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OCHOBHbIE HanpaBneHVs eayHOW roCynapCTBEHHOM
[EHEXHO-KPEaMTHOM NOAUTUVKK Ha 2025 ron
2 1 nepyriog 2026 v 2027 ronos

BBEOEHWE

B OCHOBHbIX HanpaBieHUsIX eauHOM rocyaapCTBEHHOW AeHEXHO-KpeanTHOM NonmTnk baHk Poccumn
€XEerofgHO PacKpbIBaET LieNn 1 NMOLXOAbl K MPOBEAEHMIO OeHEXHO-KPeOUTHOM MONUTUKK, CBOW B3I,
Ha TeKylllee COCTOsIHME SKOHOMUKM U MPOrHO3bl ee pa3BnUTUS B CpegHeCpPOYHON NMepcriekTUBe.

Peanusysi feHexXHO-KpeamTHY NonnTUKy, BaHk Poccum ncxoguTt ns CBoOem OCHOBHOM GYHKLIMM,
3aKpernieHHon B KOHCTUTYLmM Poccuickon Pepepauym: 3awpmTa U obecrneyeHme yCTOMUMBOCTM pyors.

B cootBeTcTBMM ¢ DepeparnbHbiM 3akoHOM OT 10.07.2002 N2 86-D3 «O LleHTpanbHoM 6aHke Poccuiickom
®epepaumm (baHke Poccum)» ata PyHKLMS BbINONHAETCS MOCPEACTBOM MOAOEPXKAHNS LIEHOBOM
CTabUNbHOCTU, TO €CTb YCTOMUMBO HU3KOM MHONAUMK. ObecrneumBast LEHOBYIO CTabUIbHOCTb, BaHk
Poccum cospaeT ogHO 13 HEOOXOAMMBIX YCNOBUIA OJ151 YCTONUMBOIO 3KOHOMMYECKOIrO PasBUTUS CTPaHbI.

B koHuUe 2023 - nepsor nonoBmHe 2024 roga poccuiickasi SKOHOMKMKa Npoaoskana pacTu
BbICOKMMM TeMramm. OHU OblN 3HAUUTENBHO Bbile TeX, KoTopble BaHk Poccum oxmnpan B 6asoBoM
cueHapum OHEIOKIM 2024 -2026. OCHOBHbIM OpaliBEPOM pOCTa OCTaBasiCs BHYTPEHHUINA CMpPOC.
MpopormkalWwmMncs poCT OOXOOOB HAaCENEHUS U NPUGDBINIM KOMMaHWN, Hapsay C OroOKETHbIMU
CTUMYyNaMmu, NOAAEPXKMBAIN MOTPEOUTENBCKYIO Y MHBECTULMOHHYIO aKTUBHOCTb. [1OoTpebuTensckmii
OMTVMWM3M OCTaBasICS BbICOKMM, @ KOMMaHUM CTPEMUIIUCH 3aHATb OCBOOOAMBLUMECS HULIKM HA PbIHKE

B YC/TOBUSIX CaHKLIMM M yxoda psaa 3apyOexHbIX KOMMaHUIM C POCCUMCKOrO pbiHKa. [ocne noBbilleHUs
K/lOUEeBOM CTaBKW BO BTOpoU nonosuHe 2023 roga 0o 16,0% rogosbix AeHEXHO-KpeauTHbIE YCNOBUS
CYLLECTBEHHO YXXeCTOoUYMIUCh. B TO e BpeMs pacTyluime JOXO4bl U MpMbbIfib MO3BOASSIV KOMMAHUSM

M HaceneHuo NpoaomkKaTb HapaLLMBaTb MPUBIEYEHNE KPEOUTOB, HECMOTPS Ha BbICOKME MPOLEHTHbIE
cTaBkW. KpoMe Toro, MHorve KoMnaHum npuBieKany KpeouTbl MO M/1aBatowmMM CTaBkaM B OXUOAHUA
CHWXXEHWS KITFOYEBOM CTaBKW. PaclumpeHme KpeanToBaHUs Takke NOLALEPXMBaAIO BHYTPEHHUI Crpoc.

Mpy 3TOM BO3MOXHOCTU 0715 YBE/TMUEHMS! NMPeO/IOKEHNS B OTBET Ha POCT crnpoca 6blv OrpaHUYeHbI.
3arpyska npou3BOACTBEHHbIX MOLLHOCTEN OCTaBasiach BbICOKOM. KOMMaHWm B Xofe OnpocoB coobLani

0 pocTe gedurumTa KagpoB. OHM OMTUMMU3MPOBAIM MPOM3BOACTBEHHbIE MPOLIECChI, 3aKyrnanm HOBoe
o6opynoBaHme, YToBbl BOCTONHUTL HEXBATKY pabouei Cisibl TEXHOMOMMYECKMMI peLleHnsaMn. OgHako
HaMPSXXEHHOCTb Ha pblHKe TpyAa He cragana. YTobbl yaepaTb NepcoHas, KOMMaH1M NoBbiLwasm
3apabOoTHYIO MJIaTY, YTO YBENIMUMBASIO WX N3OEPXKKN. [JONONMHUTENBbHBIM GaKTOPOM POCTa M3OepPXKeEK
KOMMaHUM 6biNo ycuneHre caHKUMM. KoMnaHnaM cTano croxHee npnobpeTtatb o6opynoBaHue

N KOMIJIEKTYIOLME OIS PACLUMPEHNS MPOU3BOACTBEHHbIX MOLHOCTEN M NMopaepXaHns paboTocnocobHOCTH
MMELoLUMXCS. YBEMUMBAINCD WX 3aTPaTbl Ha JIOTUCTUKY W NPOBEAEHME TPAaHCTPaHNYHDBIX MIaTEXEN.

B ycnoBusix BbICOKOrO poCTa BHYTPEHHErO CMpOCa, ONeEpeXaBLUero paclupeHne NpenioxXeHus,
KOMMaHKSM 6bI/TO MPOLLE NEPEHOCUTb BO3POCLUME M3OEPXKKM B LiEHDbI. B pe3ynbrate nHdnsumoHHoe
[aBfeHne oCcTaBasioCh MOBbIWEHHbIM. [Tocne cHxeHus B | kBapTane 2024 roga MHPNSLUMOHHOEe
[aBneHne BHOBb YCUIMIIOCH B anpere — aBrycte. OTyacTu 3TO 6bI10 CBA3aHO C BPEMEHHbBIMU
dakTopamu. OgHaKo 60/MbLIMHCTBO NMOKasaTeen YCTOMUMBOM MHOASUMK (MCKTIOYaoLWMX BIMSIHUE
BPEMEHHbIX PaKTOPOB) OCTaBaNMCh MOBbILLEHHbIMU. YCKOPEHME MHOASLMN CONMPOBOXAANOCh POCTOM
60MbWMHCTBA UHOMKATOPOB UHPMISLIMOHHbBIX OXUOAHWIA, UTO YCUNMBANO MHEPLMIO YCTONYMBOM
nHNaUMK. YBenmyeHme MHPNSLMOHHOIO AaBIEHMNS YKa3blBalo Ha COXpaHEHME 3HAUUTENbHOIO
neperpeBa 3KOHOMWKM U €€ OTKITOHEHME BBEPX OT TPaeKTopuK CbanaHCMpOBaHHOIo pocTa. B aTnx
ycnosusax baHk Poccum B mnione 2024 ropga noBbICW KNoYeBYto cTaBky Ha 200 6.n., go 18,0% rogosbix,
3HAUUTENTBbHO MOAHS ee MPOrHO3HYHO TPAaeKTOPMIO B 6a30BOM CLieHapumn. B ceHTa6pe baHk Poccumn
[OMONHUTENBHO yBenuumn ctaeky Ha 100 6.n., 0o 19,0% rogoBsbix, M fan CUrHaa O BO3MOXHOCTU ee
MOBbILLEHWS B OKTSIOpe.
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B 6a30BOM MPOrHO3HOM cLieHapun BaHk Poccum npegnonaraeT, YTO MMpOBast SKOHOMMKA MPOAOIIKUT
pa3BMBaTbCS B paMKax TEKYLUMX TPeHOOB. LieHTpanbHble 6aHKM CTpaH C pa3BUTOM SKOHOMUKOWM,
CTPEMSICb CHU3UTb MHOMALMIO, ByayT NOAAEPXKMBATb XECTKNE AEHEXHO-KPEAUTHbIE YCITOBUS
MPOLOMKNTENBHOE BpeMs. BMecTe ¢ TeM, yunTbiBasi COXPaHSIOLLYIOCH YCTOMUMBOCTb MUPOBOW
9KOHOMWMKM K BbICOKWMM MPOLEHTHbIM CTaBKaM, 3HaUYMMOro 3aMeJIeHUs1 ee pocTa HE OXMOAETCS.

370 6yOeT NonoaepXuMBaTb CNPOC Ha TOBapbl POCCUMCKOrO 3KCropTa. B TO e BpeMsi coxpaHeHue
CaHKLMOHHbBIX OrpaHUYEHMIN Ha MPOrHO3HOM FOPU30OHTE BYyAEeT CAEPXMBATb POCT 3KCMNOpTa U MMMopTa.
Mo nporHosy BaHka Poccuu, LieHbl Ha HedTb ByayT MnaBHO CHMXKaTbes Ao 70 gonnapos CLUA

3a 6appenb B 2027 rofy B YCITOBUSX OXMOAEMOrO yBEMYeHUs 0o0blum HedpTn B cTpaHax OMEK+

M COOTBETCTBYHIOLLErO pacCLUIMPEHUS NPEaSIOKEHNS.

