpeAcTaBuUTENN YronbHOro 6usHeca CBs3bIBaOT Npexae BCEero ¢ yBernmyeHneM cnpoca Ha aKe-
NOPTHbIX HanpasneHuax. KoHnmkT Ha bnuwkHem BocToke 1 NOBbLILWEHHBLIN UHTEPEC K S3HEPTrOHOCK-
TEensM NpuBEnM K poCTy Cnpoca U LeH Ha cmbupckun yronb. o onepaTuBHbBIM AaHHbIM, B MapTe —
anpene akcnopT yrna u3 Kysbacca yBenuuuncs Ha 13,5% r/r nocne cHWxeHus B npeabigywime 3
mecsua. B pesynbtaTe nageHue kysbacckorn yrnegobbiym B roqoBOM CONOCTaBEHUM 3aMeannnoch.
B mapTe — anperne 06 ysenuieHnn Jobulum 1 akcnopta coobanu n KpynHble yrofibHble KOMMaHum
MpkyTckon n HoBocmbupckonm obnacten, pecnybnuk Bypatmnsa n Xakacus. K KoHUy anpensa oTcpou-
KOW nnaTexemn no Hanory Ha Aobblvy nories3HbiX UCKOMaeMblX U CTPaxoBbiM B3HOCAM Y BO3MOXHO-
CTbt0 B ganbHenwem (4o 1 gekabpsa 2026 r.) norawaTtb HAKONMBLLYIOCS CYMMY BOCMOMb30Banvcb
noYTn ABe TPeTn CMBUPCKMX YrorbHbIX NpeanpuaTuid. Mo MHeHWo BusHeca, aTa Mepa NogaepPXKKu
oTpacrnv No3sBonura nepeHanpaBnTb YacTb CPEACTB Ha ONepaLnoOHHbIE PacXobl YrofbLLMKOB.

B 1k26 npon3BoAcTBO LBETHbIX MeTanios B Cnbupun cHM3MNoCh Kak
B rOJ0BOM COMOCTaBMNEHUN, Tak U OTHOCUTENBHO NpeabiayLLero keaptana (C.K.), BOCHOBHOM 3a c4eT
paHee aHOHCUPOBaHHbLIX KOPPEKTMPOBOK NPOM3BOACTBEHHbIX MPOLECCOB CO CTOPOHbI KPYMHENLINX
MeTannypruyeckmx komnanmn Cunbupwn. Tak, KpynHblA NpeacTaBuTeNb CMOMPCKOM OTPacin CHU3WUI
Npou3BOACTBEHHbIE NnaHbl Ha 2026 r. n3-3a bonee HN3KOro kayecTea AobbiBaemon pyapl. [1o aTon
npuunHe B 1k26 KOMNaHWsi cokpaTmuna BbINYCK Meagn U MeTasnsioB NnaTMHOBOW rpynmbl (B cpegHeM
Ha 10 — 24% r/r). Kpome TOro, B Ha4ane roga npovsBoauTesnb orpaHnynn paboTy TexHOonormyeckom
NVHUM NS 3aMeHbl OCHOBHOrO arperata (anektporneyun). MpuopnteT MHBECTULNOHHOW NPOrpaMmbl
KomnaHum Ha 2026 r. — o6HOBNEHNE ropHOro 060pya0BaHUS B paMmkax nmnopTtosameLleHuns. pyron
KPYMHbIN NPOn3BOAUTENb LBETHBIX METANOB C SHBAps MaHOBO OCTAHOBWUIT MOLLHOCTU OOHOro U3
3aBOOB 13-3a BbICOKOW KOHKYPEHLIMN C OTHOCUTENBHO eLeBON a3naTckon npoaykumnen. OgHospe-
MEHHO cMbupckue anioMUHUEBbIE 3aBOAblI HapaliMBanu nNpPouM3BOACTBO U Npodaxu meTtanna, 3a-
KrntoYanu HOBble KOHTPaKTbl: CUTyauus Ha MUPOBOM pbiHKE antoMUHWUA cknagbiBaetca 6naronpum-
ATHO, CNPOC W LeHbl Ha CMBMPCKMIA MeTarnn pacTyT.

B 1k26 061eM BbINOMHEHHbIX paboT CKNagckoro xo-
39MCTBaA N BCNomoraTenbHOW TPaHCNOPTHOW AeAaTenbHocTn B Cubupm Nnpoaormkmn yBenuumaTbCs
r/r n3-3a pocTa crnpoca Ha UHAPPACTPYKTYPY CO CTOPOHbI 3MIEKTPOHHON KOMMEPLUMU U peTenna, Ko-
TOpble NPOOOSMKMITN AKCMNAHCUIO Ha BOCTOK CTpaHbl. [MOBbILLEHHBbIM CIPOCOM MOoS1b30Bannchb Cknaabl
knacca A, pacnpegenutenbHble LeHTPbl 1 nnowankn ans obpaboTkn OHManH-3akasoB — MMEHHO
OHWM 06CNYXMBAIOT PacTyLLy0 TOProBIO U MeXperMoHanbHyo AocTaBky. B nepByto ovepenb 3710
XapaKTepPHO A5s1 KPYMHbIX IorMcTudecknx xaboe: HoBocmnbupcka, KpacHosipcka, MpkyTtcka, Omcka.
Ho, no MHeHuto Bu3Heca, TekyLasa cuTyaums co CPOCOM HaYMHAET MEHSTLCA. QNEKTPOHHAsA KOM-
MepUMS 1 peTenn yxxe He hOpMUPYIOT aKTUBHBIN HOBLIM cnpoc. Ha dhoHe cHmkeHus obLwen A4enosomn
aKTUMBHOCTU CNpocC Ha cknagbl B Cnbupu ctaHoBuTCSA 6onee paumoHanbHbiM. O4HOBPEMEHHO HOBLIE
CKIaZickme NpoeKTbl yBenuuunu npeanoxexve. B pesynbtate yxe cendac B Cnbupu pactet gons
cBOOOAHbIX CKNaackux nnowagen. Tak, no nHdopmaumm busHeca, B 2025 r. B HoBocubupckomn o6-
nacTu 3adhnKCMpoBaH PeKOPAHBIN BBOA HOBbIX CKNaAoB. 3a rog B permoHe aeduvumnT cKnagos Knac-
coB A 1 B cokpatuncsa BaBoe, a 4ons BakaHTHbIX nrowanen Bolpocna noyvytn B 3 pasa oo 10-12%
(Ha koHel MapTa). ATO MakCUMyM cpeam normcTmyeckmx xabos Poccun. 3amenneHune cnpoca Ha
CKIMaACKyl0 HEOBWKMMOCTb NOATBEPXKAAET N CHMKEHNE apeHdHbIX CTaBOK (B MapTe B CpeaHeM no
HoBocubupcky — Ha 13% r/r). A KpynHble pernoHarnbHble TPaHCMOPTHO-NOMMCTUYECKNE KOMMaHUN
OTMEYaloT HETUMMUYHO HU3KOE ANsi BECHbI KONIMYECTBO 3aKa30B.
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B anpene — mae I'IOTpe6VITeJ'IbCKaF| aKTUBHOCTb B MaKpopermoHe CHM3nnNnachb. LleHoBble 0Xu-
OaHnsa 6usHeca YMEeHbLUIMNCH. pr3006op0T NOPTOB BbIPOC, B TOM YUCJ1e U3-3a yBeJsinieHus
nMnopTa. 3aroToBKa ApPeBeCuHbI nNpoaoixuna CHUXaTbCA N3-3a COKpalleHusa BHeLHero un
BHYTPeHHero cnpoca, B TOM 4YucJrie roc3akasa. HeCMOTpﬂ Ha CHNXXeHue n0Tpe6|-|ocm B Kaa-
pax B psage OTpacneﬁ n3-3a nageHusa cnpoca, HexBaTka nepcoHasna B uesyiom no Mmakpoperun-
OHY oCTaBanacb BbICOKOMN.

B anpene un, no onepatMBHbIM AaHHLIM, B Mae noTpebutenbckas
aKTMBHOCTb B MakpopernmoHe CH13unach nocne pocta B Mapte. Cnpoc cokpaTuncs BO BCEX CErMEH-
Tax. Y KpynHbIX NPOAYKTOBbLIX CETEN CHM3UICA TOBapOoObopoT 1 pa3mep CpegHEero Yeka B anpene —
Mae oTHocuTenbHO MapTa. NMponsBoanTens oxnaxaeHHoro KypnHoro msica Ha KamyaTtke coobumn
O MPOJOSMKalLLEMCS COKpaLLieHMN Cnpoca, KOTOpoe Havanochb B Havane roga. B Xabaposckom kpae
npoaaseL, Mebenn oTMEeTUN PeKOPAHO HU3KME NPOaaXn B Mae, a CeTb MarasmHOB CBETUITbHUKOB U
AeKopa pelunna cokpaTuUTb YacTb TOProBbIX Mowanen n3-3a HU3KOro cnpoca. Takke O CHUXEHUN
crnpoca Ha apeHay KOMMepYecKUx noMeLLeHnin coobanu NnpeanpuaTus B cpepe HeaBUXMMOCTU B
Mpumopckom kpae, AMypckor n CaxanmHckon obnacTtax. 3anonHAeMoCTb roCTUHUL, Ha CaxanuHe
B anperne 3HauMTerbHO yMeHbLUUAaCh N0 CPaBHEHWUIO Kak ¢ 1k26, Tak U ¢ aHanornMyHbIM NepuoaomM
npotwusioro roga. NpeanpuaTns obLeCcTBEHHOro NMTaHNA B BONbLUMHCTBE PErMOHOB YKasblBanu Ha
COKpallleHMe Yncna noceTuTenem n CHMXKeHe cpegHero Yeka. B Mae KpaTKoCpoYHble OXXuagaHua no
crnpocy y NpeanpusaTuii PO3HUYHOW TOProBN CHU3UIUCL, cdhepbl YCryr — BbIpOCnu (C.K.).

lopgoBas MHNALMA B MakpoOpermoHe B anperie CHM3unach, Ho octanach Bbilwe obLiepoc-
cunckon. Tekywwmin pocT UeH 3ameannncs (C.K.) B OCHOBHOM 3a CYET CHMXKEHMS LIEH Ha TypucTude-
ckue noesgkn 3a pybex. Ha aTto noBnuanu ykpenneHue pybnsi u 3anyck HOBbIX aBMapemncoB B
cTpaHbl KOro-BoctouHon Asunm n3 Bnagmeoctoka n Xabaposcka. B cpegHem 3a nocnegHue 3 me-
csiua pocT LeH (C.K.) B MakpopermoHe Obin Bhilwe obLiepoccuiickoro ypoeHs. Ha JaneHem BocTtoke
MeHbLUE, YEM B LIESIOM MO CTpaHe, nogewesenu oowm. OBLEPOCCUCKNA haKTOp — POCT NPOn3-
BOACTBA TEMMYHbIX OBOLLEN — He OKa3ar 3Ha4YMMOro BIIMSIHUS Ha UX LieHbl, MOTOMY YTO Ha AanbHe-
BOCTOYHOM pbIHKE NpeobnagalT MMNOPTHbIE OBOLWK. Takke B MakpopermoHe yBenMumunnchb LeHbl
Ha MOJIOYHYIO NPOAYKLUMIO MPU UX CHWXXEHWUM B LENOM MO CTpaHe, MeHblue nogelueBeny Macno u
XWpbl, Yan, Koge N Kakao, CUilbHEE NOAOPOXKANM MACHbIE NPOAYKTbl. ATO CBA3aHO ¢ 6onbwmnm po-
CTOM M3AEePXEK JaNbHEBOCTOUHbLIX NPeaNnpUATAN Ha AOCTaBKy TOBAapOB 13 Apyrnx pernoHos. Kpat-
KOCPOYHbIE LIeHOBbIE OXnaaHnst Gu3Heca B MakpopermoHe B Mae NPOAOITKMUAN CHWKaTbCHA, HO Mea-
neHHee, 4eM B Lernom no Poccumn. 1o npomnsoLwno ns-3a nx pocta y npeanpustuin CTpoUTenbCTBa,
PO3HMYHOW TOProBAM U chepbl YCryr NPU CHUXKEHUN B LLIerioM no ctpaHe. CoKpaTuiocb YMCro KOM-
naHWin, KOTOpble B Ka4YeCTBE MPUYMH OXMOAEeMOro NoBbIWEHNS LEH Ha3blBann n3amMeHeHne CToMMO-
CTM TONNMBA, Kypca pybnsa n pacxogos Ha onnaTty Tpyaa.

B anpene oueHka ypoBHs 6e3paboTuubl HEMHOrO BbIpOCNa, HO OCTaBanacb
BONM3M nctopmnyeckoro MmHuMmyma (c.k.). Mo gaHHbIM onepaTUBHOIO ONpoca, B Mae HexBaTka kaj-
poB yBenuuunacb. B paspese oTpacnen cutyaums 4octaTovyHO HeoAHOpoaHasd. B ogHux oTpacnsx,
HanpumMep, B CENbCKOM X03ANCTBE, A0ObIYE NONE3HbIX NCKOMaeMblX, TOProBne, TpaHCNOPTUPOBKE,
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npeanpuaTna akTMBHO NpuBnekanu cotpyaHukos. OgHa n3 gobbiBatowmx komnanui CaxanvHa co-
obwuna, YTo B TEKYLLEM rogy AemUMT KagpoB OLLYLLAeTCA OCTPEE U3-3a YXKECTOUYEHUS perynsitop-
HbIX TpeboBaHW K HaiMy MurpaHToB. B MaragaHckon obnacTt TpaHcnopTHasa KoMnaHusa coobLumna
006 ycuneHun B TEKyLLEM rogy HEXBaTK/ CNeumanmcToB paboumx cneumansHocTen. B To xe Bpems
B ApYrMx oTpacnsax, Takux kak obpabaTbiBaloLime Nnpom3BoACcTBa, CTPOUTENBLCTBO, 1€CO3aroToBKa,
n3-3a CHMXeHMs crnpoca NnoTpebHOCTb B Kagpax, HAobopOT, yMeHbLuunach. Tak, KpynHasi CTpou-
TenbHasa KOMNaHusa B AKyTUM C KOHUA MapTa NepeBoAnT COTPYAHMKOB Ha TPEeXAHEBHYH pabouyto
Hedeno B CBSA3M CO CHMXEeHMEM 0b6bemoB paboT. JleconpoMbILLNIEHHbIN XONANHT B XabapoBCKOM
Kpae B anpene cokpatun wrat paboTHMKOB Ha 5% K3-3a yObITOYHOCTM NPOM3BOACTBA.

Ha Hayano anpens pocTt KOpnopaTMBHOIO KPeAUTHOro nopTtdens
3amegnuncs (C.K.) 3a cyHeT KpynHbIX noraweHnn B obpaboTke u peibonosctee. Poct noptdena MCI
HEeMHOro yckopuncs (c.k.) bnarogapst yBenmyeHuio Bbigad NpeanpuaTnam TOprosnm n TpaHcnopTu-
poBku. B anpene — mae, No onepaTuUBHLIM AaHHLIM, CIPOC Ha KPeanTbl Y KpynHOro 6musHeca ocrta-
Bancst H13kuMm, y MCI1 — Heckomnbko BbIpoC. POCT pO3HUYHOIO KpeguTHOro nopTdens B anpene He-
MHOro yckopuncs (C.K.) 3a c4eT mnoTekn. Bblgaum MnoTekn BbIPOCNN Kak Mo PbIHOYHBLIM, TaK U MO
NbroTHbIM nporpammam (c.k.). NMoTpebutensckoe KpeaMToBaHWE CHU3UIOCh NOCMe pocTa B Havane
roga. OgHako B mae, no coobuieHmnam 6aHKOB B psAe permoHoOB, YBENNYNIOCH YNCIIO 3asBOK U Bbl-
Aady notpedbutensckux kpeauTtos. NMpUTOK CpedcTB HaceneHus Ha cyeTa B BaHkax B anpene He-
CKOJTbKO 3aMefnmcs 3a cyHeT Aeno3nToB, Ha TEKYLLUX cyeTax poCT YCKOPUICS.

