KommeHnTapun o [ocynapcTee 1 busHece VceneposarHue ocywecTsneHo B pamkax
N2 569 ot 4 aBrycta 2026 1. NPOrpammel GyHAaMEHTaNbHbIX

pa3BMTM.ﬂ B TPAOUKAX U TAE.”MLLAX I/ICCJ'Ie,EI,OBaHVIﬁ HIY BLLUS 8 2026 .

KomMeHTapum o

rOCy,EI,a pCTBe U ‘619‘569 4 aBrycra 2026 r.
busHece

NHdnsauma n MoHeTapHas nonutmka Eeeenrud Lllsbipkos

[Torpebutensckue HacTpoeHUs], MHPIALINS U MOHETapHast ITIONTUTMUKA

B r1epBoM nionyropumn 2026 r.




LlenTp KommeHTapum o lNocynapcTtee n busHece MNoTpebutesnbckne HaCTPOEHUS, MHGIALMS U MOHETapHas MoUTHKa
passuTus N2 569 ot 4 aBrycta 2026 . B nepsom nonyroguv 2026 r.
B TPAOUKAX U TABJTMLLAX

|_|J-|a-|-|_|b|e ycnyrm OCTaTCAa KJr4YeBbIM Puc. 1 |ELVIH&MVIKEEI VIH(I)J'IS'-!LI,VIVI, LUeH Ha npoAoBOJ/IbCTBEHHbIE
ApaiBepoOM UHONALMUK

M HEMPOLJOBO/ILCTBEHHbIE TOBaPbI, MIATHbIE YCYTU
3a 12 mecsaues, B %

3a nocnepgrue 12 mecaues nHpnaums 8 PO umena
HUCXOOAWMA TPEHA: MO BCEM TOBapaM U ycnyram
B COBOKYMHOCTM nokasaTtesnb cHusuncs ¢ 9,4 no 6,0%.

C koHua 2025 r. HabnogaeTcs Bo3BpaLleHne pocTa TeMna
MHbNALMKM no nnaTHeiM yenyram (¢ 9,3 go 10,6%)
1 HenpogoBonbcTBeHHbIM ToBapam (¢ 3,0 no 5,3%).

B viore 2026 r. uH$nALMS BbIPOCA MO BCEM KOMMOHEHTaM:
B pamkax TapreTta barka Poccun (4%) ocTatotcs Tonbko
NPOLOBO/LCTBEHHbIE ToBapbl. Hanbonee Bbicokon MHPnALMS

OCTaeTCsd B CerMeHTe nylaTHbIX YCNyr.
Xe]
I N & &
3Ha‘-|VITeJ'IbHer [POJIb B YCKOPEHUN VIH(|)}'IFILI,MI/] B CerMmeHTe s

b3
HEeNpoAOBOJIbCTBEHHbIX TOBAPOB Chirpasn POCT LieH

Ha TOMAMBO: 3a MIOHb beH3MH noaopoxan Ha 6,9%, === W Hdnsuns (sce Tosaps n ycnyrn) MpoayKTsl MUTaHNS

HenpopoBonbcTBeHHbIE TOBaApLI [MnaTHble ycnyru

a ausensHoe Tonnmeo — Ha /,1%.
= = == | |esb baHka Poccum no nHbnsumm

Nemounuk: Poccrar.
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B TPAOUKAX U TABJTMLLAX

AKTVIBHOG CHWXeHmne 1TeMnos pOCTa LeH Puc. 2. ,ELVIHaMVIKa VIHd)J'IS'-lLI,VIl/I, LUEeH Ha TOBapbl U YCJTYTHU

3aMeAMAoChk B nepeom nonyroami 2026 r OJIUTENbHOrO MOMb30BAHUSA U MOBCEAHEBHOMO CNpoca
3a 12 mecsaues, B %

* B nepsom nonyrogumn 2026 r. ToBapbl 1 yCnyru ANMTENbHOMO
NONb30BaHNA NPepPBav HUCXOASALWMI TPEH, TeMMa POCTa

LLeH 1 BEpHYAMUCH 3a npepensl Tapreta banka Poccun (5,3%
B nioHe 2026 r.).