TpaHchopMaLMs POCCUNCKOM 3KOHOMUKK B Brivkaniime rogpl Mpoao/mknTcs. B ee cTpykType 6ynet
npeobnagaTtb BHYTPEHHWMI cnpoc. [1onsa akcrnopTa 1 uMnopTta 6yaeT MeHblue TOW, KoTopas Habnoganach
B LOCaHKLMOHHbIM nepuog,. No nporHosy BaHka Poccun, B 2024 rogy pocCUiMcKas 3KOHOMMKA
BblpacTeT Ha 3,5-4,0%. HaunHasa co BTopomn nonosuHbl 2024 roga neperpes B 9KOHOMMKE HaYHET
MOCTEMEHHO COKpaLLaTbCs. DTOMY ByaeT CrnocobCTBOBaTb MPOBOAMMAN OEHEXHO-KpeomUTHasa NomTuKa.
B 2027 rony poccuimckas SKOHOMMKa BEPHETCS Ha TPaeKToOpUo CHanaHCMpPOBaHHOIo pocTa B 1,5-2,5%.
TeMnbl yBeIMYEHUSI MOTPEBUTENBCKOIO 1 MHBECTULIMOHHOIO Crpoca B 6rivkanwume rogpl CTaHyT 6onee
yMepeHHbIMU. o Mepe aganTaumm K YCUNEHUIO CaHKLIMOHHBIX 6apbepoB POCT 3KCMopTa 1 UMNopTa
BO306GHOBUTCSA Nocre CHkeHus B 2024 rogy. MHdnaumsa cHmautces oo 4,0-4,5% B 2025 rogy

n 6yoeT HaxoouTbcst BONM3n 4% B ganbHenweM. [1ns aToro notpebyeTcs nogaepXXmBaTb XecTkme
LEHEXHO-KpeamUTHbIe YCIIOBUS MPOLO/KMTENbHOE BpeMs. BbicoKas KntoueBas cTaBka obecneumT
HEeO6XO0OVMYIO peasibHYO XECTKOCTb AEHEXHO-KPEOUTHbBIX YCITOBUM OJ1 CHYDKEHUS KPEOWUTHOMN

M yBenunYeHus cbeperatenbHOM akTUBHOCTM KOHOMMUYECKMX areHTOB B YC/TIOBUSIX UX MOBbILLEHHbIX

M HE3aSKOPEHHbIX MHQNALMOHHBIX OXmaaHui. Mo oueHkaM BaHka Poccum, B 2024 rogy knitouesas
CTaBka B cpegHeM cocTaBuT 16,9-17,4% rogosbix, B 2025 roay - 14,0-16,0% rogoosbix, B 2026 roay -
10,0-11,0% roposbix. B 2027 rogy kntoveBasa cTaBka B cpegHeM coctaBuT 7,5-8,5% ronosbix,

YTO COOTBETCTBYET AMana3oHHOW OLEHKE A0NTOCPOYHON HENTPaNbHOW CTaBKM B POCCUIMCKOMN
3KOHOMMKE. DTa oLeHKa noBblweHa baHkoM Poccum Ha 1,5 n.Mn. No CpaBHEHWIO C MpeaplayLLEN C YYETOM
KOMMNEKCHOro nepecMoTpa NpomnsoLLelinx 3a nocnegHue 5 net usMeHeH1m B 3KOHOMUKE, CBSI3aHHbIX
CO CTPYKTYPHbIM POCTOM CMpoca Ha MHBECTULMN W YBENTMUYEHUEM PUCK-MIPEMUU, CMAMYEHNEM
rMapaMeTpoB BIOOKETHOrO MpaBu/ia U NOBbILWEHNEM YPOBHSI HEMTPasibHbIX MPOLEHTHbIX CTaBOK B MUpPE.

OCHOBHbIe pUCKW A5 Pa3BUTUS POCCUINCKOMN SKOHOMMKU CBSA3aHbl KaK C BHYTPEHHUMU, TaK M C BHELUHVMU
ycnosusMm. C yyeToM aToro BaHk Poccunm paccMaTprBaeT ABa anbTepHaTVBHbIX HEOMaronpusTHbIX
cueHapus. CueHapui «MponHGISUMOHHDBIN (Bbiwe cnpoc)» npeanonaraeT 60mee BbICOKYHO OO0
pacxonoB 6romKeTa, MPUXOOALLUMXCS Ha JIbrOTHbIE MPOrpaMMbl KpeauUTOBaHMS, a Takke pacluMpeHme Mep
MPOTEKLIMOHNCTCKOrO XapaKTepa, HarnpaB/IeHHbIX Ha CTVIMY/IMPOBaHWE MMMopTo3aMeLleHus. CueHapuii
«PuckoBbIv (IMo6anbHbI KPU3KC)» NMpearoniaraeT BO3MOXHOE yXyALEHMEe CUTYaLMM Ha MUPOBbIX
PUMHAHCOBBIX PbIHKaX, YTO MOXET MPMUBECTU K rMobanbHOMy GMHAHCOBOMY KpU3mcy. Peanmsaums pyckoB

B 060MX CLeHapusiX, Mo oueHKaM baHka Poccum, nprBeneT k 6onee BbiIcokon MHbNsumm B 2025-2026
rofdax 1 noTpebyeT NpoBeneHns 6onee XeCcTKoM OEHEXHO-KPeaUTHOM MOUTUKU MO CPaBHEHUIO

¢ 6a30BbIM cueHapueM. HPnaums BEpHETCS K Lien Mo3Xe, YeM B 6a30BOM CLIEHapUN.

CuTyaumsi B pOCCUNCKOM SKOHOMKMKE MOXET pa3BMBaTbCS M Boree 61aronpustTHo, YeM B 6a30BOM
CLieHapum, B C/lyyae peanusaumm psga ycnosuint. B cueHapum «de3snHGnaumoHHbiv (Bbiwe noteHupman)»
MpennosiaraeTcs, YTo 3a CYET yBETMYEHUS MHBECTULMIM B OCHOBHOW KanunTan 1 6onee BbICOKMX
TEMMOB POCTa NPOU3BOOUTENBHOCTY TPYAA NPEAIOKEHNE B SKOHOMMKE CYLLECTBEHHO pacCLUMPSIETCS.

B pesynbtaTe pocT npenioxeHus 6yoet COOTBETCTBOBATb PACLUMPEHMIO BHYTPEHHErO cnpoca.

Kak 1 B 6a30BOM cLeHapum, MHOMASUMS BEPHETCS K Lieny yxke B 2025 rogy, Npy 3TOM BO3MOXHO 6oriee
ObICTPOE CMSArYeHre AEHEXHO-KPEAUTHOM NONUTUKN.
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BaXkHbIM ¢paKTOPOM, KOTOPbIM BYOET BAUSTb Ha SKOHOMKKY B JIO6OM 13 CLIEHAPMEB B NPEACTOSILME rofpb,
aBNseTCsa 6omKeTHas NonMTKKa. MNMpy NOOroTOBKE MaKPO3KOHOMMYECKOIO MPOrHO3a U MPUHSTUAM PELLEHWM
Mo K/toyeBow cTaBke BaHk Poccum yunTbiBaeT napaMeTpbl BIOOKETHOM NOMUTUKM U MIaHMPyeMble Mepbl.
OTBeTCTBEHHas 1 cHanaHCMpoBaHHas BooKeETHasi MONMTMKa C ONMOPOK Ha BIOMKETHOE MPaBUIO ABNSETCS
HEOOXOAMMbIM YCIIOBMEM AJ151 COXPAHEHUS MaKPO3KOHOMUYECKOM CTabUTbHOCTM.

Mpw No6bIX CLueHapUsSIX PasBUTUS COBbITUN Kak B POCCUMCKON, Tak M B MUPOBOW SKOHOMMKE AEHEXHO-
KpeouTHas NonuTMKa BydeT HarnpaeneHa Ha JOCTUXEHME ee OCHOBHOM Lienv — obecrneyeHre LIeHOBOM
CcTabunbHocTW. ObecrneumBasi YCTOMUMBO HU3KYIO MHbNsILMIO, BaHk Poccum cospaeT HeobxoayMble
YCNoBWs 1S pasBUTUS SKOHOMMKU, B TOM uncne Ans GopMrMpoBaHus YCIioBUIM cbanaHCUpPOBaHHOMO

M YCTOMYMBOrO S3KOHOMMYECKOro pocTa. LieHoBas CTabuIbHOCTb MPY MPOYMX PaBHbIX YC/TOBUSX:

e [aeT BO3MOXHOCTb KOMIMaHMSM 1 HaceseH IO Jlyulle niaaHMpoBaTb CBOKO OEATENbHOCTb;

e CrnocobCTBYET MOBbIWEHUIO JOCTYMHOCTU 3aeMHOIo GprHaAHCMPOBaHKS BHYTPU CTPaHbl;

e obecreumBaeT 3alMTy JOXOAOB U COepexeHUn rpaxkaaH OT 3HaUMMOro HernpenckasyeMoro
obecLeHeHus;

e yKpennseT AoBepue K HaLMOHaNbHOW BastoTe M MOBbLILWAET ee NPUBEKaTENIbHOCTb B KayecTBe
cpencTBa coepexeHus;

e yBENMUMBAET MPVBIEKATENbHOCTb PYO/isi Kak BantoTbl 418 paCYeTOB U KOHTPAKTOB, B TOM UMCs1e

Ha MeXxayHapOOHOM YPOBHE.

C 2015 roga BaHk Poccum npy peannsaumm OeHeXHO-KpeauTHOW MOAUTUKN CreayeT pexmMy
TapreTMpoBaHUs MHOMALMK, PYKOBOLACTBYSCb JTyULIMMY MUPOBbBIMU MPaKTUKaMM.

BaHk Poccum ycTaHaBnMBaeT KOIMYECTBEHHYIO Liefb MO MHPNAUmMK. 3To rogoBast MHGIAUMS

BOnM3n 4%. Llenb [encTByeT Ha MOCTOSIHHOM OCHOBE. [Npy 3TOM C y4eTOM peaynbtatoB O630pa
LEHEXHO-KPEANTHOM NOMUTUKK, NpoBeaeHHoro baHkom Poccum B 2021-2023 rogax, B pOCCUNACKOW
3KOHOMWKE eCTb MPEeAnOCbUIKM OIS CHUKEHUS LIenn No MHGnsumm B 6yaywem. baHk Poccum oueHut
LLeNiecoobpa3HOCTb Takoro CHMXKEHUS MOC/e 3aMeaneHms MHOIsUMmM n ee ctabunmnsaumm B6nmsm 4%.
Mpn 3TOM CHMXEHME Lienn Mo MHGASLUMM BO3MOXHO He paHee 2028 roga. Ecnm BaHk Poccum npumeTt
Takoe peLlleHme, OHO byaeT o6bsiBIeHO 3abaroBpeMeHHO.

Peannsys oeHexXHO-KpeamuTHY NMonmTunKy, BaHk Poccun BO3gencTByeT Ha OMHAMUKY LIEH C MOMOLLBIO
KJTFOUEBOM CTaBKM M KOMMYHMKALMM O €e BO3MOXHOM M3MEHEHUM B ByayLieM. 3TO BO3aeNCTBME
MPOUCXOOMT Yepes O/IMHHYIO LIeNOYKY B3aMOCBS3eM — TPAHCMUCCUMOHHbBIN MeXaHU3M. I3MeHeHne
KJTIOUYEBOM CTaBKM M KOMMYHMKALMS O €€ BO3MOXHOM U3MEHEHNW B OyOyLEM BIUSIIOT Ha MPOLIEHTHbIE
CTaBKW B pPasfINMYHbIX CerMeHTax GUHaHCOBOIO pPbIHKA, KOTUPOBKU LIEHHbIX ByMar 1 Kypc pyornsi.
MN3MeHeHne aTMX nokasaTenen B CBOKO ovepenb ONpeaenseT pelleHnss SKOHOMUYECKMX areHTOoB

0 cbepexeHnmn, NoTpebneHnm, MHBECTUPOBaHMK. B pesynstate popMmMpyeTcs BHYTPEHHWIM CMPOC

B 9KOHOMMKE, KOTOPbIA BIMSIET Ha AMHAMUKY LieH. 1151 Toro Ytobbl pelleHns Mo AeHeXHOo-KpeanTHOM
MONUTUKE Yepe3 0603HaAUEHHYIO LIEMNOYKY B3aMMOCBSI3er B NOSTHOM Mepe OTpasuInchb Ha JUHAMUKE
LIEH, HY>KHO BpeMs. Mo oueHkaM BaHka Poccun, onsa atoro Tpebyetcsa 3-6 KBapTanos. [103ToMy,
MPUH1Mas peLleHust Mo OeHEeXHO-KpeouTHOW nonmTrke, baHk Poccum onmpaeTcs He TOMbKO Ha OLIEHKY
TeKyLen CMTyauym, HO M Ha MaKPO3KOHOMUYECKMIM NPOrHO3. OH NO3BOJISIET OLEHWUTb, KAaKMe OEHEXHO-
KpeOuTHbIE YCITOBUSI OJKHbI CITIOXMTBCS B 9KOHOMUKE, UTOObI 06ecneunTb MHONSUMO BONn3n 4%

Ha rOpPU30OHTE BIMSIHUS OEeHEXHO-KPeaouTHOW MonmTuKK. [1ns pa3paboTku nporHosa BaHk Poccum
MCMONb3YyeT COBPEMEHHbIE MAaKPOIKOHOMMYECKME MOLESN.

