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OueHka TpeHgoson MHQNAUMKM B ntoHe 2026 roga

OueHKa TpeHAoBOoN MHNAUMKY, paccunTaHHas Ha NATUNETHEM BPEeMEHHOM UHTepBane, B
ntoHe coctasuna 7,39% nocne 7,37% B mae (PucyHok 1). Ha 6onee KOpoTkoM TpexneTHeM
WHTepBare oueHka nosbicunace Ao 7,27 ¢ 7,14% B mae (PucyHok 2).

[pyrne nokasaTtenu yCTON4YMBOro MHAPNALNOHHOIO AaBMeHWs B UIOHE TaKKe YBerMYnnmchb
no cpaBHeHUto ¢ MaeM. CpefHee 13 oLeHOK MoANMULIMPOBaHHbLIX NokasaTenen 6a3osom
MHpNAUMM noBbicunock Ao 5,6 ¢ 3,2% B rogoBOM BblpaxeHun. MeanaHHbId pocT LieH?
(oueHka 6e3 yyeTa BeCOB OTAENbHbIX KOMMOHEHTOB kKop3uHbl UML) — oo 3,1 ¢ 3,0% B ro-
A0BOM BblpaxeHuun (PucyHok 3).

OLueHKM yCTOMYMBOro pocTa LiEH B MIOHE MOBbLICUMNCH, HO rOpa3go MeHbLue, Yem obLmi
poOCT UeH. Pucku noBbIWeHnss MHPASLMOHHOIO AaBneHns Yyepes NposiBNieHne BTOPUYHbIX
3(pPEKTOB Pa30BbIX N BPEMEHHbIX NMPONHMMALNOHHBLIX (PakTOPOB ycununucb. Peanuaye-
Mas OeHeXHo-KpeauTHasa nonutuka Oyaet cnocobcTBOBaTh BO3BPALLEHUIO MHAMAUUN K
4% B 2027 ropy.

PucyHok 1. AuHamuka UMML, BUTL n nctopnyeckmne oueHkKu
TpeHaoBow nHdpnauum Banka Poccun®, % rir
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UemoyHuku: 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 MeguaHa paccyMTaHa no MakcumarsbHO Ae3arpermpoBaHHbIM KOMMOHEHTAM NOTPebUTenbLCKOM kop3nHbl (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 ckonb3sAwem nepuoge, % rir
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+ OueHKn TpeHaoBon UHpNALUK (5-neTHee CK. OKHO)
* OueHKM TpeHOoBOW MHMNAUUKN (3-NeTHee CK. OKHO)

UecmouHuku: Poccmam, pacdyems U

PucyHok 3. Ce30HHO CKOPPEeKTUPOBaHHbIA TeMIN POCTa LeH U
MoAaudUUUpPOBaHHbIe NoKasaTenu 6a3oBoi MHGNAUUN*,
% B roqoBOM BbipaXeHUu
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CpenHee 13 ou. moa. nokasarternen 6a3oBon HpRALUN
—— Uny
—— MegwnaHa (558 nosumumn B 2026 r.)
— — - Uenb no nHpnauumn

Mpumeyvarue. * [lokasamenu paccyumaHbl MemodOM  UCKITIOYeHUs Haubosiee
801aMUNbHBIX KOMITOHEHM U MemodoM yceqeHus.

UcmoyHuku: Poccmam, pacyemsi JUI.

AsTop: ApuHa CanoBa

Bce npaBa 3awmieHbl. Cogep)xaHne HacTosILEeNn aHanMTUYeCcKon 3aMeTkn 1 MHAMKaTopa (HacToSALWMX aHanuTu-
YecKnx 3aMeTOK U MHOMKATOPOB) BbIpaXaeT NIMYHYI0 MO3ULUIO aBTopa N MOXET He coBnagaTb C ouLmnansHoOn
nosuuymen baHka Poccun. baHk Poccumn He HeceT OTBETCTBEHHOCTU 3a cofepXaHne aHanmTU4eckon 3ameTkn u
nHAMKaTopa (aHanUTUYECKUX 3aMeTOK M MHAMKaTOpPOB). Jlloboe BoCcnpon3BoACTBO NpeAcTaBNeHHbIX MaTepmarnos

[l0MycKaeTCs TOSbKO C pa3pelleHnst asTopa.



