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OueHka TpeHgoBou nHpNaunm B doespane 2026 roga

e OueHKa TpeHaoBON MHNAUMKY, paccunTaHHas Ha NATUIETHEM BPeMEHHOM UHTepBarne, B
deBpane coctaBuna 8,01% nocne 8,05% B siHBape (PucyHok 1). Ha 6onee kopoTkom Tpex-
neTHeM VHTepBarne oueHka noHmsunace o 7,49 c 7,58% (PucyHok 2).

e B deBpane gpyrve nokasaTtenu yCTom4mMBOro WMHMNSALUMOHHOIO AaBreHUs BEPHYNUCH K
YPOBHAM BTOpOM nonosuHbl 2025 roga nocrne BpeMeHHOro Benrnecka B siHeape. CpeaHee
13 OLEHOK MOANMULMPOBaHHbIX NokasaTternen 6a3oBon MHANALUUU NOHU3UNOCL Ao 4,2 ¢
10,6% B ro4oBOM BbIpa)KeHuM, a MenaHHbIN pocT? LieH (oLeHka 6e3 yyeTa BeCoB OTAENb-
HbIX KOMMNOHeHTOB Kop3uHbl UIML) — no 4,0 ¢ 7,5% B rogoBoM BbipaxeHun (PucyHok 3).

e [IpOMHMNALUMOHHBbIE PUCKM MNO-MpEeXHeMy npeobnagalT Hag Ae3VHMNAUNMOHHBIMU Ha
cpegHecpoYHOM ropusoHTe. [NpoBoanmas AeHexXHo-KpeauTHas nonutuka byget cnocob-
CTBOBaTb CHWXeHUo MHnsaumm K uenu 4% B 2027 roay.

PucyHok 1. AuHamuka UML, BUML n nctopnyeckme oueHkn
TpeHaoBow nHdpnauum Banka Poccun®, % rir
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UecmoyHuku: Poccmam, pacyemsi JUIT.

1 MeToa oueHKM TPeHO0BOW MHAMALUUK onncaH B Aoknaae 06 3KOHOMUYECKUX uccneaoBaHusx B baHke Poccuu:
E. OeptornHa, A. NoHomapeHko, A. CunHakos, K. CopokuH OueHka CBOMCTB Nokasartenen TpeHA0BOW MHDISUUN
ans Poccuu, Cepusi doknados 06 akoHomuYeckux uccnedosaHusix 8 baHke Poccuu, Mapt 2015 r., Ne4 n AHanu-
TH4eckown 3anucke [lenapTaMeHTa UccregoBaHUii U NPOrHo3nMpoBaHMs BHYTpUakoHoMU4eckme dakTopbl MHNS-
umm, Manm 2016 r., Ne2.

2 MegunaHa paccuutaHa no MakcumarbHO Ae3arpermpoBaHHbIM KOMMNOHEHTaM NOTPEOUTENBLCKON KOP3KHbI (558
no3uumit), ¢ ycTpaHeHMeM CE30HHOCTH.

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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* OueHKn TpeHaoBoOWM UHMNSAUMKM (5-NneTHee CK. OKHO)

* OueHKn TpeHaoBoOW UHMNSAUMK (3-NneTHee CK. OKHO)

UecmouHuku: Poccmam, pacdyems U

PucyHok 3. Ce30HHO CKOPPEeKTUPOBaHHbIA TeMMN POCTa LEeH U
MoandUUUpPOBaHHbIe NoKasaTenu 6a3oBoi MHGNAUUN*,
% B roqoBOM BbipaXXeHUM
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CpegHee 13 ou. MoA. nokasartenen 6asoson NHIALMK

——Uny

—— MegawmaHa (558 nosvnuun B 2026 r.)

— — - Uenb no nHdnaumm

Mpumeyvarue. * [lokasamenu paccyumaHbl MemodoM  UCKMTIOYeHUsl Haubosiee
801aMUNbHBIX KOMIOHEHM U MemodoM yceqeHus.

UemoyHuku: Poccmam, pacyemsi JUI.

AsTop: ApuHa CanoBa

Bce npaBa 3awmieHbl. Cogep)kaHne HacTosILEeN aHanMTUYeCcKon 3aMeTkn 1 MHAMKaTopa (HacToSALWMX aHanUTK-
YecKnx 3aMeTOK U MHOMKATOPOB) BbIpaxaeT NMYHYI0 NO3ULUI0 aBTopa N MOXET He coBnagaTb C ouLmnansHoOn
nosunuymen baHka Poccun. baHk Poccumn He HeceT OTBETCTBEHHOCTU 3a cofepXaHne aHanmTU4eckon 3ameTkn u
WMHAuKaTopa (aHanNnUTUYeCcCKux 3amMeToK U MHANKaTopoB). llloboe BoCNpon3BOACTBO NPeACTaBNEHHbIX MaTepmarnos
JonycKaeTcs TONbKO C paspeLleHns aBTopa.