MNpw TapreTnpoBaHUM HPNALMKM BaHK Poccum npuaepXmBaeTcst pexmnma rniasatowero BastoTHOro
Kypca. OH no3sonseT baHKky Poccum npoBoamnTb HE3ABUCUMYIO OT OPYrnX CTpaH AeHEeXHO-
KpeaouTHYIo NoNnTUKY. MNnaBatowm Kypc CriaXkmBaeT BO3AENCTBME BHEWHUX GaKTOPOB Ha 3KOHOMUKY,
obecreumBaeT ee NoACTPOMKY MoL MEHSIIOLLYIOCS BHELLHIO cpeny. B HacToswee BpeMsi B yCI0BUSIX
OrpaHVYeHVIN Ha OBMXKEHWE KanuTana yHaMmKa Kypca pyons onpegensietcs B 60sbluen cTeneHn
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6anaHCOM Crnpoca MMMOPTEPOB Ha MHOCTPAHHYIO BaNoTy W ee MPesiokeHNss CO CTOPOHbI SKCTOPTEPOB.
BrmsHMe NOTOKOB KanuTasa Ha AMHaMKKY Kypca OCTaeTCsl MeHee 3HaUMTESbHbIM, YeM paHbLle. Mepbl

Mo KOHTPOJIIO 33 ABMXEHMEM KanunTasia Harnpae/ieHbl Ha nogaep)XaHue cTabuibHOCTY GUHAHCOBOro
CEKTOpa 1 MMEIOT MPEUMYLLECTBEHHO OTBETHbIN XapaKTep.

BaHk Poccum cTpeMUTCst MakCMMaribHO OnepaTMBHO M MOJSIHO pacKpbiBaTb MHPOPMaLIMIO

O MPOBOAMMOMN OEHEXHO-KPEOUTHOM NonmnTuke. Begetcs nocTosHHas paboTa Hag, pacluMpeHmnem
oxBaTa KOMMYHUMKaLMKM 1 MOBbILEHWEM ee agpecHOCTU. MHPOpMaumOHHas OTKpbITOCTb BaHka
Poccum B 0b6nact eHeXHO-KpeauTHOM NonnTUKKM noMoraeT GopMmMpoBaTh Boee npenckasyemyto
cpeny oS MPUHATUS PELLEHUIA, YCUTMBAET BIIMSAHNE OEHEXHO-KPEOUTHOMN MONIUTUKM HA SKOHOMMKY
M MHONAUMIO.

IMy6rmMKyeMmbii OOKYMEHT UMEET CELYIOLYIO CTPYKTYPY.

B pasgene 1 packpblBaloTcs LieSlb M NPUHLMIMbI AeHEXHO-KPEeaUTHOM NoNnMTUKK BaHka Poccum, a Takxe
ee B3aMMoOencTBme C OpYrMN BUOAMU rOCYOAaPCTBEHHOW MONUTUKW. B paspen BKItoUeHbl Tpy
Bpe3ku: 06 ypoBHE Liesn No MHOMAUMM B Poccum, 0 NpenMyLLecTBax MiaBaroLLero BasitoTHOrO Kypca
1 O COBEpLIEHCTBOBaHMM MOOENbHOIO annapara.

Paspen 2 copgep>XmnT peTpOCMNeEKTUBHbBIN B3SO Ha OEHEXHO-KPEOAUTHYIO MonmTuky baHka Poccum

C KOHLa 2023 roga no HacTosiwee BpeMs. B pa3oen Bk/IOUEHbl TPU BPE3KU: O AMHAMUKE UHOASLMN
B permoHax, 06 NCnosib3oBaHMM pe3ysbTaTOB MOHUTOPUHIA NpeanpuaTUii ONs Lenen eHeXHO-
KpeOmuTHOM MONUTUKM 1 06 onepaumsx baHka Poccry Ha BHYTPEHHEM BallOTHOM pPbIHKE.

B pasgene 3 paccMaTpuBatoTcs 6a30Bblii U anbTepHaTUBHbIE MPOrHO3HbIE cLeHapun BaHka Poccuu.
Pasgen nonorHeH BpeskaMmn O B/IUSHUM BIOAXKETHOM MOSITUKM Ha 3KOHOMUKY M O PaBHOBECHOM
COCTOSHUM SKOHOMMKM.

Paspen 4 TpagyUMOHHO COOEPXMUT ONMMCaHUe OMNepaLyioOHHOM NPOoLEAypbl OEHEXHO-KPEeOUTHOW
nonnTuMkn baHka Poccumn: onepaumoHHON Lenn U CUCTEMbl MHCTPYMEHTOB, GakTopoB dopMUpPOBaHUS
M NPOrHo3a NMKBMOHOCTM BaHKOBCKOIro cekTopa. B pasgen BkitoueHa Bpeska O BmaHM HKJT

Ha onepaumm 6aHKOB U CUTYaLMIO Ha OEHEXHOM PbIHKE.

B [OKYMEHT Takxke BKJtOUEeHbl MPUIIOXEHUST U BPE3KU, MOCBSILLEHHbIE KakK TEOPETUYECKMM achneKkTaM
OEHEXHO-KPEANTHOM NONUTUKM C YYETOM POCCUMCKOM CneLmMduKIn, Tak U Hanbornee akTyasbHbIM
3KOHOMMYECKMM BOMPOCaM.
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PA3OEJ1 1. UENU, MTPUHUUTBI U MHCTPYMEHTDI
OEHEXHO-KPEAUTHOW NOJIUTUKU

Llenb AeHeXHO-KpeanTHOM NONNTUKKN — CTabunbHO HM3Kas nHnaums,
Heob6xoauMasa ons YCTOMUYNMBOIrO SKOHOMNYECKOro pa3BUTUSA, 3alUMUTbl [OXOLO0B
n cbepexeHunn HaceneHus n NnpeanpuaTUn

3awuTa n obecneyeHme yCToMumMBOCTU pybrist — ocHoBHas ¢pyHKUUsA BaHka Poccumn B cOOTBETCTBUM

¢ KoHcTtuTyumemn Poccuiickon ®epepaumn’. CornacHo ®epepanbHoMy 3akoHy «O LieHTpanbHOM

6aHke Poccuiickon Pepgepaumm (baHke Poccum)», OCHOBHOM LIENbIO AEHEXHO-KPeAUTHOM NOSIUTUKU
BaHka Poccuu siBnsieTcsa 3awmra n obecneyeHrne yCTomumMBoCcTU py6sist NIOCpeacTBOM NMoanep>KaHus
LleHOBOW CTabunbHOCTH, B TOM Yncrie ans GopMUpOBaHUS YCroBui c6anaHCUpoOBaHHOIO U YCTOMYMBOIO
3KOHOMMYECKOro pocTta?. LleHoBas cTabunbHOCTb O3HauYaeT CTabunbHO HU3KYIO MHONALUMIO.

HeobxoayMbIM ycnoBueM L/1s pa3BUTUS SKOHOMKKM SBISIETCS MaKpO3KOHOMUYEeCcKasi CTabuibHOCTb.

OHa OoCcTUraeTcsl 3a CYET Kak OTBETCTBEHHOM BIOOXKETHOM MONMUTUKU, TaK 1 LLIEeHOBOW CTabUNbHOCTW.
LieHoBas cTabunbHOCTDb - BKJ1ap, BaHka Poccum B pasBuTUe 3KOHOMUKU Poccum, BaXKHENLLNIA SNIEMEHT
6naronpusTHOM cpenpl 418 XU3HU NIOAEN 1 BeaeHus busHeca.

CTabunbHO HMU3Kas UHPNAUMA obecreunBaeT YCTOMUMBOCTb NOKYyMaTeNlbHOM CMOCOB6HOCTU
HauMOHaribHOM BantoTbl — pyons. MNpy HM3kon NHPNSLMKM 3apaboTHbIe MnaTbl, IEHCUX U Opyrue
[oxofbl, @ Takke coOepexeHns HaceneHus 1 NPeanpuUsSTUi B HaUMOHANbHOM BantoTe 3aluMLLEHbI

OT 3HAYUTENBHOIrO HEMPEACKasyeMoro obecLeHeHs. ITO NO3BONSET Oonee yBEPEHHO M1aHMPOBaTb
pacxofpl, BK/ItoYast JONTOCPOYHbIE, MOAAEPXMBATb YPOBEHD XM3HU U NPEnATCTBOBaTb POCTY
CoUManbHOro HepaBeHCTBaS.

Huskas yctonumnsas uHbnAUmMSa 6naronpustHa ans 6usHeca. Hanvume 4eTkoro opueHTypa no nHOGAALmMn
M ero cobnogeHre - BaxHbIe aNIeMEeHTbl MPeACcKa3yeMbIX SKOHOMUYECKUX YCITOBUI. B Takmx ycrnoBmsix
KOMMaHMAM MNpoLle pasBrBaTbCs M CTPOUTb SONTOCPOUHbIE GUHAHCOBbIE Y MHBECTULMOHHDIE M1aHbI.
Huskas cTtabunbHas MHONSLMS MOBbIWAaeT JOCTYMHOCTb 3ae€MHOIro GUHaHCUPOBaHWS BHYTPW CTPaHbl:
MHBECTOpPbI C 60bLIEN FOTOBHOCTbLIO NPEeAOCTaBNSAOT KOMMNaHWaM Gr1HaHCOBbIE pecypchbl. Bbicokas

1 BONaTunbHas MHONALMSA SBASETCA MCTOYHMKOM PUCKOB A1 BCEX YUYaCTHUKOB 9KOHOMUYECKMX
OTHOLLEHWUM, B TOM YKcCie 6aHKOB M X KIMEHTOB. YTOObI MOYyUMTb JOXOL OT BIIOXKEHHbIX CPeacTB

NPV BbICOKOW U BONATUIbHOM MHOMSILMK, 6aHKM 3aKnadblBaloT MOBbIWEHHYIO MHOASLMOHHYIO NMPEMUMIO
B MPOLEHTHble CTaBKM MO KpeauTaM. Hnakasa n ctabunbHas MHOIALMS, HaNPOTUB, CHDKAET PUCKM
6aHKoB. B pesynbTaTe NpoLueHTHble CTaBkM GOPMUPYIOTCS Ha Bonee HU3KOM YPOBHE, YMEHbLUAeTCs
BOaTU/IbHOCTb CTaBOK, OCOB6EHHO [O/ITOCPOYHbIX.

