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BapomeTp akoHOoMMYeckoro nosefeHus goMoxo3ancTs B Poccun / nop pen. O.B. Cunssckoit. — M.: HAY BLLS, 2026. — N2 3.

OuepepHoli Bbinyck bapoMeTpa 3KOHOMMYECKOrO MOBEAEHUS LOMOXO3SACTB NPefcTaBnseT pesy/bTaThl CTaTUCTUYECKOrO MOHUTOPUHIa
TPYLOBOro, MoTPebuTensckoro n ¢uMHaHCOBOro noeepeHus Hacenenuns Poccum no wone 2026 r. BrkatoumTensHo. Msyyaotcs ocobeHHoCTM
9KOHOMMYECKOro MOBEAEHNs HaceNeHusl Ha OaHHbIX ornepaTMBHONM cTaTucTuMkn PoccTtaTta, ctatuctukn baHka Poccun, a Takke Ha MaTepuanax
perynspHoro onpoca «3KOHOMUYECKOe MOBeAeHUe AOMaLUHMX XO3SMCTB», OXBaTbIBatolWero HaceneHne Poccun B BospacTe 18 net u ctapuwe u
peanuzyemoro B HAY BLUS c niona 2023 r. (ganee — DM OX BLUSD). B aHanus BkntoueHbl BoceMb BonH nccnegosarus: SMNOX-1 — unioHb-uons 2023
r, OMNAX-2 — ceHTabpb-HOA6pb 2023 ., M OX-3 — pekabpb 2023 r. — dpespans 2024 r., SMNOAX-4 — anpens-maii 2024 r., SMOX-5 — okTa6pb-
Hosbpb 2024 r., DM OAX-6 — anpenb-man 2025 ., SMAX-7 — okT86pb-HOa6pb 2025 1., SN OX-8 — anpenb-maii 2026 r. Ob6cnepgoBaHne NpoBOAMTCS
METOLOM JIMYHOTO MHTEPBbIO C HaceneHneM 18 net u cTaplwe no penpeseHTaTUBHOM B MaclwTabax cTpaHbl Bbibopke B 55 pernoHax Poccuiickoi
Qepepauum: MNOAX-1 — 6000 ven., AMNAX-2 — 6079 ven., AMNOX-3 — 6809 ven., AMNAX-4 — 6757 yen., AMAOAX-5 — 6714 ven., M OX-6 — 6041
yen., DMNAX-7 — 6054 ven., SMNOAX-8 — 6056 yen.

Tekywwii Beinyck bapomeTpa obeyxpaeT TeHaeHummn 2023-2025 rr. v nepsoro nonyrogus 2026 r. B YacTW AUHAMWUKW TPYAOBOrO NOBEAEHWS,
noTPebuTeNbCKMX PacxofoB U GUHAHCOBOrO MOBEAEHWUS — HaCeNeHWs B LIeJIOM, BEPXHEro Aeuwns Mo AOXOAaM U NnaTOPMEHHO 3aHSATHIX B
yacTHoCcTW. Takxe B ero $pokyce — U3MEHEHUS B MOTPEOUTENLCKOM MOBEAEHUM B YCNIOBUSX MHOTOKaHabHOCTV PO3HUYHOW TOPrOBIIN.

Pepkonnerus
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KysbmuHos Slpocnas UBaHoBMY, K.3.H., Hay4HbIl pykoBoguTens HAY BLUS
OBuapoBa Jlunua HukonaesHa, [n.3.H., npopekTop, AupekTop MWHCTUTyTa
coumanbHomn nonutukmn HAY BLLUD

PapaeB Bagum BanepbeBuy, 1.3.H., nepeebit npopektop HAY BLUS

CunsaBckas OkcaHa BsuecnaBoBHa, Kk.3.H., 3aB. LleHTpoM KOMMNEKCHBbIX
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BLLIS

PepakuuoHHbIN coBeT

KpioukoBa [MonuHa BukTopoBHa, [.3.H., 3aMecTUTE/lb MWHUCTPA
3KOHOMMYecKoro pa3suTusa Poccuiickoin Pepepaumu

BacunbeBa lNanuHa eHHapbeBHa, fVpeKkTOp AenapTaMeHTa CTaTUCTUKM
LleHTpansHoro 6aHka Poccuiickon Qepepavmm

MaroeHukos Muxaun HOpbeBuy, K.3.H, CTapwuii ynpasBAsSOWMA
avpekTtop, aupekTtop LlenTtpa dunancosoi ananutukm Cbepbanrka
®ponosa EneHa BopucosHa, HauanbHUK yNpaBneHUs CTaTUCTUKU YPOBHS
XM3HU U obcnepoBaHWit foMalwHux xo3sincTe DepepansHoit cnyskbb
rocyfapCTBEHHOM CTaTUCTUKM

LLUsepnoBa Japba AnekcaHApoOBHa, K.3.H., aupekTop «CbepllHoeke»
LUupoes Anekcanap Anekcanpposuy, un.-kopp. PAH, p.a.H., oupekTtop
NHIM PAH

BapomeTp akoHoMMuYeckoro noseaeHus [OMoxo3aicTe B Poccun — aHanuTtuueckuii bronneterns HAY BLLD, BbixoguT yeThipe pasa B rog.
Mspatens: HaumoHanbHbIN MccneaoBaTeNbCKUn YHUBEPCUTET «Bbiclias WKoNa SKOHOMUKIU®.

Anpec uzpatens: 101000, Poccus, Mocksa, yn. Machuukas, 20. Agpec pegakumu: 103074, Mocksa, CnassHckas nnowags, 4/2.
OduumnansHbiin cant nsganms: https://www.hse.ru/hheb/barometer.
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KnioueBbie BbiBOADI
TPYAOBOG nopepeHue HaceneHusa

V B 1 nonyrogun 2026 r. obwas uYncneHHoCcTb paboueit cunbl

coctasuna 76,3 mMnH ven., yto Ha 0,4 MAH 4en. Bonblie, YeM B
1 nonyroamn npouwnoro roga. Obuwas b6espaboTvua npopomKaeT
OBHOBNATb UCTOPUYECKME MWHUMYMbl — B MEPBOM MOYroauu
2026 r. yicno 6e3paboTHbIx cocTaBuno 1,67 MAH yen., a ypoBeHb
6e3paboTuLbl fepXancs Ha MUHWMAaNbHOM YPOBHE 3a mocnegHue
rogbl — 2,1-2,2%. W xoTta B wnione oH yeenunuuncsa po 2,3%, o
nepenoMe TeHAEHUMU TOBOPUTb pPaHo. YPOBHM 3aHATOCTU
B CE/IbCKO MECTHOCTM B TEKYLLEM FoAy POC/U BbicTpee, Yem B
FTOPOACKOW, @ Y XEHLUH — BbICTPEE, YEM Y MYXKUMH.

[vHamuka arpermpoBaHHbIX MokasaTenen CBUAETENbCTBYET, YTO
POCT HaMpsSXKEHHOCTWM Ha pbiHKE Tpyda, $WMKCUPOBABLIMIACS B
cepeanHe 2025r., npekpatunca 1, BO3MOXHO, faxe ocnab: no
AaHHbIM PoccTaTa, cpefiHsas NPOAOMIKUTENBHOCTb MOUCKa paboTsl B
1 nonyrogun 2026 r. He yBenuuuMnacb MO CpPaBHEHUIO C
aHalorMyHbIM  MEepUoOM MpPOWOro roAa; [AaHHble cepBuca
HeadHunter nokasbiBaloT  CHWXEHME  COOTHOWEHMS  Yuchna
BakaHCWUIA M MofaHHbIX pestome. BMecTe ¢ TeM Ha pbiHke TpyAa
COXPaHSAIOTCS JIOKasbHblE OYarv HaMpPsXKEHHOCTU.

®duHaHcoBoe nosepeHune
Obwue meHoeHUUU

V B nepeoit nonosuHe 2026 r. noABMAUCH NepBble MPU3HaKu Toro, 4To

PMHaHCOBOE MoOBeaeHWe [LOMOXO3SANCTB CMELaeTcs B CTOPOHY
Tekywero  notpebneHvs, OAHaKO ~ 3TO  MOKa  Henb3s
WHTEepnpeTMpoBaTb Kak oblee cokpaleHue cHepexeHui.
MakpopaHHble ykasbiBaloT Ha ocnabneHve npupocTa CpeacTs B
OTAENbHbIX OPraHM30BaHHbIX POPMax HaKOMIEHW, Mpexae BCero

Ha JenosuTax, Npu OAHOBPEMEHHOM POCTE BIIOXEHWI B LieHHble
Bymary; OMpoCHble [aHHble, B CBOKO O4Yepedpb, MOoKasbiBaloT
COXpaHeHWe U  POCT  PacnpPOCTPaHEHHOCTU  JIMKBUOHbIX
cbepexkeHnil, B COCTaB KOTOPbIX BXOAUT W  HaNUYHOCTS,
NpWBIEeKaTeNbHOCTb KOTOPOM Kak GpOpPMbl XpaHeHWsl CPeacTs B
2026 r. nosbicunack. OfHOBPEMEHHO YXY[LIAOTCA CyObEKTUBHbIE
OLeHKM 6NnaronpusiTHOCTU TeKyLlero MoMeHTa Ans cbepexxeHui.
TakuM 06pa3soM, AaHHble CBUAETENLCTBYIOT O COYETaHWM POCTa
NOTPEOUTENBCKUX PACXOAOB CO CHUXKEHWEM CKIIOHHOCTU K
$OopMUPOBaHUIO HOBbIX COEPEXEHWMI 1 NepepacnpeneneHnem yxe
MMEIOLLMXCA HAKOMIEHW MEX Ay PasnuyHbiMKU popmamu, a He ob
MX  OOHO3HAYHOM  COKpaleHun. [lpsamble  comnocTaBneHus
OTAENbHbIX NMOKa3aTenen AONONHUTENbHO OrpaHUYEHbl PasInyUsaMm
B nepvopax HabnmoAeHus: CTabunbHOCTb HOPMbI COepexeHui,
3a¢ukcmpoBaHHas baHkom Poccum B 1 kB, He wucknoyaert
M3MeHeHU, KoTopble bonee No3gHWe AaHHble PoccTaTta u onpoca
HWY BLLS ¢ukcupytoT BeCHOM 1 NeToMm.

Mo paHHbIM bBaHka Poccuy, [enosuTbl OCTalOTCA OCHOBHbIM
WMHCTPYMEHTOM MHBECTUPOBAHMS NPU COXPaHSIoWENCca TEHAEHLN
POCTa BNOXEHW B NMan MHBECTULMOHHbIX GOHLOB U AONTOCPOYHbIE
obnuraumn. C Havana roga HabniofaeTcs HEKOTOPbIA POCT B
NOTPEOUTENbCKOM  CerMeHTe  KpeauToBaHus  Ha  ¢doHe
HE3HaYMTENbHOrO  CHWXXEHWS TMPOLEHTHbIX CTaBoK. WnoTeka
ocTaeTcs CTabunbHbIM $aKTOPOM MPUPOCTa  3a8[0MKEHHOCTU
HaceneHwusi.