ToBapbl M yCNyr MOBCEAHEBHOro CNpoca NPOLOSIKUIN
3aMef/iATb TeMM pOoCTa LieH B MepBOi MONOBUHE rofa, OAHaKO
OTbIFPaNUN CHUKEHME B UIOHE: 3HAUNTEJIbHYIO POJib Chirpan
pbiHOK Torivea (CM. nosicHeHus K puc. 1).

B cpaBHeHun ¢ nioHem 2025 r. puHaMuka NonoxuTenbHa:

Mo ToBapaMm U ycnyraM AJMUTENbHOrO NMoJsib30BaHMs CKOPOCTb
pocTa ueH cHmaunach Ha 0,9 n.n., a no ToBapam
noBcegHeBHOro cnpoca — Ha 4,8 n.n.

e |\HbnAuMA (BCe TOBaApLI U yCayrn) ToBapbl 1 ycnyri NoBCe[HEBHOIO CNpoca
ToBapbl M ycnyrv AAUTENbHOTO MOMb30BaHNUs = == == | lesb banka Poccuun no nHdnsumm

WNecmouHuk: PoccTar.




LlenTp KommeHTapum o lNocynapcTtee n busHece MNoTpebutesnbckne HaCTPOEHUS, MHGIALMS U MOHETapHas MoUTHKa 4
passuTus N2 569 ot 4 aBrycta 2026 . B nepsom nonyroguv 2026 r.
B TPAOUKAX U TABJTMLLAX

Cpe.ungg l/IHCi)J'IFlLI,l/IFl no P® 3a nonropa yxKe Puc. 3. Pernonsl PO ¢ Hanbonee BLICOKOM 1 HU3KOMN MHAALMEN
npesbiwaeT rogoBor TapreT banka Poccuu

3a 1-e nonyrogune 2026 ., 8 %

Pecnybnuka Toia
lopogn CesacTonons
Camapckas obnacTb
B pervoHasibHOM pa3spese nokasasna HepaBHOMEpHoe Pecny6nuka Kpbim
Pecny6nvka Mapwuit On

Kanyxckas obnacTtb
cTpaHoBoe 3HaueHue (4,2%), a B 49 cybbekTax Temn pocTa Pecny6auka Agsires

* B aHBape-utoHe 2026 r. ronoBas gMHaMuKa LeH
pacnpegenexue: B 36 cybbekTax PO nHdnauma npesbicvna

LLeH oKa3sanica HuXe. Mockosckas obnacTb
Yysawckas Pecnybnvka
Hanbonee Bbicokoe 3HaueHune nHbnaumMm 3adpnkCMpoBaHo UYeueHckas Pecnybnmka

B Pecny6nuke Tuisa (9,3%), ropoae denepanbHOro sHaueHus B uenom no PO

Me,u,MaHHoe 3HavYeHune
0 Y/ 0,
CesacTtononb (7,5%) n Camapckoit obnactu (5,9%). 3abalikansckuii Kpai

KamuaTckuii kpati
MaragaHckas obnacTb
n ycnyr B nepsom nonyroamm 2026 r. pocna B Pecnybnuke Pecny6nuka AnTaii

NuryweTns (2,6%), Pecnybnuke Caxa (Jxytus) (2,9%) fmano-Hereuruii AO

o Pecnybnwka bawkopTocTaH
0,
n Bonrorpagckoi obnactu (2,9%). Pecny6nuka Mopaoews

Bonrorpagnckas obnacts
Pecny6nuka Caxa (SkyTus)
Pecnybnvka WHryweTus

Hanbonee yMepeHHbIMN TEeéMMNMaMN CTOMMOCTb TOBApPOB

[MpumeyaHue. Benpy oTCyTCTBUS CTAaTUCTUYECKMX AaHHBIX B BbIBOPKY HE BK/IIOYEHBI
OHP, JTHP, 3anopoxckas n XepcoHckas obnacTu. WecmouHuk: PoccTar.
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B TPAOUKAX U TABJTMLLAX