Mpu cTabrnnbHO HU3KOWM MHPNALMK pacTeT JOBepUe K HAaLUMOHAlIbHOM BastoTe, M CHUXKAETCs [ONs
aKTMBOB N 06s13aTeNIbCTB B MHOCTPAHHOM BantoTe. STO MOBbILWAET YCTONUMBOCTb SKOHOMUKU

K M3MEHEHUIO BHELHMX YCNOBUA. MpUBReKaTeibHOCTb py6/ist Kak BantoTbl 418 MEXAYHAPOLAHbIX
pacyeToB M KOHTPAKTOB Bbille MPU YCTONYMBO HU3KOM MHONSLMM B CTpaHe. YeM gonblue nepmog,
LLEHOBOW CTabUNBbHOCTU, TeM 60/bLIE YBEPEHHOCTU Y KOHTPAreHTOB B COXPaHEeHWM NOKYyMnaTeNbHOW
CNOCOBHOCTU pPy6:Ia U1 BbllE FOTOBHOCTb MCMOb30BaTh €ro B MeXAyHapOOHOM AeATeNTbHOCTM.

JeHeXHO-KpeauTHas NoNMTUKa co3naeT ycroBusl, Heo6xoanMble 41 pasBUTUSE SKOHOMUKM,
cnocob6CcTBYET ee CTPYKTYPHOM TpaHchopMaumm. OgHako cama rno cebe AeHeXHO-KpeanTHast

1 YacTtb 2 ctatby 75 KoHcTUTyumm Poccuinckon @efepaLimn.

2 Cratbn 3 1 34.1 PepepanbHoro 3akoHa o1 10.07.2002 N2 86-D3 «O LleHTpanbHoM 6aHke Poccuickon degepalimm
(BaHke Poccum)s.

3 TNogpobHee O BAUSHMM MHOASLMM Ha COoLManbHOe HEPaBEHCTBO CM. B MpunoxeHmn 3 k OHEMIKI 2018-2020.
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NonnUTUKa He MoXeT o6ecneyvnTb YCTOMUYMBOE MOBbILIEHME SKOHOMUYECKOIro NoTeHuuMana.

MoTeHumMan a3KOHOMMKM OMNpeaenseTcs TaknMm GakTopaMu, Kak HaKomnsieHWe KanuTana, YMCNeHHOCTb
TPYAOBbIX PECYPCOB, MPOV3BOAUTENIbHOCTb TPyAA M KanuTana. 3To NponUCXoauT B TOM YMcCie

B pesy/nbrate npuMeHeHuns 6onee abdekTnBHbIX GOPM Tpyda U BHEOAPEHMS HOBbIX TEXHOIOM M.
[eHexXHo-KpeanTHas NonmMT1Ka MOXET BO3OEMCTBOBaTb Ha MHTEHCUMBHOCTb MCMO/Ib30BaHUS YKa3aHHbIX
dakTopoB, obecrneumBasi MEHbLIMA LMKITMYECKMIM CMaL UM MEHbLUWM Nneperpes B 9KOHOMMKE. B aToM
3aK/IOYaETCS KOHTPLUMKIMYECKas pOrb OEHEXHO-KPEOUTHOW MONNTUKMN.

[ns yCTOMUYMBOro pacliMpeHns MPOU3BOACTBEHHbBIX BO3MOXHOCTEN SKOHOMUKM U YBENTNUYEHUS
MOTEHLMa bHbIX TEMMOB 9KOHOMUYECKOIO pOCTa HEO6XOOMMb! MHbIe Mepbl. B NepByto ouepenp 3TO
Mepbl CTPYKTYPHOW, BIOOXETHOM MONUTUKN (M3MEHEHME CTPYKTYPbl GIOAXKETHBIX PACXO40B B LIENSAX
CTUMYNNPOBAHNS MOAEPHN3ALMN SKOHOMUKM U MOBbILLEHMS YPOBHS Y€/10BEeYEeCKOro Kanmrana)

M MHCTUTYLIMOHasbHblE MpeobpasoBaHMs. DTN Mepbl OOKHbI 6bITb HampaBIeHbl Ha CTUMYIMPOBaHMe
YaCTHOM MHULIMATMBBI, MOAAEPXKY MHHOBALWMOHHOM aKTUBHOCTM, MOOLLPEHNE Pa3BUTUSA
KOMMEHCUPYHIOLLMX 1 HOBbIX TEXHOIOMMIM, oberyeHme NoacTpoOnKI M NMoBbllleHe MTMOEKOCTU PbiHKa
Tpyada, B TOM UMCne B paMKax MporpamM repernonroToBKM 1 MoBbilleHWst KBanudukaLmm paboyein Cunbl,
co3aaHve NpenckasyeMblxX YC/TOBUIA IKOHOMUYECKOM AeATeNlbHOCTU. O603HauYeHHble Mepbl B Clyyae
abdeKTUBHOMN peanmsaLmm, Hapsaay C MaKPOIKOHOMMYECKOM CTabuIbHOCTbIO, MOy T o6ecreynTb
yCreLwHyo TpaHCHOPMaLMIO SKOHOMMKM, COMPOBOXAAIOLLYIOCS ee NMepexonoM B HOBOE paBHOBECUE
C nocrenyowmM yBerTIMYeHMeM MoTEHLMAIbHbBIX TEMMOB POCTa.

OCHOBHbIe npUHUANDbI D,eHe)KHO-erD,MTHOﬁ NOJTIUTUKU

B paMkax TapreTMpoBaHus MHONAUMKM BaHk Poccum npupepXXmeBaeTcs Cleayowmx NpUHLMNOB [EeHEXHO-
KpeauTHOM NONUTUKU:

° MNOCTOAHHasA HYGHMLIHaSl KonvyecTBeHHas uesb no VIHd)nFILI,VII/I;

e MNaBaloWM BastOTHbIN KYpPC;

e KJOYeBasi CTaBKa M KOMMYHUKALUSA — OCHOBHbIE MHCTPYMEHTbI AeHEeXHO-KPeaUTHOM NONMUTUKU;

e pelleHWs Ha OCHOBE MaKpO3KOHOMUYECKOIO NPOrHo3a;

e MHPOpPMaALMOHHAs OTKPbITOCTb.

Tapretmpys nHGIAUMo, BaHk Poccrm pyKoBOACTBYETCS SyULLMMU NPaKTUKaMM NPOBEAEHUS OEHEXHO-
KpeouTHOM NONMTUKM B MUpe. MNpenMyLLecTBOM TapreTUpoBaHms MHOIALMM SBNISIETCS €ro MrOKOCTb.
OHO He npegnonaraeT AOCTUXEHUS Lenn no Hdnaumm nobon LeHon. HanpoTms, cTpeMsch
obecrneynTb HU3KYIO N CTa6I/IJ'IbHy}O I/IHd))'IFlLI,VIIO, OeHEeXHO-KpeauTHaa NonTnka MUMHMMN3NpyeT
MacWwTab LMKITMYECKUX KONebaHMM BbIMyCkKa, MOBbIAET NPeACcKa3yeMOCTb S3KOHOMUYECKOM cpenbl

M TEM CaMbIM CO30a€eT YCNoBUs Ana cb6anaHCMPOBAHHOMO POCTa SKOHOMUKMW. Ha npenMyLLecTBo
TapreTMpoBaHus MHOASALMM NMPU PasnYHbIX BbI3OBaX YKa3blBaloOT UCCeAoBaHUs, MPOBeAeHHbIe

B paMkax O630pa OEHEXHO-KPeauTHOM NonmTukn baHka Poccnm B 2021-2023 rogax?.

NMocTosiHHasA I'IY6}'II/ILIH89| KonmyvyectTBeHHasa uesnb no VIHCI)ﬂFlLI,l/Il/I

BaHk Poccum ycTaHaBnMBaeT NOCTOSHHYIO KONTIMUYECTBEHHYIO Lieflb Mo MHPNSaUMM 1 o6baBnseT ee, YToObI
HaceneHue, bU3HeC, yY4aCTHUKM PUHAHCOBOIO PbIHKA MOITIM YYMUTbIBATb €€ MpU MNIaHNPOBaHUM CBOEWN
DesTeNnbHOCTU U NPUHATUAM SKOHOMUYECKUX pelleHuin. BaHk Poccumn peanusyeT eHeXHO-KpeouTHYH
MOSINTUKY, UTOBbBI AOCTUYUb 3asiBIIEHHOMN LIENN MO UHPMALMN. YCTAaHOBNEHNE KONTMYECTBEHHOM LIENn

Nno MHONALUMM BKIIOYAET onpenesieHme LiesieBoro nokasaTens, TUna U ypoBHS.

4 ToppobHee 06 MccrnengoBaHMaX B pamMkax O630pa AeHEXHO-KPEeOUTHOW MOUTUKK CM. B noapasaene «O630p AeHEeXHO-
KpeomTHOW nonntuky baHka Poccum» paspena «[deHeXxXHOo-KpeamMTHast MonmTmMka» Ha canTe BaHka Poccun.
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Lienb peHeXHo-KpepguTHOM nonutmkn BaHka Poccun - ropoBas nHenaums s6nmsmn 4%. Lienb

no HPNAUMKM OENCTBYET Ha MOCTOSIHHOM OCHOBE. Llenib Mo MHbIsummM yctaHoBneHa Ansi rogoBoro Temra
NpUpOCTa NOTPebUTENbCKMX LieH B Poccum, To ecTb Ans U3MeHeHus 3a nocnegHue 12 MecsiLeB obLero
YPOBHS LIEH Ha TOBapbl U YCNyru, npuobpeTaemble HaceneHneM. BaHk Poccum ncnonbsyeTt nHaeKc
nortpebutenbckmx LeH (UML) B kauecTBe nokasaTternsi, HA OCHOBE KOTOPOIro onpenensieT TeMn NpupocTa
notpebuTtenbckmnx ueH (MHpnaumto). UIML, paccumTbiBaeTcs 1 nybnmkyeTcs PoccTaToM.

BaHk Poccum ycTaHaBnMBaeT Lesb No MHOMSLUMKU B BUOE TOUEYHOro 3HaueHus (Toukm). Touka

[aeT Hanboree YeTKUIN CUrHam ObLLECTBY O LS AEHEXHO-KPEAUTHOM NONUTUKU B CPaBHEHWU

C AMana3oHHbIMUM TUMaMU Lenn. YYaCTHUKM SKOHOMKKU Bonee OAHO3HAaYHO MOHMMalOT Takom Tun uenu.
Ha npakTuke Touka adppeKkTMBHEE B 3agKOPMBaHUN MHPASLMOHHBIX OXUOAHWUA (3aKpErIieHM Ha Lenw).