Mo paHHbIM onpoca JMAX HWY BLU3, mons poccusH 6e3
cbepexxeHuit cHusnnack go 58% k anpenio — mato 2026 r., Torga
Kak Ha nuke B OKTAbpe — Hosbpe 2024 r. 3TOT nokasaTenb
pocturan  65%. [OuHaMuka ykasbiBaeT Ha  MoCTeneHHoe
yKperieHue puHaHCOBOIM YCTOMYMBOCTH rpaxkaaH. B anpene — mae
2026 1. pona poccusH, OTMETUBLLUMX POCT CBOUX CHbepexeHuii 3a
nocnepHve Tpu Mecsaua, AOCTUIMa MakCMMyMa 3a BeCb Mepuop
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HabniopgeHus B 16%, a c cokpaTuBwMMMCS — ynana [Jo
MCTOPUYECKOro MUHUMYMa B 6%. [pn 3TOM Ha poHEe MPUBLIMHOTO
[OBepus K BKJIadaM M HallMYHbIM MEHSIOTCS Lienn HaKoMIeHU:
TPEBOXHbBIN MOTUB «Ha YEpHbIi [AeHb» yCTyrnaeT MecTo bonee
OCO3HaHHbIM MaaHaM — OTMYCKY, MHBECTULMSM U GOPMUPOBAHUIO
MEHCUMOHHOTO KanuTana.

B anpene — mae 2026 r. ypoBeHb 3aKpeanTOBaHHOCTU POCCUNCKMX
OOMOXO35IMCTB MO CPaBHEHWIO C Mpepblayweinn BOMHOW He
nsmeHunca n coctasun 18%, npu aTom fons nepekpenmToBaHHbIX
3aeMLWMKOB cHM3unacek ¢ 25% B okTabpe — Hosbpe 2025 r. no 22%.
HecMoTps Ha 3TO CHWXeHWe, nokasaTenb BCe ele MnpeBbiaeT
cpenHee 3HayeHue 3a BeCb Nepuog, HabnogeHui.

[ona pecnoHAEHTOB, MpPOXMUBaOWMX B [OOMOXO3SNCTBaX 6e3
JIMKBUAHBIX cbepexeHuii nmbo c npu3Hakamu
nepekpeaMToBaHHOCTH, Bblpocna ¢ 56% B cepeamHe 2023 r. go
66% k koHuy 2024 r., ogHako k BecHe 2026 r. cHuamnack fo 60%.
[onsa pecnoHaeHToB ¢ BbICOKON $GuUHAHCOBOM ya3BuMOCTbio (6e3
cbepexeHnn U C HU3KUM [JOCTaTKOM UM C BbICOKOW [ONTOBOWM
Harpyskoin) ocTaBanacb cTabunbHOM B npegenax 21-24%.
PecrnioHOeHTbl M3 ¢PMHAHCOBO YCTOMUMBLIX [OMOXO3SMCTB BCE
fonblue onupaloTcs Ha COBCTBEHHbIE JIMKBUAHbIE PECYPChl, B TO
Bpemsa Kak y GUHAHCOBO YA3BUMbIX YCWUIMBAETCSA 3aBUCUMOCTb OT
HedopManbHOM NoAAEPXKKM.

[Mnam¢opmeHHo 3aHsmeble
V XapakTep 3aHATOCTM CBSi3aH C pasnnumMsamMm B  $UHAHCOBOM

nosefdeHuMn. 3aHATble Ha nnaTthopMax MO  CpaBHEHUIO C
paboTalolWMMM MO HaliMy, a B OTAE/bHbIX Clyyasx — W C
MHOMBUAOYalbHbIMU - NpeanpuHnMatTenaMmm  mnnm CaMo3aHATbIMU,
paboTalowmmMm He Yepes NnaTopMbl, Yalle MMEIOT KaK JIMKBULOHbIE
c6epe>Keva, TaK U KpegnTbl 1 ONTU YaCTHbIM NNLaM. OTo MoxeT
ObITb CBA3aHO Kak C 6onbluelt BHYTPeHHeN HeoAHOPOAHOCTHIO

N1aTGOPMEHHO 3aHATBIX, TaK U C HEPABHOMEPHOCTLIO MOMyYeHUs
LOXOL0B Yepes nnatGopMbl.

3aHaTble Ha NnaTdpopMax Yalle roBOPAT, YTO B UX CEMbSAX MMEIOTCS
nvkeuaHble cbepexenus (48% npotus 39% y paboTalowmx Mo
HaiMy), a TalkKe OLEHMBAT WX pasMep Bbllle, YeM Apyrue
KaTeropuu 3aHaTbIX. [1oyTM nonosBuHa cemert MNaTGOPMEHHO
3aHaTbIX (47%) MOryT NpOXuTb Ha MMetowmecs cbepexeHus He
bonee 4 mecsaues, 25% — 5-6 mecaues, 14% — ot 7 Mecsues u
bonee.

Mo cpaBHEHUIO C APYrMMK KaTEropmusiMm 3aHATLIX Te, KTO paboTaeT
Ha nnatdopMax, MIaHUPYIOT pacxodbl U cbepexeHuns Ha bonee
LNVUTENbHBIA Mepuod, a TakXe Yalle roTOBbl PWCKOBaTb paau
6onbliero npupocta cbepexeHuit, 4To MOXET ObiTb CBS3aHO C
6onee BLICOKOW [ONeli MONOAEXM B COCTaBe 3Toil rpynnsl. B
CcpefHeM OHM HasbiBatloT Honbluee YMCno uenei ans cbepexeHni,
M Cpeay HUX vale MpUCyTCTBYIOT Te, 4YTo TpebyioT 6onee
LNUTENbHBIX HAaKOMIeHW bonblwero obbema, BKIloYas, Hanpumep,
HakorneHns ana onnatbl obpasosaHua (15% y nnatdopMeHHbIX
paboTtHukos npotue 10% y npyrvx), passBuTUs CBOEro Aena,
JIMYHOTO MpoekTa uam nokynku akumin (9% npotue 5% UM wnm
caMo3aHATbIX 6e3 nnatpopm u 2% paboTalowmx Mo HarMy).
HecmoTps Ha TO YTO OCHOBHBIMU MHCTPYMEHTaMW A/ XPaHeHWs
chepexeHuii BCeMU KaTeropusiMu 3aHsaTbIX BblbupatoTcs cuet/
Bknag B Cbepe wunu BTB un xpaHeHue B HanuuHbIX pyonsx,
He3aBUCKMMble pPabOTHUKM, KakK UCMonb3ylowme, Tak U He
“cnonb3ytowwme niatGopmsl, Yale paboTalowmx Mo HaiMy OTAAOT
npeanoyteHne npuobpetenuio Hepswxkmnmoctn (17-18% npoTtus
10%), nokynke AparoueHHbIX MeTannoB unn uspenmin u3 Hmux (7%
npotme 4%), a NnaTPOpPMEHHO 3aHATble — Hapsay C OTUM —
nokyrnke ueHHbix 6ymar (7% npotue 3-3,5% y apyrvx kateropuii
3aHaTbIX) U kpunTosamoTe (5% npotus 2%).



V Bmecte ¢ Tem HEepPaBHOMEPHOCTb MOCTyrJieHnsa p[oxonoB OT

3aKa30B Yepes nnaTPpOopMbl MPUBOAUT K TOMY, 4TO MOYTU MONOBMHA
(46%) nnatdopmeHHo 3aHaTLIX — B 1,5 pasa bonblue, yeM cpeam
HaeMHbIX PabOTHUKOB, — COOBLMM, YTO B MEPBOM KBapTae 3Toro
roja CTajkuMBaluMCb C CUTyauuel, Korga pacxodbl Cemb
npesbicunu ee poxopabl. KpoMe Toro, B ceMbsax nnatdpopMeHHO
3aHATLIX Yalle, YeM B CEeMbAX APYrMX KaTeropuii 3aHATbIX, eCTb
HEeBbIMNaYeHHble KPeaUTbl M AONTM YacTHbIM nvuam. Hapsaay ¢ aTum
NNaTPOPMEHHO 3aHATble yalle APYrUX MMeloT pa3HoobpasHbie
3a[j0/KEHHOCTU, NPOCPOYEHHbIE Ha ABa Mecaua u Gonee. A ans
MOKPLITUS  He3arnnaHWMPOBaHHBLIX  KPYMHbIX PacxofoB  Takue
paboTHUKM Yalle APYrMx KaTeropuii 3aHATbIX FOTOBbI COKPaTWUThL
Tekywee noTtpebneHue, 4To, MO-BUAMMOMY, CBUAETENLCTBYET O
6onee orpaHMYEeHHOM pasMepe JIMKBUAHbLIX CPEACTB UMW MEHbLUMX
BO3MOXHOCTAX B3STb B3aiMbI.

3ToM cBbilwe 40% onpoLueHHbIX U3 BEPXHEro Aeumns Mo [oXoAaM
CUMTAIOT, YTO NPW NONHOW NOoTepe [OXOAO0B UX CEMbU B COCTOSHUM
NPOXWTb Ha CcOepexeHus, COXpaHsas MPUBbLIYHBIA  YPOBEHb
notpebnexus, bonee nonyroga.

CrtpykTypa cbepexeHuidi B 3TOW rpynne MeHseTcs: [ons
NCMONBL3YIOWNX HannyHble pybnn Beipocna ¢ 39% oceHbio 2024 .
o 52% secHoti 2026 r., cpoyHble Bkafbl nocne cHuxeHus ¢ 46%
po 32% crtabunusmpoBannck NpuMepHo Ha yposHe 35-36%, a
ucnons3osaHue [MNPoB nocne pocta ¢ 10% po 15% B 2024-
2025 rr. cokpaTtunocs go 11% secHoii 2026 .

KpeouTHas BOBNEYEHHOCTb BbICOKOAOXOAHOW TIPYMMbl 3aMeTHO
cHusunace. [ons pecnoHaeHToB 6€3 KpeaMToB U JONToB BbIPOC/a
c 56% B nepsoii BonHe Ao 75% B cedbMoi. 3a TOT e nepuop
pacnpoCTpaHEHHOCTb UMoTekn cokpaTunack ¢ 22% po 13%,
aBToKkpeantToB — ¢ 11% po 4%, noTpebuTenbcknx KpeauToB B
MarasuHax — ¢ 8% po 4%.

Bepxrul deyuns no doxodam

V C6eperaTeanaq aKTUBHOCTb npeﬂ,CTaBMTeﬂeVI BEepxHero geuuna ﬂorpeGuTenbcxue pacxopbl

no goxoadaM Bblille, YeM B MeHee obecneyeHHbIX cnoax HaceleHuns, V Mo [aHHbBIM PoccTaTta. B CTPYKTYpE MCMONb30BaHUS [EHENKHBIX
’

W HOCUT perynspHsblii xapakTtep. BecHoli 2026 r. 0 Hanuumm B cembe
LOXO[0B HaceneHus n3MeHuncs 6anaHc mexay

NNKBUOHbIX  cbepexenuii  coobwann  76%  onpoLlleHHbIX
noTpebuTensckMMmn pacxogamun u cbepexennamu. CylecTBeHHO

npeacTaBuTenei BbICOKOAoXoaHoM rpynmbl (no cpasHeHuto ¢ 42% <
cokpaTuniacb posib COEPEXEHWUIA, Ha KOTOpble BO 2 KB. HbIHELLHEro

B HaceneHmnm B UenoM), u3 Hux 44% oTknagbiBann OeHbrn o

rofa NpUWoCh, No NpeasapuTenbHbiM oueHkaM, 3,4% neHexHbIX
noxopos (B aHanornyHoM nepuoge 2025 r. noyTtn BTpoe 6osnblue —
15,5%). Ewe onHO BaKHOE M3MEHEeHMe HblHeWHero roga — pocT

obbeMa HaluyHbIX JeHer Ha pykax y Hacenenus. B cTpykTtype

eXXeMecs4yHo, Bapbupys pa3mep CyMmbl, ewe 19% exemecsyHo
OTKNaAblBanM OAMHAKOBYIO CyMMy; Nvwb 2% He MOMNOAHANM
cbepexeHuns B Te4eHne NnocneaHmx WecTu MecaLes.
V CybbekTuBHas  oueHKka  OMHAMUKM  obbema  JIMKBUAOHbIX
B MCMOMb30BaHNA AEHEXHbIX AOXOA0B NMPUPOCT HAIMYHOCTU BO 2 KB.
cbepexenuii  ceupeTenCTByeT O  3aMeAsieHuM  NPUPOCTa 2026 r. coctaBun 2,2%, Toraa Kak roqom paHee puKCUMpoBanca ee
ottok (MuHyc 1,8%).