MHCI)J'IFILI,VIOHHbIe OXXunpaHma HaceneHusa Puc. 4. |_|peJ:I,CTaBJ'IeHVI$'-| HaceneHusa ob VIHd)J‘IFlLl,VIVI N MHONKATOP.I
pocTa LeH, B % rogoBbix

CTabunbHbI

LleHoBble HaCTpOEHWS LOMOXO03ACTB Ha BavKaliwyto
nepcnekTuBy B nepsom nonyroaum 2026 r. octaBanmce
CTabuNbHLIMU: OXMAAEMbIN POCT LieH B Havkaliwmve

12 mecsaues konebanca mexay 12,4 n 13,7%.

OueHkM pocTa LieH Ha 6avmKaiWni rof B 3HaUMTEbHOM
CTeneHu NpeBbIaloT GakTUYECKYO MHPNALMIO, YTO
CUTHaNU3UPYyeT O COXPaHEHWU HeraTUBHbIX HACTPOEHWI
nocne nepuoga 6bICTPOro pocTa LeH B Npeablaylyme rogbl.

Honrocpourbie MHGAALMOHHbBIE OXMAAHUA CHU3UIUCD
c ypoeHs 11,4% B pexkabpe 2025 r. po 10,3% B nioHe 2026 .

OueHkun HabnogaeMon NHPAALUMM UMEIOT HEBBICOKYIO

BONaTUJIbHOCTbL: MO MHEHUIO OMPOLEHHbIX B I'I€pBOI7I nosnoBmHe OlieHka pocTa LieH 3a npoleswne 12 mecsiies

2026 r., TeMnbl pocTa LeH 3a nocneaHve 12 mecaues ——— Osupaemsiii pocT e Ha Enxaiiwme 12 mecsiies

0
cocTaensann ot 14'2 Ao 15'6/0‘ —==0OxunaeMblii pocT LeH B cnegyowme 5 net

WemouHuk: bark Poccun, nn®OM.
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LleHoBble OXMAaHWS KOMMaHWM U TEMMN NPUPOCTa OTMYCKHbIX LleH pe3ko Bbipocnu B utoHe 2026 r.

Puc. 5. LleHoBble oxunaaHusa koMnaHui Ha bavxkaniume 3 mecsaua, Puc. 6. CpepgHuii TeMn NpUpocTa OTNYCKHbIX LieH, 0XXMAAaEeMblii KOMMaHUSMM
H6anaHc oTBeTOB*, B NyHKTax, CE30H. CKOpP. Ha 6nvxariwme 3 Mecaua, B %, B ro40OBOM BbipaXKeHUM

DKOHOMMKaE B LIESIOM PosHuuHas Toproens e JKOHOMMWKA B LIEJIOM === PO3HNYHAS TOPTOBS
Nemouruk: Bank Poccuu. NemouHuk: bank Poccum.

* banaHc OTBETOB NpeAcTaBnseT cobol pasHULY MeXay LONeN KOMMaHWi, OXUAAIOLWMX MNOBbILIEHWS OTMYCKHbIX LeH B bavxaiwmne 3 Mecsaua, U foNei KOMMNaHWi, OXMAAIOLMX CHUKEHUSI OTMYCKHBIX LieH
B Bimxaiiume 3 Mecsla, cpeam Bcex onpolleHHbIx baHkoM Poccum koMMepyeckmx opraHmnsaumii HeGUHaHCOBOro CEKTOpa SKOHOMMKMU.
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B TPAOVKAX N TABJIMLIAX

NHpekc noTpebnTenbCckMx HaCTPOEeHUIA MMeeT Puc. 7. IhankaTopbl NOTpebrTenbCckmx HaCTPOEHU, B MyHKTaXx
HeraTUBHbIN TpeHn C BOCCTaHOBNEHNEM
B Mae-nioHe 2026 r.