YpoBeHb Lenu rno uHensumm 4% 6bin BbibpaH Npy nepexofe K TapretuposaHuio Hdnsumm B 2015 rogy
C YYETOM CYLIECTBOBABLUMX HA TOT MOMEHT OCOBEHHOCTEN LLeHOOBPa30BaHMSA U CTPYKTYPbl POCCUIMCKOMN
3KOHOMUKM, a TaKXKe OMblTa TapreTmpoBaHusa MHoNsummM B Mmpe. B 2021-2023 rogax baHk Poccum
nposen O630p AeHEXHO-KpeauUTHOW NONNMTUKW. Pe3ynbTaTbl CCNeaoBaHUn Mokasasnm, YTO K KOHLLY
2021 roga B pOCCUMCKOM 3KOHOMUKE CITOXUIMCh NPEanoChbisIKU OJ11 CHUXKEHMS YPOBHS LIE/ N

no nHbNauMM B 6yaylieM (M. Bpesky 1 «YpoBeHb Lienv no HGnsaumm B Poccumy»). OgHako B 2022 roay
M3-3a BBEAEHUS PSAOM CTpaH MacWwTabHbIX CaHKLMM Havanacb CTPYKTYpPHas MepecTpomrka pOCCUNCKOM
9KOHOMMKM. OHa COMPOBOXOAacCh 3HAYUTENTbHOW KOPPEKTUPOBKOWM OTHOCUTESbHbIX LIEHS MO LMPOKOMY
Kpyry ToBapoB 1 yciyr. KpoMe Toro, K koHuy 2023 rofia pocCuinMckasi SKOHOMKMKAE 3HaYUTENbHO
OTK/IOHMNAaCb BBEPX OT TpaeKTopum cbanaHCUpoBaHHOIO poCTa, a MHGNALMS - BBepX OT uenu. Nocne
3aMenieHns MHPNALUMKM U ee cTabunmsaumm B6nmam 4% baHk Poccum oLeHUT Lienecoobpa3HOCTb
CHUXEHWS YPOBHS Lienn no MHbnsaumn. MNMpr aTOM CHMXXEHWE BO3MOXHO He paHee 2028 rofa.

B cnyyae npyHATUS Takoro pelleHnst oHO byaeT 06bsiBNIeHO 3a HECKOMbKO NeT OO M3MEHEHUs. 3TO
MO3BONNT MUHUMU3UPOBATb M3OEPXKKM Mepexoda SKOHOMUKM K HOBOMY YPOBHIO Lienuv. BaHk Poccum
NMPOAOOIIXNT OBCY>XOEHME 3TOro BOMpoca C BU3HECOM, aHaNIUTUYECKMM M SKCMEPTHbIM COOOLLECTBOM,
obLwecTBEHHbIMW OpraHM3aumsamu, NpasutenbcTBoM Poccuinckon ®epepaummn n GegepanbHbiM
CobpaHuneM Poccuimckom Pepepaupn.

dopMynmpoBka «B6n13n 4%» 03HAYaET, YTO AOMYCTUMbI HEGOMblMe KonebaHms MHGNALMM BOKPYT
4%. 2T KonebaHMs HOCAT eCTECTBEHHbIV XapakKTep M NMPOUCXOAAT M3-3a MOCTOSAHHOM MOOCTPOMKU
OTHOCUTENbHbIX LIEH. o BMsiHMEM MHOXeCTBa GaKTOPOB LIEHbI Ha TOBapbl M YCIyr MOCTOSAHHO
MeHstoTCS. B pesynbTate Ha pbiHKax OTAENbHbIX TOBAapPOB M YCNYT, @ TaKXe B Pas/IMYHbIX pervoHax
MOXET HabtogaTbCA HEKOTOPbIM Pa3bpoc B AMHaMUKe LeH (CM. Bpe3ky 4 «dyHaMyKa MHPALMm

B pervoHax»).

[eHexXHo-KpeamnTHas MonmMT1Ka NOCTOSIHHO HamnpaBiieHa Ha obecrneyeHne MHGNSLMM BonMsn 4%.
Mpn 3TOM MOryT BO3HMKaTb HaKTOpPbl, CO3AaI0LME PUCKM OTKNOHEHUS MHONSLMM OT Lenn. B Takom
cny4ae BaHk Poccum oLeHMBaeT MPUUMHBI U MPOAOIKUTENBHOCTD BUSIHWUS OaHHbIX GakToOpoB

Ha MHPNSLUMIO M UCXOOSA M3 STOMO MPUHMUMAET PELLEHNS O HEOBXOOMMbIX Mepax AEHEXHO-KPEeaAUTHOM
NONUTUKN. MpK OTKNOHEHUN MHONAUMK OT Lenn baHk Poccum BbIGUpaeT CKOPOCTb BO3BPAaLLEHNS

K HEeW C y4eTOM MacluTaba 3TOro OTKIIOHEHUS! 1 BANSIHUSA Mep OEHEXHO-KPeauUTHOW MONUTUKN

Ha SKOHOMMYECKYIO aKTUBHOCTb (CM. MYHKT «KrtoueBasi CTaBka M KOMMYHUKaLMS — OCHOBHbIE
WMHCTPYMEHTbI JEHEXHO-KPEAUTHOW MOMUTUKI»).

5 [Mon OTHOCUTENbHBIMU LIEHaMW MOHMMAKOTCS LIeHbl Ha OTAEbHbIE TOBapbl 1 yCnyrn I']OTpe6I/ITeﬂbCKOI;I KOP3MHbl MO OTHOLWEHNIO
K CpegHeMy (O6LLJ,eMy) YPOBHIO LIEH B SKOHOMKMKE. B YCNoBUAX 3HaYMTENbHbIX LLOKOB npouecc FIOD,CTDOI;IKI/I OTHOCUTESIbHbIX
LIeH MOXET OXBaTblBaTb UJI/IpOKI/Il;I Kpyr TOBapOB 1 YCIyr.
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MNnaBaoWwmin BantOTHbIN KYpC

BaHk Poccum npyaepXuBaeTcs pexxMa niaBaloLero BastoTHOro Kypca. 9TO O3HaYaeT,

YTO KYPC MHOCTPaHHOM BamtoTbl K py6rito onpefenseTca pbIHOYHbIMU CUiaMm — GanaHcoM cnpoca

W NpensIoKeHUs1 MHOCTPaHHOW BartoTbl Ha BastoTHOM pblHKe. BaHk Poccum He ycTaHaBnMBaEeT LieneBbixX
OPWEHTUPOB W OrpaHNYEHMIN MO YPOBHIO Kypca UM TEMMaM ero U3MeHEHUs U He NPOBOAUT ornepaLimi
C MHOCTpPaHHOM BankOTOMN, UTOBbI onpefensaTb AMHAMUKY Kypca. [Mpu 3ToM BaHk Poccun MoxeT
NpPOBOAMTL OrepaLMm Ha BasIlkoTHOM PbIHKE OJ151 MOAAepP)KaHUsS GUHAHCOBOWM CTabuIbHOCTU.

MnaBatowwmi BantoTHbIM KypC SBNSI€TCA HE06X0AMMbIM ycrioBUeM 3¢pPeKTUBHOM peanm3aumm [EHEXHO-
KPeAUTHOM NONIUTMKU B paMKax TapreTuposaHus HPNaummn. OH MO3BONSIET S3KOHOMUKE Nydlle
abcopbupoBaTb BHELIHWME LLOKW, @ LleHTpanbHOMY 6aHKy - MPOBOANTb HE3aBUCUMYO AEHEXHO-
KpeouTHYIO MOSUTUKY, YCUITMBAET ee CNOCOOHOCTb CriiaXmBaTb Ae/0BOM LMK, Pe3ynstaTtoM siBnsieTcs
6onee Bbicokas abPeKTVBHOCTb OEHEXHO-KPEANTHOM NONMUTUKM B 0BECrneYeHn HU3KOM U CTabunibHOMN
HPNaUMKM (CM. Bpesky 2 «[lpenmyLLecTBa rN/1aBatoLLEero Kypcas).

B ycnoBusx BBeOEHUS CaHKLMIA 1 6II0KMPOBKM BasloTHbIX cueToB BaHka Poccum gnst mpenoTepalleHms
peannsaumm pUckoB 4N GUHAHCOBOWM CTabunbHOCTY ¢ 2022 roga B POCCUm yXeCToueHbl OrpaHnyeHnst
Ha ABMXeHWe KanuTana. YacTb orpaHUYeHMin cMaryaniach rno Mepe ctabunmsaumm cUTyaumm.
JencTaytolme orpaHNYeHUst HOCST MPENMYLLECTBEHHO HEIKOHOMUYECKUM U OBYCTOPOHHWUIM XapakTep.
OHW KOMMEHCUPYIOT 3PHEKT BHEWHUX CaHKLMIA, HarnpaBieHHbIX Ha CTUMY/IMPOBaHWE BbiBOAa KanuTana
3apyBeXHbIX MHBECTOPOB U3 POCCMM M 3anpeT Ha MoTeHUMasbHbI MPUTOK KanuTana B 6yayLieM.
HecMoTpsi Ha orpaHMYeHUs Ha OBMXXEHWE KarnuTana, Kypc pybrs ocTaeTcs nraBatoLlmM. B HOBbIX
YCIOBUAX OH ornpenenseTcs B 6osbluel CTeNneHn, YeM paHee, 6araHCOM Crpoca UMMOPTEPOB

Ha MHOCTPaHHYIO BasloTy 1 ee MpeasioXeHUss CO CTOPOHb! 3KCMOPTEPOB. BnnsaHMe NoTOKOB KanuTana

Ha AMHAMKKY Kypca OCTaeTCsl MeHee 3HaUUTENbHbIM, YEM PaHbLUE.

OrpaHuyeHus Ha OBMXKEHME KanmnTarna SBSIOTCS UCKIIOUUTENBHO MHCTPYMEHTOM MONUTUKU

Mo NMopaepXXaHuo GUHAHCOBOM CTabUITbHOCTU. Teopus U NPaKTMKa OEHEXHO-KPeoUTHOM MONUTUKM
B LI€/TOM MOATBEPXOAIOT, YTO BPEMEHHOE MCMOSIb30BaHME OrpaHUYEeHUI Ha CBOGOAY ABVMXKXEHUS
KanuTana, YTobbl CHU3UTb PUCKK ANst PUHAHCOBOW CTabUNIbHOCTW, COBMECTUMO C TapreTUPOBaHMEM
MHOMALMM U NIaBaoLWMM BaskoTHbIM KypcoM. OJHaKO COXpaHEHME B TeYEHWE NMPOLOIKNTENBHOMO
BPEMEHW MacLlITabHbIX MPSAMbIX OrpPaHUYEeHNM Ha CBOOOAY OBMXKEHUS KanuTasna MOXET UMETb
HeraTVBHble AOIFOCPOYHbIe MOCEACTBUSA /19 SKOHOMUKU 1 MOTEHUMana ee pocTa®.

