@ bauk Poccum Vioks 18, 2025

OueHka TpeHgoson MHdnAumMm B mae 2025 roga

OueHka TpeHa0BoW UHANAUMKL, paccunTaHHas Ha NATUNETHEM BPEMEHHOM UHTepBare, B
Mae cHmamnacb o 9,18 ¢ 9,34% B anpene (PucyHok 1). Ha 6onee KopoTKkOM TpexneTHeM
WHTepBare oueHka ymeHblmnacek Ao 7,79 ¢ 7,94% (PucyHok 2). [Nokasatenu cokpalua-
IOTCA TPETUN MecsL, noapaa.

AHanuTnyeckme nokasatenun yCTtonymBoro MHONALNMOHHOIO AaBfEHNSA TakKe NPOAOIIKUN
CHWXeHue B Mae. CpegHee 13 oLeHOK MOANMULMPOBaHHLIX Nokasatenen 6a3oBon MHDMNA-
UMM B rO4OBOM BblpaxkeHUn ymeHbLuunnock o 4,5 ¢ 6,1% B anpene (PucyHok 3).

37O ykasblBaeT Ha MOCTEMNEHHOE CHWKEHMEe MHNAUMOHHOro AaeneHusi. OgHako cylle-
CTBEHHYIO pPOslb B 3TOM MPOAOSIKAKOT UrpaTb BPEMEHHble (hakTopbl, B YaCTHOCTM, TOPMO-
)KEHWe pocTa LieH 13-3a NpousoLleaLwero ykpenneHus pyons. [ns Bo3BpalleHust LLeHOBOW
AVHAMUKN K YCTONYMBO HU3KUM 3HAYEHUsIM NOTpebyeTcst MPOAoKUTENbHBIV Nepuoa, npo-
BeOEHUS KECTKOW AEHEXHO-KPEAUTHOW NONUTUKN.

PucyHok 1. AuHamuka UMML, BUTL n nctopnyeckmne oueHkKu
TpeHaoBow nHdpnauuu Banka Poccun?, % rir
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UecmoyHuku: Poccmam, pacyemsi JUIT.

1 MeTopn oLeHKMN TpeHO0BOW MHANSALMM onnucaH B Aoknane 06 3KOHOMUYecKUx nccnegosaHunsx B baHke Poccuu:
E. Oeptoruna, A. MNMoHomapeHko, A. CuHsiko, K. CopokuH OueHka CBOWCTB Nokasatenen TpeHA0BOW nHNAUmnm
ansa Poccuun, Cepusi doknadoes 06 akoHomu4eckux uccnedosaHusix e bavke Poccuu, Mapt 2015 r., Ne4 n AHanu-
TU4eckomn 3anucke [lenaptaMeHTa nccnegoBaHUn U NPOrHO3npoBaHUA BHYTpuakoHoMuveckme dakropbl MHANS-
umm, Man 2016 r., Ne2.

2 [laHHbIN NoKa3aTesb TPEeHO0BOM MHNSALNN paccuUNTLIBAETCS Ha CKoMb3sweM 5-neTHemM 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 TpeHgoBon MHpIAUUK (5-neTHee CK. OKHO)
* OueHKn TpeHaoBoN MHNAUMN (3-NeTHee CK. OKHO)

UecmouHuku: Poccmam, pacdyemst .
PucyHok 3. Ce30HHO CKOpPpPEKTUPOBaHHbIM TEMN pPOCTa LieH 1

MoAaudUUUpOBaHHbIe NoKasaTenu 6a3oBoi MHGNAUUKN*,
% B roqoBOM BbipaXXeHUu
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CpegHee 13 ou. MoA. nokasaTternen 6a3oBov MHPMALUN
—— Uy
—— MegunaHna (556 noavumn B 2025 r.)
— — - Uenb no nHpnauumn

lMpumeyaHue. * [lokasamenu paccyumatsbl mMemoOoM  UCKoYeHusi Haubornee
80s1amusIbHbIX KOMIIOHEHM U MemoOoMm yceyeHus.

UcmoyHuku: Poccmam, pacyemsi JUI.

AsTopbl: MapuHa Ctapogybuesa, Mapus Xapnamosa

Bce npaBa 3awyiieHbl. CoaepxaHue HAcTosILLEN aHANMTUYECKON 3aMeTKU U UHAMKaTopa (HAacTosILLMX aHanuTy-
YeCKUX 3aMeTOK M UHAMKATOPOB) BbIpaXaeT NYHYI0 MO3ULMIO aBTOPOB 1 MOXET He coBnadaTb ¢ ouLUanbHOM
nosuumen barnka Poccumn. BaHk Poccun He HeceT OTBETCTBEHHOCTU 3a COAEPXKaHUE aHaNUTUYECKON 3aMeTKU U1
MHAMKaTopa (aHanUTUYEeCcKMX 3aMeToK U MHAMKaTopoB). Jllo6oe BOCNpon3BoACTBO NpeACTaBNeHHbIX MaTepuanos
JlonyckaeTcs TONbKO C pa3peLLleHnsl aBTOPOB.