Ob6opoT posHuyHoii Toproenu B 2026 r. yBenuunsaetca — B uione

HaKOMJIeHWIA B BEPXHEM [OXOAHOM feumne: AONS PecrnoHOeHTOB,
coobuwarowmx 06 UX yBeNMYeHuu, NocnefoBaTeNibHO CHU3UNACh C Vv
49% oceHbto 2024 r. po 36% BecHoin 2026 r., Torma kak gons

. oH cocTtaeun 105,3% no cpaBHEHWIO C aHaNOrMyHbIM NEepPUOLOM
OTMevaloWmMx CoKpalleHe HakomnneHuii Belpocna Ao 17%. [MNpu
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MpoWoro ropga B COMOCTaBUMMBIX LeHax. Havbonee Bbicokune
Temnbl pocTa B 2026 r. 66111 B TOProsie HENPOOOBONbCTBEHHbLIMU
ToBapamm — Ha 10,1% B ropmoBom Obopot
NMPOAOBONLCTBEHHBIX TOBAPOB YBEIMYMUICS B COMOCTaBUMBbIX LieHaX
Ha 4,1%.

HecmoTps Ha Mo3nTUBHBIE TPEeHAbl B AMHAMWKE TOBapoobopoTa,
y>e BTOPOW rof MHAEKC MpPeanpUHUMaTENbCKON YBEPEHHOCTU B
CeKTope PO3HUYHOW TOPrOBN HaXOAMUTCS B OTPULLATENBHOW 30HE

Bblpa>keHuw.

3HayeHuid. B nepsoi nonosuHe 2026 1. 3aduKCUpPOBaHbLI Camble
HU3KMEe 3HayeHus nokasaTens — 8 n. B Tekywem ropy
Hanbosnbluee 6eCrnoKONCTBO Bbi3biBaET ¢pucKkanbHoe faBneHue. Ha
aToM $oHe Npobnembl KOHKYpeHUMK (Bblnn CaMbiMU 3HAYMMbIMU B
2025r.) oTownu Ha 3afgHWIn MnaH, a BTOPbIM MO 3HAYMMOCTM
daKTopoM, 3aTpyAHSIOWMM PaboTy PO3HUYHON TOProBAM, CTaso
OrpaHu4yeHne Co CTOPOHbI MOTPEBUTENLCKOro Crnpoca.

B asrycte 2026 r. Minaekc notpebutensckux HacTtpoeruin (UIMNH)
Pocctata coctasun 93 n., cHusmBluKMCh € siHBaps Ha 8 n. [Npoponkmn
yBEMMUYMBATLCS Pa3pbiB MEXAY OLeHKaMu $paKTUYECKON AUHAMUKM
MaTepUanbHOrO  MONIOXKEHUS CEeMbU U LLeNecoobpasHOCTLIO
KPYMHbIX MOKYMOK — B aBrycTe rnepBble Obinn Ha 7 M. HUKe BTOPbIX.
Takoe cOOTHOWEHME OTpaxaeT CoKpaleHe MoKymnaTeNbCkux
BO3MOXHOCTeN HaceneHus. OpHako OLEHKM TOro, HacCKOJIbKO
TEKyLWMIN MOMEHT XOpOoLl AJ1S MOKYMOK, He yXyAlaloTcs, U 3TO
HapeaTbCs Ha coxpaHeHune noTeHumMana

I’IOTpe6MTeJ'IbCKOI'O cnpocCa KakK WCTOYHUKa 3SKOHOMUYECKOro

nosponseT

pocTa.
anax  BWS
NPOAOMKAIOWMIACS POCT PAaCXOL0B HaCENEHMS Kak B HOMUHAIbHOM,

MoHuTopWHroBEle  AaHHble dukcupyroT
Tak U B peanbHOM BbipaxeHuun. BecHoit 2026 r. exxemecsayHble
HOMWHaNbHbIE CpeaHeayleBble pacxofbl cocTaBunm 35 Toic. pyb.

npotue 31 Thic. py6. ropoM paHee. TeHaeHums dukcupyeTtcs He

TONLKO AN PacXofoB B LENOM, HO U B pa3spese BOMbIUMHCTBA
KaTeropwi pacxofos.

OnddepeHumauma pacxonos
AeMorpapuyeckMMmn rpynnamMm nokasbiBaeT YCTOMUYMBYIO KapTUHY

MeXAay pasHbiIMU  COLManbHO-
BOCMPOW3BOACTBa HepaBeHCTBa B pacxofax. OfHako ecnu paHee
POCT pPacxofoB B HOMMWHaNbHOM BbipaXXeHUW GUKCUMpOoBancs Ans
BCeX rpynn poccusH, To k BecHe 2026 r. nosBuancL U Te, KTO
HEeCKONbKO CokpaTun pacxofdpl (camble obecrneyeHHble, a Takxe
NPEeACcTaBUTENM CEMEN C AETbMM).

C BO3pacToM MeHATCA noTpebuTensckue npuopuUTETHE: Y
CTapLUMX BbILIE PAacXofbl Ha 3APaBOOXPAaHEHNE, @ Y MOJTIOAEXM — Ha
MHGOPMALIMIO Y KOMMYHUKALMIO.

CTpyKTypa pacxofoB YCTOMYMBA, HO 3a HEW CTOSAT pasiuyHble
MOLEenM MoTpebneHus: BO3PacT W MaTepuanbHOe MONOXKEHWE
3aMETHO MEHSIIOT pacrpefeneHune Tpart, Toraa Kak Hanuuve aeTen u
TWM HACeNeHHOro MyHKTa He WrpalT CyLWeCTBEHHOW pPonu.
Hanbonee obecneyeHHble TpaTaT B 2,5 pasa 6onblue, 4eM HauMeHee
obecneyerHble. CylectBeHHas auddepeHumaums oTMevaeTcs B
pa3pese BO3pacTHbIX FPYMM: C BO3PAcTOM yBeNMYMBaAETCS [0S TpaT
Ha nuTtanue (c 25% B rpynne 18-24 roga no 44% B rpynne 65 net u
cTapue) v 3gpasooxpaHeHue (c 5% no 17%), cHukaeTca gons Tpat
Ha MoKynKy ofexasl u obysu (¢ 9% no 3%).

I'IO'rpe6wrenb<:Koe nosepeHue B yC/10BUSAX MHOFroKaHaJIbHOCTU TOProBJin

\%

\Y

PassuTne UMPPOBLIX TEXHOMOTUIA PaCLIMPSAET YUCIO BO3MOXKHBIX
KaHanoB NpMobpeTeHns TOBapOB B PO3HWUYHOM Toprosie. [pu aTom,
no panHbiM SMOX BLUS, HaceneHwe npopomkaeT nokynaTb
NPOAOBOLCTBEHHbIE TOBaPhl MPEVMYLLEeCTBEHHO B ogHOM dopmMaTe
(46%), rnaBHbIM 0BPa3OM — B CETEBbIX MarasvHax.

nsa nprnobpeTeHns HempoOoBONLCTBEHHbIX TOBAPOB XapakTepHa
MyJbTUKaHaNbHOCTL: 38% coBepLaloT MOKYMKW B ABYX TOProBbIX



dopmaTax, 33% — B TpeX; OCHOBHbIMWM MECTaMM MOKYMOK SBASIOTCS
ceTtesble MarasuHbl (88%) n mapketnnencel (44%).

[MaBHbIM TPEHAOM MOCNEeAHUX NET B chepe HeNPOJOBONbCTBEHHBIX
TOBapOB CTajl CTPEMUTENbHBIA POCT BOBIEYEHHOCTU POCCUSIH B
MoKyrnkun Ha MapkeTnnencax: ¢ 2024 r. ponsa nokynawowWwmx B 3TOM
dopmaTe BbIpOCNa BABOE.

B cermeHTe HEMpoAoOBONLCTBEHHbLIX TOBAPOB MOJOAEXbL aKTUBHO
MCronb3yeT MynbTWKaHalbHYylO Mofenb, Torga Kak cTaplime
MOKOMIeHUS NPeAnoYnTaloT oaMH popmMaT Ans nokynok. B cermente
NPOAOBONLCTBEHHLIX TOBAPOB CKJIaAbIBaeTCs obpaTHas cUTyaLms.
JKeHWwmHbl, nokynaTenu C BbICOKMM YpPOBHEM o0b6pa3oBaHua U
MaTepuanbHbIX ~ BO3MOXHOCTEM  valie BOBNEKalOTCs B
MY/bTUKaHa/IbHble MPaKTUKK.

XKXuTtenu manbix ropofoB U CENbCKUX MOCENEHUI Yalle CoYeTaloT
HECKONbKO TOProBblX ¢$OpPMaToB, MpeofonieBas TeM CaMbIM
OrpaHMYEeHHOCTb NTOKaJIbHOrO aCCOPTUMEHTA.



OcHoBHble onpeaeneHus

V  [omoxozsticmeo (cembs) — COBOKYMHOCTb /vu, MpoxuBaowmx Bmecte B V  JlukeuOHeie cbepexkeHuss — 3TO aKTWUBbl, KOTOPble MOryT ObiTb

OOHOM XWMNOM NoMelleHnn nnn ero 4aCTu, Kak CBA3aHHbIX, TaK U He CBA3aHHbIX
OTHOWEeHNAaMn poacTea, Beaywmx CoBMeCTHoe XO3ANCTBO.

V O6vem uqucmoeo kpeoumosaHus / 3aumcmeosaHus (HYK3) — wuuctoe
kpeputoBanne (+) unm unctoe 3aumcTeoBaHue ( ); paccuuTbiBaeTcs Kak
pa3sHuLa Mexay $UHAHCOBLIMU aKTVBaMK U GUHAHCOBLIMM 0HA3aTENLCTBAMU U B
LaHHOM Crlyyae xapakTepuayeT obbeM pecypcoB, KOTOpbI HaceneHue (cekTop
LOMALLIHUX XO35SMCTB) MOXET NPeaoCTaBUTb APYrMM CEKTOPaM 3KOHOMUKM.

V  Hopma cbepexeHuli — 3TO OTHOWEHME COEpexXeHUid HaceneHus K WX
pacrnonaraeMbliM JOXOAaM 3a OnpeAe/eHHbl Nepuoa.

BbICTPO U C MUHMMAaNbHBIMW 3aTpaTamMyn ODpalLeHbl B AeHEeXHble
cpeacTtsa (HanuuHble AeHbru, BKIadbl M cyeTa B BaHkax U Opyrmx
MNaTeXHbIX CUCTEMAX, akuuW, obauraumm u np.).