B anpene rpy3o060poT ganbHEBOCTOUHLIX MOPTOB BLIPOC (C.K.) U NMpaKTUYeckn go-
CTUI pekopaHoro ypoBHsi Hos0psa 2025 r. 3a cyeT yrig, KOHTENHEPHbIX FPY30B U HedpTn. PocT nocta-
BOK YISl HA 3KCMOPT CBA3aH C NpogosikarLwencsa nepeopneHTaumen ctpad Asmm Ha Hero ¢ apyrmx
3HepropecypcoB n3-3a cutyauumn Ha bnmxkHem BocTtoke. Mo oueHkam KomnaHui, B Mae — Hadane
NIOHS NepeBO3KM YIS OCTaBanuchb BbICOKMMU. B pesynbTaTe CTOMMOCTb €r0 MOPCKOW JOCTaBKM Bbl-
pocna Ha 10-15% no cpaBHeHuIO C Hayanom anpens. lNepesanka HeTV yBennuunach U3-3a Bbl-
COKOro BHelwHero cnpoca. OavH n3 HedTaHbIX TepMuHanoBs Nprmopckoro kpas paboTtan ceepx Npo-
€KTHON Mo HOCTU. KOHTENHEPOOBOPOT AanbHEBOCTOYHLIX MOPTOB B anperne Bblipoc (C.K.) 1 Obin Ha
7,5% Bblwe cpegHero yposHsa 2025 roga. YBenmyeHue CBA3aHO C POCTOM MMMOPTHbBIX NMOCTaBOK,
0b6bem KoTopbix npeebicun B 1,5 pasa 3HavyeHus 2025 roga. 3T1o NpuBENo K HapalmMBaHWIO OTAPaBOK
KOHTENHEepPOB B NoJlyBaroHax B CTOPOHY 3anafHbIX PErMOHOB CTPaHbl 3-3a HeJocTaTka (PUTUHIOBbIX
nnatcopm. B anpene execyToyHas norpy3ka KOHTEMHEpPOB B MoNlyBaroHbl Bbipocna Ha 11% k
MapTy, a B Mae — o6HOBUIa pekopaHoe 3HavyeHue sHeaps. KoHTerHepHble NepeBo3ku Yepes norpa-
HWYHble nepexobl JanbHero BocToka B anperne yBennuunmcb Ha TpeTb B rO4OBOM BbIPaXXeHUN.

B anpene cokpalleHve 3aroToBkM ApEeBECUHbl B
MaKpOpEermoHe yCcKopuroch (C.K.) U3-3a CHUXKEHWSI BHYTPEHHEro u BHelwwHero cnpoca. Obbem aepe-
BOOOpaboTKn HEMHOrO BbIPOC (C.K.), HO OCTaBarncst HWXe, YeM B CpeAHeEM 3a nocnegHue Tpu roga.
KomnaHum oTMevanun ymeHbLUeHE YnCra roc3aka3oB Ha CTPOMTENBCTBO U KanuTarbHbIE PEMOHTbI
1 cnabbIn CNPOC CO CTOPOHbI MHAMBUAYANBHOIO XUMULLHOIO CTPOUTENBLCTBA. TaKkke KpynHas neco-
NpOMbILLIIEHHast KOMNaHMa XabapoBCKOro kpas coobLuna o CoKpalleHum cnpoca Ha nuromartepu-
anbl B anpere — Mae Co CTOPOHbI 3aKa34yMKkoB OHOW 13 cTpaH A3nn, KOTopble B AanbHenLweM npo-
N3BOASAT M3 HUX Npoaykumio anga bnwkHero BocTtoka. Kpome Toro, npeanpusatie OTMETUIO CHUXKE-
HMe peHTabenbHOCTM AKCNopTa U3-3a YKpenneHust pyonsa n yBenvyeHusi CTaBoK (ppaxta Ha KOHTen-
HepHble NeEPEBO3KM B CBSA3MN C BNIMXKHEBOCTOUYHBIM KOHQITMKTOM. JleconpoMbILLfeHHbIE NpeanpusaTus
MaKpopermoHa ocBanBasnv HoBble pbiHKM cbbiTa. Tak, KpynHoe aepeBoobpabaTbiBatoLlee npeanpu-
AaTne n3 AxyTun B Mae 3anyCcTurio nocTtaBku NPoayKUUKM B OAHY 13 ctpaH BoctouHon Asun.
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BPE3KA 1
LLEEHbI U U3OEPXKU NPOU3BOOUTENEN

LleHbl nponssogutenen B 1k26 B LLEeNOM CHU3UIIUCh, HA YTO MOBMMSAMO NOCTENEHHOE OXNaXxaeHune
BHYTPEHHero cnpoca. B anp26 oHM BO3pOCnv n3-3a yBenmyeH1Usl CTOMMOCTU 3HEProHocuTenen Ha
MMPOBOM pbIHKE. LieHoBble OXXMaaHus nocrne Bennecka B koHue 2025 — auBape 2026 r., BbI3BaHHOIO
pa3oBbIM 3hdHEKTOM HarNoroBbIX M3MeHeHUn, B doeBpane — mae 2026 r. cHwkanucb. Ha 3amenne-
HWe pocTa UeH Npou3BOAMTENEN N CHWKEHNE LIEHOBbLIX OXUOAHUA OKa3biBano BAUSHUE NOCTENEH-
HOe oXxnaxaeHne BHyTPEeHHero cnpoca.

OWHAMUKA LLEH NPOU3BOOUTENEWN

Mo AaHHLIM 3a AHBapb — anpenb 2026 r. ueHbI NpousBoauTenein’ NPOMbILSIEHHbLIX TOBapoB
CHU3unucb Ha 1,7% r/r B OCHOBHOM 3a CYET oTpuuaTenbHomn guHamunki B 1k26. B anpene nHaekc
LeH nponsBoanTenemn Bulpoc Ha 5,5% r/r (puc. B-1-1), npenmyLLeCTBEHHO 13-3a YBENNYEHMUS LIEH Ha
3HEProHOCUTENMN.

Y nponssoauTenen NpomMexyTouyHbIX TOBapoOB 3aMeTHOE CHMXXeHUe BHYTPEHHUX LeH Habnto-
panocb B 1k26 (-14,1% r/r). CunbHee Bcero yMeHbLIMIUCh LeHbl B 4obblde HedpTun (-50,1% r/r) n
yrnsa (-10,1% r/r) B ycrnoBusix caep)XaHHOro BHELLHEro cnpoca Ha aHepropecypckl B tHBape — deB-
pane. Kpome Toro, Habrnoganock cokpalleHne BHyTPEHHEro Crpoca Ha Yrofle CO CTOPOHbI oTeve-
CTBEHHbIX MeTannypros. Tak, kpynHas Kyabacckas yrnegobbiBatoLLas KoMnaHusi, HECMOTPS Ha 3Ha-
YUTENbHO BO3POCLUNE U3OEPXKKN, CHU3NMNA LIeHbl Ha CBOK MPOAYKLUMIO B YCIOBUSAX COKPATUBLLErOCS
cnpoca. BmecTte ¢ Tem, B MapTe — anperne u3-3a nepeboes ¢ noctaBkamun Yepe3d Opmy3ckuii Nponus
BHELLHWA CMPOC Ha OTeYECTBEHHbIE SHEPrOHOCUTENN 3aMEeTHO BbIPOC. OTO NPUBENO K HEKOTOPOWN
KOpPPEKLUUN BHYTPEHHUX LieH Npon3sBoanTernen NPOMeXyTO4HbIX TOBAapOB B MapTe M UX nocneayto-
Lemy 3ameTHOMy pocTy (+6,6% r/r) B anpene (puc. B-1-2).

LleHbl npousBoanTenen MHBECTULMOHHBLIX TOBApPOB B iHBape — anperne Bbipocnu Ha 3,2% K
aHanorm4yHomy nepuony npoLufnoro roga, B OCHOBHOM M3-3a pOCTa LieH y npounssoguTenen npounx
TpaHCNOPTHBLIX CpeacTB u obopyaoBaHus. B mapTe — anpene, No 4aHHbIM MOHUTOPWUHIa nNpeanpuvs-
Tnin baHka Poccumn, oTMedanocb HEKOTOPOE OXMBIIEHWE CMpOCa Ha UX NPOAYKLUMIO B CpaBHEHUN C
HayanoMm TeKyLLero roga, 4To No3BOoSIUII0 KOMMaHUAM YacTUYHO NepeHeC T BO3POCLUNE U3LAEPXKKUN B
LeHbl. BmecTte ¢ Tem anHamuka no pernoHam Gbina HEOAHOPOAHON. HekoTopoe CHKEHME LEH Npo-
n3BoguTenen MHBECTULMOHHBIX TOBapoOB OTMeYeHO Ha Ypane u Ceepo-3anage. B tom uncne
YMEHbLUNNCH LEeHbl Ha Xene3HO40POXHbIe BaroHbl M TOKOMOTMBBI, @ TakKe Ha N3aenvs 3 gepesa.
Mo wHopMaumm nNpeanpusaTuii, B NepBylo ovepenb 3TO ObiNO CBA3aHO CO CHWXEHWEM cnpoca.
Hanpumep, n3-3a yBenuyeHns Jonn aBTOTPAHCMNOPTHbLIX NEPEBO30K B MOCNEAHME HECKONbKO feT
CHM3UIICS CNPOC Ha rpy3oBble BaroHbl. Kpome Toro, B AepeBoobpaboTke cpeam OCHOBHbIX (hakTo-
POB, CAEPKMBAKOLLMX POCT LIEH, MPON3BOAMTENN OTMEYanu BbICOKMIN YPOBEHb KOHKYpeHuunn. Hanpu-
Mep, N0 MHopmMaummn KpynHoro npounssoauTens n3 Pecny6nvkn Komu, 3T0 NpUMBENO K CHUXEHUIO
LEeH Ha OTAenbHble NO3MLUMM — B YAaCTHOCTU, NoAeLLeBeny ApEBECHO-CTPYXKEYHbIE MANThI.

PocT ueH npoussoautenemn noTpebnTenbLCKMX TOBapoB NOCTENEHHO 3aMeANANCA, Ha4uHas ¢
anpens 2025 r., u no untoram asAHBaps — anpensa 2026 r. coctasun +0,9% r/r (npotus +10,7% B
aHBape — anperne 2025 r.). YBenuyeHve ypoxas OoTAenbHbIX CEeNbXO3KynbTyp, a Takke GonbLive

4 3aeck u panee no TEeKCTY BPE3Ku nog ueHamum npow3Bop,|/|Tene|7| NOHNUMAKOTCA TOJIbKO BHYTPEHHUE LIEHbI.
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nepexoasiime 3anacbl cnocobCcTBOBaNM 3aMearneHno pocTa U CHMKEHUIO LIEH HA OTAenNbHbIe TO-
Bapbl NULLEBON MNPOMBILLMAEHHOCTN. B 4aCTHOCTWN, YMEHbLUMMANUCH LEHbl HA pacTUTerNbHblIE Macna,
caxap, NpoayKUMIO MYKOMOJSIbHOM U KPYMAHOW MPOMBILLNEHHOCTU. Tak, Cenbxo3npounsBoanTenu
Amypckon obnacTtn B CBA3WN C Nepen3bbITKOM NPeanoXeHus BblHY>XAEeHbl Obiv CHU3UTL LeHbl Ha
coto. B 1o e BpeMs n3gepxku arpapmeB Ha cemeHa, yaoobpeHus, Cenbxo3TexXHUKY U 3apaboTHble
nnaTbl POCNKN, YTO MOXET YCUNUTb LeHOBOE AaBrieHue B Oyaywiem. [JononHutTensHoe nponHdpns-
LIMOHHOE BNUSIHWME MOTEHUManNbHO MOXET OKa3aTb POCT MUPOBLIX LIEH MO OCHOBHbLIM KaTeropusam
npogoBonbCTBUA. Cpeam HENPOOOBOSIbLCTBEHHbBIX TOBAPOB 3aMETHO YMEHbLLUMINCE LEHbl Ha Me-
6enb. KoHKypeHUMa B oTpacnm OCTaeTCcs BbICOKOW, YTO COEpPKMBAET POCT LieH, OCOBEHHO B YCro-
BUAX cOXpaHeHust cbeperatenbHON Mogeny noBeaeHus y HaceneHus. Kpome 1oro, 4OnonHUTENb-
HOe caepXXuBarllee BNSHME Ha CNPOC OKa3biBano CokpallieHne BBoaa Xunbsi. Tak, B KpacHogap-
CKOM Kpae oguH u3 npoussogutenenn mebenu cooblimn o CyLeCTBEHHOM CHWKEHUWU crnpoca Ha
CBOIO npoaykumio B Havane 2026 roga. Bmecte ¢ Tem yBenuyeHue UeH Habnoganock y Npounsso-
auTtenen nogakuuaHbiX TOBaApOB, B TOM YMCNe 13-3a NPOM3oLeaWnX perynsatopHbiX U3MEHEHUIN B
Hadane TekyLlero roga.

LleHbl cenbxo3npoussoauTenen B sHBape — anpene 2026 r. CHU3UNUCb NO BCEM OCHOBHbIM
KaTeropmam. HanbonbLuee CHUXEHUE LieH 0TMEYanoch y Npon3BoamTENemn KypuHbIX SuL, 1 MOJSIoKa.
Mo nHdpopmaumm npeanpuaTnin Pecnybnukm Kapenus, YamypTtckon Pecnybnvku, ApxaHrenbCkon u
Apocnasckon obnacTtent Ha 3TO B TOM YWCfEe MOBMAUSAMO YCUMNEHNE KOHKYPEHUUWU Ha BHYTPEHHEM
pbiHKe. LieHbl Ha 3epHOBbIE KynbTypbl YMEHbLUMNCL Bnarogapsi BbICOKMM 3anacam n3-3a pocrta Ba-
nosoro cbopa B 2025 rogy.

OCHOBHBIE ®AKTOPbl UBMEHEHWSA LIEH NPOU3BOOAUTEJEN

Mo paHHbLIM MOHUTOpUHra npeanpuAaTMn BaHka Poccuun, B sHBape — anpene 2026 r. cnpoc
NPOAOIKUI OXNaXaaTbCsl B 6onblIMHCTBE oTpacnen. CunbHee BCEro OUEHKU CHU3UINCHL B
CenbCKOM X03ancTBe, A0Obl4e Mnorie3HblX nckonaembix U obpabaTtbiBalowmx nponssoacTeax. Tak,
TIOMEHCKUI Mpoun3BoauTenb 0b6opynoBaHMs coobLwun O CywecTBEHHOM COKpalleHWM 3aka3oB CO
CTOPOHbI HedTerasoBbIX KOMNaHUn. HoBocubupckoe npeanpusiTue no BblMycKy CBETOTEXHUYECKOrO
060pyaoBaHNS CTOSKHYSIOCb CO CHMXXEHMEM Ha TpeTb 3aKa3oB OT CTPOMUTESbHbIX KoMnaHun. Cna-
ObIV cnpoc He No3Bonun pbiboBodgYECKOM KOMMaHUM U3 Pecnybnukn [JarectaH nonHOCTbIO NepeHe-
CTM U3OEPXKKM B LieHbI. [ponssoanTenb nueBbix 406aBoK U3 ANTancKkoro Kpasi U KOMNaHus no Bbl-
nycKy NpuUUenoB 1 nonynpuuenos 13 KanvHuHrpagckon obnactu coobwmnm, 4To n3-3a cyecTBeH-
HOro cokpalleHus cnpoca 6binv BbIHY>XAEHbl YMEHbLUMTL 06 beMbl NPON3BOACTBA NpoayKuun. Kpyn-
HbI MCKOBCKU NPOM3BOANTENb NPULENHOro 060pya0BaHUSA U KPAHOBOW TEXHWKU CHU3MM LiEHbl Ha
NpoAyKUMIO U3-3a COKpaLLeHMs cnpoca, HECMOTPsi Ha pocT cebecTonMoCTw.