KntoueBas cTaBka u KOMMYHMKaUMNA — OCHOBHbIE MHCTPYMEHTDI IJ:l,eHe)KHO-Kli)e,El,l/ITHOl7I
NOJIMTUKA

OCHOBHbIM WHCTPYMEHTOM }:l,eHe)KHO-erJJ,VITHOVI nonntukn BaHka Poccun siBnsieTca kKtoueBas

cTaBKa. KntoueBas CTaBka — 3TO MPOLIEHTHasA CTaBKa, C NMOMOLLpo KOTopon BbaHk Poccun dopmmpyet
B 9KOHOMMUKE OEHEXHO-KPEOUTHbIE YCTOBUS, KOTOPblE MO3BONSIOT NOAAEPXKMBATb MHONSALUMIO Ha LIENW.
[nsa atoro baHk Poccum perynspHo npoBoauT ¢ 6aHkaMu onepaumm, NpegocTasiss Unv npueieKas

Y HUX OEHEXHbIe CPEACTBA, — OnepaLmm Mo YrpaBieHMIO IMKBUOHOCTbBIO. [pOoLEHTHbIE CTaBKU

MO OCHOBHbIM OMepaLMsaM Mo YNpaBieHUo NMMKBUOHOCTbIO BaHk Poccun ycTaHaBnMBaeT Ha ypoBHe
KJTFOYEBOM CTaBKW'. |_|pOLI,eHTHbIe CTaBKWM MO OCTasibHbIM OonepaundaM NpmBA3aHbl K KJTIOYEBOW CTaBKe.

® [MoppobHee cM. BpesKky 3 «OrpaHUYeHns Ha ABVXKEHME KannTana v TapreTmpoBaHme uHdnsaummy» B OHEMIKI 2023-2025.

7 MuWHMMarbHas NPOLEHTHas CTaBKa Ha ayKLMOHax peno BaHka Poccumn Ha cpok 1 Hedensa 1 MakcKMaribHas MpoLEeHTHas CTaBka
Ha Oeno3nTHbIX ayKLIMOHax BaHka Poccuim Ha cpok 1 Heaens (MPOLEHTHbIE CTaBKM MO OCHOBHbIM ornepaumsaM BaHka Poccim
Mo YMPaBEHMIO NIMKBUOHOCTHIO 6aHKOBCKOrO CEKTOPA) YCTAHOBIIEHbI Ha YPOBHE K/TKOUEBOM CTaBKM. [py 3TOM dakTueckas
NpoLeHTHasa CTaBKa Mo UTOraM aykKLIMIOHOB MOXET HECKOSbKO OTKITOHATLCSA OT K/KOUEBOM CTaBKM B PaMKax MPOLIEHTHOIro
Kopwuaopa.


http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
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MNMpoBoas onepaumy MO ynpaBneHWIo NMKBUAHOCTbIO, BaHk Poccumn ctpemmntcs cbnmanTb ogHOAHEBHbIE
CTaBKW OEHEXHOIrO PbiHKa C K/IIOYEBOM CTaBKON. DTO OrnepaLMoHHas Lefb AeHEXHO-KpeanTHOM
noNuUTUKKM (CM. pasgen 4 «OnepaunoHHas npouenypa AeHeXHOo-KpeauTHom nonntku B 2024 rogy

1 2025-2027 rogax»). UaMeHeHne KpaTKOCPOUHbIX CTaBOK OEHEXHOIO pbiHKa BAIVSET Ha M3MEHeHue
CTaBOK MO ornepaumsm Ha 6onee AnvTesnbHblM Cpok. OHWM B CBOIO o4vepeab — Ha CTaBKM MO KpeauTaM
M OenosnTaM, KOTUPOBKM LieHHbIX ByMar. B ycnoBusx AencTBust CaHKLUMM M OTBETHbIX OrpaHNYeHUM
Ha OBV>KEHME KanuTarna K/loueBas CTaBka BO3OENCTBYET Ha Kypc pybis onocpenoBaHHO, Npexae
BCEro 4yepes Crpoc Ha MMMOPTHbIE TOBapbl. MI3MeHeHVe LieHOBbIX MapaMeTpoB B pa3HbIX CErMeHTax
$P1HAHCOBOrO pblHKa BAVSIET HA CKIIOHHOCTb 9KOHOMUYECKMX areHTOB K MOoTpebeHuto, coepexeHuio,
MHBECTUPOBaHWIO. B 3aBUCMMOCTU OT 3TOro GOpMMPYETCS BHYTPEHHNIM CMIPOC B 9KOHOMUIKE,

OT COOTHOLLEHWS] KOTOPOrO C NPef/iIoXXeHVeM 3aB1UCUT OMHaMMKa LieH. KoMniieke B3arMocBa3ew
MeXay SKOHOMUYECKMMK MpoLeccamm, MO3BONSIOWNM BAUATb Ha UHPNALMIO Yepes N3MeHeHue
K/TIOUMEBOM CTaBKM, Ha3blBaeTCS TPAHCMUCCUOHHBIM MEXaHU3MOM OEeHEXHO-KPeOUTHOW MONNTUKN

(cM. npunoxeHune 1 « TPaHCMUCCUOHHbBIN MEXaHW3M AeHEXHO-KPeOUTHOM NOAUTUKU B POCCum»).

MN3MeHeHue KNntoueBOM CTaBKM B MOSTHOW Mepe BNIUSIET Ha CNPOC U LieHbl HE Cpa3y, @ CoO BPpEMEHEM.

Mo oueHkaM BaHka Poccumn, adpekTbl OT MBMEHEHMS KITIOUEBOWM CTABKU B MOSTHOM Mepe MNposiBNSAOTCA
yepes 3-6 KBapTasioB. STO O3HAYAET, YTO Ha ropu3oHTe 1-1,5 roga B OTCYTCTBME HOBbIX 3HAUMMbIX
wokoB baHk Poccum MoxeT obecneumnTb BO3BpaLLeHMe MHOASLUMK K Lienu B Cllydae ee OTKITOHEHMS.

CoBeT aunpekTopoB baHka Poccuu npyHMMaeT pelleHust Mo KloUeBOW CTaBKe peryrnsipHo - 8 pas

B rog, B COOTBETCTBMU C yTBEPXOEHHbIM AN OI'Iy6J'IVIKOBaHHbIM Kaner,apeMB. |_|pI/IHF|TVIe peLueHvu7|

B COOTBETCTBMM C KaSleHOAPEM BaXXKHO )15 MOBbILLEHNS NMPEeACKa3yeMOCTU TPaeKTOPUM KITIOUYEBOM
CTaBkW. PelleHunst Mo knoueBow CTaBke, MPUHSITbIE MO KaneHaapto, BCTYMaloT B CUMY Ha CreayoWwmii
pabounin geHb. Peskoe cylecTBeHHOE N3MEHEHNE SKOHOMUYECKOM CUTYaLMM MOXET TpeboBaTb
NPUHATUS ONepaTMBHbBIX PELLEHWI MO KIIoYEBOM CTaBke. B 3TOM criyuae npoBoasaTcst BHeouepenHbie
3acepaHus CoBeTa gmpekTopoB baHka Poccun. Ecnn pelueHve no kioueBor CTaBke NpUHMMaeTCs

Ha BHeo4epedHOM 3acefaHuu, baHk Poccrmn MOXET YyTOUHUTb MOMEHT €ro BCTYMN/IeHWUS B CUNY B Npecc-
penmse.

BaHk Poccum npyHMMaeT peLueHus Mo KIloUeBOM CTaBKe Ha OCHOBE YCTOMUMBBIX TEHAEHUUMN

B 9KOHOMMKE 1 HPaKTOPOB AJSIUTESNIbHOIO AENCTBUS, YYMUTbIBas PaCTSAHYTbIM BO BPEMEHU XapaKTep
B/IMSIHUS MEP OeHEXHO-KpeauTHOW MOSMTUKM Ha SKOHOMUKY. BaHk Poccum nameHsieT kntoueByto
CTaBKY, €C/I1 TeKyLMe TEHOEHLMM YKA3bIBAOT Ha MPOLO/KUNTENBbHOE OTK/IOHEHWE MHONALMM OT Lenmu
Ha NMPOrHO3HOM FOPU3OHTE UK UMELOTCS GaKTOPbl ASIMTENBHOIO AENCTBUS, KOTOPblE BEPOSTHEE BCErO
npuBenyT K TaKOMy MPOAOIKUTENbHOMY OTK/TOHEHWMIO. [1/151 OLLeHKU BIIUSIHUSE GaKTOPOB Ha UHPNSALMIO
BaHk Poccum cocTtaBnsieT MakpOSKOHOMMUYECKUIA MPOrHO3 (CM. MYHKT «PelleHns Ha ocHoBe
MaKpO3KOHOMUYECKOrO MPOrHo3as).

BaHk Poccuu He pearvpyeT Ha Tekyllee OTK/IOHEHNE MHOMSLMM OT LIeNn, €C/iM OHO Bbl3BaHO
BpeMeHHbIMM GaKTOpaMmn 1 MHPNALMS BEPHETCS K LIENTEBOMY YPOBHIO Ha KPAaTKOCPOYHOM FrOPU3OHTE
6e3 NPUHATVSA OOMNONHUTENbHbBIX Mep. TakoM noaxom, npu NPUHATUM peLleHUs No3BOoNsSeT n3bexaTb
HexXenaTenbHOW BONMaTUNbHOCTN 3KOHOMUYECKMX NMoKasaTesien. M3aMeHeHne KloueBol CTaBkM B OTBET
Ha KpaTKOCPOUHble HaKTOPbl MOXET MPUBECTU K OTKIIOHEHUIO MHGMSLMM B MPOTMBOMOJIOXHYIO CTOPOHY,
YTO He OTBEYaEeT 3a4aue ee coxpaHeHusl B6mM3n 4%.

Mpw aTOM BaHk Poccum aHanmsupyeT Bo3OenCcTBrE BPEMEHHbBIX GaKTOPOB Ha MHMISALMOHHbIE
oXnaaHus (CM. npunoxeHme 4 «PazoBble GakTopbl MHONALMM HA CTOPOHE MPeasIoXeHUs»).
Ecnu pakTopbl, M3Ha4YanbHO paccMaTprBaeMble Kak BPEMEHHbIE, MPUBOAST K CYLLEeCTBEHHOMY
POCTY MHOMALMOHHDBIX OXXMOAHUM N USMEHEHMIO MOBEAEHMNSA SKOHOMUYECKMX areHTOB U CO30atloT

8 KaneHoapb pelleHur no kitodyeBor ctaBke B 2025 roay 6yaeT onybnmkoBaH B drHanbHoM Bepckit OCHOBHbIX HampasneHun
eOMHOW rocyaapCTBEHHOM AEHEXHO-KPeOmTHOW NonmTukin Ha 2025 roa 1 nepuopg, 2026 1 2027 rofos.
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CYLLECTBEHHble PUCKU AN OOCTUXEHUS e No MHGMISUMM B CpeaHeCcpOYHOM rnepcrnekTnee, baHk
Poccun yunTbiBaeT aTK hakTopbl MPU NPUHATUM peLLeHns 06 YpOBHE KITHOUEBOM CTaBKU.