3akpedumoeaHHocme HaceneHusi (domoxossticme) — p[ons
HaceneHus UM OOMOXO3AMCTB, KOTOPbIE MMEIOT HEernoralleHHbIM
KpeauT.

[NepekpedumosaHHOCMb — CUTyaLMsl, B KOTOPOWN [OMOXO3SINCTBO
nnatuT no kpeamTy 6onee 30% OT CBOMX TeKyLWMX AOXOA0B W/Unn
MMeEeT MpPOoCpoUKy Hbonee AByX MecsLeB No ornnate KPeauToB Wiu
obasaTesnbHbIX MiaTexen.
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1 Tpynosoe nosepeHue HaceneHus

UucneHHocTb pabouel cunbl, B COCTaB KOTOPOW BXOASAT 3aHATbIe U
G6espaboTHble, B nepBoM nonosuHe 2026 r. 6bina Bbilwe, YeM B
cootseTcTylowem nepuope 2025 r. (Puc. 1), ocobenHo B1 k8. Ecnv B aHBape
2025 r. yncneHHocTb paboyeit cunbl cocTaBnsana 75,3 MAH yen., To B aHBape
2026 r. — 76,2 mnH yen. (+1,2%). B cpeaHem 3a nepeble 7 mecsaues 2026 .
obuwasa uncneHHocTb paboyeit cunbl — 76,3 MaH yen., uto Ha 0,4 MAH ven.
6onblie, yem B 2025 r. B mioHe 2026 r. oTMevaeTcs HanbosbLlas YNCNEHHOCTb
paboyeir cunbl 3a nepeble cemb mecaues 2026 r.— 76,5 MnH yen.

YpoBeHb 3aHATOCTH, paccuMTbiBaeMblidh PoccTaToM Kak oTHoweHue
3aHATOro HaceneHus K obuei YMCNeHHOCTU HaceneHus 15 net m crapuwe, B
sHBape — uionie 2026 r. ocTaBanicst BbICOKMM M NOKa3biBas CXOXYIO AUHAMUKY
€ U3MEHEeHUsIMM B YMC/IeHHOCTHU paboueil cunbl. B 1 kB. NokasaTens npesbiwan
3HaYeHUs MPOLIOro rofa, a Bo 2 KB. NMoYTU He MeHsancsa. B aHeape 2026 r.
ypoBeHb 3aHaToCTM gocturan 61,3% (+1%), B utoHe, kak n 8 2025 r., — 61,6%.

Paspbie MeXXay YpPOBHAMM 3aHATOCTU MYIKUMH U JKEHLMH NPOAOKaN
coKpawaTbesi, 0CObeHHO 3To 3ameTHo BO 2 kB. 2026 r. D10 nponcxoauno
NPenMyLLLECTBEHHO 3a CYET POCTa 3aHATOCTU cpeam XeHwWmuH. Cpeam MyXuuH
YPOBEHb 3aHATOCTU B AHBape — MapTe cocTasun 68,9%, yTo npesbiwano nam
paBHO 3HauyeHusm 1kB. npownoro roga. B anpene — Mae nocneposano
Hebonbwoe cHuxeHne po 68,8%, a B ioHe — pocT po 69,2%. 3Tn 3HaueHus
4yTb HWXe, YeM nokasatenn 2 kB. 2025 r. B nione 2026 r. ypoBeHb 3aHATOCTH
MY>X4uH BepHynca k 68,8%, uto Ha 0,5 n.n. Huxe, yem B uone 2025 r. Mo
YXeHLWuHaM rnokasaTtenu coctasunum 55,1% B aHBape, mapTe u anpene, 55,2% B
despane, 555% B mae, 553% B uvioHe u 55,4% B nione. Ha npotsxenunn 1
nonyroaus 2026 r. ypoBeHb 3aHATOCTU >KEHLIMH MpeBbian 3Ha4YeHus
NPOLOro rofa, ToNbKo B utone 6bin Hke Ha 0,5 n.n.

3HauMMbl M pPa3NMuMsa MO TMNAM HacesieHHbIX nyHkToB. B 1 u 2 ks.
2026 r. 3aHATOCTb B CENbCKOW MECTHOCTM MpoAosHKana Bo3pacTaTb, a B
ropoAckod COXpaHs/lacb Ha YpPOBHe, 6/M3KOM K 3HaueHusM 1 nonyropus
2025r. B 1kB. 2026 r. ypoBeHb 3aHATOCTU Ha cefie B CPefHEeM PaBHSANCS
56,9%, uto Ha 1,3 n.n. Bbie, YeM B COOTBETCTBYIOWEM Mepuvoae MpOoLLIoro
roga. OcobeHHO 3aMeTeH POCT YPOBHSI 3aHATOCTW B CE/IbCKOWM MECTHOCTU

Pabouas cuna, 3aHaToCTb 1 Be3paboTuua
90

75
7OW\M
W 11 i
s - -
-
50 70
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

O6mas uncneHHoCTh pabodeit CUITbl, MITH derl. (IIpaBast 0Chb)
YpoBeHb 3aHATOCTU 06mMNA, %

YpoBeHb 3aHATOCTU — FOPOACKOe Hacenenue, %

YpOBeHb 3aHITOCTN — CEJILCKOE HacerneHmne, %

YpOBEHb 3aHATOCTU — MY)XYUHBL, %

= e = YpOBEHB 3aHATOCTU — XXEHIGUHEL, %

PucyHok 1 — YucnenHoctb paboueii cunbl (MnH yen.) v ypoeeHb
3aHATOCTU HaceneHus B Bospacte 15 net u crapuwe (%)

McmouHuk: onepatueHble faHHble Pocctata (OPC)
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OTHOCMUTEBHO 3HaYeHUIM NpoLWnoro roga B sHeape — anpene 2026 r. Tonbko B
nione ypoBeHb 3aHATOCTU B CE/IbCKOM MECTHOCTU cHusmncs Ha 0,4 n.n. K nionto
2025 r. u coctaBun 56,3%. CHwxeHne B NETHUA Nepuop BO3MOXHO W3-3a
cokpalleHus Harpyskn — Ha 1 aBrycta 2026 r. B CenbCKOXO3SMCTBEHHbIX
opraHusaumsax 6bino  ybpaHo 83,6% nnowaon 2025r. 3epHOBbIX U
3epHO6060BbIX KyNbTyp. [1poAyKLMs CeNbCKoro Xo3acTBa B MAPA, pyo. B tone
2026 r. coctaeuna 956% ot wona 2025 r., opHako obopoT
CeNbCKOXO3SMCTBEHHbIX OpraHusaumii B MApA pyb. K uionio npowioro ropa
paseH 100,2%, uTo, BeposATHO, cBMAeTenbCcTByeT O pocTe 3atpaT. Obbem
NPOM3BOACTBa MPOAYKLIMM CeNbCKoro xossinctea B umone 2026 r. k wuonio
npownoro roga paseH 95,9%, 4TO MUHMMaNbHO Ha MPOTSXKEHUM NepBbIX 7
mecsaues 2026 r. No paHHbIM onpoca «MoHuTopuHr nNpeanpuaTuii» baHka
Poccun, B 2026 r. cenbckoe Xx03aACTBO — OfHa M3 OTpacfien, B KOTOPbIX
NPeAnpuaTUS B HavMEHbLIEN CTENeHW OTHOCUTENbHO APYrnx obecrneyeHb
paboTHMKamm®.,

Be3spa6oTtuua npopomxkaet cHmxkatbes (Puc. 2). Obuwas umcneHHocTs
6e3paboTHbix B 1 nonyroguu atoro roga pasHa 1,67 MnH yen., yto Ha 3,8%
HWXXE, YeM B MPOLWOM rogy. YpoBEeHb 3aperucTpupoBaHHou 6e3paboTuupl —
0,4%, kak v B npeppiaywme 9 mecaues. Obuasa 6e3paboTrua C SHBapS MO MIOHb
2026 r. ocTaBanacb Ha HU3KOM ypoBHe BTopol nonosuHbl 2025 r. n cocTasnsna
21-22%. B wione 2026 r. Habnopancs Hebonbwon pocTt po 2,3%, uTo
COOTBETCTBYET 3HAYEHUSM MapTa — anpens NPOLLIOro roAa, Ho OCTaeTCs BCe
elle [OCTaTOYHO HU3KMM MoKasaTeneM.

CpenHee BpeMs noucka pa6ortbl B 2026 r. gepXxutcs Ha ypoBHe
BTOopo nonoBuHbl 2025 r. — panbHedwMi pocT He Habniopaercs.
Haunbonbwee Bpemsa noncka paboTsl B 1 nonyrogmu 6ui1o B sHBape 1 anpene
2026 r. n coctaBnano 5,6 mecsaua. HaumeHbliee coctasuno 51 mecsaua um
3apMKCUPOBAHO B MIONE.

B pononHeHune k odpuumanbHbiM AaHHbIM PoccTaTta anbTepHaTvBHbIE
MCTOYHUKM WMHGOPMALMM O COCTOSIHUM pbiHKa Tpyaa Bo 2 kB. 2026 .
MokKa3sblBalOT Crnag, HanpskeHus, HapacTaswero B koHue 2025 r. Hanpumep,

O R N N DM 00 O 9 © O

BespaboTuua 1 nonck paboTsl

2017 2018 2019 2020 2021 2022 2023 2024 20256 2026

O6mas yncneHHOCT 6e3paboTHHIX, MITH Yerl. (IIpaBasi OCb)
e Y DOBEHB 061N G€3paboTniisl, %

YpoBeHb 3aperncTpupoBaHHon 6e3paboTniier, %

CpenHee Bpemst mouncka paboTsl, MECSILIEB
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PucyHok 2 — YucneHHocTb 6e3paboTHbix (MNH Yen.) U ypoBeHb

6e3paboTuLbl HaceneHus B BospacTe 15 net u crapwe (%)

McmouHuk: onepatueHble faHHble Pocctata (OPC)

1 MoHuTopuHr npeanpusaTuii. MHpopmaunoHHo-aHanuTudeckmin kommertapui // bank Poceuun. C. 16. https://www.cbr.ru/Collection/Collection/File/62362/0926.pdf.
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ecnu B aHBape 2026 r. cepsuc HeadHunter oueHvBan oTHoweHWe cpeaHero
YMCna aKTMBHbIX Pe3toMe K CPeaHEeMY YUCY aKTUMBHbIX BakaHcui kak 9,6, To K
MIOHIO 3TOro roga uHAekc cHusunca o 8,3% MakcumansHoe 3HaueHue
nokasaTens 6b1o B MapTe v paBHsnock 11,4, 4To oTpaxano pocT KOHKYpeHLun
3a pabouse Mecta B 1lkB. aToro roga. CHWXEHME MOXET YaCTUYHO
OBBACHATLCH CE30HHBIMM KOTEBaHUAMM.