Mo cpaBHeHuIO ¢ 2025 r. yMeHbLUMNACh AONA NPeAnpUATAN, YKa3aBLUMX POCT pacxoaoB Ha
onnaTty Tpyaa B uucne ¢pakTopoB, B HanbonbLien cteneHn NOBNUsABLLUUX Ha yBeNIM4YeHue U3-
aepxek. B mae 2026 r., korga npeanpuatnamM 3agasarncs BONpoCc O dpakTopax pocta U3epxek B
aHBape — anperne 2026 r., ero oTMeTua ToNbKO TPETb ONPOLUEHHbIX KOMNaHui (-17 n.n. K aBrycry
2025 r., korga npegnpusaTnam B npeablaywimin pas 3agaBarsncs aHanormyHbln Bonpoc. Torga oH oT-
Hocuncs Kk nepuoay siHeaps — miona 2025 r.). HanpsxkeHHOCTb Ha pbiHKe TpyAa npoposikuna
CHMXaTbCA BCeA 3a oxXnaXxaeHMeM AenioBoM akTUBHOCTU. [peanpuaTusa npoBoAnv nHaekca-
unto 3apaboTHbIX NaT, HO ee pa3mep Obin HUXKE YPOBHA NPOLLNOro roga. KomnaHun ctanu pexe
coobuwaTb 0 nyiaHax no NOBbIWEHNIO 3apabOoTHbLIX MNAaT NN PaCLUMPEHUIO LUITATHON YNCIEHHOCTH.
Hanpumep, npegnpustne ns Pecnybnukm Mopaosus, BeinyckatoLee npoBoaa u kabenu, coobmno
O COKpalLleHUN pacxofoB Ha onnaTty Tpyaa, a KpYnHbIA ypanbCkuii NPon3BoanTENb LEMeHTa 13-3a
COKpaLlleHMs 3aKa30B OTKasarcs OT BbinsaT npeMuin no ntoram roga. B Tex cnyyasax, korga ¢oHa
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onnaTtbl TpyAa npeanpuAaTuaMm nepecmMmatpuBarnca BBepx, 3T0 B OCHOBHOM ObINO CBA3aHO C NOBbI-
weHnem MPOT u HeO6XO,EI,VIMOCTb}O nogaep>xaHu4 KOHKypeHTOCI'IOCO6HOFO YPOBHA onnathbl Tpyaa.
B HEKOTOPbIX Cny4aax nosbllUEHNE 3apnnarT Hanbonee BOCTpe6OBaHHbIM KaTeropmam pa6OTHI/1KOB
obecneuymBanoch 6naro,u,ap;| BbICOKOMY CMpPOCY Ha NpoayKUuuto B OTAESIbHbIX OTpacnsax. KomnaHus
n3 PeCI'Iy6J'II/1KI/I AnTan, BbinyCkawuwasa CTpouTelnbHble MaTtepuaribl, 3a CHeT COXpaHALWEroc4d Bbl-
COKOro cnpocCa Ha CBOK npoayKuuko cMorna yBennmdnTb npemMunarnbHyo 4aCTb onnaTthbl Tpyada pa60T-
HUKOB.

Mpu 3TOoM, N0 AaHHbLIM MOHUTOpPUHIra npeanpuAaTMn BaHka Poccuu, B siHBape — anpene 2026
r. AONS KOMMaHWW, COOOLWMBLUMX O POCTe U3aepxeK, ocTaBanacb Ha NOBbILEHHOM YpPOBHe
oTHocuTenbHo 2025 n 2017-2019 rogos. B oTBeTax Ha Bonpoc 0 daktopax pocTta usgepxek ca-
MbIM NONYNSAPHbIM BapuaHTOM OTBeTa TPaAULMOHHO OCTaeTCA NOBbIWEeHUe CTOUMOCTHU Cbli-
pbsi, KOMMNEKTYWMUX n matepmanoB (puc. B-1-3). O6 atom coobmnm 74% onpoLUeHHbIX npea-
npusatun (+3 n.n. K onpocy B aerycte 2025 r.), Yawe BCero —MeTansnyprium, cerbCKoro Xo3smncTaa,
MaLUMHOCTPOEHNS 1 A06bIYK NonesHbIX nckonaembix. MNpegnpusaTna MoryT BolOMpaTb AaHHBLIN MYHKT
cpeav hakTopoB, JaXe eCcriv U3 MHOXEeCTBa UCMOSMb3yeMblX MaTepranoB U KOMMNMEKTYIOLWUX LEeHbI
BbIPOCMY Ha OAWH U3 HUX UM HECKOMbKO. [pn 3TOM No Jone komnaHun, BblGpaBLLMX AaHHbIV Bapuy-
aHT OTBETA, HeMb3s CyauTb O BENUYMHE MOBLILLEHUSI CTOMMOCTU CbiPbsi, KOMMIEKTYIOLWMX U MaTe-
puanos. PacteHneBog4veckne komnaHmm KpacHogapckoro kpas u Poctoeckon obnactu coobwmnm
06 yBenuyeHun pacxogoB Ha yaobpeHus n cemeHa. NpoussBoantenu CTpouTeNbHbLIX MaTepuanos
Amypckon n CaxanuHckon obnacTten oTMETUNM POCT LEH Ha CTanb U METannonpokar, a npegnpus-
Tne n3 Hosropogckon o6nacty no BbIMyCKy MACTUKOBbLIX KOHCTPYKLUMA cOoBLMNO 06 yBenmyeHum
CTOMMOCTM Cblpbsi A58 NPOM3BOACTBA NIAcTUKOBOro npoduns. BMmecte ¢ Tem KpynHble nepepaboT-
YMKM MONOYHOM Npoaykumm ns bpsHckon obnactu, pecnybnuk bawkopTtoctaH n YyeBawmsa coob-
LLIUITM O CHMXXEHUN LiEH Ha CbIpbe (CblpOe MOJIOKO).

BnusaHune HanorosbIX UI3MEHEHUI HAa POCT U3AEPKEK OTMETUIIN NOYTU NOSIOBUHA PECNOHAEH-
TOB, NPEVMYLLECTBEHHO NpeAcTaBuTenn cpeaHero u manoro 6usHeca. Tak, CenbCKOX035MCTBEHHOE
npeanpuaTne TroMeHCKOM 061acTy ykasarno Ha pocT U3OepXeK U3-3a nepexoga € ynpoLeHHON Ha
OCHOBHYI0 cucTtemy Hanoroobnoxenus ¢ ynnaton HAC. MNMpounsesogntens xnebobynoyHbixX n3genum
AnTanckoro kpasi, HAXOAMBLUMINCS HA NAaTEHTHOW CUCTEME HanoroobroXeHns, coobLwun O 3Hauu-
TENbHOM CHWXEHUN PEHTAbENbHOCTU M3-3a BO3POCLUEN HANOroBOW HArpyskud. Y KOMMOAHUM U3
Ceepanosckon obnacTu, BbinycKatoLlen nevum, nocrie OTMeHbl NbroOTHOM CTaBKWU MO onnaTte cTpaxo-
BblX B3HOCOB YBENMMYUIINCbL B ABa pa3a pacxodbl Ha ux ynnaty. Bmecte ¢ Tem, nepeHOC NoBblLle-
HUSA HAaNOroB B OTNYCKHbIe LieHbl B 3HAYUTESNIbHOW CTENEHU CAEPXKMUBASICA YMEepPEHHbIM CNpo-
com.

Tpetb komnaHum (-1 n.n. K aBrycty 2025 r.) cuMtaeT yBerimdeHMe TPaHCMOPTHbIX pPacxoaoB
OQHOM U3 NMPUYUH pocTa 3aTpaTt. B OCHOBHOM OHO CBS3aHO C MOBbILLEHNEM KENE3HOAOPOXKHbIX
TapudoB ¢ gekabpsa 2025 roga. Hanpumep, Ha 370 ykasano npeanpuaTve no BbipallMBaHUIO COU B
Amypckon obnactn. Kpome toro, B mapTe 2026 r. Bblpocrna CTOMMOCTb MOPCKOM AOCTaBKU rpy30B
Ha Ceepo-3anage n JanbHem BocToke M3-3a yBenvyeHust LUeH Ha Cy4oBOe TOMMMBO B CBA3M C
cutyaumen Ha bnvkHem BocTtoke. [ONONHUTENbHOE BIIMSIHME HA POCT CTOMMOCTU MepeBO3OK B
AanbHEeBOCTOYHOM HanpaBneHUn okasana YacTuyHas nepeopmeHTauns TOproBbiX MOTOKOB U3 CTPaH
Asvn. [dons npeanpusiTMi, COOOLWMBLLUMX O POCTE U3OEPXKEK Ha OOCNyXuBaHMe KpeauTHOro
nopTtdens, cokpaTunacb No cpaBHEeHU ¢ aBryctom 2025 r. Ha 7 n.n., Ao 12%. Psag onpoweH-
HbIX KOMMNaHWN NpuBReKanu cpeacTBa noj nnaBatoLlyro NPOLUEHTHYKO CTaBKy, B pesynbTaTe nna-
TEXM NO KpeauTam cTanu MeHblue, Yem rog Hasag. O6 aTom, B 4aCTHOCTM, COOBLMN KPYMHBIN Npo-
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n3BoaunTEsNb pacTUTesNibHbIX Maces U3 YnbsiHOBCKOWM obnacTu. I'IpM 3TOM Ha yBelin4eHune npoueHT-
HbIX NnaTexen no Kpeautam yKasbiBanu npeanpuatTuda Metannyprmm, MmallMHOCTPOEHUA, a TakKkKe
npeacraBuTesin TpaHCNOPTUPOBKUN N XPaHEeHUA.

LLEHOBbIE OXXWOAHUA BUSHECA

Mo paHHbIM MOHMUTOpMHra npeanpua™in baHka Poccun, LeHOBble oOXUAaHUA nocrne
Bcnrecka B KoHue 2025 — sHBape 2026 r., BbI3BaHHOIo pa3oBbIM 3¢hheKTOM perynsaTopHbIX
M3MeHeHuHn, B peBpane — mae 2026 r. cCHUXanuUcb U B Mae onycTuincb A0 MUMHUMYMaA C MapTa
2023 r. (puc. B-1-4). YMeHbLUEHME LIEHOBbLIX OXMAaHWU B oeBpare — anpene oTMe4vanoch o BCeM
OCHOBHbIM BUAaM AeATENbHOCTN, TOrAa Kak B Mae OHO NPOUCX0ANIIo B 6ONbLUMHCTBE YKPYMHEHHbIX
oTpacnen, 3a MUCKMIOYEHMEM CEMNbCKOro X03ancTBa (POCT OXuaaHun) n obpabaTbiBaloLwLmMX NPOn3s-
BoAcCTB (6e3 nameHeHun).

CpeaHui oxugaemMbli TeMn NpUpPOCTa LieH Ha criegyowmne 3 mecdua (B nepecyeTe Ha ro) B Mae
coctasun 3,4% (8 mae 2025 r. — 4,4%). MuHMManbHbIM NPUPOCT LIeH OXMAAT NpeanpuaTus 4obbl-
Batolen caepsbl (0,1%), MakcumManbHbIN — KOMMAHUM ONTOBOW M PO3HUYHOM TOProBK, a Takke Top-
roBNW aBTOTPAHCNOPTHLIMK cpeacTBamu (6,1; 5,9 n 5,6% COOTBETCTBEHHO)

Ha guHamuKy LLeHOBLIX OXXMOAHUA OKasanu BAUAHWE COEPXKAHHbIN TEKYLLUMA CNPOC U CHWXXEHNE on-
TMMM3Ma OTHOCUTENbHO ByayLLiero cnpoca. Beicokas KOHKYpeHUUs C MHOCTPaHHbIMK NpoOn3BoauTe-
nammn 9BAsSETCA O4HMM U3 OCHOBHbIX (DaKTOPOB, CAEPXUBAKOLLMM POCT LEH Y NpeanpuaTun Tek-
CTUNbHOW NpoMbiwieHHocTn LleHTpanbHon Poccum n KOra. MNMponssoantenn CTpoUTENbHbIX MaTe-
puanos n3 Kanyxckon obnactu, KpacHogapckoro kpasi n gepesoobpabatbiBatowime komnaHmm Mpu-
MoOpcKoro kpas u CaxanmHckorn 0651actv CoOBLLNIIM O CHUXKEHUN LIEH M3-3a COKpaLLEHMS roc3aKkasoB
Ha CTPOUTENBLCTBO U KanuTasnbHbIE PEMOHTbI, @ Takke criaboro cnpoca co CTOPOHbI MHANBUAYaTb-
HOIO >KMMNLLHOIO CTPOUTENBCTBA.

BmecTe ¢ Tem, B mae 2026 r. LeHOBble OXUAaHUA OCTaBaJINCb MOBbILWEHHbLIMA MO CPaBHEHUIO
C NX cpegHUMKM 3Ha4veHnAmn B 2017-2019 rogax. Bonrorpagckuin nponssogntens medenm coob-
LM 0 HEOOXOAMMOCTM MOBLILLEHUSI LEH HA MsArKyto Mebenb B CBS3M C NOgOpOXaHMeM nonuype-
TaHa, a MebenbHasa komnaHus n3 XabapoBCKOro Kpasi nnaHMpyeT POCT LieH B CBSA3U C MCHepnaHmem
3anacoB Cbipbs, NPUOBPETEHHbIX N0 6onee H13KUM LeHaMm. [Mpon3BoanTenb ObITOBLIX 3NEKTPONnpu-
6opoB 13 KpacHosipcKoro kpasi OTMETUI, YTO NEPEHOCUT B LiEHbI U3AEPXKKN NOITAMNHO N3-3a BbICOKOW
KOHKYPEHUUN C KUTaCKMMM TOBapaMu, a NMpou3BOAMTENb NAKOKpPACcO4HbIX MaTepuanoB n3 Xaba-
POBCKOro Kpasi NnaHnpyeT NoBbICUTb CTOMMOCTb NPOAYKLUWUN, C LIENbIO NEpeHOCca BO3POCLLNX paHee
n3gepxek, a Takke paccmaTpvMBaeT BapuaHT cpasy 3aroXuTb B LeHbl UX Byaylun pocT, YToObI
obecneynTb NpeackasyeMocCTb LiEeH AN KOHTPareHToB.

dakTopbl AanbHenwen AMHaAMUKN LeH. [[NaBHON NPUYNHOM YBENNYEHUS LIeH Ha TOBapbl U yCryrn
B TeueHune ocTaBLienca Yactn 2026 r., no oueHkam npeanpuaTuii, Byget npoaosKatoLWmMNcs pocT
n3gepxek M3-3a yaopoxaHus maTepuarnos, Cbipbs U KOMMMEKTYIOLMX, @ TaKkKe ropoye-CMasoyHbIX
maTtepuanoB. MeHee 3Ha4YMMbIM MO CPABHEHWUIO C Havyanom Tekywero roga byaeTt BrvsHWE Taknx
haKTopoB, Kak pacxoabl Ha onnaTty Tpy4a U rocygapCTBEHHOE perynnpoBaHue.

