14 mapTta 2018 ropga

OueHka TpeHOoOBOM VIHCbﬂFILI,VIVIl B ¢heBpane 2018 roga’

o OueHka rogoBbIx TeMMOB TpeHAoBoW MHGNALMK B doeBparne 2018 roga cHusunacbh Ao ypoBHs 5,2%
¢ 5,3% B aHBape.

e HecmoTpa Ha ycTOMYMBOE 3amefrneHWe TPeHOOBOWM MHAMALMM, ee TeKylwlas OueHKa Bce eLlle
npeacTaBnsieTCa MOBLILUEHHON M3-3a HAOMOAaBLUMXCA Ha PEeTpOCnekTUBE CpaBHUTENbHO OGonee
BbICOKNX YPOBHEN MHIIALMM, a TakKe MHEPLMOHHOCTUN JAHHOMO NoKa3aTernsi N0 NOCTPOEHMIO.

e B cpegHeCcpo4YHOM nepunoae PUCKNU OTKIMTOHEeHUA rogoBown VIHCbJ'IFIU,I/lI/I BBEpPX OT 4% no-npexHemy
npeo6na/:|,a+0T Ha PUCKaMWN OTKIMOHEHUA I/IH(*)J'IFILI,VII/I BHU3.

18 JAvnamuka UIIL, BUIIL u uctopuyeckre oLeHKU
TpeHaoBoH uHsuu 116 PO, % 3arox
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Bce npaBa 3awuweHbl. CogepXaHue HaCTOSLWEN aHanMTU4ecKoM 3aMeTkM U MHAMKaTopa  (HacTosLwmux
aHanMTU4eCcKMx 3aMeToK U MHOMKATOPOB) BbipaXKaeT NMYHYI0 NO3ULMI0 aBTopa (aBTOPOB) U MOXET He coBMnajaTth C
odmumansHon nosmumen baHka Poccun. BaHk Poccun He HeceT OTBETCTBEHHOCTU 3a COAEpXKaHWEe aHanUTUYEeCKon
3aMeTKn W MHOuKaTopa (aHanuTUYecKMX 3amMeToK M uHamkaTtopoB). JlloGoe BOCNPOM3BOACTBO NPEACTaBIEHHbIX
MaTepurarnoB JOMNycKaeTCcs TOMbKO C pa3peLleHnss aBTOPOB.

! B kavectse YPOBHSI TPEHAOBOW MHMNALUM MUCMONb3yeTCs MeOuaHHOe 3HadeHMe U3 TPeX OLEHOK, MOSMyYeHHbIX Ha OCHOBE
BblAeneHus HeHabnogaemon obuierr KOMMNOHEHTbl U3 Habopa LEeHOBbIX MoKasaTenen C MOMOLb OUHAMUYECKMX (PaKTOPHbIX
moaenein. Metoa oueHKM TpeHOOoBOW WHAMAUUM onvcaH B Ookrnade o6 aKoHOMMYECKMX uccriegoBaHusix B baHke Poccun: E.
OeptorunHa, A. MNMoHomapeHko, A. CuHsikoB, K. CopoknH OlieHka CBOWCTB nokasartenen TpeHaoBon nHdnaumm ana Poccun, Cepusi
Ooknados 06 skoHomu4eckux uccrnedosaHusix 8 baHke Poccuu, MapTt 2015 r., Ne4 n AHanuTuuyeckon 3anucke [enapTtameHTta
MccrneaoBaHUn U NPOrHo3mpoBaHns BHYTpnakoHommyeckune daktopbl nHdnsaumm, Maii 2016 r., Ne2.

2 .
HauunHaa ¢ oktabpss 2016 roga nokasaTenu TPEeHOOBOM WHMMSALUMM pacCyMTLIBAIOTCA Ha CKOMb3silem 5-netHeM nepuoge.
MpeablaoyLime oueHKW, NpeacTaBieHHbIE HA PUCYHKE, HE MEPECUUTLIBAIUCD.
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http://www.cbr.ru/ec_research/wps/wps_4.pdf
http://www.cbr.ru/ec_research/wps/analytic_note_2.pdf

