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OueHka TpeHgoBon MHQNAUMKM B aHBape 2026 roaa

OueHKa TpeHAoBOoN MHNAUMKY, paccunTaHHas Ha NATUNETHEM BPEeMEHHOM UHTepBane, B
aHBape coctaBuna 8,05 nocne 7,96% B aekabpe (PucyHok 1). Ha 6onee KopoTkom Tpex-
neTHeM MHTepBare oLeHka nosbicunack o 7,58 ¢ 7,31% (PucyHok 2).

[Mpoune nokasatenu yCTon4nBoro MHAPMALUNOHHOTO AABNEHNSA B SHBApe 3HAYUTENbHO Bbl-
pocnu No cpaBHeHUIo ¢ Aekabpem. CpegHee 13 oLeHOK MOAMMULMPOBAHHBIX NoKasaTernen
6a3oBon nHNAUUN nosbicunock Ao 10,5 ¢ 4,3% B roqoBOM BblpaXXeHUWN, a MeANaHHbIN
poCT? LeH (oueHKka 6e3 yyeTa BeCoB OTAENbHbIX KOMMNOHEHTOB KopauHbl UML) — oo 7,7 ¢
4,6% B rogoBoM BbipaxeHun (PnucyHok 3).

Mockornbky nosbiweHne HAC 3aTpOHYNO LUMPOKMIA CAEKTP TOBAPOB U YCAyr, POCT nokasa-
Tenen ycTon4mBomn MHMNALMM oKasarnca 3HaunTenbHbIM, HO BpeMeHHbIM. [NponHGISALMOH-
Hble puckun npeobnagarT Hag Ae3NHANALMOHHBIMU Ha CPegHECPOYHOM ropu3oHTe. CHU-
XeHue nHpnauum K uenu 4% notpebyeT AnMTensHOro nepuoga nogaep)KaHus XecTkux
AEHEeXHO-KpeaUTHbIX YCNOBUNA.

PucyHok 1. AuHamuka UMML, BUTL n nctopnyeckmne oueHkKu
TpeHaoBow nHdpnauum Banka Poccun®, % rir
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UemoyHuku: Poccmam, pacyemsi JUIT.

1 MeTopn oueHKM TpeHO0BOW MHANALMM ONUcaH B Aoknage 00 3KOHOMUYECKUX nccnegoaHunsx B baHke Poccuu:
E. OeptornHa, A. NoHomapeHko, A. CnHsakos, K. CopokuH OueHka CBOMCTB Noka3artenen TpeHA0BOW UHDISUNN
ans Poccuu, Cepusi doknados 06 akoHomuYeckux uccnedosaHusix 8 baHke Poccuu, Mapt 2015 r., Ne4 n AHanu-
TU4eckon 3anucke [lenaptameHTa nccnegoBaHuii U NPorHO3nMpoBaHus BHYTprakoHoOMMYeckme hakTopbl MHDNS-
umm, Manm 2016 r., Ne2.

2 MegunaHa paccuutaHa no MakcumarbHO Ae3arpermpoBaHHbIM KOMMOHEHTaAM NOTPebUTenbLCckon KopanHbl (558
no3uuui), ¢ ycTpaHeHneM CE30HHOCTMU.

3 [laHHbIN NokasaTerb TPeHO0BON NHANSALMM paccUYUTLIBAETCS Ha CKOMb3sLeM 5-neTHeEM nepuoge.



https://www.cbr.ru/Content/Document/File/16737/wps_4.pdf
https://www.cbr.ru/Content/Document/File/16737/wps_4.pdf
https://www.cbr.ru/Content/Document/File/16757/analytic_note_2.pdf
https://www.cbr.ru/Content/Document/File/16757/analytic_note_2.pdf

PucyHok 2. OueHKu TpeHA0BOW MH(NALUMN, pacCYUTaHHbIE Ha 3- U
5-neTHem ckonb3fAwem nepuoge, % rir
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* OLEeHKM TpeHO0BON MHNSALMKN (3-NETHEE CK. OKHO)

UecmouHuku: Poccmam, pacdyems U

PucyHok 3. Ce30HHO CKOPPEeKTUPOBaHHbIA TeMMN POCTa LEeH U
MoandUUUpPOBaHHbIe NoKasaTenu 6a3oBoi MHGNAUUN*,
% B roqoBOM BbipaXeHUun
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CpegHee 13 ou. MoA. NokasaTenen 6asoBon UHpNALUN
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Mpumeyvarue. * [lokasamenu paccyumaHbl MemodoM  UCKMTIOYeHUsl Haubosiee
801aMUNbHBIX KOMIOHEHM U MemodoM yceqeHus.

UemoyHuku: Poccmam, pacyemsi JUI.

AsTop: ApuHa CanoBa

Bce npaBa 3awmieHbl. CogepykaHne HacTosILEN aHanMTUYECKON 3aMeTKN U MHOUKATopa (HaCcTOSALUX aHanuTu-
YecKnx 3aMeTOK U MHOMKATOPOB) BbIpaxaeT NMYHYI0 NO3ULUI0 aBTopa N MOXET He coBnagaTb C ouLmnansHoOn
nosuuymen baHka Poccun. baHk Poccumn He HeceT OTBETCTBEHHOCTU 3a cofepXaHne aHanmTU4eckon 3ameTkn u
nHAavKaTopa (aHanUTUYECKMUX 3aMeTOK 1 MHAMKaTOPOB). Jlloboe BOoCNpon3BOACTBO NPeaCcTaBlEHHbIX MaTepuanos
JonycKaeTcs TONbKO C paspeLleHuns asTopa.