B kadecTBe (haKTOpPOB, COEPXKUBAKOLLMX POCT OTMYCKHbIX LEH, NPeanpuatna otmedanu cnabbiin
CMpPOC Ha CBO MPOAYKLIMIO N BbICOKYH KOHKYPEHLIMIO HA OTAENbHbLIX TOBAPHLIX PbIHKax. B pe3yrnb-
TaTe UeHbl MPOM3BOAMTENEN NMPOMbILLIIEHHbIX N CENbCKOXO3SANCTBEHHBIX TOBApPOB B NepBbie 4 Me-
cdua TeKyllero roga CHu3unucb. LleHoBble oxuaaHus npeanpuatun ¢ doespans 2026 r. takke
yMeHbLUanuck. B mae oHn onyctunuce HWXe ananasoHa 2024-2025 rr., XoTa U 0CTaBanuchb Bbllle
cpeaHnx 3Ha4veHun 2017-2019 rogos.
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Puc. B-1-1. MpnpocCT LueH NponssoanTenein NpoMbILLIEHHbIX TOBAPOB Ha BHYTPEHHEM pbiHKe, % r/r
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Yemoyruk: Poccmam.

Puc. B-1-2. lNMpupocT LeH nponssBoauTenein cernbxo3npoayKumm 1 npoMbILLINIEHHbIX TOBAPOB Ha BHYT-
pPeHHEM pbIHKe No BMAam ToBapoB, % rir
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NemoyHuk: Poccmam.
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Puc. B-1-3. ®akTopbl, KOTOpble B HAMBONbLUEN CTENEHN MNOBNNANM Ha POCT U3OEPXKEK NPeAnpUATAIA

B sitHBape — anpene 2026 r., 4onsa oTBETUBLUNX (MHOXECTBEHHbIN BbIOop, %)
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McmoyHuk: MoHUmopuHe npednpusimuti, bark Poccuu.
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BPE3KA 2
OTPACIIEBOWU BOMNPOC. XUITULLHOE CTPOUTENBLCTBO

C Havana TeKyLllero roga npoaaxkvt >Xuinbs BblPOCIIN B ro40BOM BblpaXXeHUN. B YCNnoBUAX CHUXEHUA
PbIHOYHbLIX CTaBOK BblAa4yn MUMNOTEYHbIX KpeaAUTOB YBEITUYUITUCH. OrpaHVI‘-IVIBaIOIJJ,ee BIMNAHME Ha
POCT Ccnpoca OoKasasio yXXeCto4yeHue yCJ'IOBVIIZ JIbF'OTHOIO KpeanToBaHUA. AKTMBHbIE 3anyCKn HOBbIX
NPOEKTOB NPUBESIN K YBENTUHEHUIO obbema TEKyLLUEero CTponTernbCTBa. MH(*)HHLI,MOHHOG JaBrieHne co
CTOPOHDbI pbIHKA XWUINbA HECKOJ1bKO NOBbLICUJIOCH.

cnepocC

B cdeBpane — anpene 2026 r. cnpoc Ha HOBOE XWINbe OCTaBaNiCA CTabuNbHbIM — BONU3KN
ypoBHA 1n25. bnarogaps BbiCOkMM ob6bemam peanusauumn B sHeape 2026 r., Npogaxun B MHOro-
kBapTUpHbIX gomax (MKL) no ntoram siHBaps — anpensa 2026 r. Bbipocnu Ha 8,5% r/r, npnbnuaune-
LUNCb K YPOBHIO aHanornyHoro nepuoga 2023-2024 rogos.

Mo konmyecTBY JOrOBOPOB AONEBOrO y4acTUs NPOAAXW KBapTUP B HOBOCTpPOMKax B 1k26 Bbipocnu
Ha 20% B rogoBoM BbipaxeHun (puc. B-2-1). HanbonbLumii Bknag B pocT BHeCnn Ypanbckun n KOx-
HbI1 MakKpopernoHbl 6narogaps akTMBHbIM 3anyckam HOBbIX NPoekToB. CHWXeHne Habnwoganoch
TONbKO B LleHTpanbHOM MakpopernmoHe, npenmyLliecTtBeHHO 3a cyeT Mockebl 1 MockoBckon obna-
CTW, rAe CHWXeHMe crnpoca Ha HOBOCTPOMKM 0BYyCrnoBneHo onepexaroLym poCcToM LieH Ha HOBOe
XWUNbe U OrpaHUYeHHbIMU NUMUTamMm Bolgadm no «CemMenHomn nnoTekey.

MoanepXKy cNpocy Ha Xuibe OKasan pocT MMNOTEYHOro KpeautoBaHus. Tak, o6bem Bbiaau
UNoTekn 3a aHBapb — anpenb 2026 r. ysenuuuncs B 1,6 pasa B roqoBOM BblpaxeHuun. [pu atom
Habntoganocb paclumMpeHne cnpoca Kak Mo fbroTHbIM, Tak U N0 PbIHOYHLIM NporpaMmmam (puc. B-2-
2). B pesynbTaTte poCcT MNOTEYHOro NopTdens yCKopuncsa B roqoBOM BblpaXkeHUN BO BCEX Makpope-
rmoHax. Hanbonee Bbicokme Temnbl pocTa 3admkenpoBaHbl B permoHax tOra Poccun, rge 3HauymMmbli
BKIag npogosnkaeT BHOCUTb MHBECTULMOHHbIN CNpoC.

OcHoBHOM cnpoc no-npexHemy copmupyetca B pamkax «CemenHon unoteku». Npn atom ee
nonsi B obwem obbeme cHmamnnack B siHBape — anpene 2026 r. go 56 ¢ 73% rogom paHee nocrne
yXKeCToYeHUs yCroBuii Bbiaay ¢ doeBpans Tekyllero roga. Takke Habnogancsa pocT Bblaay pblHOY-
HOW MMOTEKN B YCINOBUSAX CHWXXEHMSI CTaBOK. YacTb cnpoca nepeLuna ¢ nepBMYHOro Ha BTOPUYHbIN
PbIHOK XWIbsl, MOCKOSbKY NocneaHee B CpeAHEM CyLLLECTBEHHO AeLLeBne.

B anpene — mae 2026 r. 3acTponLumkm 6onee onTMMUCTMYHO OLIEHMBAIIM OXNOAeMbI€ B KpAaTKOCPOY-
HOW MepcrneKkTMBe M3MEHEHUs Cnpoca B YCNOBUAX OXMOAAHUSA OaNbHENLLEro CHUKEHUS PbIHOYHbIX
cTaBokK (puc. B-2-3).

3acTpoMrLMKN NPOAONKAIOT pacMPATL MeXaHU3MbI AN CTUMYNUPOBaHUA cnpoca: cybcu-
AVPOBaHHYIO U TPaHLLEBYIO UNOTEKY, PacCpoYKy, NporpaMmMbl Tpena-uH (0ObMmeH cTapon KBapTupbl
Ha HOBYIO) M Opyrne WHCTpyMeHTbl. B 1k26 gons 3aknioYeHHbIX OOrOBOPOB AOMEBOr0 y4vactus
6e3 ncnonb3oBaHWs UNOTEKN OCTAETCA Ha BbICOKOM ypoBHe (nopsaka 30%).

NPEANTOXEHUE

Ob6bemM 3anycKoB HOBbIX MPOEKTOB MHOrokBaptTupHbix gomoB (MKLO) yBenuuuncsa. Tak,
no ntoram siHBaps — anpens 2026 r. oH Bbipoc Ha 18% B roqoBOM BbIPaXXEHUM U CAOXMICA BONM3n
cpeaHero ypoBHs 3a 2023-2024 rr. (puc. B-2-4). PocTt npoektoB Habnogancs Bo BCEX Makpopern-
OHax, kpome [lanbHEBOCTOYHOrO, rAe CHU3WNacb akTUBHOCTb befeparnbHbIX 3aCTPONLLMKOB.
Haunbonbwmn poct — B KOXXHOM MakpopernoHe, npemmMmyLLecTBeHHO 3a cHeT CTaBpONoObCKOro Kpas,
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PocToBckon obnactu n KpacHogapckoro kpasi.

B Hauyane 2026 r. npou3oLwwnn CTPYKTYpPHble UBMEHEHUA B cocTaBe HOBLIX npoektoB MKM.
Hons xunbs 6usHec-knacca B obuem obbeme 3anyckoB CHM3mMnack nocne pocta B 2024-2025 rr.,
TOrga Kak ons 9KOHOM-Kracca — Bblpocra 13-3a 6onee BbICOKON aKTUBHOCTY MarbiX 3aCTPOMLLMKOB
N OXnaaHun AeBernonepos Mo BO3BPALLEHUIO MacCOBOro MokKynaTtens B CpegHeCpOYHON nepcnek-
TmBe. HanbonbLlunii pocT 3amnyckoB OTMEYEH Yy MarnbiX 3aCTPOMLMKOB (CTPOST He Gonee 50 TobIC.
KB. M), KOTOpble B Nepuvo MakcuMarbHbIX CTaBOK OTKMaAblBanu 3anyck HOBbIX MPOEKTOB. Takke
pocT Habntogancsa B CpedHNX ropofax 3a cYeT permoHasnbHbIX 3aCTPOMLLMKOB, a B ropofax-Munmnm-
OHHMKaX 3anyckn, HaNPOTMB, CHU3UMNCH (B YacTHoCcTU, B Mockse n CaHkT-lNeTepbypre).

Beog MK[ 3a 4mM26 Bbipoc Ha 10% B roqoBOM BblpaXXeHUM 3a cHeT NepeHoca NninaHoBbIX CpPo-
KOB BBOAA C NPOLSIbIX NEPUOAOB U aKTUBHbIX 3anyCKOB HOBbIX NpoekToB B 2023-2024 ro-
pax. Kpome Toro, nocne otMmeHbl ¢ Havyana 2026 r. mopatopus Ha wTpadbl 3@ HECBOEBPEMEHHbIN
BBOZA OOBHEKTOB 3aCTPOMLLMKM COCPEeaOTOUNNNCE Ha 3aBEpLLEHMM HaYaTbIX NpoekToB. bonee yem B
NofoBMHE PerMoHOB CTpaHbl Habmogancsa npupoct Beoga MK. OcHoBHOW Bknag B pOCT BHECNU
CeeppanoBckas obnactb 3a cyeT BBOAA KPYMNHbIX NPOEKTOB U Pecnybnuka TaTtapcTaH 3a cHeT nepe-
HOCa BBOAA C KOHLa npownoro roga. HanbonbLumin o6bem npogomkaet sBBoante Mockea, rae sosoe
BbIPOCM TEMIMbl CTPOMTENBLCTBA U BBOZ XXWIbs B pamKkax nporpamMmMbl pEHOBaLNN.

Xunasa nnowaab ctposwmnxca MK Ha 1 mas 2026 r. Bbipocna Ha 2,4% B ronoBOM Bbipaxe-
HUM n coctaBuna ceBbiwe 119 MnH kB. M (puc. B-2-4). HanGonee BbICOKMMNU TeMnamMu pacTteT
nnowagb CTpoMTENbCTBa B paMkax MexaHu3Ma KoOMMfekcHoro passutusa tepputopun (KPT): ero
nons B obuem ob6beme CTponTeENbCTBA BbIPOCIa Ha Havano Mmasi Tekywero roga go 7,3% (Ha 1 mas
2025 r.: 4,5%). YBenuueHne nnowaaun crpodwmxca MK B pamkax Takoro mexaHvama Habntoga-
nock B Cnubupckom, KOxxHoM 1 YpanbckoMm makpopernoHax. CHuxeHne — tonbko B Ceepo-3anag-
HOM MakpopervoHe. Jlngepbl N0 OONe CTPOSILLEroCcs Xuibsi B pamkax mexaHnama KPT B obLiem
ob6beme XUNULLHOro CTpouTenbCcTBa pernoHa — Pecnybnuka Agpires (42%), Mockosckas (31%) n
Hwxeropogckas (25%) obnactu.

LIEHBI

B 1k26 ropoBoM M KBapTasibHbIA POCT LieH Ha NepBUYHOM pbiHKe yckopunca (12,1 n 3,9%
COOTBeTCTBEeHHO) (puc. B-2-5). Cpean dakTtopoB pocTa LEH Ha NEPBMYHOM PbIHKE MOXHO Bblae-
NNTb aXMOTaXHbI crnpoc B sitHBape 2026 r. B pamkax « CEMENHOM NMOTEKNY , UCHEPNaHNE Ha pbiHKE
GIOAXKETHbIX JTOTOB XWMbS, 3aMyCK HOBbIX MPOEKTOB C Goriee BbICOKMM YPOBHEM LieH. [040BoOM pocT
LleH Ha HOBOCTPOWKWN yCKOpUIcs B BONbLUMHCTBE MakpopermoHoB. cknoyeHne coctasun Ypan, rae
BbICOKMMUW TEMMAMN YBENUYMBAETCA NPeaIoXeHNe HOBOIO Xunbs. Hanbonbwmnin poct ueH — B Lien-
TpanbHon Poccuu, B OCHOBHOM 3a c4eT MocCKBbI.

PocT ueH Ha BTOPUYHOM pbIHKEe TaKXe yckopuncsi B 1k26 kak B rogqoBOM, Tak U B KBapTalb-
HOM BbipaxeHuu (4,5 n 1,8% cooTBeTCTBEHHO). Ha BTOPMYHOM PbIHKE POCT LIEH HA XUIbe CBA3aH
C NnepeopueHTaumen 4YacTu NnoKynaTenen ¢ NepBMYHOro pbiHKa (rge ypoBEHb LiEH Bbille) U peanuaa-
LMen OTNOXEHHOIO CNpoca B YCNOBUAX CHUXXEHMS PbIHOYHbBIX CTABOK. YCKOpeHne pocta Habnaa-
nocb B 60nbLUMHCTBE MakpopernoHos. Npn atom Ha [anbHem BocToke Temnbl pocTa UeH Ha BTO-
PUYHOM PbIHKE COXPaHUITUCb Ha HU3KOM YPOBHE.

CuTtyauus c usgepxxkamu B oTpacnu cTabunusmpyeTcsi, YTo OKa3blBaeT cAepXKuBatoLLee Bnu-
sfIHWe Ha POCT LieH Ha pblHKe XUNbA. [040BOV POCT LEH Ha CTporMaTepuanbl 3ameanuIics,
a cpefHsisi cTaBka Mo NMPOEKTHOMY (PMHAHCUMPOBaHMIO Hayarna MocTeNeHHO CHkaTbcsi. CornacHo
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OaHHbIM MOHUTOPUHIA Hpe,ﬂ,l’lpVIFITVIVI BbaHka Poccun, gons I'Ipe,EI,I'IpI/IFITVIVI, oTMeYarLwnx pocTt n3aep-

XXEK B ka4ecTBe hakTopa, OrpaHMYMBaIOLLIErO TEKYLLYIO AeATENbHOCTb, CHM3unach ¢ 39% B 1k25 oo
35% B 1k26.

C navana 2026 r. HabnogaeTca poCT B XKUMULLHOM CTPOUTENBLCTBE. YBENNYEHUE Bblaay MMOTEYHbIX
KpeavToB NOAAEpPKMBAET CNPOC Ha Xurbe. AKTUBU3aLMS 3anyCKOB HOBbIX MPOEKTOB NpuBerna K po-
cTy obbema TekyLlero ctpoutenbctea. POCT LeH Ha NepBUYHOE N BTOPUYHOE XXWUMbEe YCKOPUIICS.
KpaTkocpouyHble OXnaaHns 3aCTPONLLMKOB OCTAOTCSA ONTUMUCTUYHBIMM.
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Puc. B-2-1. MNMpoaaxun MK, Teic. OY
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123 133
111
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0

1k21 1k22 1k23 1k24 1k25 1k26

® /inoteka = be3 unoteku
YemouHuku: Pocpeecmp, pacyemsi barka Poccuu.

Puc. B-2-2. O6beM 1 CTpyKTypa Bblgaum MNOTEYHbIX XUULLHBIX KpeanToB, Mnpa pyo.
2500 -~

2000
1500
1000 ~ 1046
-l
0
2019 2020 2021 2022 2023 2024 2025 2026
s PpIHOYHas CemenHag == JlproTHas nog 8% == [Tpoune™  ===Bcero

* «[JanbHesocmoyHas u Apkmudeckas unomekay, «MT-unomekay, unomeka 8 omoesbHbIX Pe2LOHaX.
Wemouruku: EQuHas uHghopMayUoHHas cucmema xunuwHoeo cmpoumenscmea (JOM.P®), pacyemsi barka Poccuu.