370 cooTHocUTCA U ¢ faHHbiMKM baHka Poccun, koTopbie nokasbiBaioT,
4TO AONA NpeanpusSTUA, UcnbiTbiBalowmux Aedpuuut kagpos, 8B 2026 r.
AOCTUrNIa MMHMMYMa 3a nepuopg ¢ cepeaunbl 2024 r. Eciv B nepuog, ¢
Hauana 2022 r. po cepepuHbl 2024 r. B 6onbwUHCTBE oTpacnein aeduumnt
KagpoB ycwunuBancs, To HaumHas ¢ 2025 r. B cpepHeM no oTpacnsm
paboToaaTenu oTMeYaloT ero cHmxenmne. B 2026 r. aToT TpeHg coxpaHseTcs®.
Mo aTuMm oueHkaM, BakaHcum B 2026 T. cTanm 3akpbiBaTbca bbicTpee B
cpaBHeHumn ¢ 2023-2025 rr. OpgHo 13 NPUYMH TakoW OMHAMUKK MOTIO CTaTb
CHWXEHMWE oXmaaHuii busHeca OTHOCUTENBHO HalMa COTPYAHMKOB®.

O6beM NPOCPOYEHHOMN 3a0/IKEHHOCTH No 3apaboTHOM nnate B
1nonyropun 2026 r. B npoueHtax oT sHBapsa 2017 r. ocraBancs
6nu3KkMM K ypoBHio nocnepgHux Mecsiues 2025 r. Uckniouennem cranu
anpensb u mai (Puc. 3), korga Habniogancs pocT 3a40MKEHHOCTM 0 YPOBHS
ceHTabpa 2020r. — despana 2021 r. B atn xe Mecsausl npowusowen
COOTBETCTBYIOWMI BCMIECK YMCNEHHOCTM PaboTHUKOB, Mepen KOTOPbIMU
MMeeTcs  MPOCPOYEeHHas NP CHWXEHWUM  Jonu
3aJO/DKEHHOCTU WK3-3a OTCYTCTBUS COBCTBEHHbLIX CPEACTB NPeanpuUaTUii.
YunTbiBas anmM30QuyecKkmini pocT 3af40/KEHHOCTM, COBMAfaloWmii ¢ Hayanom
HOBOrO KBapTana, MOXHO MPEAMnoNOXUTb, YTO OH CBA3aH C BPEMEHHbIM
KaCCOBbIM Pa3pbIBOM UM OCOBEHHOCTAMM UCMONHEHMS 0653aTeNbCTB.

3a00J/HKEHHOCTD,

2 Kpatkuii 0630p poiHka Tpyaa. Viions 2026 r. https://hhcdn.ru/file/18317391.pdf.

140 80
120 70
60
100 e
50
80
40
60
30
40 20
20 10
0 0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

HpocpoquHaﬂ 3aJOJDKEHHOCTD I10 3apa60TH0171 IiaTe, B % or 3aJOTDKEHHOCTW Ha SSHBapb
2017 r.

—,HOJ'IH 3a40JDKEHHOCTM M13-3a OTCYTCTBUA CO6CTBeHHBIX CpencTs npennpmg'rmﬁ B O6H.Ief/1
CyMmme 3a0/DKeHHOCTN, %
Yucnensocts pa6OTHVlKOB, Triepen KOTOPhIMU NMEETCA NPOCPOUYeHHAaA 3aOJIKEHHOCTD I10
3apabOTHO IIaTe, THIC. YerloBeK (TIpaBast 0Chb)
PucyHok 3 — lMpocpoueHHas 3apomkeHHoOCcTb No 3apaboTHoM nnate
(8 % ot nokasatens Hayana 2017 r.) u uncneHHOCTb pabOTHUKOB,
nepepn KOTOPbIMM MUMeeTcs 3aaomKeHHocTb (MNH ven.)
[MpumevaHue: nokasaTenn OTHOCATCA K CPEAHUM U KPYMHbIM NMPEeANPUATUSMU U He
BKJIIOYAIOT CY6BEKTOB Manoro NpeanpuvHMMaTeNnbCTBa.
McmouHuk: onepaTtusHble faHHble Pocctata (cBepeHus,
NpefoCTaBfEeHHbIE OPraHM3aLMsaMm)

5 MoHuTOpUWHr Nnpeanpustui. MiibopmaumnoHHo-aHanMTuyeckmin kommenTapwin // bank Poccun. https://www.cbr.ru/Collection/Collection/File/62362/0926.pdf.
4 Pesiome obcyxpaeHus knouesoii ctaskm // bank Poccun. 07.05.2026. https://cbr.ru/Content/Document/File /189832/summary_key rate_ 07052026.pdf.
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2 PuHaHcoBoOe NnoBeaeHue

2.1 Onepauuu ¢ puHaHCOBLIMU aKTMBaAMU, PUHAHCOBBIMU
o6s3aTeNbCTBaMM U KPpeAUMTOBaHUE Hace/IeHus

C6eperaTenbHasi aKTMBHOCTb Hace/leHUsi HaXxoaMTCs Ha
5 (ce3soHHO
CKOPPEKTUPOBaHHasi, C€.K.) coxpaHsieTcs Ha yposHe 15% (Puc. 4).
B I ke 2026 r. YK3 (unctoe «kpeputoBaHue /
3aMMCTBOBaHMe cekTopa «[lomaliHue Xxo3sicTBay ¢$pMHAHCOBOro
cyeta CHC) cesoHHO cHuaunock u coctaeuno 0,5 TpnH pyb. — Ha
TPeTb MeHbLUE, YeM FOfJOM paHee, HO Ha TOM X€e YPOBHE, Y4TO U B
nepsble kapTanbl 2023 n 2024 rr. PocT HedMHAHCOBLIX aKTUBOB
CBsi3aH C MPOAOKAIOLMMCS BBOOM B IECTBME HOBOTO XKUJIbS.
Henosutbl  ocTaloTcsl  OCHOBHbIM  MHCTPYMEHTOM
MHBECTMPOBaHMUSI NPU COXPAHSIOWEMCS TEeHAEHUMM pocTa

cTabunbHoM YypoBHe — HopMa cbepeXxeHui

B/IOKEHUA B MNau MHBECTULMOHHLIX (POHAOB M [ONTOCPOUHBIE
obnuraumm. [pupocT cpefcTB Ha Aeno3nTax UM HaKOMUTENbHbIX
cyeTax Ce30HHO cHuaunca u coctasun 1,2 TpaH py6. (Puc. 5). Ha
PoHe CMArYEHUs OEHEXHO-KPEOUTHOM MOAUTUKA UHBECTULMN B
LONrOCPOYHbIE OBMraLmMn AEMOHCTPUPYIOT CTabubHbIA POCT:
BJIOXXEHWUSA B JONFOCPOYHble pybnesble obnuraumm coctasunm 0,4
TPNH pyb., MONOBMHA U3 HUX — FOCYAAPCTBEHHbIE LieHHble BymMar.
BnoxkeHus B nan vHBECTULMOHHbLIX $oHAoB cocTasunm 0,5 TpnH
pyb., pekopaHoe 3HauyeHve ans 1 ke. roga.

PocT ¢umHaHcoBbIX 0bs3aTenscTs B 1 kB. 3amMegnuncs v
coctasun 0,4 TpnH pyb., B OCHOBHOM 3a CYET CHWXEHUS
NoTPebUTENbCKOro KpeaUTOBaHMS.

KpenuroBaHue HaceneHus

C Havana roga Ha ¢OHEe HEe3HaUYUTENIbHOrO CHUKEHUS
MPOLEHTHbIX CTaBOK HabniofaeTcs HEKOTOpbli pPoCT B
noTpebutenbckoM  cermeHTe  kpeautosaHus  (Puc. 6).
MapannenbHoO MPOUCXOAMNO  YCKOPEHME TEMMOB pPOCTa
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PucyHok 4 — Hopma c6epexennii (%) n unctoe kpeauToBaHue/3aMMcTBOBaHMe ceKTopa

«JloMallHue xo3aicTBa», MApA PY6.
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McemoyHuk: paHHble banka Poccum
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PucyHok 5 — Onepauum cektopa «[lomawHue xo3ancTea»
¢ ¢uHaHcoBbLIMM akTUBaAMKU, MNIpA, PY6.

NemoyHuk: panHble banka Pocc

14

7000
6000
5000
4000
3000
2000
1000
0

-1000
-2000
-3000
-4000
-5000
-6000

-7000

nn



PO3HUYHOTO TOBapPOOHOPOTa, OCOBEHHO 3aMETHOE B CErMEeHTe 0
HENpPOLOBONLCTBEHHbLIX TOBApPOB®. DTO MOXeT BbITb CBSA3AHO C
OTMYCKHbIM CE30HOM. NMOATOTOBKOW K LIKOJIE, @ TaKXKe MOKYMKOM
WMMOPTHOW 3NEKTPOHWUKKM, KOTOpasi MOJOPOXaeT B CBA3U C 0
BBOAOM TexHonorunyeckoro cbopa c 1 ceHtabps 2026 r.

B cTpykType 3apomkeHHOCTH HaceneHus Ha 6e33anoroBoe
KpeauToBaHUe MNMPUXoQAUTCA OKOJI0O TPeTHU, NMOYTU NOJIOBUHA 3TOU 400
CYMMbl COCTaBNSIET 3afi0/DKEHHOCTb MO KPeAMTHbIM KapTam’.
Mnoteka no-npexHeMy ocTaeTcs CTabuibHbiM - GaKTOPOM l
NPMPOCTa 3af0/HKEHHOCTN Hacenenus. [locne pekopaHbIx Bblaay o I

1000 LI » 4,2%

3.2%

600
2.2%

1,2%
L]

200

0.2%

unotekn B pekabpe 2025 u aneape 2026 r., cBA3aHHbIX C < ‘5? & F &8 FSE r \‘\9 °\L & & ¢ A “‘"’Ql N & \“‘é\;.m

M3MEHeHMeM yCnoBWii Mo nporpamme «CemeliHas unoTekam, 2020 20 "0 2023 w2 2025 2%

MPUPOCT 3aA0/MKEHHOCTU OCTAETCS Ha CTabWUIbHOM YPOBHE. 400 #
MHOTequIe er'D'MTbl no rlporpaMMaM rOCnOnﬂer{KM mm Kpeautel (kpome HXK) XK - Bee KpeauTsl —— Exemecaunslii npupoct 3anomkennoctd VOKK SA, %

COXPAHSIOT 3HauMMylo OO B OblieM obbeme Bbifain KpeauTos PucyHok 6 — [AMHaMMKa KpeAUTOBAHUS HaceslIeHUsl Ha YMCTON ocHoBe, MAppA pyb6.

(51% B wione 2026 r.), Ho oTa pona cHwKaeTcs kak Ha doHe
BOCCTa@HOBNEHUS PbIHOYHOM WMOTEKU B YCNOBUSIX CMSMYEHUs
LEHEXHO-KPEAUTHBIX YCIIOBUIA, Tak M B CBS3W C pELIEHUEM O
coxpaHeHun ycnoeuii nporpammel «CemeitHas wnoTteka» no 1
okTs6ps 2026 r.° B obuem obbeMe NbroTHOro KpeauToBaHMS
LOMUHUPYIOT KpeaumTbl o nporpamme «CemeiiHas unotekay (82%
B MIONe).

Nemoyruk: panHble banka Poccum

° Basunos A., Kynbkosa K., XuxHsk A. Hopma cbepexxeHmnin LoOMaLHMX XO3ANCTB: MEXAYHaPOAHbIMA OMbIT 1 pacdeT uHamkaTopa ans Poccun. AHanutuyeckas sanucka // Bank
Poccun. https://www.cbr.ru/Content/Document/File/188504/analytic_note_ 20260401 _ds.pdf.