* [locne nuka B gekabpe 2025 r. (104) nHaekc noTpebutensckmnx
HaCTPOEHWIA Havan Pe3Ko CHMKATLCS: Kak B KOMMOHEHTE
oxupanuii (¢ 111 B8 gexkabpe 2025 r. no 105 B mapte 2026 1),
Tak W B oLeHKax Tekyuero coctoaHus (¢ 93 B pekabpe 2025 .
no 85 B anpene 2026 r).

NHpekc oxunpanuii CHU3MNCSA CUilbHee: CyLLeCTBEHHO yrnanu
OLEHKM JIMYHOTO MaTepUasbHOrO MOJSIOXEHUS B BAMXanLWmiA

rog (c 92 B nione 2025 r. go 86 B uioHe 2026 r.), nepcnekTms
pasBUTUS cTpaHbl B 6nvxaiiwmii rog (¢ 116 B uioHe 2025 .

no 105 B nione 2026 r.) n B nocneaytowme 5 net (¢ 112 B nioHe
2025 r. po 102 B utone 2026 1.).

NHpekc Tekylero cocTosHUs ynan Huke ypoBHs koHua 2024 r.:

OLLEHKM JINYHOTO MaTepUanbHOro MOJIOXKEHUS 3a NMOCNEeAHWUIA ro4 ——VIHAEKC NOTPEBHTENbCKIX HACTPOSHH = MHASKE OXMZAHMT
cHusmnack Ha 8 nyHkToB ¢ 93 B nekabpe 2025 r. po 85 B anpene MHpaeKe Tekylero CocTosHMs

2026 r., a oueHkM H6M1aroNPUATHOCTU BPEMEHW L1 COBEPLLEHMS
KPYMHbIX NMOKYMOK HaxoaaTcs Ha yposHe 91-95 nocne pocTa
no BTopow nonosuHe 2025 roga no 96-97.

WMemounuk: bark Poccun, nn®OM.
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HeCTa6MﬂbHOCTb B nOTpe6MTeﬂbCKO[7| Puc. 8. lameHnenue I'IOTpe6VITeJ'IbCKVIX pacxonos B peaJibHOM
aKTUBHOCTMU ycmnmnaCb BblpaXXeHuH, B % K rnpegbigywemy Mmecauy

* Temn pocTa peanbHbiX MOTPEOUTENBCKUX PACXOLOB
NPOLO/MKAET OCTaBaTLCA BAN3KUM K HYJIIO: BbIXOL,
13 OTpULaTENbHbBIX 3HaYeHWin B pespane-mapTte 2026 .
He [an UMMy/bCa K CePbe3HOMY YNyYLLEHMIO ANHAMUKU.

B okTabpe 2025 r. — anpene 2026 r. npousowna cepus

pe3kux konebaHnii akTUBHOCTM MO PALY KOMIMOHEHT.

Tak, kpaTkocpouHbIi cnag, B sHBape 2026 r.

(-5,0% no HenpopoBonbCcTBEHHbIM TOBapaM un -1,7% no

NOTPebUTENbCKMM PacxofaM B LLenom) bbii HUBENMPOBaH

B3PbIBHbIM POCTOM B dpeBpasie-MapTe: TEMM POCTa PacCXoL0B

Ha HeNpPO4OBOJIbCTBEHHbIE TOBapbl Bbipoc Ao 4,9%, a no Bcem

noTpebuTenbCcknm pacxofam B COBOKynHocTu pgoctur 2,8%. N NN NN NN A ﬁ
=
&

Hanbonee ctabunbHbiMM ocTaloTCa NoTpebutensckune
e===Bce NoTpebuTensckme pacxonbl [NpoayKTbl MUTaHMs

pacxoabl Ha rnjiatHble yCcnyru, a Hanbonee BoNaTUNbHbIMMK HenpopoBonbCTEEHHbIE TOBAPSI MnaTHble ycnyru