Puc. B-2-3. KpaTkocpouyHble OXXngaHnsa 3acTPONLIMKOB 34aHM (DanaHc OTBETOB, MYHKTOB, SA)
30 ~

15 ~

-15 A1

_30 J
2019 2020 2021 2022 2023 2024 2025 2026
—— OxungaHve nsmeHeHs o6beMoB CTpouTenbCcTBa (MoapsaHbIX paboT)
—— OXngaHne n3MeHeHnsa cnpoca

MemoyHuk: MoHumopuHe npednpusimutl, bark Poccuu.
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Puc. B-2-4. O6bembl cTpontensctea MK (xvnas nnowaab), MITH KB. M.
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m Bcero cTpoutcst B nponaxe ® Beoa MK ¥ BblBOA4 HOBBLIX NPOEKTOB

UemouHuku: Poccmam, EOuHas uHgbopmayuoHHas cucmema xunuwHoeo cmpoumenscmea (JOM.P®).

Puc. B-2-5. [iInHamuKka LEH Ha Xunbe

MNMepBu4yHOE BtopuyHoe
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200 A -8 200 - - 8
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MemouHuku: Poccmam, pacyemsi barka Poccuu.
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NMPOLUJIBIE BbINMYCKU U TEMbI BPE3OK B HUX

Fl i
"c-i._.: ‘.i'lj_“ Bce Bbinycku Ooknaga «PervoHanbHas 9KOHOMUKA: KOMMeHTapun [Y»
f.:'}:"‘"‘ -"".I'_ pa3melleHbl Ha canTe baHka Poccun no cebinke
@._,. :
'."“o - o
PbIHOK Tpyaa: oTpacneBble U permoHanbHble 0COOEHHOCTH
Ne 43
15 anpena Typuam n naccaxmpckuin TpaHcnopT
2026
Otpacneon Bonpoc. NoceBHas kamnaHus 2026 roga
MHBecTMLUMOHHasA akTMBHOCTb BuaHeca
Ne 42 Y
11 mapTa MMOPTHbIE NMNOCTaBKMN
2026 P
OTtpacneBou Bonpoc. Jlornctunka rpy3onepeBo3ok
MoTpebuTtenbckast akTUBHOCTb
Ne 41 [enoBas a ocTb. OTpacneBble N pernoHa e pas
4 hespans noBas akTMBHOCTb. OTpacneBble N permoHarnbHble pasnuyns
2026 . o
OtpacneBown Bonpoc. PbIHOK nerkoebix aBToMobunen
3arpyska npon3BoACTBEHHbIX MOLLHOCTEN: OTpacneBble U perMoHasnbHble
pasnuMyus
Ne 40
10 pekabps [leHexxHble 4OXOAbl HAceneHus
2025
OTtpacneBou Bonpoc. XKUnumuHoe CTponTenbCTBO
[eHexXHO-KpeaANTHbIE YCNOBUSA N KPEOUTHO-AENO3UTHbLIE PbIHKK
Ne 39 P 6
15 okTsI6ps erMoHanbHble 6oaXeTbl
2025 OTtpacneou Bonpoc. Ypoxan 2025
LleHbl nponssBoanTenen u LLeHoOBbIE OXNAAHUS
Ne 38 NHBec OHHad a oC
3 ceHTAGPS HBECTMLMOHHAA aKTUBHOCTb
2025

OTpacneBoW Bonpoc. [naTtHble ycnyrm n o6wecTBEHHOE NUTaHne
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MMI'IOpTHbIe NMOCTaBKM 1 3anachbl

Ne 37
16 wrons PbIHOK Tpyaa: oTpacneBble N pernoHarbHble TeHOEHLNN
2025 . y
OTtpacneBou Bornpoc. PLIHOK fierkoBbix aBTomobunen
[OnHammnka NnoTpebuTenbCKnX LeH: permoHanbHas HeoAHOPOOHOCTb
Ne 36
28 mast JTorncTtumka akCnopTHLIX U UMMNOPTHLIX FPY30NepeBO30K
2025 . y o
OTpacneBou BONpoC. BHYTPEHHUIN TYpm3M U NacCaXXMpPCKNn TpaHCnopT
[enoBasi n NHBECTULMOHHAsS aKTUBHOCTb BU3Heca
Ne 35
16 anpens MoTpebuTtenbckas akTUBHOCTb HaceneHns
2025 P
Otpacneon Bonpoc. NoceBHas kamnaHus 2025 roga
Ne 34 [eHexXHO-KpeaANTHbIE YCNOBUSA N KPEOUTHO-L4EMNO3UTHbBIE PbIHKU
12 mapTa -
2025 OTtpacneBou Bonpoc. XKUnuHoe CTponTenbCTBO
LleHbl npon3BoguTeENEn N LEHOBLIE OXNOAHUS
Ne 33 CocTosiHME pbiHKa Tpyaa U NPOU3BOAUTENbHOCTL: OrPaHNYEHNst U BO3MOX-
5 cheBpana HocTu pocTa
2025
OTpacneBou Bonpoc. PbIHOK cTporimaTepuranoB 1 CNeLTEXHUKN
Ne 32 [vHamMrKka geHeXHbIX JOX040B HaceeHna: pakTopbl pocta v BnaHne
11 pekabps Ha guHaMKKy pacxomoB
2024
[lenoBasi akTMBHOCTb NpeanpuaTnm
Ne 31
16 oKT6ps PBIHOK »Unbs U MNOTEKa: perMoHarnbHble 0COBEHHOCTU
2024 - y
OTtpacneou Bonpoc. Ypoxan 2024
PernoHanbHbie Gr0oXeThbl
Ne 30
4 ceHTAGPS OKCNopTHbIE BO3MOXHOCTN BuaHeca
2024 y
OTtpacneBou Bonpoc. NMNponssBoacTeo ctanu
MHBeCTULMOHHAA aKTUBHOCTb
Ne 29
17 vionsa  JlormcTtuka rpysonepeso3ok
2024

OTtpacnesou Bonpoc. MnaTHble MeaNUUHCKNE yCryrn
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ﬂ,eHe)KHO-erLI,I/ITHbIe ycrnoBuna n KpeanTHO-AENO3UTHbIE PbIHKU

Ne 28
29 masi PbIHOK Typr3ma 1 naccaXXmpckmx nepeBo3oK
2024 y
0 OTtpacneBon Bonpoc. CTpoUTENbCTBO MHOFOKBAPTUPHOIO XUMbs
lMoaroToBka arpapueB K BECEHHEN NOCEBHOW KamMnaHum
Ne 27
17 anpens Cutyauus Ha permoHarnbHbIX pblHKax Tpyaa
2024 y
0 OTtpacneBor Bonpoc. PbIHOK CENbXO3TEXHNKM
MoTpebutenbckasn akTMBHOCTbL. ICTOYHMKKM poCTa 1 CTPYKTypa pacxonoB
Ne 26 CocTosiHMe 1 3arpy3ka NPON3BOACTBEHHbLIX MOLLHOCTEN B NMPOMBbILLNIEHHO-
13 mapTa 1y y gpyrux otpacnsx
2024
OtpacneBow Bonpoc. PbIHOK nerkoBbix aBToMobunen
PernoHanbHble OoaxeTbl, utorm — 2023, nnadbl — 2024
Ne 25 PbIHOK Xunbs n nnoTteka
7 dbeBpans
2024 OTtpacneBou Bonpoc. PbIHOK MsAca 1 sauvL: ddakTopbl AUHAMUKN BbiNyCKa U
LeH
MHBECTULUMOHHAasA aKTUBHOCTb
o y
Ne 24 [dnHamuka ueH npomssBoguTenemn n LeHoBbIe OXMAaHUS
6 nekabps
2023 OTtpacneBon Bonpoc. ABnanepeBo3ku
Y6opouHas kamnaHusa — 2023: npefBapuUTesbHbIE UTOMU U MHaMKUKa Npo-
AOBOSNbCTBEHHbIX LieH
Ne 23
18 OKTAGPA  [leHeHO-KPEANTHBIE YCIOBUS 1 KPEAUTHO-AENO3UTHBIE PhIHKM
2023
OTtpacneBou Bonpoc. PbIHOK rpy30BbLIX aBTOMOGUMEN
Cutyauus Ha permoHanbHbIX pbIHKax Tpyaa
(] o o
Ne 22 Jlornctrka 3KCNopTHbIX MOCTABOK B YCIOBUSAX CTPYKTYPHOW NepeCTPOMKM
6 ceHTAGps 9KOHOMWKM
2023
OTtpacneou Bonpoc. [lepeBoobpaboTka: oKyc Ha Bbinyck Mebenu
Cutyauunsa B aBTOMOBGUNbHOM OTpacnu
Ne 21
12 vions  PernoHanbHble 6roaxeTsl B 2023 roay
2023

OTtpacneBou Bonpoc. Jlornctmka rpy3onepeBo3ok
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BHyTpeHHMI Typu3m: TpaHcopMauus cnpoca 1 BO3MOXHOCTU Npearioxe-

Ne 20 HUSA
31 man
2023 OTtpacnesou Bornpoc. Cutyaumnsa B Y4epHou MeTannyprum
Ne 19 MoTpebuTtenbckuin cnpoc
19 anpens
2023 PacteHneBogcteo B 2023 roay
OrpaHn4yeHnsa Ha UMMNOPT UHBECTULMOHHBIX TOBApPOB U UX BUSIHWE HA WH-
Ne 18 BECTULMOHHYIO aKTUBHOCTb
9 mapTa
2023 CeKTop XuUULLHOro CTPOUTESNBCTBA N €ro permoHasnbHble 0COH6EHHOCTU B
2022-2023 rr.: npobrembl U NepcnekTMBbl Ppa3BUTUSA
Ne 17 PernoHanbHble 1 oTpacneBble PbiHKK Tpyaa
1 deBpans
2023 N3nepxku nponssoantenemn
VHBeCTUUMOHHAA akTUBHOCTbL B YCITOBUAX CTPYKTYPHOW NEPECTPONKN KO-
Ne 16 HOMMKM
8 nekabpsn
2022 PervonanbHble OoaxeTbl, utorn — 2022, nnanbl — 2023
Y6opoyHasa kamnaHus — 2022: npenBapuTenbHbIE UTOMM U BNUSIHUE Ha
Ne 15 NPOOOBOSMbCTBEHHBIE LIEHDI
20 oKTAbpA
2022 [eHexXHO-KpeaANTHbIE YCNOBUSA U KPeOUTHO-AENO3UTHbIE PbIHKK
Jlormctnka n 3KCNOpTHbIE BO3MOXHOCTU POCCUNCKON 3KOHOMMUKK B YCIIO-
Ne 14 BUAX CTPYKTYPHbIX U3MEHEHWI
8 ceHTAOpPA 5
2022 CHWXeHMe SKOHOMWYECKOM aKTMBHOCTU: BNUSIHME (PaKTOpPOB crnpoca W
npeanoxeHus
Ne 13 Cutyaumsa c 3anacamu
14 nona
2022 MoTpebuTtenbckas n cbeperatenbHas akTUBHOCTb HaceneHns
Ne 12 BrivsHue CTpPyKTYpHbIX UIBMEHEHUN B 9KOHOMUKE Ha PbIHOK Tpyaa
2 NoHA
2022 PLIHOK XXnnbs n Tekylwmne TeHAeHUNN B chepe XUITULLHOIMO CTPoUTENbCTBA
Ne 11 M3meHeHue reorpaum aKCNOPTHLIX U UMMOPTHBLIX MOCTaBOK
20 anpens
2022 Xo[ Ce30HHbIX NoneBbIX paboT
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Ne 10 LleHbl nponssoanTenen npoaoBosbCTBUS
3 cheBpans
2022 CTpyKTypHble M3MEHEHMSA Ha pbiHKe Tpyaa B nepuoa naHgemmn COVID-19
Ne 9 MHuBecTuymoHHasn aktmeHocTb B Il kBapTane 2021 roga
9 nekabps
2021 PernonaneHble 6rogxeTol B 2021 rogy
Ne 8 HeogHOpPOAHOCTL AMHAMUKN NOTPEOUTENBCKUX LeH
14 okTAGpPA .
2021 MNpenBaputenbHble utorv yéopoyHon kamnanum 2021 r. n nx BnuaHWe Ha
NPOOOBOSIbCTBEHHbIE LIEHD
Ne 7 LleHoBble oxunaaHna busHeca
2 ceHTAGpPA .
2021 [eHexXHO-KpeaANTHbIE YCIOBUS N KPEeOUTHO-AEMNO3UTHBLIN PbIHOK B an-
pene — none 2021 roga
CocTosiHMe MUPOBBIX PbIHKOB U BEKTOPbLI BHELLHErO Cnpoca B NepBon Mno-
Ne 6 nosuHe 2021 ropa
15 nions 5
2021 BocctaHoBneHne permoHanbHbIX PbIHKOB Tpyada B nepson nonosuHe 2021
roga
Ne 5 O penoBou akTMBHOCTWM Marnoro n cpeaHero bmusHeca
3 uoHA
2021 CocTosiHMe pblHKa TYPUCTCKNX U CBA3AHHBIX C HAMW YCIyr
Ne 4 OrpaHuyeHns npenoXeHust OTAeNbHbIX BUOOB MPOAYKLUNN N UX dhaKTopbl
15 anpens
2021 O TekyLLen cuTyaumm Ha pblIHKE MOTOPHOIO TOMNSIMBA
BnusaHwne nocneaHunx perynstTMBHbIX Mep Ha COCTOSIHWE pPbIHKa MPOAOBOSIb-
Ne 3 cTBUSA
11 mapTa
2021 PervonanbHble 6omxeTbl B 2020 r. n oxxupganusa Ha 2021 roq
Ne 2 Bnuanune nangemun COVID-19 Ha pervoHarnbHble pbiHKM Tpyaa
4 dbeBpans
2021 PbIHOK »u1nbs n ero pernoHansHble ocobeHHocTn B 2020 roay
Ne 1 MoTpebutenbCcknin CNpoc: BAIMSIHWE TEKYLLEro yXyALWeHUs anMaeMn4ecKkom

2020

cuTyauum
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NMPUNOXEHUE 1

ONHAMUKA OCHOBHbIX 9KOHOMUYECKUX NMOKA3ATEJIEN

OcHoBHble nHgukaTopbl. Poccus

Tabn. 1

2024 2025|1k25 2k25 3k25 4k25|1k26| map anp maum

NHpnsauma r/r, % 95 561|103 94 80 56|59]|59 56
basoBaga nHdnaums r/r, % 89 54|97 87 7,7 54|50/|50 5,0
MpOMBILLNEHHOCTD 3mmarir,% (51 1301 15 12 23|03|03 1,2
MHBecTMummn B OCHOBHOM HaKonneHHbolM 84 23|65 21 -04 -23|-14.3
Kanurtan utorom r/r, %
CTpoutenbcTBo 3mmarir,% (38 25|58 19 13 2,3 |-10,0/-10,0 -6,6
Beop, xunbs 3mmar/ir,% |-24 0,3 | 8,9 -16,2-11,9 18,6-28,2|-28,2 -22,9
PosHu4Has Toproens 3mmarir,% | 7,7 4128 33 46 55|36|36 50
MnaTtHble ycnyru 3mmar/ir,% (43 28|24 24 26 36|35|35 37
PeanbHas 3apaboTtHas nnata | 3mmar/r, % | 9,7 52|31 46 51 43|84|84
PeanbHble AeHexHble goxoabl r/r, % 99 7,7/83 97 80 6,026
YpoBeHb 6e3paboTubl c.K., % 25 22|23 22 22 21|21|21 22
SaA0MKEHHOCTL 1o % |41 -36|-23 -87 -108 -36|-1,3|-13 -0,8
noTpebuTenbCckMM Kpegutam
3a40/mKeHHOCTb MO UnoTeke rir, % 66 86|42 13 3,6 8,6|10,5/10,5 10,5
CpeqcTea Ha cyeTax 3CKpoy r/r, % 9,9 16,5(12,1 1,2 4,5 16,5/14,5|14,5 13,4
3a00MmKeHHOCTb
HedMHAHCOBLIX OpraHn3aumin r/r, % 18,5 11,9149 11,9 9,3 11,9|11,2|11,2
no GaHKOBCKMM KpeauTam

e KpynHble 3aemMLmKn r/r, % 18,9 14,1149 12,6 11,5 14,1|14,2|14,2

o MCI r/r, % 16,5 2,1 15,1 9,1 -0,2 21 |-0,7|-0,7

BanaHc

LleHosble oxmaanms oTBeTOB, N., |22,2 20,6|23,1 18,9 18,2 22,1|23,0(19,5 18,5 16,7
npeanpuaTuin CK
MHankatop 6usHec-knnmaTa C.K, . 74 32|48 41 15 26|05|-01 21 17

e TekyLine OUeHKM C.K., M. 15 -38|-1,7 -25 -58 -51|-6,7|-85 -53 -53

o OxunpaaHus C.K., M. 13,5 10,5114 10,8 9,1 10,6/8,1| 8,7 98 9,0

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdemsi 'Y barka Poccu.