6 Cm. pasgen 3 HacToswero Beinycka bapomeTpa.

7 CeefieHMs O pbIHKE MWMOTEYHOTO >KMAMWHOrO KpeauToBaHus B Poccum 3a  wmonb 2026 ropga. CraTucTuueckme nokasatenu // bBank  Poccun.
https://www.cbr.ru/Collection/Collection/File/62354/mortgage_lending_market_2607__75.pdf.

8 Tam xe.

° Ycnoeus nporpammel «CemeiiHas unoTeka» coxpaHsioTca 6e3 wmsmeHenwii go 1 oktabpa // Mundun Poccun. 29.06.2026. https://minfin.gov.ru/ru/press-
center/?id_4=40473.
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2.2 [OuHamuka PUHAHCOBOWM YCTOWUMBOCTM  POCCUSIH:
cbepexxeHus U KpeauTbI

C6epexxeHus poccusiH

Mo panubim M AOX BLUD, ponsa poccusiH 6e3 cbepexkeHui
cHusunacb Ao 58,4% k anpenio — maio 2026 r., Toraa Kak Ha nuKe B
okTsibpe — Hosi6pe 2024 £ ®toT nokasatens pocruran 65,3%.
OuHaMuka ykasbiBaeT Ha MocTeneHHoe yKpenneHue ¢$uHaHcoBOM
ycToiumuBocTu rpaxaaH. B anpene — mae 2026 r. 3adpukcupoBaHbl
MaKcuManbHble 3a Bce BpeMs HabnioAeHuW nokasaTtenu: pAons
poccUsiH, OTMETHBLLUMX POCT CBOMX cbGepexeHuW 3a nocnepgHue 3
Mecsiua, pgocTurna Makcumyma B 15,5%, a ¢ cokpatuBwmmuca —
ynana po ucropuueckoro muHumyma B 6,1%. Mpu atom Ha doHe
NPUBLIYHOrO AOBEPUS K BKNaAaM M HaJMYHbIM MEHSIIOTCS Lienu
HaKOMJ/IeHUI: TPEBOXHbIA MOTUB «Ha YepHbIA AeHb» YCTynaeT MecTo
Gonee

OCO3HaHHbIM TMJ1aHaAM

OTNYCKY, MUHBeCTULUAM n

$opMHUPOBaHMIO NEHCUOHHOrO KanuTana.

3a Becb nepuop HabnodeHuit pona pecrnoHAeHToB 6e3
JINKBUOHbIX COEpexXeHuii OEeMOHCTPUPOBana pPasHOHAMPaBAEHHYIO
ovHamuky. B nepuwopn ¢ cepeguHbl 20231 no koHey 2024r.
Habntopancs pocT AaHHoro nokasatens no 65,3%, Torga kak B 2025-
2026

nocTteneHHomMy cHwkeHuio oo 58,4% (Tabn. 1), uto ceupeTenscTeyeT

rm. 6bina 3a¢MKCMpOBaHa O6paTHaﬂ TeHgeHuma K ero

O  YaCTUYHOM  BOCCTaHOBNEHUM  PUHAHCOBOW  YCTOMYMBOCTU
[OMOXO3SNCTB.
B anpene — mae 2026 r. pons Tex, KTO ykasas, 4TO 3a

nocnegHve 3 Mecsiua nepepn  OMPOCOM  COBOKYMHbIM — pasmep
JIMKBUIHbIX COEPEXEHUI B UX [OMOXO3SMCTBE YBENNYUACS, OCTUMNA

MaKCMMaslbHOro 3HayeHus 3a Becb nepuog HabnogeHus — 155%

@PurHaHCcoBas YCTOMYMBOCTb POCCHUSH

Ta6bnuua 1 — [duHamuka cbeperaTenbHoW aKTMBHOCTM HaceneHus, % OT Bcex
ONMpPOoLUeHHbIX
WioHb- | CenTsabpb 'g‘g;g?_pf Anpenb- | OkTsbpb | Anpens- | Oxtabpb | Anpenb-
nionb -HOs6Pb bes a]'_l Maii -HOS6Pb Mai -HOs6Pb Mai
2023 . 2023 r. 202p 4 I_b 2024 . 2024 . 2025r. 2025 . 2026 .
Lons pecnoHAeHTOB,
yKa3aBLUMX Ha OTCYTCTBUE 54,7 58,8 61,8 61,4 65,3 64,0 63,6 58,4
JIMKBUAHBIX CHepexeHuit
[ons pecnonaerTos, 6e3
cbepexeHuin 1 UMeroLmxX
HMSIIO  CaMOOUGHKY | 959 15,6 17,4 181 19,9 18,0 18,7 18,2
MaTepwansHoro
nonoXeHus
LOMOXO3ANCTBa
Tabnuua 2 — LUenu c6epexeHnit, % OT yKasaBWMX HanuuMe JIMKBUAHBIX
c6eperxxeHui
WioHb- Anpenb- OxkTabpb- Anpens-
Llenb cbepexerus nionb Mat M:;gggtgr HOsS6Pb Mait
2023 r. 2024 r. ) 2025 . 2026 r.
Ha Bcsakui cnyvain, npo 3anac 49,0 50,3 51,6 55,5 54,6
[ns oTapixa, passneyeHuin, nyTewecTsu 25,2 24,6 26,1 29,3 29,3
Ha «4epHbIi feHb», B KayecTBe pesepsa Ha Ciyvait 327 287 30,6 263 246
HenpeAsnaeHHbIX 06CTOATeNbCTE
[ns neyeruns 16,1 14,7 17,5 18,4 18,6
[ns nokynkv kBapTupbl, COBCTBEHHOrO fOMa 11,6 10,1 12,0 121 12,3
[ns nokynku asTomobuns 11,0 8,7 8,8 11,2 11,6
[ns obpasosaHus 10,2 6,3 74 9,2 10,9
[ns nokynku foporvx sewen 9,4 9,6 9,2 10,4 10,0
Y1068 nonyynTb  LOMONHUTENbHbIN LOXOf, 26 41 5,4 48 43
NPUYMHOXWTb CBOW A@HEeXHble CPeacTsa
[ns neHcnn, obecneyeruns ctapoctu 21 16 16 2,8 41
[ns nokynku 3emMnu, fayum, Cafosoro JoMmKa 2,2 1,8 25 3,2 3,2
[ns gpyroro 4.6 38 4,0 2,6 2,8
[ns  cobcTBeHHOro  fgena,  MOKYMKM  aKUui, 30 23 24 24 23
peanvsaLmm IMYHOro NpoeKTa
OcTtaBuTb HacneaCcTBO H/3 H/3 H/3 2,3 2,2
3aTpyAHsIOCh OTBETUTH 0,7 13 09 14 0,6
YBekoBeuntb namsTb 0 cebe 3a cyeT KPynHOro
MOXepPTBOBaHWS, aKTUBHOrO yqactus B H/3 H/3 H/3 0,2 0,2
61aroTBOPUTENBHOCTH
He ctan(a) 6bl fenaTb COHEpPEeXEeHUs HU AN KaKUX 02 06 01 06 02
uenen
N 2482 2300 1944 1984 2329

WemoyHuk: pacyeTsl aBTopos Ha ocHose DMM10X-1-8
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OMPOLLUEHHBbIX, TOrAa Kak [ons TeX, KTO OTMeTWUN COKpalieHne
cbepexeHuii, bbina MuHUManbHon — 6,1%. [Mepuop, B TeueHue
KOTOPOro fOMOXO3AACTBO CMOCOBHO XUTb Ha CBOW cOepexenus npu
noTepe BCEX LOXOAOB, COXPaHAS MPWBLIYHLIA YPOBEHb XU3HWU U He
npofaBas UMYLLECTBO, OCTaeTcsi HeusMmeHHbiM. YyTb bonee 70%
PECMNOHAEHTOB M3 [LOMOXO3SMUCTB CO COHEpPEXEeHNIMU COOBLMIN, YTO

HaKOMMEHUM nx ﬂ,OMOXO3S’Il7ICTB XBaTUT MakCMMyM Ha nonropfa.

Mo paHHbIM Bocbmu BosH JNMOX, dokyc cbepexeruin
cMelaeTcs OT TPEeBOrM K MNAaHWPOBaHWIO. [NaBHbIM  MOTMBOM
HakoMneHui ocTaeTcs GpOpPMUPOBaHUE pPe3epBa «Ha BCAKUIM Cryyamns»:
3a nepuog HabnogeHw aons Takux cbeperateneit Boipocna ¢ 49,0%
no 54,6%. MNpu 3TOM TpeBOXHAs MOTMBALMS «Ha YEpPHbIA OEeHb»
3aMeTHO cHusunack — ¢ 32,7% pno 24,6%. Eit Ha cMeHy Npuwnu Takune
uenu, Kak oTtablx, passnedeHue, nytewecteusa (pocTt ¢ 252% no
29,3%), nonyyeHne fOMNOMHUTENbHOrO AOX0Aa, MPUYMHOXEHUE CBOMX
(poct ¢ 26% po 4,3%),
cbepexerus (poct ¢ 2,1% po 4,1%) (Tabn. 2).

OCHOBHBIMW MHCTPYMEHTaMW XpaHeHus cbepexxennii cpeam

AEeHeXHbIX CpencTs NMeHCUOHHbIe

TeX, Y KOro OHU €CTb, Ha NMPOTAXXEHUN BCEro Nepuoaa oCTaloTCa cyeTa
n Bkagbl B Coepe n BTE, a Takke HanuuHble pybnu, nMpu 3TOM K
cepeguHe 2025 r. pona HanuuHbIX cHM3unack go 32,7%, nocne yero

BHOBb Bospocna po 395% (Tabn.3). Habniogaetca poct
nonynapHocTn cyetos B Apyrux 6aHkax (¢ 12,2% no 22,1%), Toraa kak
nonu anbTepPHAaTUBHbIX aKTUBOB (MHOCTpaHHas Ba/OTa,

HEeABMXMMOCTb, LeHHble Bymaru, KpunToBaioThl) AEMOHCTPUPYIOT
HesHauuTenbHble KkonebaHus 6e3 BblpaxeHHoro TpeHga. Obuwas
CTPYKTypa NpeanoyTeHW NOCTOSHHa.

MoTuBaLmsa U MHCTPYMeHTbI cbepexeHuit

Tabnuua 3 — Cnocobbl coxpaHeHuss cbepexkeHui, % OT yKasaBLUMX Hanuuue
NMKBUAHbIX cOepeXxxeHnn
MioHb- Anpene- | Anpens- | OkTtsabpb- Anpenb-
nionb Maii Maii HOSI6Pb Maii
2023 r. 2024 r. 2025r. 2025r. 2026 .
Ha cuete/Bknage 8 Céepe, BTE B pybnsx unm 58,3 62,3 64,0 63,0 60,9
BanioTe
B HanuuHbIX pybnsx 44,4 38,2 32,7 351 39,5
Ha cuete/sknage B apyrux 6aHkax B pybnsx unm 12,2 19,2 19,6 18,3 221
BanioTe
B HepgBvxMMOCTH 8,4 9,3 73 9,5 72
B HblHewHen cuTyauun npepnounu 6bl He 04 03 01 0,5 0,2
XPaHWTb, @ NOTPaTUTb CHepeeHns
B HanuuHoi sanioTe (espo, gonnapsl) 6,2 56 6,0 6,1 54
B pparoueHHbIx MeTannax u Usgenmsax u3 HUX 39 33 2,8 4,3 33
B akumsix, obamraumsx n gpyrux LeHHsIx 6ymMarax 39 4,0 2,8 34 39
B kpunToBaniote 2,2 2,6 15 2,0 13
B apyrux aktusax 0,8 0,4 0,2 05 0,3
N 2482 2300 1944,0 1984 2329

WMcmouHuk: pacyeTsl aBTOpoB Ha ocHose D11OX-1, 4, 6-8
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KpeauTbl poccusH

B anpene — mae 2026 r. ypoBeHb 3akpeauToBaHHOCTM®
POCCUMICKUX AOMOXO3SNCTB MO CPaBHEHMUIO C MpeAblAyLluei BOSIHOW
He wM3MeHuncs wu coctraun 17,9%, npu a3ToM pons
nepekpeanToBaHHbIX ' 3aeMLMKOB cHu3unach ¢ 25,2% B okTa6pe —
Hosibpe 2025 r. po 22,3%. OpHako NokasaTenb Bce ele npesbiliaeT
cpenHee 3HaYeHue 3a Becb Nepuop HabnoaeHui.