ABMAIOTCA pacXobl Ha HENMpPoOAOBOJIbCTBEHHbIE TOBAPbI.
Memouruk: CéepWHpekc, PoccTtar, pacueTsl MHcTutyTa «LleHTp passutus» HAY BLLD.




pasBUTUS N2 569 ot 4 aBrycTa 2026 r. B nepeom nonyrogmun 2026 r.

@ LlenTp KommeHTapum o lNocynapcTtee n busHece MNoTpebutesnbckne HaCTPOEHUS, MHGIALMS U MOHETapHas MoUTHKa
B TPAOUKAX U TABJTMLLAX

[Mocne ocnabnexus B dbeBpane-mapTe pyb/b 3HAUUTENBHO YKPEMUIICS, OAHAKO NoTepsn nosuumm B koHue |l ks.

Puc. 9. InHaMuka HOMUHanbHOro a¢pekTMBHOro obMeHHoro kypca pybns Puc. 10. OuHaMuka peanbHoro a¢pdekTnBHoro obMeHHoro kypca pybans
MO OTHOLIEHWIO K OCHOBHbBIM MUPOBBIM BastoTaM, B % K npeabloyliemMy mecsuy MO OTHOLWIEHWUIO K OCHOBHBIM MUPOBbLIM BastoTaM, B % K npeabloylieMy mecsiy

10

e [/HlEKC HOMUWHABHOTO Kypca pybns k gonnapy CLUA
MHpoekc HoMWHanbHoro Kypca pybas k eBpo

e |/|HO,EKC HOMWHANBLHOrO Kypca pybns K oaHo = |/lHAeKC peanbHoro Kypca pyons k gonnapy CLLA
e |/lHAEKC HOMUHAIBLHOTO 3GPEKTUBHOrO Kypca Pybsi K MHOCTPaHHBIM BaloTam NHpeke peanbHoro kypca pybns k espo

NecmouHuk: bank Poccum. NemouHuk: bank Poccum.

I_IpuMeqczHue. 3d)d)eKTVIBHbII7I OBMEHHbIN KypcC OTpaxaeT naMeHeHune Kypca OTEYECTBEHHOW BaJIOThl MO OTHOLWEHWIO K BantoTaM CTpaH OCHOBHbIX TOProBbIX NapTHEPOB C Y4€TOM UX OO/IN B Toaapoo6op0Te.




LlenTp
pa3suTua

KommeHTapum o lNocynapcTtee n busHece
N2 569 ot 4 aBrycta 2026 .
B TPAOUKAX U TABJTMLLAX

B nepsom nonyroguv 2026 r.

MNoTpebutesnbckne HaCTPOEHUS, MHGIALMS U MOHETapHas MoUTHKa 10

[vHaMuKa LeHEeXXHO-KPeAUTHBIX YCNOBUA AN KOMMAaHWUA U GU3NNL, pasnnyaeTcs

KpeauTtbl cTaHoBATCA Honee AOCTYMHBIMU AJ1S 32€MLLMKOB-
KOMMaHW:

CraBku no kpeamTam GusnmLam B LEIOM U UNOTEKe PacTyT:

[nsa KpynHbIX KOMMNaHW CpeaHEB3BELIEHHbIE CTaBKM
no kpeauTam cHusmnmce ¢ 16,9% B sHeape 2026 .
no 13,0% s mae 2026 r,;

Ona MCI'1 cpenHeB3BelleHHble CTaBKW 3a TOT XXe Nnepuos
cHusmnmcs ¢ 17,1 no 14,9%.