PernonansHasa akoHoMuKa: kKommeHTapum Y MPUNTOXEHME 1 41
Ne 44 - UioHb 2026 rona
OcHoBHble nHaukaTtopsbl. 'Y BaHka Poccun no LUPO Tabn. 2

2024 2025|1k25 2k25 3k25 4k25|1k26| map anp maum

WHpnauma r/r, % 99 47199 86 7,1 47 |57|57 54
basoBas nHpnaums r’r, % 90 43|88 75 63 43|46 |46 4,6
IMpOoMbILLNEHHOCTb 3mmar/r,% (149 38|66 46 1,1 3,244 |44 55
MHBecTMUMN B OCHOBHOM HaKOI'IJ'IeHHbOIM 46 07|58 29 09 07|98
Kanutan utorom r/r, %
CTtpountenbcTtBo 3mmar/r,% | 1,2 10,9|105 8,9 10,8 12,5|-7,6|-7,6 -3,0
Beop, xunbs 3mmar/r,% |-8,2 6,4 (30,6 -9,1 -11,9 17,2|-29,5|-29,5 -28,4
Po3HuyHas Toprosens 3mmar/r,% |68 38|31 25 28 6,2 |44|44 58
MnaTHble ycnym 3mmarir,% |40 21(24 16 11 30|34 |34 35
PeanbHas 3apaboTHasa nnata | 3mmar/r, % | 9,6 5930 59 7,7 54 13,2(13,2
PeanbHble geHexHble Joxoabl r/r, % 11,6 8,4 (8,7 72 11,2 7,296
YpoBeHb 6e3paboTuLbl c.K., % 18 15|16 14 15 15|15|15 16
3a[I0MKEHHOCTL Mo rir, % 28 -32|-28 -94 -11,2 -32(-1,0|-1,0 -0,4
noTpebuTenbLCKUM Kpegmutam
3ag0mKEeHHOCTb Mo MNoTeke r/r, % 48 10,1(45 22 49 10,1(98 |98 9,7
Cpenctsa Ha cyeTax acKkpoy r/r, % 13,2 17,8125 4,2 7,1 17,8|{14,0/14,0 12,0
3a00J1KEeHHOCTb
HedMHAHCOBLIX OpraHn3aumin r/r, % 20,3 9,2 |155 12,2 86 9,2|9,7 | 9,7
no GaHKOBCKMM KpeauTam

e KpynHble 3aeMLLMKN r/r, % 20,1 11,7|14,7 12,1 11,3 11,7|13,1|13,1

o MCI r/r, % 21,1 -3,8119,8 125 -55 -3,8|-6,3|-6,3

banaHc

LieHoBbie oxupanms oteToB, N., |26,1 23,6(27,1 21,7 21,2 24,5(26,3|22,7 20,8 19,4
npeanpuaTun CK
MHankatop 6unsHec-knumaTta C.K., . 6,1 23|44 20 06 22|-09|-1,0 0,3 -1,9

e TekyLine oueHKM C.K., . 05 -52|-2,1 48 -81 -56|-94(-104 -7,1 -9,3

o OxunpaaHus C.K., . 12,0 10,1f11,2 90 98 103|79 |88 79 57

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdemsi 'Y barka Poccud.



42 PernonansHasa akoHomuKa: kommeHTapum 'Y MPUNTOXEHWE 1
Ne 44 - UioHb 2026 rona

OcHoBHble nHaukaTopbl. CeBepo-3anagHoe 'Y baHka Poccuun Tabn. 3

2024 2025 |1k25 2k25 3k25 4k25|1k26| map anp mau

WHpnauma r/r, % 93 581|104 96 88 58|59|59 56
basoaga nHdpnaums r/r, % 88 58198 91 85 58(|53|53 53
MpOMBbILLNEHHOCTD 3mmarir,% (7,7 06|06 16 -07 14|14 |14 1.8
raHanTZTuMM B OCHOBHOM '1?2?23??'1'2” 18,2 43 [22,0 155 12,7 4,3 |-10,6
CTtpountenbcTtBo 3mmar/r,% (9,6 4,3/17,3 -05 -49 9,2 |-18,1|-18,1 -10,4
BBop xunbs 3mmar/r,% |-8,7 3,4 (-1,2 -1,0 -12,1 33,3|-35,4(-35,4 -23,6
Po3HuyHas Toprosens 3mmar/r,% |65 64|34 45 75 99|50|50 6,0
MnaTHble ycnym 3mmarir,% |24 42 (26 33 43 66|47 |47 54

PeanbHas 3apaboTHas nnata | 3mmar/ir, % | 7,8 34|21 34 28 35|52]|5.2
PeanbHble AeHeXHble AOXOAbI rir, % 11,1 80|86 85 10,1 56 | 3,6

YpoBeHb 6e3paboTuLbl c.K., % 22 20|21 20 20 20|20|20 20

3a00J1KEeHHOCTb Mo

r/r, % 14 -29(-39 -95 -10,7 -29(-0,3|-0,3 0,1
noTpebuTenbLCKUM Kpegmutam
3ag0mKEeHHOCTb Mo MNoTeke r/r, % 35 87|16 02 29 8,7|105|10,5 10,5
Cpenctsa Ha cyeTax acKkpoy r/'r, % -12,0 36,2| 8,7 2,4 14,4 36,2|33,6|33,6 35,2
3a00J1KEeHHOCTb
HedMHAHCOBLIX OpraHn3aumin r/r, % 14,7 15,0(10,8 85 8,9 15,0(11,1|11,1
no GaHKOBCKMM KpeauTam
o KpynHble 3aemMLmKn r/r, % 18,0 17,4(12,4 10,1 11,1 17,4|13,9|13,9
e MCI r/r, % -40 -19]114 -0,6 -57 -19|-75]|-75
banaHc
LieHoBbie oxupanms oTBETOB, N., |25,4 25,0|26,6 23,8 21,8 27,8|27,0|22,4 22,6 22,3
npeanpuaTuin i
MHankatop 6unsHec-knumaTta C.K., . 50 10|27 28 -04 -10|-35|-3,3 09 -0,6
e TekyLine oueHKM C.K., . -0,6 -6,1|-42 -35 -7,4 -9,2|-10,0|-12,1 -6,4 -7,1
o OxunpaaHus C.K., . 10,7 84199 93 69 75(32|58 85 6,1

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdemsi 'Y barka Poccu.



PernonansHasa akoHoMuKa: kKommeHTapum Y MPUNTOXEHME 1 43
Ne 44 - UioHb 2026 rona
OcHoBHble nHaukaTopbl. Bonro-Bsitckoe I'Y baHka Poccuu Tabrn. 4

2024 2025|1k25 2k25 3k25 4k25|1k26| map anp maw

WHpnsaumna r/r, % 96 64 /|10,8 10,2 90 64|68 |68 64
basoBas nHpnaums r’r, % 92 6,6 10,7 10,0 9,1 66|59 |59 5,6
MpOMBILLNEHHOCTD 3mmarir,% |82 43|40 42 52 31|11|11 34
MHBecTULMM B OCHOBHOM HakonneHHbIm
KanuTan utorom rr, % 6,8 -19|170 6,8 45 -1,9|-20,4
CTtpountenbcTeo 3mmar/r,% | 2,5 -44|-47 -98 -3,6 3,0 |-10,2(-10,2 -6,1
Beop, xunbs 3mmar/ir,% | 1,3 -7,2|-9,1 -21,8 -2,7 4,4 |-10,3|-10,3 -12,2
Po3Hu4Has Toproens 3mmarir,% |81 4734 41 41 69|34|34 51
MnaTtHble ycnyrm 3mmar/r,% |55 50|17 39 74 6,747 |47 4,6
PeanbHas 3apaboTHas nnata | 3mmar/r,% |128 70|64 6,2 50 555,757
PeanbHble AeHexHble goxoabl r/r, % 96 74|67 82 85 7,032
YpoBeHb 6e3paboTuLbl c.K., % 19 16|16 16 16 15|15|15 15
3a/I0MKEHHOCTE Mo r, % 67 -19|-1,1 -7,5 97 -1,9]/1,0|10 15
noTpebuTenbLCkUM Kpegmutam
3a0mKeHHOCTb Mo UnoTeke r/r, % 73 71|37 -0 1,7 7,1(10,4|/10,4 10,5
CpepfcTBa Ha cyeTax acKpoy r/r, % 9,5 139|152 -0,8 -1,9 13,9/ 9,0 | 9,0 11,0
3a00J1KEHHOCTb
HedOMHAHCOBLIX OpraHn3aummn r/'r, % 22,8 10,9|21,0 18,3 9,8 10,9|13,7|13,7
no GaHKOBCKMM KpeauTam

e KpynHble 3aemMLmKn r/r, % 33,2 14,5|32,7 30,5 13,8 14,5/18,5|18,5

e MCI r/r, % 15 09|-18 48 001 091111

banaHc

LieHoBble oxupanms oTBETOB, N., |25, 24,1|27,2 21,6 20,6 26,8|26,1|19,0 18,9 19,8
npeanpuaTun CK
MHankatop 6usHec-knumaTta C.K, . 91 26|51 25 13 15(-10(-13 0,8 6,8

e TekyLine oueHKM C.K., . 38 -38/-06 -3,1 -58 -56|-81|-94 -94 0,1

o OxupgaHusa C.K., . 14,7 9,2 109 83 88 88|63| 7,2 11,5 13,8

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdembi 'Y barka Poccu.



44 PernonansHasa akoHomuKa: kommeHTapum 'Y MPUNTOXEHWE 1
Ne 44 - UioHb 2026 rona

OcHoBHble nHaukatopsbl. KOxxHoe 'Y BaHka Poccuu Tabn. 5

2024 2025(1k25 2k25 3k25 4k25|1k26| map anp maun

WHpnsaumna r/r, % 9,6 5,7|10,8 99 81 57 56|56 53
Bbasoaga nHdnaums r/r, % 88 6099 92 83 60(|52]|52 51
MpOMBILLNEHHOCTD 3mmar/r,% | 3,7 -36|-57 12 -23 -7,2|-8,2|-8,2 -3,8
I':'a”nB;TZTn“”””BOCHOBHO'Z jig?gaer'jr”"o'/? 101 -25(32 25 -1,1 -2,5]-12,0

CTtpountenbcteo 3mmar/r,% | 83 -50|43 -96 -7,0 -3,7|-10,1}-10,1 -7,8
Beop, xunbs 3mmar/r,% | 3,0 -5,6| 8,8 -31,5-21,2 28,7 |-36,3|-36,3 -19,9
PosHu4Has Toproens 3mmarir,% |65 30(-1,7 0,6 83 38|46 |46 74
MnaTtHble ycnyrm 3mmar/r,% |54 33|34 29 41 302222 27

PeanbHas 3apaboTHas nnata | 3mmar/r, % |96 51|36 15 41 51|6,9]6,9

PeanbHble geHexHble aoxoabl r/r, % 82 71|70 83 93 54|35
YpoBeHb 6e3paboTuLbl c.K., % 46 41|42 42 40 40(39(39 39
SaAOMKEHHOCTS 1o % |87 -28/12 -58 -82 -28|-06|-06 -0,4
noTpebuTenbCckMM Kpegutam
3ag0mKEeHHOCTb Mo MNoTeke r/'r, % 11,6 10,7( 8,1 3,7 53 10,7|13,6(13,6 13,4
CpencTea Ha cyeTax 3CKpoy r/r, % 20,7 11,0{11,8 -9,7 -5,1 11,0(18,4|18,4 16,3
3a00J1KEHHOCTb
HedOMHAHCOBLIX OpraHn3aummn r/'r, % 21,1 26,6|17,3 16,7 22,2 26,6(29,2|29,2
no GaHKOBCKMM KpeauTam
e KpynHble 3aeMLLMKN r/r, % 15,5 28,7|12,2 17,0 24,5 28,7|33,7|33,7
o MCI r/r, % 29,9 23,5|24,7 16,3 18,9 23,5|23,4|23,4
BanaHc
LleHosble oxmaanms oTeeToB, n., |20,0 19,3|20,8 18,3 16,7 21,3|20,5(17,6 17,9 13,9
npeanpuaTui i
NHankatop 6usHec-knumaTta C.K., . 89 69|81 73 54 69|47 |46 51 41
e TekyLine oueHKM C.K., M. 25 -01|15 08 -14 -12|-2,0|-3,3 -1,8 -2,1
o OxunoaHus C.K., . 15,5 14,2149 14,1 12,5 15,3|11,7|12,8 12,2 10,4

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdemsi 'Y barka Poccu.



PernonansHasa akoHoMuKa: kKommeHTapum Y MPUNTOXEHME 1 45
Ne 44 - UioHb 2026 rona
OcHoBHbIe nHaukaTopbl. Ypanbckoe I'Y baHka Poccuun Tabn.6

2024 2025|1k25 2k25 3k25 4k25|1k26|map anp Maw

UHpnsaumna r/r, % 9,0 59]10,1 95 82 59 (58|58 55
basoaga nHdnaums r/r, % 85 5797 90 79 574848 47
IMpOoMbILLNEHHOCTb 3mmar/ir,% (19 -1,0|-24 -1,1 -10 0,1|-0,12]-0,12 -1,1
MHBecTMumMn B OCHOBHOM HaKOI'IJ'IeHHboIM 8.8 -11.0|-7.1 -10.0-12,0-11.01-20.6
Kanutan utorom r/r, %
CTpoutenbcTBo 3mmar/r,% | 2,7 -3,0(03 -41 -44 -29|-12,7(-12,7 -14,2
BBop xunbs 3mmar/ir,% | 0,6 -0,4(-6,1 -8,7 -6,8 16,9|-16,5[-16,5-14,5
Po3HuyHas Toprosens 3mmar/r, % |10,7 4,740 50 43 56 |51(51 6,0
MnaTHble ycnym 3mmarir,% |63 4231 70 35 293838 38
PeanbHas 3apaboTHas nnata | 3mmar/r,% [(10,0 3,1 |17 38 15 12|27]|27
PeanbHble geHexHble goxoapl r/r, % 94 59(39 59 61 72|20
YpoBeHb 6e3paboTuLbl c.K., % 19 15|16 15 15 15|16]|16 17
3a0/KEHHOCTb Mo tr, % 52 -35(-1,7 -81-10,2 -3,5|-1,0|-1,0 -0,5
noTpebuTenbCckMM Kpegutam
3a40/mKeHHOCTb MO UnoTeke rir, % 64 79|37 07 35 79/10,6/10,6 10,6
Cpenctsa Ha cyeTax acKpoy rir, % 59 6,1|115 45 -3,7 6,10,03(0,03 0,3
3a00J1KEeHHOCTb
HedMHAHCOBLIX OpraHn3aumin r/r, % 15,6 15,2(17,8 14,5 12,0 15,2| 8,6 | 8,6
no GaHKOBCKMM KpeauTam

e KpynHble 3aemMLmKn r/r, % 14,7 18,0(17,8 14,9 14,6 18,0|12,3|12,3

o MCI r/r, % 200 3,11)179 130 15 3,1|-6,9|-6,9

BanaHc

LieHoBbie oxupanms oteetos, n., 18,2 10,4[12,5 10,8 11,3 7,1 |14,8|16,1 188 7.4
npeanpuaTuni CK
MHankatop 6usHec-knumaTta C.K., . 6,5 -04|28 -1,7 -56 29|02]|-52 -55 -8,0

e TekyLine oueHKM C.K., . 10 -54(-0,7 -6,1 -11,0 -3,7|-3,7[-10,5-11,2 -15,1

o OxnpanHuns C.K., . 122 48164 29 01 98(42]03 04 -0,7

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdembi 'Y barka Poccu.