MN3MeHss KNoveByto CTaBKY, YTO6bl C6NM3UTb UHGMALMIO C LieNblo, LIeHTPasibHbIA 6aHK criiaxuvBaeT
3KOHOMMYECKMI LUK/ U BO3BPaLLaeT 9KOHOMMUKY K c6anaHCMpOBaHHOMY U YCTOMYMBOMY
9KOHOMUYECKOMY pOCTY. Tak NPOosIBASETCA KOHTPLMKIMYECKas posb AeHEXHO-KPeaUTHOMN NONIUTUKM.
Ona pocTvxeHus Lenv no nHonsaumm baHk Poccum BnvsieT Ha cnpoc. B cOCTOSHMM ONTOCPOYHOro
paBHOBECUKS B 9KOHOMUKE, TO €CTb Korga MHOAAUMS 1 MHOMSLMOHHBIE OXMOAHUS HaxoasaTcs B6nmM3u
LLenmn, a BbiMyCK — Ha YPOBHE, 6IM3KOM K MOTeHLMany, AEHEXHO-KpeauTHas NomMTmKa He OOoMmKHa
OKa3bIBaTb HY CAEPXMBAIOLWErO, HN CTUMYNIMPYIOLLErO BAMSHNSA Ha CMPOC M 9KOHOMUKY. Takas OeHEXHO-
KpeouTHas MoNUTMKa Ha3biBaeTCs HEUTParbHOMN.

Korga TeMnbl pocTa 1 ypOBEHb COBOKYMHOMO Cpoca HauMHAKOT OrnepexaTb NPOU3BOACTBEHHbIE
BO3MOXHOCTW SKOHOMUKM, SKOHOMMKA OTKIIOHSIETCS BBEPX OT NOTeHUMana. Ytobbl NpenoTBpaTUTb ee
rneperpes 1 CBA3aHHOE C 3TUM OTK/IOHEHWE MHAALMN N MHPAALMOHHBIX OXMAAHUA BBEPX OT Lienu,
HEeO6XOAMMO BpeMEHHOEe N3MEHEHME KITIOYEBOM CTaBKM Bbille ee HeNTParibHOrO YPOBHS. Y)XecToueHme
OEHEXHO-KPEeOUTHOM MOSIUTUKM B TaKUX YCITIOBUSIX MO3BOSIET CHNU3UTb CMPOC, BEPHYTb SKOHOMUKY

Ha TpaekTopuio c6anaHCMPOBAHHOIO POCTa, a UHPALMIO — K Lenn. Y, HAoBopOT, eCi COBOKYMHbIN
CMpPOC OKa3blBaETCSl MeHbLUE MPOM3BOACTBEHHBIX BO3MOXHOCTEN 9KOHOMUKM, SKOHOMMKE OTKITOHSIETCS
BHM3 OT MOTEeHLUManNa, a MHPNALMS — BHU3 OT Lienn. B aTux ycnoBusx TpebyeTcst BpEMEHHOE CHVDKEHME
KJIIOUEBOW CTaBKU HXKE ee HEMTPasIbHOMO YPOBHS. CMAryeHme OeHEXHO-KPEAUTHOM MONMNTUKU
NoanepXMUT COBOKYMHbIA CMPOC U BEPHET MHPIALMIO K LIS,

HelTpanbHbli YpOBEHb MPOLIEHTHOW CTaBKM MOXHO OLIEHUTb JLLb MPUBN3NTENBHO - Ha OCHOBE
HabnNoOaeMbIX IKOHOMUYECKMX MoKasaTenen. B nepmon 3HauMMbIX USMEHEHWM B 9KOHOMUKE
HeonpeneneHHOCTb OLEHOK HEMTPasIbHOM MPOLIEHTHOM CTaBKM BO3pacTaeT (CM. MpUoxeHue 7
«HelTpanbHas NpoLeHTHasa CTaBKa U ee OLieHKa»).

KoMMyHUKaLUs O peLueHUsIX No AeHEXHO-KPEeaUTHOM MONIUTUKE BIIUSIET Ha OXXMAAHUSA U NoBeaeHue
3KOHOMUYECKMX areHTOB U IBNSIeTCS BaXKHbIM MHCTPYMEHTOM AeHEeXHO-KPeAUTHOM NOUTUKMU.
OXmaaHUs Y4aCTHUKOB SKOHOMUKM CYLLECTBEHHO BAIUSIKOT Ha SKOHOMUKY B LIESTOM U Ha MHOMALMIO

B YaCTHOCTW. YTOObI Mepbl LLleHTpasibHOro 6aHka Obinn 6onee geMCTBEHHBIMU, BaXKHO MPUBS3aTb
MHOMAUMOHHBIE OXMOAHUS HaceneHus 1 BusHeca K Lenu rno MHPASUMm, TO eCTb 3asiKOpUTb.

[ns aToro Heo6xo0oMMO, YTOObI YYaCTHUKM SKOHOMUYECKMX OTHOLEHUIN foBepsny baHky Poccum

M ero OeHeXHOo-KpeamTHoW nonuTtuke. [oepre dopMmpyeTcs Npy YCRELWHOM AOCTUXEHUM Lenn

Mo MHOMAALMM 1 MOHWMMAHMKM OBLLECTBOM MOMUTUKU LieHTpaibHOro 6aHka. BaHk Poccumy cTpeMuTcs 6bITb
MaKCMMasbHO OTKPbITbIM. DTO SABMSAETCH OAHUM U3 MPUHLMNOB AEHEXHO-KPEAUTHOM MNONUTUKU B paMKax
TapreTMpoBaHusa MHONAUMK (CM. NYHKT «/HPOPMaLIMOHHAsS OTKPbLITOCTb»).

MNMOMMMO OOBACHEHMSA MPUHATBIX PELLEHUIN MO OEHEXHO-KPEAMTHOW NonuTrke, baHk Poccumn paet
CJTOBECHbIN CUMHaN O BO3MOXHbIX JaSlbHENWMX pelleHnsaxX. CUrHan MMeeT He MeHee BaXXHOe 3HaJeHue,
UeM caMO peLleHMe MO KIIUYEBOM CTaBKe, TaK Kak OH BIMSIET Ha OXMOAHUS SKOHOMUYECKMX areHTOB

B OTHOLEHNM JanbHENLINX OENCTBUIN LIEHTPaNbHOro 6aHKa 1, Kak cneacTane, Ha MX MOBEAEHME.

BaHk Poccum Takxe nybnmKyeT NpoOrHO3HYKO TPAeKTOPUIO KIOYEeBOWM CTaBKWM KakK YacTb
CpPeaHEeCpPOYHOro MakpO3KOHOMUYECKOrO NporHo3a baHka Poccum. 3TO 03HadvaeT, UTo eCcnim cuTyaums

B SKOHOMMKE CKJlagplBaeTCs B COOTBETCTBMM C NPOrHOo3oM baHka Poccum, To BaHk Poccum 6yget
WM3MEHSITb K/TIOYEBYHO CTaBKy B COOTBETCTBUM C MPOrHO3HOW TpaekTopuen. Ecnm cnTyaumst B SKOHOMUKE
CKNagpiBaeTCs MHaue, YeM npegnonaraeT MakpoOaKOHOMMYECKMA NPOorHo3 baHka Poccun, ato TpebyeTt
rnepecMoTpa Kak CaMoro NporHosa, Tak M NMPOrHO3HOM TPaeKTOPMKM KITHFOUEBOM CTaBKW. NocnenHss
npeacTaBneHa B popMe AManasoHOB CPedHEN KTOUEBOM CTaBKM 3a KaXOblh KaneHaapHbIv rof.
|_|p0FHO3HaF| TPaeKTopua K/IFOYMEBOM CTaBKU ycunnmeaeTt CJIOBECHbIN CUIrHan, oka3sbiBad OononHunTerIbHoe
BNMSIHME Ha OXMOAHWMS YYaCTHMKOB PbiHKA U OEHEXHO-KPeOoMUTHbIE YCITOBUS.
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PeleHnsa Ha ocHOBE MaKpPO3KOHOMMYECKOrO NMpOorHosa

BaHk Poccum npyHMMaeT pelieHns No AeHeXHO-KPeaUTHOM NMOSIMTUKE Ha OCHOBE
MaKpO3KOHOMUYECKOIO MPOrHo3a, NOCKOJIbKY OHU BIIUAIOT HA ANHAMUKY LIEH C BPEMEHHbIM flarom.
MNporHo3s baHka Poccum - aToO cornacoBaHHoOe MHeHKe YneHoB CoBeTa anpekTopoB baHka

Poccum o 6yaymx sKOHOMUYECKMX TEHOEHUMSIX M MoKasaTensx. B ero ocHoBe niexaT pesynbstaThl
MOAENbHbIX PAacYETOB MO LUMPOKOMY KOMIMIEKCY COBPEMEHHbIX KONMMYEeCTBEHHbIX MOLENEN,
OMMCbIBaIOLLMX SKOHOMUYECKYIO AMHAMUKY®. MoaesbHbIM annapaT NOCTOSAHHO COBEPLUEHCTBYETCS
(cM. Bpesky 3 «CoBeplueHCTBOBaHWE MOoAe/IbHOro anrapata). [Npun aToM nporHos3 baHka Poccumn

He popMUpyeTCs U3 MOOESbHbIX OLLEHOK aBTOMaTUYECKU, 8 YUNTbIBAET IKCMNEPTHbIE CYXOAEHNS UNEHOB
CoBeTa OMPEKTOPOB OTHOCUTENIBbHO MMMOTE3 U GaKTOPOB, KOTOPbIE HE BCEra MOXHO 3a5OXUTb

B Mogenu. OTaesnbHble rMnoTe3bl MPOBEPSIIOTCHA Ha PErMOHasIbHOM ypoBHE. COBETY OMPEKTOPOB O HUX
[OKNaablBaloT PyKOBOOUTENM aBHbIX ynpaBneHun baHka Poccun.

BaHk Poccum npoBOOUT MOHYIO PEBU3UIO CPegHECPOYHOIO MaKpOMpoOrHo3a rnepen, OnopHbIMM
3acepaHuaMy CoBeTa OMPEKTOPOB MO K/IIOUYEBOW CTaBKe, 4 pasa B rof. [1o utoraM aTmux 3acegaHum
BMeCTe C Mpecc-pesim3oM O KJItoYeBon cTaBke baHk Poccum nybnmkyeT 1 NporHo3. Ero oCHOBHbIe
rnapaMeTpbl — MHONALMS, SKOHOMUYECKUIA POCT, MOKasaTeNy AeHEXHO-KPeaUTHOM chepbl U NNATEXHOrO
HanaHca, a Takke CLeHapHasi TPaeKTopUs KITKOUYEBOM CTaBKM.

Mpu nogroToeke MakpornporHo3a BaHk Poccuu npoBoavT AeTarbHbIA aHanmn3 WMPOKOro Kpyra
uMHpopMaummn. B ToM umcne BaHk Poccumy aHanmampyeT Tekylliee COCTOSAHME POCCUINCKOM SKOHOMUKMN,
CUTYaLMIO Ha MUPOBbIX TOBAPHbIX M GUHAHCOBBIX PbIHKaX, SKOHOMUYECKYHO MOIUTUKY B KPYMHbIX
3apy6eXHbIX CTpaHax, BO3MOXHblE U3MEHEHUS! B BIOAXXETHOM, HAJIOFrOBOM, COLIMANbHOM U UHbIX
HarnpaBeHNsX 9KOHOMUYECKOW NONMUTUKM B Poccumn. Ha ocHoBse aTtoro BaHk Poccumn dopMmpyeT
NpennochlIKM MPOrHO3HbIX CLIEHapMeB (HAabop BHELIHWX U BHYTPEHHMX SKOHOMUYECKMX GaKTopOoB,
KOTOPble MOryT CEPbE3HO BINSITb HA POCCUMCKYKD SKOHOMUKY 1 MHOMSALMIO), @ TaKXKe OLIEHMBAET
NHPIALMOHHbBIE PUCKM.