3a sHBapb-maii 2026 r. 3HaueHus usmeHunucs ¢ 16,5
100 19,4% v ¢ 7,6 no 10,2% cootBeTcTBeHHO. pn aTOM
CTaBKW Mo aBTOKpeanTaM cHmxkatoTcs: ¢ 18,4 no 16,6%
3a TOT e nepuoa.

Ha nenosutHoMm pbiHke GUKCUPYeTCs CHUXKEHWE CTaBOK:

CpepaHeB3BelleHHble CTaBKM Eerno3MTOB KOMMaHMi
ymeHbwunucs ¢ 14,4 no 13,0% 3a 5 mecaues;

[oxoAHOCTb BKNAgoB 1 CHETOB A8 GUNUYECKUX LY
ynana ¢ 14,5 no 12,8% 3a ToT e nepuoga.

Puc. 11. CpepHeBsBelleHHble CTaBKM
no KpeauTaM 1 Lenosvtam KOMMaHui,
B % ronosbix

AR
\y

N>

=K pynHbie HOO e MCI

Puc. 12. CpepHeB3BelleHHble CTaBKM
Mo KpeamuTaMm u aenosmTam GpusnuL,
B % ronosbix

7

VRS

T~

e ABTOKPELUTHI NnoTeka

Kpeautsl dums. nuuam Henosutsl dums. nuy

WecmoyHuk: BaHk Poccuu, pacyetsl MHcTuTtyTa «LleHTp passutusy» HAY BLLD.
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CMsAryeHne MoHeTapHOM NOIUTUKM Puc. 13. ®akTuyeckas TpaekTopus KIKOYEBOM CTaBKM
baHka Poccun, B % roaosbix

3aMepnseTcs

* Bank Poccum npogonxaeT NOANMTUKY MO NOCTENEHHOMY
CMAMYEHUIO AEeHEXHO-KPeaUTHbIX ycnosuit: B uone 2026 r.
KnoveBas cTaBka bbina cHxkeHa go 14%.

* YMeHblLUeHMe K/TIOYEBOWM CTaBKM 0O BACHSAETCS PerynsTopom

peaKLI,VIeVI Ha CHWOKEeHNE TEeMIMOB POCTa UeH U nepexon

POCCUNCKOMN 3KOHOMMKM Ha TpaekTopuio cbanaHCUpPOBaHHOTO

pocTa.

[NporHosnpyemoe paHee akTUBHOE CHUXEHWE 3aMenINIOCh:
B vtoHe 2026 r. BMECTO aHaIorMYyHOro NpPeabloyLLnM
nepuopaM cHmxeHus Ha 50 6.n. perynatop noHMsun ctaeky
Ha 25 6.n., 0o 14,25% ronosbix; B tone ctaBka Takxe bbina
CHWXeHa Ha 25 6.n., no 14%.

NemouHuk: bank Poccun.




LlenTtp pazeutusa: ten. +7 (495) 772-95-90 pob. 23617, e-mail: ,
Mpecc-cnyx6a HAY BLU3: ten. +7 (495) 772-95-67, e-mail:

!

Bcs nHdopMaums, npeacTaBieHHas B HaCTOSWEM BbiNycke, 6asvpyeTcs Ha AaHHbIX OpULIMaNbHBIX OPraHoB M pacyeTax MIHCTUTYyTa
«LlenTp passutua» HAY «Beiclias wkona akoHoMukm». [pn ncnonb3oBaHUK, YaCTUYHOM UM MOTHOM, MaTEPUaNoB, U3/TOXEHHbIX

B BbINycke, Heobxoanmo cebinatbes Ha MHeTuTyT «LleHTp passuTtus» HAY BLUD.

NccnepoBaHne ocylecTsieHo B paMkax NporpaMmsl dyHaaMeHTanbHbix nccnegosanuii HAY BLUS s 2026 r.
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