46 PernonansHasa akoHomuKa: kommeHTapum 'Y MPUNTOXEHWE 1
Ne 44 - UioHb 2026 rona

OcHoBHble HauKaTopbl. Cubupckoe 'Y baHka Poccum Tabn.7

2024 2025|1k25 2k25 3k25 4k25|1k26|map anp Maw

WHnsaumna r/r, % 95 6,0(11,0 10,3 84 6,0|56 |56 57
basoaga nHdnaums r/r, % 95 561108 98 81 56|47 |47 48
MpOMBbILLNEHHOCTb 3dmmarir,% |21 -19(-22 -23 -15 -1,3|-0,9(-0,9 -0,6
ra”nB:TZij””” B OCHOBHOM ':ig?g;er'jr”"o'/y 60 48130 6,6 02 -48[-21,8

CTtpountenbcTtBo 3mmarir,% | 32 -51(25 -2,1 -49 -11,4|-10,5(-10,5 -10,3
BBog xunbs 3mmar/r,% | 0,1 3,5 (23,8 -16,6 -14,4 16,1|-43,6(-43,6 -39,2
Po3HuyHas Toprosens 3mmar/r,% |96 63|37 56 68 874747 51
MnaTtHble ycnyrm 3mmar/r,% |35 26|21 05 29 464141 4.2

PeanbHas 3apaboTHas nnata | 3mmar/ir,% |82 27|16 30 29 26 |50]5,0
PearnbHble geHexHble Joxoabl r/r, % 75 57|66 56 65 50|34

YpoBeHb 6e3paboTuLbl c.K., % 30 29|31 30 28 282626 26

3a00J1KEeHHOCTb No

r/r, % 24 -6,5|-4,2 -105-134 -6,5|-4,1|-4,1 -39
noTpebuTenbCckMM Kpegutam
3a00mKEeHHOCTb Mo MNoTeke rir, % 6,6 5923 -10 12 59/94(94 94
CpepncTBa Ha cyeTax ackpoy r/r, % 52 10,7110 -6,3 0,1 10,7(17,6|17,6 14,4
3a00J1KEeHHOCTb
HedMHAHCOBLIX OpraHn3aumin r/r, % 135 76 (11,7 76 17 76|73|73
no GaHKOBCKMM KpeauTam
e KpynHble 3aeMLLMKN r/r, % 13,8 9,8 13,0 9,1 25 98|95(95
o MCI r/r, % 123 02|76 31 -09 02|01(0,2
BanaHc
LieHoBbie oxupanms oteetos, n., |21,4 19,2(21,7 17,6 17,8 19,8/20,5|18,6 19,0 17,7
npeanpuaTuni i
MHankatop 6usHec-knumaTta C.K., . 87 25139 27 21 11/09(09 18 04
e TekyLine oueHKM C.K., M. 1.4 -65(-38 -63 -7,3 -84|-74(-7,6 -6,5 -10,1
o OxunpaaHus C.K., . 16,4 11,8112,0 12,2 12,1 11,1} 9,7 9,7 10,5 114

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdembi 'Y barka Poccu.



PernonansHasa akoHoMuKa: kKommeHTapum Y MPUNTOXEHME 1 47
Ne 44 - UioHb 2026 rona
OcHoBHble nHaukaTopbl. lanbHeBocTOUYHOE 'Y BaHka Poccuu Tabn.8
2024 2025|1k25 2k25 3k25 4k25|1k26|map anp Maw
UHpnsaumna r'r, % 85 68|95 90 82 68|68|68 6,6
basoaga nHdnaums r/r, % 82 62|90 78 73 6,2|60]|60 57
IMpOoMbILLNEHHOCTb 3mmar/ir,% |33 19|24 06 10 373737 5,6
MHBecTMUMKn B OCHOBHOM HaKOI'IJ'IeHHboIM 132 19|35 -11 -1.8 -1.9]|-82
Kanutan utorom r/r, %
CTtpountenbcTtBo 3mmar/r,% (0,1 03|86 -59 34 -11|-35|-35 74
Beop xunbs 3mmar/ir,% | 1,7 131|-9,1 -87 8,2 121|144 (4,4 26
Po3HuyHas Toprosens 3mmar/r,% |82 41|80 26 33 31|51|51 59
MnaTtHble ycnyrm 3mmar/r,% |13 -1,3|-32 -23 -16 112424 21
PeanbHas 3apaboTHas nnata | 3mmar/ir,% |79 32|36 3,7 35 2444|144
PeanbHble geHexHble goxoabl r/r, % 74 67|56 78 7,3 6,7 |27
YpoBeHb 6e3paboTuLbl c.K., % 24 19|22 20 19 1,7 |17|17 18
3a[I0MKEHHOCTL Mo rr, % 07 -75|-51 -11,5-14,1 -7,5|-5,6|-5,6 -54
noTpebuTenbLCKkUM KpegmuTam
3a0mKeHHOCTb Mo UnoTeke r/r, % 10,4 6,0 |55 36 3,7 6,0|10,6(10,6 10,9
Cpenctsa Ha cyeTax acKpoy r/r, % 19,5 14,9/32,8 18,8 13,9 14,9(|14,2]|14,2 13,2
3a00J1KEeHHOCTb
HedMHAHCOBLIX OpraHn3aumin r/r, % 13,8 11,9/ 8,1 50 3,6 11,9|11,4(114
no GaHKOBCKMM KpeauTam
e KpynHble 3aeMLLMKN r/r, % 14,3 13,5/ 7,4 51 4,2 13,5|13,3(13,3
e MCI r/r, % 11,7 42 |114 45 10 422828
banaHc
Lierosbie oxmnpaHns otBeToB, n., |16,6 15,8|16,8 14,8 13,7 18,0(17,3|14,6 14,1 134
npeanpuaTun CK
MHankatop 6usHec-knumaTta C.K., . 80 69|74 70 55 76(49(24 63 56
e TekyLine oueHKM C.K., . 32 22|41 17 -002 31 (-1,2(-3,3 51 -0,2
o OxupgaHusa C.K., . 13,0 11,6|10,8 12,4 11,2 12,3|11,2|18,3 7,5 11,6

MemoyHuku: MoHUmopuHe npednpusimut, bank Poccuu, Poccmam, pacdembi 'Y barka Poccu.



48 PernoHanbHasa akoHoMuKka: kKommeHTapum Y
Ne 44 « UoHb 2026 roga

NMPUNOXEHUE 2

OCHOBHbIE 3KOHOMWYECKUE MNMOKA3ATEJIN B PA3PE3E
PETMOHOB

Ha rpadhmkax B npunoxeHuu 2 npmeeaeHbl 3HadeHnsa gnga scex Y, Poccum B uenom, 15 pernoHos
C HambonbLWMMM 1 15 PErMOHOB C HAMMEHBLLLMMUY 3HAYEHMSIMN COOTBETCTBYHOLLUMX NOKa3aTenen.

UHdnsauums, rir, %

Pecnybnuka Antan 4.0 o
TromeHckas obnacTtb 4,1 o
Pecnybnuka JarectaH 4.1 o
Owmckast obnacTb 43 ®
Pecny6nuka UHryweTtusa 4,5 [
ApxaHrenbckasi obnactb 4,5 [
YensabuHckasn obnacTb 4,6 @
BopoHexckas obnacTb 4,6 ()
KabapguHo-bankapckas Pecnybnvka 4.7 o
Bonrorpaackas obnactb 4.8 o
YeueHckast Pecnybnvka 4.8 o
BpsiHckast obnacTb 4,9 (]
YyKOTCKMIN aBTOHOMHbIV OKPYT 510

r. Mockea 5,0 ®
ActpaxaHckasi obnacTb | 5,0
HOxHoe I'Y | 5,3
Y no 4Uoo | 5,4
Ypanbckoe 'Y | 55
Cesepo-3anagHoe [Y | 5,6

Poccwuiickan ®enepauvs [N 5.6

Cubupckoe Y | 5,7
Bonro-Batckoe I'Y | 6,4 o
HanbHeBocTouHoe Y | 6,6 o
Pecny6nvka TbiBa 6,7 [
JleHunHrpagckas obnactb 6,7 (]
PsasaHckas obnactb 6,7 o
Pecny6nuka Mapun 3n 6,7 [
Pecny6nuka TaTtapctaH 6,8 [
Amypckas obnactb 6,9 ([ ]
Koctpomckas obnactb 6,9 ®
MaragaHckas obnacTb 7,0 [
YnbsaHoBCKasa obnacTtb 7,0 o
Mpumopckmn kpan 7,0 [
Pecny6nuka Bypsatus 7,0 [
Mepmckuin kpar 7,0 [
EBpeiickas aBTOHOMHas 06nacTb 7,2 o
Camapckasi obnactb 7,7 [
KamuaTckui kpan . : : : : 8,1 .‘ . |
0 2 4 6 8 10 12 14
Hanp.26 ® anp.25

UemouHuku: Poccmam, pacyemsi 'Y baHka Poccuu.



PervoHanbHas akoHoOMuKa: koMMeHTapuu [Y
Ne 44 « UoHb 2026 roga

MPUNOXEHUE 2

PeanbHble geHexHble goxoasbl, r'r, %

KypraHckasa obnactb
Mpumopckuin Kpan
KamuaTckuin kpan

Camapckas obnactb

KemepoBckasi obnactb
Pecnybnuka Komu
YnbsaHOBCKas 0bnacTtb
Pecny6nuka UHrywetus
Yysaluckas Pecnybnvka
Kypckas obnactb
Pecnybnuka BawwkopTocTaH
Ceepanosckas obnactb
Pecnybnuka CesepHast Ocetnss — AnaHus
MypmaHckas obnacTtb
Pecnybnuka Caxa (AxkyTtus)

Ypanbckoe 'Y
Poccuiickaa depepaums
[JanbHeBocToO4HOE Y
Bonro-Bartckoe 'Y
Cwunbupckoe 'Y

KOxxHoe Y
CeBepo-3anagHoe 'Y
Iy no Ue0O

KpacHosipckun kpan
3abavikanbckun Kpam
Pecny6nvka Kpbim
Owmckas obnactb
Yaomyptckasa Pecnybnuvka
PssaHckas obnacTb
CapartoBckasi obnactb
MaragaHckas obnacTb
MockoBckasi obnacTtb
XabapoBckui kpan

r. CeBacTtonornb
Pecnybnuka Antan
Pecny6nvka Kanmblikms
r. Mockea

YyKOTCKNIN aBTOHOMHBbI OKPYT

00 @

0,2
®0,2
0,3@
0,3
o#
0,8

08@®

11

1,1@

1,2
1,3
18
?,3

15 ©

1 20
|_EX
2,7®

320
3,40
350@
3,6

[
® 9,6

-10 -5
B 1k26

MemouHuku: Poccmam, pacyemsi 'Y baHka Poccuu.



50 PernoHanbHasa akoHoMuka: kommenTapum Y

Ne 44 « UoHb 2026 roga

MPUNOXEHUE 2

PeanbHas 3apaboTHasa nnata, 3mma r/r, %

CaxanuHckas obnactb
KemepoBckas obnactb
KypraHckasi obnactb
Koctpomckas obnactb
Pecny6bnuka Mapuin 3n
YyBawickasa Pecnybnvka
Pecny6nvka Caxa (AxkyTns)
Mpumopcknii kpan
Pecny6nuvka bawwkopTtoctaH
Ceepganosckas obnactb
KamuaTckui kpan
Tynbckas obnactb
JleHnHrpagckas obnactb
YnbsiHOBCKasi obnactb
Mepmcknii kpaw

Ypanbsckoe 'Y
[anbHeBocTo4HoE Y
Cubupckoe I'Y
Ceepo-3anagHoe 'Y
Bonro-Bartckoe 'Y
HKOxHoe Y

Poccuiickas depepaums
Iy no oo

CapaTtoBckasi o6nactb
BopoHexckas obnactb
YamypTtckasn Pecnybnuka
Pecny6nuka JarectaH
Pecnybnvka Teiea
Kypckasi obnactb
YyKOTCKMIN aBTOHOMHbIV OKPYT
Pecnybnuka Kanmblkus
Pecnybnvka bBypsatus
MaragaHckasi obnacTb
Kanyxckas obnactb
MockoBckasi obnacTb
XabapoBckui kpan
Pecnybnuka Antan

r. Mocksa

B map.26

-5

°
°
°
°
°
Jer 27
] o 44
e 5,0
e 5,2
] 6,7
] O 6,9
NCHN. 8,4
] O 13,2
O 8,3
@l 8,3
® 8,4
O 8,7
O 8,9
@) 9,5
@) 9,7
@) 9,7
O 9,8
10,2
O 11,0
O 11,6
O 12,9
O 13,9
| e . . 14,6 |
0 5 10 15 20
® map.25

UcemouHuku: Poccmam, pacyems! 'Y banka Poccuu.



PernoHanbHas akoHoMuka: kommeHTapum Y MPUNOXEHUE 2

Ne 44 « UoHb 2026 roga

Be3paboTtuua, %, c.K.

Hosropogckas obnactb
Hwxeropogckasi obnactb
Kanyxckasi obnactb

r. Mocksa

Pecnybnuka Xakacus
XabapoBckuii Kpan
Amypckas obnactb
KpacHospckuin kpan
Tynbckasi obnacTb
MckoBckast obnactb
KocTpoMmckast obnactb
TroMeHckas obnacTb
Kypckas obnactb
OpeHbyprckas obnacTtb
EBpelickas aBTOHOMHasi obractb

Bonro-Bsartckoe 'Y

Y no UoO

Ypanbeckoe 'Y
[DanbHeBocTo4HoE Y
CeBepo-3anagHoe 'Y
Poccwuinckas denepaums
Cubupckoe Y

KOxHoe 'Y

CTtaBpononbCcKkuii Kpaw

Pecny6nvka Kanmelikms
JNeHuHrpagckas obnactb
Pecny6nuka Bypatus

Pecny6nuka Komu

KemepoBckas obnactb

AnTanckun kpan

3abawikanbckun Kpan

Pecny6nuka TbiBa

Pecnybnuka Antan

YeueHckas Pecnybnvika
KapauaeBo-Yepkecckasi Pecnybnvka
Pecnybnuka CesepHast OceTns — AnaHus
Pecnybnuka [arectaH

Pecny6nuka VHryweTtunsa

®anp.26
UcemouHuku: Poccmam, pacyems! 'Y banka Poccuu.