HecmoTps Ha obuwee cHwxkeHve ponu 3aemwmkos ¢ 22,4%
@nNaox-1) po 179% (2MNAxX-8) (Puc.7), pona pecnoHAeHTOB ¢
BbICOKOM KpeauTHon Harpyskor (Beinnatel cebiwe 30% poxopa)
OCTaeTCs OTHOCUTENBHO CTabuNbHOM, KONEbNACH B Y3KOM AManasoHe
3,8-4,6%. D70 ykasbiBaeT Ha TO, YTO COKpaLLEHME YNCa 3aEMLLMKOB He
conpoBoXjaeTcs MPOMOPLIMOHaNbHbIM CHWXEHneM nonm
nepekpeamToBaHHbIX JOMOXO3AMCTB, T.6. COXPAHAETCA CTPYKTYPHbIA
PUCK BbICOKOW AONTOBOM Harpysku Ans 3HaYMMOM YacTu HaceneHus.

YpoBeHb NepeKkpeanToBaHHOCTM Cpeau 3aeMLUMKOB 3a BeCb
nepvog HabnogeHWin AEeMOHCTPUPYET BOMHOODBPasHylo AMHAMWUKY B
avanasoHe 17,9-252%, npu aToM B BONMbWMHCTBE BOJH MoOKasaTesb
cTtabunusmpyetca Ha yposHe okono 20-21% (Puc.8). Poct ponu
nepeKkpeamTOBaHHbIX [OMOXO3AMCTB 3apuKCUpoBaH B OKTabpe —
Hosbpe 2025 r. (252%), u4To MOXeT CBWMAETENbCTBOBATbL O
HaKOMNEHUM [ONrOBOWM Harpysku Ha ¢oHe 3amepneHus pocTta
peanbHbix goxonos. B mocnegHen sonHe (anpens — man 2026 r.)
HabntogaeTcs yacTUYHaa Koppekumsa nokasatensa go 22,3%, ooHako oH
OCTaeTcs Bbille CpeAHEero 3Ha4yeHus 3a BeCb Nepuos, HabnoaeHun.

10 \meeT HenoraweHHbIN KpeauT.
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e [Tos1s UMeomMUK HelloTalleHHEIe KPeUTEL, % OT OIIPOIIEHHEIX

e [T0J151 TEX, UbW BEITIIATHL 110 KPEANTaM cocTassioT cbime 30% oT noxopa, % oT onpoweHHsIx (Ipasas
mKana)

PucyHok 7 — [AluHaMuKa 3aKpeAUTOBaHHOCTH, % OT BCex OnpoLIeHHbIX ™

* Qopmynuposka Bonpoca: «EcTs nin y Bac (Baweit ceMbm) B HacTosALee BPeMs Kakne-nmbo
KPeAuTbl, MO KOTOPbLIM BaM HYXXHO BbIMa4yMBaTh AEHbLIM, MU TakUX KPEAUTOB HET?»

WMcmouHuk: pacyeTsl aBTopos Ha ocHose DM X-1-8

1 MnataT no kpeauTy 6onee 30% OT CBOMX TEKYLLMX AOXOA0B U/UM UMEIOT NPOCPOUKY Bonee 2 MecaueB Mo onnaTe KPeAUTOB UK 0683aTeNbHbIX NIaTexXen.

18



®uHaHcoBas (He)ycToiumBoCcTb poccuaH? 30,0

Honsa pecnoHAeHTOB, NPOXXUBAIOLWMX B AOMOXO3sIMCTBaX 6e3 25,2
- 250 22,3
NUKBUAHbBIX cbepexxeHumn nuéo c npU3HaKaMu 201 214 20,2 21,2 20,1
nepekpeAuToBaHHOCTH, Bbipocna ¢ 56,4% B cepeaune 2023 r. po 20,0 17,9
66,1% k koHuy 2024 r., ogHako Kk BecHe 2026 r. cHusunacb go 150
60,2%. [ons pecnoHAEHTOB ¢ BbICOKOW PUHAHCOBOMN YS3BUMOCTDLIO
10,0

(6e3 c6epexxeHmiA U € HU3KMM [OCTAaTKOM MU C BbICOKOW AO/IrOBOM
Harpy3koi) ocTaBanacb cTabunbHoi B npepenax 20,5-23,7%. 5,0
PecnoHpeHTbl M3 ¢UHAHCOBO YCTOMUMBLIX [OMOXO3SIUCTE BCe

0,0
Gonble onupaloTcs Ha co6CTBEHHble NIMKBUAHbIE pecypcbl, B TO :
P pecypeel, P <P Kl & K P 9 g°
BpeMs Kak y (PMHAHCOBO YSI3BUMBIX YCWM/IMBAeTCs 3aBUCUMOCTb OT & Q;b o a0 6‘2;1) & Qﬂ &
- & 9 @ N & S P
HedopManbHON NOAAEPIKKM. & e @é? Py o & o &
_ R & : K & & & &
Hons  pecrnoHpeHTOB  C  npu3HakoM  GpUHAHCOBOW . e Q,{;,& N & 08 o o8
’ ) ) S y $
HEeYCTOMYMBOCTU MO WMPOKOMY onpefeneHuio ysenmuunnacs ¢ 56,4% 8 @0& ,1)\09’ @Q”% Q&' 42 ®<&+ 4 N @0&
; > 2
mioHe — wuone 2023r. go MakcumanbHoro 3sHadeHus 66,1% B 0& &*’ @09 QQQ
) i)
okTabpe — Hosbpe 2024 r., nocne yero NPOU3OWNO CHUXEHUE [0 <\§}~
60,2% B anpene — mae 2026 r. (Tabn. 4). B yskom onpegenerun gons 2
duHaHcoBO HeycTonumebix cocTasnana 20,5-23,7% Ha MpOTsXEeHUM "
PucyHok 8 — [luHamMuKa ypoBHSI NepeKpeAUTOBAHHOCTH AOMOXO3SHCTB,
BCEro nepuoaa UCCNefoBaHuns, CTaTUCTUYECKMN 3HaUMMbIE Pasnyms C % oT 33eMLLMKOB
npenbioywen BOMHOM 6biin 3adpUKCUPOBaHbLI TOMBKO B OKTAbpe —
Hosbpe 2024 . — +1,8 n.n. WemouHuk: pacueTsl aBTopos Ha ocHose DIMOX-1-8

Mockonbky «O6BEKTUBHBIE®» UHAUKATOPbI HE YUYUTLIBAKOT, YTO
LEHBMM MOXHO MONyYnTb 4Yepes HepopmasibHble CeTu, Harmpumep

2 ®OuHaHcosasi (He)yCTOMYMBOCTb [OMOXO3AWNCTB PacCUUTHIBANaCh C WCMOMb3OBAHMEM MPUHLMMOB CTPECC-TECTUPOBAHMS, MPUMEHSEMOro Mpu oueHke ¢$UHAHCOBOW
YCTOMYMBOCTM BaHKOB MPW FMNOTETUYECKUX HeraTUBHbBIX CLieHapusaxX passuTus peiHka. OHa onpepenseTcs kak (He)cnocobHOCTb JOMOXO3SNCTB CNPaBUTLCS C HEOXUAAHHbIM
CHWXEHWEM [10XO[,0B UM NMOABNEHNEM KPYMHbIX HeNpeABNASHHbIX PAaCXOA0B.

B unccnepoBaHnu McCronb3yloTcs fBa BapuaHTa CTpecc-TecTa Ha ¢uHaHcoBylo (He)yCTOMYMBOCTb. B WMPOKOM cMbicie K GpUHAHCOBO HEYCTOMUMBLIM [AOMOXO3ANCTBAM
OTHOCSITCS T, Y KOrO OTCYTCTBYIOT JIMKBUAHbIE COEPEXEHNS UM eCTb NPU3HAKN NepeKpPeanTOBaHHOCTM. B y3koM cMbicne oTcyTcTBUe cObepexeHuid cunTanoch NpusHakom
$UHAHCOBOM HEYCTOMYMBOCTM TOMBKO B COMETAHWUM C HU3KOW CYObEKTUBHOM OLLEHKOM CBOEro MaTepuanbHoro nosoxerus (kateropums 1 v 2 no wkane cybbeKkTUBHOWM OLLEHKM
MaTepuasbHOro NOMOXKeHUs), Toraa Kak Halmyme NpusHakos NepeKkpeAMTOBaHHOCTMU YUYUTHIBANIOCh HE3aBUCUMO OT OLIEHOK MaTepuanbHOro MoNOXEHWS.
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nony4YnTb 6Ee3BO3ME3AHYIO MOMOLLb WM 3aHSATb Y POACTBEHHWKOB U
LpY3ei, HaunHas ¢ 6-i BonHbl nccnegosarus (anpens — main 2025 r.)
B aHkeTy 6bin pobaBneH BOMPOC O caMooueHke ¢UHAHCOBOM
Hons
OLIEHMBLIMX CMOCOBHOCTb CBOEro [OMOXO3SMCTBA HAWTU KPYTMHYLO
mae 2026r. cocrtasuna 39,5%,

yMeHbwMBWMCL 3a nonroga Ha 9 n.n. (Puc.9). D10 3HaueHuwe

HGYCTOVI‘-IMBOCTM pecnoHaAeHTOB. pecnoHaeHToB, HU3KO

CYMMy [OeHer, B anpene —
0Ka3a710Cb HMXXE OLIEHOK MO LUMPOKOMY OMNpPeAeNieHunto, HO BbILE, YeM
Mpwu
HEYCTONYMBOCTH, BbIAENEHHbIX Ha OCHOBE KOBBEKTUBHBIX» KPUTEPUEB

Nno  y3KOMYy. nepeceyeHun  MHOMKATOPOB  $MHAHCOBOWA
M CYyOBEKTUBHOM CaMOOLIEHKM, YPOBEHb PpUHAHCOBOW YS3BUMOCTU B
anpene — mae 2026r. coctasun 34,4% poccusH Ond LWMPOKOro

onpepenenus 15,6% — ana yskoro (Tabn. 4).

