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OueHka TpeHgoson MHQNAUMKM B anpene 2026 roga

OueHKa TpeHAoBOoN MHNAUMKY, paccunTaHHas Ha NATUNETHEM BPEeMEHHOM UHTepBane, B
anpene coctasuna 7,68 nocne 7,84% B mapte (PucyHok 1). Ha 6onee kopoTkom TpexneT-
HeM MHTepBane oueHka cHuaunaco o 7,33 ¢ 7,49% B mapTte (PUcyHoOK 2).

[pyrne nokasaTtenu ycToM4nBOro MHANALNMOHHOIO AaBEeHMsA B anperie TaKkke yMeHbLUU-
NCb MO CpaBHEHMO ¢ MapToMm. CpefHee M3 OLEHOK MOAUMUUMPOBAHHLIX MokKasaTenen
6a30BoV MHPNALMK cHU3UNock Ao 3,7 ¢ 4,5% B ro40BOM BbIpaXKeHWM, a MeanaHHbIN pocT?
LeH (oueHka 6e3 yyeTa BECOB OTAESNbHbIX KOMMNOHEHTOB KOp3uHbl UML) — no 4,4 ¢ 4,7% B
rogoBom BbipaxeHumn (PucyHok 3).

Anpenbckas anHamuka WML B ocHOBHOM onpegensinacb AeNCTBUEM BPEMEHHbIX OE3UH-
rISUMOHHBIX haKTOPOB, Npexae Bcero, B TOBapHOM cermeHTe. [NokasaTenn ycTton4msoro
poCTa LieH B anperne 3aMmeanunncb ropasgo MeHbLUe, YeM o0Lwmin pocT ueH. lNposoanmas
AEHeXHOo-KpeauTHasa nonutnka byget cnocobcTBoBaTh CHMXKEHUIO MHANSAUMN K 4% B 2027

roay.

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 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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* OueHkun TpeHaoBon MHNAUNN (3-NeTHee CK. OKHO)

UecmouHuku: Poccmam, pacdyemst .
PucyHok 3. Ce30HHO CKOpPpPEKTUPOBaHHbIM TEMN POCTa LeH U

MoAaudUUUpOBaHHbIe NoKasaTenu 6a3oBoi MHGNAUUKN*,
% B roqoBOM BbipaXeHUun
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CpegHee 13 ou. MoA. nokasaternen 6a3oBov MHPIALUN
——Uny
—— MepawnaHa (558 nosumumn B 2026 r.)
— — - LUenb no nHpnaumm

lpumeyaHue. * [lokasamenu paccyumaHbl MemoOOM UCKYeHUss Haubonee
80s1amusIbHbIX KOMIIOHEHM U MemoOoMm yceyeHus.

UcmoyHuku: Poccmam, pacyemsi JUI.

AsTop: ApuHa CanoBa

Bce npaBa 3awmieHbl. CogepykaHne HacTosILEN aHaNMTUYECKON 3aMeTKM U MHOUKATopa (HacTOALMUX aHanuTu-
YecKnx 3aMeTOK U MHOMKATOPOB) BbIpaxaeT NMYHYI0 MNO3ULUI0 aBTopa N MOXET He coBnagaTb C ouLmnansHoOn
nosunuymen baHka Poccun. baHk Poccumn He HeceT OTBETCTBEHHOCTU 3a cofepXXaHne aHanmTU4eckon 3ameTkn u
nHAMKaTopa (aHanUTUYECKMX 3aMETOK M MHAMKATOPOB). JTloboe BOCNpon3BoaCcTBO NpeAcTaBeHHbIX MaTepnanos
JonycKaeTcs TOSbKO C paspeLleHns aBTopa.