10

] ®15
| ®16
| ® 17
| s
| 02,0
2,2
] 26
| @9
29
30
©3,0
3,00
@1
@) 33
©3,4
36 ®
4,20
6,5
57 ©
® 65
%,6
0 2 4 6 8
® anp.25



52 PernoHanbHasa akoHoMuka: kommenTapum Y MPUNOXEHUE 2
Ne 44 « UoHb 2026 roga

BBop xunba, 3mma r/r, %

Pecnybnuka TeiBa -79,7

Bonoroackasa obnactb ([
KpacHogapckui kpan (]
KypraHckasi obnactb [
OpnoBckas obnactb -51,1 (]

MpkyTckasn obnactb -49,9 (]
Owmckast obnactb -47,7 ®
HoBocubupckas obnactb -47,6 (J
Pecnybnvka Antan -45,6 o
MockoBckasi obnacTb -45,4 o
Kuposckas obnactb -43,6 ®
Yysaluckas Pecnybnvka -43,5 ]
Mepmckuin kpan -43,4 [
Kanyxckast obnactb -41,6 o
Hosropoackas obnactb -40,1 | o
Cwubunpckoe Iy -39,2 : [
Iy no oo -28,4 | [
CeBepo-3anagHoe 'Y -23,6 | e
Poccuiickaa depepaums -22.9 o
KOxHoe 'Y -19,9 ®
Ypanbckoe 'Y -14,5 ] @
Bonro-Barckoe I'Y -12,2 @
[JanbHeBocTo4HOE Y ® 26

CmoneHckasa obnactb
Pecnybnuka NHrywetus
BpsiHckast obnactb [
Jlnneukasn obnacTb
CaxanuHckas obnactb ()
Pecny6nuka Komu
Pecnybnuka Caxa (Akytuns)
Pecnybnuka [arectaH [
Ceepanosckasi obnactb
Brnagnmupckasi obnactb
Amypckas obnactb ]
r. CeBacTononb
Camapckasi obnactb [
YeyeHckas Pecnybnvka [
MarapaHckas obnactb

-100 -50
Hanp.26
MemouHuku: Poccmam, pacyemsi 'Y baHka Poccuu.

113,8
150




PernoHanbHas akoHoMuka: kommeHTapum Y MPUNOXEHUE 2
Ne 44 « UoHb 2026 roga

53

OGopoT po3Hn4HOM TOoproesnu, 3mma rir, %

Pecnybnuka JarectaH -1,4 o
Pecny6nuka NHrywetus 00| @
Pecny6nuka Kapenus @,4
Pecnybnuka Antan 08 ©
CmMoneHckas obnacTtb ®,9
Pecnybnuka CesepHast OceTnss — AnaHus 100
Camapckas obnactb 10
Pecny6nuka Caxa (Akytus) 1,2 [
TiomeHckas obnacTtb "3
KamuaTckui kpan 1,3 [
3abankanbckui Kpan @,7
MckoBckas obnacTb ®1,7
Pecnybnuka Komn 1,8
Jluneukas obnactb ?: 2,2
ApxaHrenbckas obnactb [ 2,6

Poccuiickaa ®enepaums :[0] 5,0
Cwubupckoe 'Y ® 51
Bonro-Bartckoe 'Y ® 51
Iy no oo ® 58
[anbHeBocToYHOE Y ®5,9
CeBepo-3anagHoe 'Y ® 6,0
Ypanbckoe 'Y ® 6,0

KOxHoe 'Y ] 7,4

Owmckasa obnactb
MarapaHckas obnacTtb
Pecnybnuka bypsatus
KapauyaeBo-Yepkecckast Pecnybnuka
Brnagvmupckasi obnactb
Pecny6nvka Mapun 3n
Amypckas obnactb
YenabuHckasa obnacTb
XabapoBckuin kpan
AcTpaxaHckas obnacTb
Pecnybnuka BawwkopTocTaH
EBpeiickas aBToHOMHas obnacTb
MBaHoBckas obnactb
KpacHopapckun kpan [
YyKOTCKNIN aBTOHOMHBbI OKPYT

16,3

18,6 ®
-30 -20 -1I0 0 10 2IO 30
H anp.26 ® anp.25
MemouHuku: Poccmam, pacyemsi 'Y baHka Poccuu.

40



54 PernoHanbHasa akoHoMuka: kommenTapum Y MPUNOXEHUE 2
Ne 44 « UoHb 2026 roga

MnatHble yenyrn, 3mma rir, %

Pecny6nuka TeiBa
Pecnybnuka Caxa (Akytus)
Pecnybnuka Kpbim
Pecnybnuka Komu
KemepoBckas obnactb
r. CeBactonornb
CaxanuHckasa obnactb
Pecny6nuka UHrywetus
Pecnybnuka Kanmblkus
MypmaHckasa obnacTb
KpacHogapckun kpan

Tomckas obnactb Gl 14
Mepmcknin kpan (] 1,4
Pecnybnuka Kapenus 15
XabapoBckun kpam [ W 16
[anbHeBocTo4HOE Y (] 2,1
KOxHoe 'Y @,7
Y no Li®oO Jer 35
Poccuiickas denepauus e 3.7
Ypanbckoe 'Y @38
Cwubupckoe 'Y eI 4,2
Bonro-Bartckoe 'Y Ne 4,6
Ceepo-3anagHoe 'Y e 5,4

KabapawnHo-bankapckasi Pecny6nuvka
Pecnybnuka Mopgosus

TamboBckasa obnacTb

OpeHbyprckas obnacTb

YeyeHckast Pecnybnuvka
Benropoackas obnactb

CmoneHckasi obnacTb
KanuHuHrpagckasi obnactb
Pecnybnuka CesepHast Ocetns — AnaHus
Amypckas obnactb

MpkyTckan obnactb

JlennHrpagckasn obnactb
Pecny6nvka Mapun 3n
MaragaHckasa obnacTb

Pecnybnuvka AnTan

-15 -10

H anp.26

MemouHuku: Poccmam, pacyemsi 'Y baHka Poccuu.



PervoHanbHas akoHoOMuKa: koMMeHTapuu [Y

Ne 44 « UoHb 2026 roga

MPUNOXEHUE 2 55

KpeauTtbl HechuHaHCOBLIM opraHusauusam, rir, %

ApxaHrenbckas obnactb
Pecnybnuka Xakacus
HoBsropopackas obnactb
Bonoroackas obnactb
Kypckasi obnactb

BpsiHckas obnactb
BopoHexckas obnactb
KanuHuHrpagckasa obnactb
Hwxeropoackasi obnactb
Pecny6nuka BawwkopTtoctaH
YnbsiHoBckas obnactb
KabapguHo-bankapckasa Pecnybnuka
Amypckas obnactb
Bnagumupckasa obnactb
Psa3aHckast obnactb

Cwubupckoe 'Y
Ypanbsckoe 'Y

Iy no 4o
CeBepo-3anagHoe 'Y
Poccuinckas depepaums
[HanbHeBocTo4HOE Y
Bonro-Barckoe I'Y
KOxHoe 'Y

Pecnybnuka JarectaH
KpacHopapckuii kpan
Pecny6nuka TatapcraH
KamuaTckui kpan
KocTtpomckas obnacTtb
KypraHckas obnactb
CTaBpononbCKnii Kpaw
Pecnybnuka Antan

UyKOTCKUIN aBTOHOMHbIA OKPYT
YeueHckas Pecnybnvika
EBpelickas aBTOHOMHas obnacTb
Pecny6nuka Agbires (Agbires)
Pecnybnvka Kanmblkus
MBaHoBcKkas obnactb
Pecnybnuka TeiBa

B map.26

-13,9
-13,9

-10,6
-5,4
5,3
4.8
-3,9
2,8
-2,6
2,4
-1,9
-]0

%

86 ®

9,m

] 0111

— 12

o 114

13,P
29,2

33,1

33,4
ol 33,9
34,1

38,5

38,8

44,7
48,7
54,4

-20

20 40 60

® map.25

UemouHuku: bark Poccuu, pacdems! 'Y baHka Poccul.



56 PernoHanbHasa akoHoMuka: kommenTapum Y MPUNOXEHUE 2
Ne 44 « UoHb 2026 roga

MoTpebutenbckue KpeauTbl, rir, %

YeuyeHckas Pecnybnvka -21,2
Pecnybnuka UHrywetuns -16,6
Pecnybnuka JarectaH
MaragaHckas obnacTtb
EBpelickas aBTOHOMHas obnactb
XabapoBckuii kpaw

Amypckas obnactb

KamuaTtckuin kpan

CaxanuHckas obnactb
Mpumopcknii kpan

WMpkyTckasa obnactb

Pecnybnuka CeepHas Ocetus — AnaHusi
MypmaHckas obnactb
3abaiikanbckuin kpan

YyKOTCKNIN aBTOHOMHbIV OKPYT

HanbHeBoCTOYHOE Y 5,8
Cwubupckoe 'Y 39 |
Poccuiickaa denepauus -8 !
Ypanbckoe 'Y -0%5
Y no IO 0.4 |
KOxHoe 'Y -0,49)
CeBepo-3anagHoe 'Y [ 0,1
Bonro-Bartckoe I'Y [ 1,5

KunpoBckas obnactb
HoBropogackasa obnactb
Pecnybnuka Mopgosus
Pecnybnuka Mapun 3n

PsasaHckasa obnactb

Tynbckast obnactb
Yysawckasa Pecnybnuka
KypraHckasi obnactb
Mepmcknii kpan
Hwxeropogckas obnactb
Bonoroackas obnactb
Pecnybnuka TatapctaH
YamypTckasa Pecnybnvka

r. CeBacTtononb o
Pecnybnuka Kpbim (]
-30 -20 30 40

H anp.26

UemouHuku: bark Poccuu, pacdems! 'Y baHka Poccul.
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PernoHanbHas akoHoMuka: kommeHTapum Y MPUNOXEHUE 2
Ne 44 « UoHb 2026 roga

57

UnoTeyHble KpeauTol, rir, %

YeyeHckasi Pecnybnvka 3,2
Pecnybnuka UHrywetus 50
Pecnybnuka Komu [ 51
CwmoneHckas obnactb (] 5,6
OpnoBckas obnactb () 5,6
Kany»ckasi obnactb [ 5,8
Pecny6nvka Kapenuns ([ 6,1
KemepoBckasi obnacTb [ 6,1
YyKOTCKMIN aBTOHOMHBbIV OKPYrT @M 6,2
MeH3eHckast obnacTb @M 6,3
CapaTtoBckasi obnactb [ 6,3
MaragaHckas obnactb ( 6,4
MBaHoBcKas obnacTb [ 6,5
TBepckas obnactb [ 6,5
KpacHosipcknin kpan [ 6,7

Cwubupckoe I'Y O) 9,4

Iy mo 4o0O () 9,7
Bonro-Batckoe 'Y O) 10,5
Poccuiickas ®epepauus ‘0- 10,5
CeBepo-3anagHoe 'Y () 10,5
Ypanbckoe 'Y O) 10,6
[anbHeBocTo4HOE Y O) 10,9

HKOxHoe 'Y O) 13,4

CaxanuHckas obnactb
Benropogckas obnactb
Yamyptckas Pecnybnuvka
KanuHuHrpagckas obnactb
Kypckas obnactb
Pecny6nuka Mapun 3n
PocTtoBckas obnactb
3abanikanbCckun Kpan
Pecny6nvka Antan

r. CeBacTonornb
AcTpaxaHckasa obnacTb
Pecny6nuka Kpbim
Pecnybnuka Agpbirest (Agbires) 21,4
Pecnybnuka Kanmblkms
Pecnybnuka bypsatusa

12,8

14,0
141
14,1
15,1
15,1
15,8
17,2
17,7
17,8

-10 0 10 20 30 40
®anp.26 ® anp.25
WemouHuku: Bank Poccuu, pacyems! I'Y baHka Poccuu.

50



58 PernoHanbHasa akoHoMuka: kommenTapum Y

Ne 44 « UoHb 2026 roga

MPUNOXEHUE 2

LleHoBble oxupaHusa npe,qnpvaMFl, 6anaHc OTBeTOB, NYHKTbI, C.K.

Pecnybnvka JarectaH
Pecnybnuka Agpirest (Aabirest)
Pecnybnuka Kanmblkusi
Pecnybnuka Caxa (AkyTus)
KpacHopapckun kpan
YeueHckas Pecnybnvka
Tomckas obnactb
JleHnHrpagckas obnactb
KapauyaeBo-Yepkecckast Pecrnybnuka
TiomeHckas obnacTb
OpeHbyprckas obnacTb
TamboBckas obnacTb
Ceepanosckas obnactb
Pecny6nvka Komu
Pecnybnuka TbiBa

Ypanbckoe 'Y
[anbHeBocTO4HOE Y
KOxxHoe Y

Poccuiickaa depepanms
Cwnbupckoe 'Y

Iy no oo
Bonro-Barckoe I'Y
CeBepo-3anagHoe 'Y

EBpelickass aBToHOMHasa obnacTb
r. Mockea

Kanyxckas obnactb
CaxanuHckasi obnacTb
CwmoneHckas obnactb
Pecny6nuka BypaTtusa

r. CeBactononb
Bonrorpagckas obnactb
WMpkyTckas obnactb

r. CankT-lNeTepbypr
KnpoBckas obnactb
Hwxeropogckas obnactb
KanuHuHrpagckas obnactb
CapartoBckasa obnactb
MypmaHckasa obnacTtb

H Man.26

MemouHuku: MoHumopuHe npednpusimut, npogodums i baHkom Poccuu, pacyemsi 'Y banka Poccuu.

°
10,9 ®
@] 11,2
11,2 ®
11,5
115 ®
12,2 °
122
124 ®
13,0
1 7.4
1 184
1 139 ®
—— 6
1 ® 17,7
: som
] 1,8
] 23
1 O 27,2
273 ®
.4
Ol 27,9
28,1
@) 28,9
@ 29,2
@1 29,2
@l 29,3
O 31,0
O 31,3
O 32,3
O 33,1
O 35,5
| . . O _ 36,1
0 10 20 30 40
® man.25



PernoHanbHas akoHoMuka: kommeHTapum Y MPUNOXEHUE 2 59
Ne 44 « UoHb 2026 roga

MHAI/IKaTOp OunsHec-knMmara, NYHKTbI, C.K.

ViBaHoBCKas obnactb -15,9

r. MockBea -11,7

Pecny6nvka Komu
KypraHckas obnactb
Bonorogckas obnactb

r. CaHkT-NeTepbypr
BpsHckas obnactb
Tomckas obnactb
Pecnybnuka Caxa (Akytus)
WpkyTckasa obnactb
CeepanoBsckasi obnacTtb
YenabuHckasa obnactb
ApxaHrenbckasa obnactb
Kypckasi obnactb
Yamyptckaa Pecnybnvka

Ypanbckoe 'Y -8,0 0:
Y no LUoO 190 ®
Ceepo-3anagHoe 'Y 06 | ®
Cwnbwupckoe 'Y 104
Poccuiickaa depepauus _I w7
KOxHoe 'Y 1 40
[anbHeBocTo4YHOE [Y | 6,6
Bonro-Barckoe 'Y | ® 638

Pecnybnuka Kapenus
Pecny6nvka bypaTtus
CaxanuHckasa obnactb
Pecnybnuka Kpbim
KapadaeBo-Yepkecckasi Pecnybnuka
Pecnybnuvka Agpbirest (Agbirest)
YnbsHOBCKas obnactb
YeueHckas Pecnybnuka
Pecnybnuka AnTan
Pecnybnuka KanmMbikus

r. CeBactononb

Pecnybnuka Mopgosus
Pecnybnuka TatapctaH
Amypckasi obnactb
Pecny6bnuka Mapun 9On

-30 -20 -10 0 10 20 30 40

H Mman.26 ® mMan.25

MemouHuku: MoHumopuHe npednpusimut, npogodums i baHkom Poccuu, pacyemsi 'Y banka Poccuu.