Haunbonee pacnpocTpaHeHHOW cTpaTerneir  MOKpbITUS
HenpeaBuaeHHbIX PacxXofoB CpPeau PeCroHAEeHTOB M3 GUHAHCOBO
YCTONYMBLIX [OMOXO3AACTB SBMAETCS WCMOMb30BaHUE WMMEIOWMXCS
HannuHbix cpeacTte  (44,9-52,4%), Ttorpa kak pnns  $uHaHCOBO
HEYCTONUYMBLIX AOMUHUPYIOLWMM WCTOYHUKOM BBICTYMAKOT 3alMbl Y
poacTeeHHukoB u apysen (42,7-473%) (Tabn.5). B puHamuke
HabnogaeTcs pocT NCMONb30BaHMA HaJINMYHBIX cpencTs
pPecrnoHAeHTaMMn 13 YCTOMYMBLIX JoMoxosaicTs: ¢ 44,9% B anpene —
mae 2025 r. no 52,4% B anpene — mae 2026 r. (+7,5 n.n.). Cpegu
PECMOHAEHTOB, MPOXMBAIOWMX B HEYCTONYMBLIX [OMOXO3ANCTBAX,
3adUKCMPOBAHO  yBeNiMYEHWe [ou  TeX,
HedopManbHble 3anmcTeoBaHusa (+4,5 n.n. ¢ 42,7% no 47,3% mexay
2-7 1 3-i BOHaMM), @ TaKKe CHUXEHUE JONN TeX, KTO KHUYero bbl He
cmornu caenaTby, ¢ 11,9% 0o 9,9% ( 2,0 n.n.).

KTO Nnonaraetca Ha

Ta6bnuua 4 — [Aunamuka ponu ¢PuHaHcoBOM HeycToiumBocTH, % OT Bcex

OMNpPOLUEeHHbIX

WioHb-
UoNb

2023 r.

CeHTsi6ps
-HOsI6pb
2023 r.

[exabpb

2023 r. —
dbespans
2024 r.

Anpens
-Mait

2024 r.

OxTsi6pb-
HOS6Pb
2024 r.

Anpens
-Mait

2025r.

OxTsi6pb-
HOS6Pb
2025r.

Anj
-N

20:

QOuHaHcoBas HEYCTONYMBOCTb
(wupokoe onpegenexHve)

60,8

63,0

62,5

66,1

65,6

65,0

6!

QOuHaHcoBas HEYCTONYMBOCTb
(y3koe onpegeneHve)

20,5

218

21,9

237

22,8

233

mMHaHCOEaﬂ HeyCTOnHMBOCTb
(camooueHka)

46,6

485

mMHaHCOEaﬂ HeyCTOnHMBOCTb
(wupokoe onpepenexve ¢
Y4ETOM CaMOOLIEHKM)

41,0

42,6

QOuHaHcoBas HEYCTONYMBOCTb
(y3koe
Y4€TOM CaMOOLEHKMN)

onpegeneHne C

18,0

[ons

yKasaBWwux Ha

PecnoHAeHTOB,
oTCyTCTBME
JIMKBUAHBIX CHepexeHuit

54,7

61,8

61,4

65,3

[ons

yKa3aBLmnx Ha

PecroHAEHTOB,
Hanuune
NPOCPOYKM MO KpeauTam,
33[0/MKEHHOCTU MO onnarte
yeayr XKKX, HeonnaueHHbIx

wrpados v HaNoros

3,8

35

20

17

1,6

2,8

22

N

Lons

cbepexeHuin 1

pecrnoHfeHToB  6e3
MMeIoLMX
HU3KYIO CaMOOLLeHKY
MaTepuanbHOro  MONOXEHUs

LOMOXO3ANCTBa

17,4

181

199

18,0

[ons

yKasaBWwMX, 4TO BbiNaaTbl NO

pecnoHAeHTOos,

kpeanTam coctasnsiot 30% n
6onee ot goxoga

4,5

39

4,6

39

39

39

4,6

Lons

yKasaBLmx

PpecrnoHAeHTOB,
Hanun4yne
MPOCPOYKM MO
nono
kpeautam cebiwe 30% or
poxoja (yposeHb
nepeKpeanTOBaHHOCTM)

KpeauTam

n/vnm BbIMNAT Mo

7,6

7,0

6,1

51

52

6,7

61

Wemounuk: pacyeTsl aBTopos Ha ocHose DI X-1-8.
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PucyHok 9 — PacnpepneneHue oTBeTOB Ha BOMPOC O TOM,

CMOTYT /I LOMOXO35ICTBAa PECMOHAEHTOB HAaNTU AEHbIU, UTOGDI
MOKPbLITh B c/iefylolieM MecsiLie HeOXXUAaHHbIe KPYrMHble pacxoabl
B CyMMe, paBHOW MecsiHHOMY LoXOoAy AOMOXO03sMcTBa, % OT Bcex

ONMPOLUEeHHbIX

Nemoynuk: DT OX-6-8

Ta6nuua 5 — AuHamuka puHaHCOBOW HEYCTOMUMBOCTH, % OT BCeX OnpoLIeHHbIX ™

Anpenb-maii 2025 1. OKT926(§>§:5H:Q6pb Anpenb-maii 2026 r.
Yctony | Heyctot | Yctonu | Heyctony Yctoiun | Heycton
MBblE uMBblE MBblE MBble Bbl ymBble
MoTtpatunn 6bl nMeoumecs 449 163 478 190 52,4 181
HaNNYHbIE AEHbM
CHsInM ieHbr CO CBOEro TeKyLLero
cyeTa B ?aHKe, OI'InaTM}1VI 66l no 278 57 285 49 249 53
pebetoBoit  HaHKoBCKOW  KapTe
HaXOAAWMMUCS Ha HEN feHbraMu
CHsinn 6bl geHbrM co Bknaga B
6aHke, fjaxke ecnu Bbl 3TO MPUBENO K 9,2 32 10,9 29 9,5 29
noTepe NpPoLEeHToB
B3sinn 6bl noTpebutensckuin kpeauT
VNN KPEAUT Ha CPOYHbIE HYXAbl B 6,8 11,8 6,5 12,0 54 11,6
6aHke
Onnatnnn 6bl pacxopfbl c
6aHKOBCKON KPeAWTHOM KapTbl 3a 57 58 55 6,0 34 55
cyeT KPeAUTHOro NMKTa
Basinu 6bl KpeauT B
MUKPOPUHAHCOBOW  OpraHW3aumum 1,1 2,0 0,8 1,8 0,8 2,0
unu B noMbapae
B3snun 6w ? L[OJIT Y POACTBEHHUKOB 26,4 452 28,0 427 259 473
unu gpysein
[Mpopanu 6b1 YTO-TO M3 Bewei 51 8,0 4,9 7,7 4,6 8,0
O6patunuce 6bl 3a 3aliMOM WK
LEeHEXXHOM NOMOLLBIO K 11 2,0 15 2,2 11 13
paboToparento
Cokpatnnm 6bl 4O MUHMMyMa BCe 127 196 134 192 121 182
TeKylume pacxonbl
[Opyroe 13 1.2 0,9 0,9 0,8 10
Huuero 661 He cMornu caenaTs 1,0 95 12 11,9 13 99
3aTpyAHSIOCh OTBETUTH 32 8,8 2,6 73 2,2 7,7
N 3224 2817 3119 2935 3662 2394

Nemoynuk: DM OX-6-8
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2.3 ®duHaHcoBoe nosepeHue BbICOKOAOXOAHDBIX [vHamuka HakonneHui

AOMOXO3SINCTB: c6epe)XxeHus, AONrM U fOXOAbI OT KanuTana
OTxrageiBamm KaXAblil MeCcsL), HO CyMMma

BapbMpOBasnach

BbicokogoxoaHble [OMOX035MCTBA MPEACTaBASIOT OCOObIN " 436
WHTEepecC AN aHaiu3a SKOHOMWMYECKOro MOBEAEHWSs, MOCKOMbKY WX
pelweHns B obnacTv noTpebneHus, cbepexeHuin n pasMelleHus
KanuWTana 3aMeTHO B/MSIOT Ha COBOKYMHbIA CNPOC, AWHAaMUKY

boraTcTBa 1 paboTy MEXaHU3MOB AEHEXHO-KPEAUTHOM MONUTUKN.

OTKJ‘Ia,E[BIBaJ'IT/l Mo Mepe BO3MOXHOCTH,
CyMMa 1 9aCTOTa BapbUPOBaJIUCh

" 331

OrTinafgeiBani OOHY M TY )K€ CYMMY KaK[AbI

. 18

BepxHas peuwnbHas rpynna no  poxofaM  BHYTPEHHe e
HeoAHOpOoAHa™: pasfMums Mexay ee NpeAcTaBUTeNsMM CBA3aHbl He 3arpyauwmmcs orsetuts [l 2.4
TOJIbKO C BENNYMHOM TEKYLLEro AoX04a, HO U CO CTPYKTYPOW aKTMUBOB,
3aMacoM JIMKBUAHBLIX COEPEXEHUM W  WUCTOYHUKAMU MaCCUBHbIX He nononusnu cepexenns nocnenuue 6 B s
nocTynneHui. Beicoknii foxon B HOMUHANBHOM BbIPaXXEHUW caM Mo mecaues
cebe He rapaHTUpyeT OOMHAKOBOW ¢GMHAHCOBOW YCTOWYMBOCTM, a Opyroe | 0,4
cTpaTernv ynpaBiieHWUs KanuTasoM BHYTpW obecrneyeHHOW rpynmbl
MOryT CYLWECTBEHHO pa3nnyaTbCs.
[NpvBepeHHble HWxXe pesynbTaTbl MOJYYEHbl Ha [aHHbIX PucyHok 10 — Kak BbicokopaoxoaHble AOMOXO35MCTBA MNONOJHSNN
OHNlaMH-oNpoca NpeAcTaBUTENelr BEepXHero feumns no LOXOAaM, cbepexxeHus B nocnenHne 6 mecsues, %

KOTOpPOEe MPOBOAMTCS B paMKax MpoekTa «DKOHOMUYECKOe
NnoBefeHWe [OMaWHUX XO3SNUCTB» [ABaXAbl B rof Ha OCHOBE
HeBeposiTHOCTHoW Bbibopkn B 1000 uyen. B BO3pacTe 18 net u
crapwe!”.

NemouHuk: OrnpocC BepxHero geumnns, BoJiHa 7

¥ Kpyuunckas E.B., Tpyspes N.A. CrpaTernm ynpasneHus Kanutanom u noTpebUTEnbCKMe MaTTepHbl BLICOKOAOXOAHBIX POCCUSH: 3MMUpuyeckuii aHanus // Bompocs
akoHomuku. 2026. N2 5. C. 96-114. https://doi.org/10.32609/0042-8736-2026-5-96-114.

1 Mpn uHTepnpeTaumn fanbHeRWwen AMHaMUKK HEOBXOAMMO YUUTbIBaTb OCOBEHHOCTU aMnupuieckon 6asbl. O6cnefoBaHNs BEpXHEN AOXOAHON FPyMMbl MPOBOAATCS Ha
HEBEPOSATHOCTHbIX BbIGOPKaX, MOSTOMY MOJyHEHHbIE [0/ XapaKTepuayloT 0bCcneaoBaHHbIe COBOKYMHOCTU U HE AOMKHBI TPAKTOBATLCS Kak TOYHbIE CTaTUCTUYECKME OLIeHKM
BCell BepxHeii feuunbHol rpynnel HaceneHus. CornocTaBneHne BOJH MO3BONSET BbISIBASTL YCTOMUMBbLIE HaMNpaBieHUs U3MEHEHWI BHYTpKU obcnefoBaHuWs, ogHako TpebyeT
OCTOPOXXHOCTW MNPU NEePeHOCe PesyNibTaTOB Ha FreHepasbHY COBOKYMHOCTb.
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