Mpu NnoaroToBke MakKpO3KOHOMUUYECKOro NporHo3a baHk Poccum yuntbiBaeT TOT $aKT, UTO pelueHns

Nno AeHeXHOo-KpeaMTHOM NoNMUTUKe Bceraa NPUHNUMaloTCS B YCIIOBMAX HEMOIHOM onpeaeneHHocTu. Ee
daKTOpaMm BbICTYMAKOT HE TOMbKO MEPCrEKTUBbI Pa3BUTUS SKOHOMMUYECKOM CUTYaLIMM U MPeanochinikm
MPOrHoO3a, HO 1 HoBas MHGOPMaLSA O MPOLLIOM U TEKYLLEM COCTOSIHUM 3KOHOMUWKM. HeonpeaeneHHOCTb
Tak>Xe MOXeT BblTb CBA3aHa C 0CO6EHHOCTAMM MOAENbHOIO MHCTPYMeHTapus. MNoaTtoMy BaHk Poccum
60/blUOe BHUMaHME yaoenseT B3BeLEHHOCTM NPUHMMaeMbIX B 061acTU AEHEXHO-KPeauTHOW NOUTUKM
peLIeHNIA. DTO NPOSIBNSETCS, B YaCTHOCTU, B MCMOJIb30BaHNM WMPOKOIro Habopa Modenew, a Takke

B pacuyeTe HEeCKOJbKMX Pas/INUHbIX CLIeHapUEB PasBUTUS CUTYaLMM B MUPOBOM U POCCUNCKOM
3KOHOMMKE C MX BapuaLmMaMU. Takow noaxom no3sonsieT BaHky Poccum oLeHrBaTb HaoeXHOCTb
(po6acTHOCTb) MaKpPO3KOHOMMYECKOIO MPOrHO3a 1 NMPUHMMAEMOro Ha ero OCHOBE peLleHNs

Mo OEHEXHO-KPEAMUTHOM MONMUTUKE.

BaHk Poccuu npuaepXXuBaeTcs KOHCEPBAaTUBHOIO NoAxXo[a Npu oueHKe 6anaHca NHGNSALUMOHHBIX PUCKOB
Ha NPOrHO3HOM ropu3oHTe. BaHk Poccum npmuaaeT HeCKONbKO 6osbliee 3HaYeHMe NPOUHOIALMOHHBIM
dakTOpaM 1 pyckaM. ITO CBSI3aHO C XapaKTEPOM MHPNSLIMOHHbBIX OXuaaHni B Poccumn. B To Bpems

Kak MHONALMOHHbIE OXMOAHMS MPOPECCUOHASbHBIX YHYAaCTHUKOB PbiHKa B LIESIOM 3aKpersieHbl

Ha uenu, MHPNSLMOHHbIE OXMOAHUSA HaceneHus 1 B13Heca OCTaloTCs YyBCTBUTENbHBIMU K OENCTBUIO
KPaTKOCPOUHbIX MPOMHOASLMOHHBIX GakTOPOB. Mpy 3TOM peakumst MHGASLMOHHbBIX OXMOAHUIA

Ha OMHAMKKY LieH aCMMMETPUUHA: HaceneHne 1 Npeanpustia B 60sblIe CTENEHN pearnpytoT

Ha YCKOpEHMe pocTa LieH, YeM Ha ero 3aMensieHme. B aTux ycrnoBusix HegooLeHka NpoUHPASLMOHHBIX

° TllogpobHee 0 NOArOTOBKE MaKpO3KOHOMUYECKOro NPOrHo3a 1 MoAebHOM annapaTe baHka Poccum cM. B noapasaene
«[pOrHo3MpoBaHMe 1 MOLdE/bHbIV annapaT» pasaena «deHeXHO-KpeauTHas NnonuTika» Ha cante Banka Poccum.
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$aKTOpPOB 1 PUCKOB MOXET MPUBECTU K YCTONUMBOMY U MPOOOIHKUTENBHOMY OTKIOHEHUIO MHGASUMN
BBEpPX OT uenu. Noatomy npu GpopM1poBaHMM NPEANOCbIIOK NporHo3a baHk Poccunm yoenser
[OMOSTHNTENbHOE BHMMaHKE TeM ¢paKTopaM LIEHOBOW AMHAaMUKU, KOTOPble CMOCOOHbI Bbl3BaTb POCT
MHOIAUMM U MHOMSLMOHHDBIX OXUOAHUNA.

MHPpopMaLmOHHasa OTKPbITOCTb

YUTOObI AEHEXHO-KPEAMUTHas NOUTMKA B paMKaxX TapreTMpoBaHus MHGNSUMKM Bbina addpekTrBHa,
HeobXoOMMO NMOHMMaHMe K ooBepue obLecTBa. Ecnu rpaxaaHe 1 61M3HeC yBEpEHbI, YTO LIEHTPasIbHbIN
6aHK CNocobeH 1 pelmnTenbHO HAaCTPOEeH NOAAEPXMBATb LIEHOBYIO CTabWIbHOCTb, MX MHOASALMOHHbIE
OXMOAHUS CYLLECTBEHHO HE MEHSIIOTCSI B OTBET Ha KPaTKOCPOYHble KonebaHus LeH unm cobbiTus,
KOTOPbI€ MOIYT BPEMEHHO YCKOPUTb WA 3aMef/IUTb MHPNSLMIO.

Ecnu cybbekTbl 93KOHOMUKUM MOHUMALOT PELLIEHUS LieHTpasibHOro 6aHKka 1 ero MHGOpPMaLMOHHbIE CUMHasbI,
OHW MOIYT BbICTPO U KOPPEKTHO YYUTbIBATb UX B OXMOAHNSX OTHOCUTENbHO YPOBHSI MPOLEHTHbIX
CTaBOK, MPW MPUHATUM PELLEHNA O 3aMMCTBOBaHUSIX, COEPEXEHMSX, MHOEKCALMM 3apaboTHOM niaThl

1 UeH. B peasynstaTte ycunmBaeTcst BNUSIHUE OEHEXHO-KPEAUTHOM MOMIUTUKM Ha SKOHOMUKY U UHONSLMIO,
CHMXXaIOTCSl MacLTab 1 MPOAOCIKUTENBHOCTb OTKITOHEHUSI MHPASLMM OT Lienu.

[ns NOHMMaHus 1 foBepUst HEOBXOAMMO, YTOBbI HE TONbKO MHGMALMS CTabUNbHO HAaXOQ4MIach Ha Lienu,
HO U LeHTparbHbIr 6aHK 6bl/1 MHPOPMALMIOHHO OTKPbIT B 061aCTV OEHEXHO-KPEeOUTHOW MONTUTUKN.
MoatoMy BaHk Poccum cTpeMUTcs MakcMMasibHO ornepaTMBHO U MOSTHO packpbiBaTb MHGOPMaLMIO

O Lensix, npuHUMnax, Mepax 1 pesyrnbTaTax 4eHEXXHO-KPEAUTHOM MONIUTUKU, 06 OLiIEHKE SKOHOMUYECKOM
CUTYaLUU U NEpPCreKTUB ee pasBUTUS.

BaHk Poccum BbiNonHAET cBoM GYHKLIMK MO 3almTe U 0becrneyeHmnio YCTOMUMBOCTY pyobns
HE3aBMCMMO OT OpPYrvX OpraHoB roCcyOapCTBEHHOM BacTy. HO 3TO He O3HauyaeT, YTO OH OeNCTBYET
n3onmpoBaHHO. OH MOCTOSIHHO B3aMMOLENCTBYET C OpraHaMy UCMOIHUTENbHOW BNacTU M MOAOTYETEH
locypapcteeHHow [yme @enepanbHoro CobpaHus Poccuinckon @epepaumm 1 HaupmoHanbHoMy
durHaHcoBoMy coBeTy. MHPopMaumoHHasa nonnTtuka BaHka Poccum HaueneHa Ha MOCTOSIHHbIN Ananor
C obLecTBOM.

Llenn n npuHUuMnbl BEHEXHO-KPeOUTHOM MOMTUKM eXEerogHo packpbiBatoTcs B OCHOBHbIX
HanpaBfieHUsIX eOVMHOWN roCyapCTBEHHOW AEHEXHO-KPEANTHOM NMONUTUKN. B oeHb NpUHATUSA

CoBETOM OMPEKTOPOB PEeLLEeHUs MO KItoYeBOM cTaBke baHk Poccum nybnmkyeT npecc-penns

C aHanM3oM paKTOpPOB MPUHATOrO peLleHUs], OGbSCHEHMEM ero NOrkM 1 NpPoOBOAUT Npecc-
KoHdpepeHumto MNpencepatens BaHka Poccumn, koTopas TpaHcMpyeTcs B MpsiMoM adupe™©. Kpome

TOro, 4 pasa B rof nocne onopHbiX 3acefaHni CoseTa aMpPeKTOpoB (B deBpane, anperne, none

M OKTA6pE) BMECTE C MPECC-PefIM30M O KJTOUEBOM cTaBke BaHk Poccum nybnmkyeT cpegHeCpOYHbIN
MaKpO3KOHOMUYECKUIN NPOorHo3. MNprMepHO Yepes 1,5 Hepgenu nocne Kaxaoro 3acegaHust baHk Poccumn
ny6nmkyeT PestoMe 06CyxXaeHUs KIloUYeBOM CTaBKM. B HeM pacKpbiBatoTCa AeTasiv OUCKYCCUM O CTaBke
Ha Hepene nepep 3acegaHnem CoBeTa AMPEKTOPOB M HEMOCPEOCTBEHHO Ha 3acedaHun. B onopHble
payHObl ogHOBpeMeHHO ¢ PestoMe BaHk Poccum nybnmkyet KOMMeHTapuii K cCpeaHeCpOYHOMY
MPOrHO3Yy, B KOTOPOM MOAPOOHO OCBELLAOTCS MPEeAnoChIKM 1 MapaMeTpbl MaKponporHo3a

M MpUUMHBI X NepecMoTpa’. BaHk Poccum Takke BbiMyCKaeT pasfiMyHble KOMMEHTapUK O OVHaMKKe
MaKpO3KOHOMMYECKUX NoKa3aTenen'2,

10 B cnyyae NpuHSTVS BHEOYEpPeOHbIX PELLIeHMIA MO KKYeBOM CTaBke (BHe MybrmMkyeMoro rpaduka) npecc-kKoHbepeHLIms
Mpencenatens baHka Poccum MOXeT He MpOBOAUTLCS.

" o koHua 2023 roga aTa MHbopMaums cogepykanach B [Jokiaae o AeHEXHO-KPeaAUTHOW MOMUTUKE.

2 KOMMeHTapum Ny6nvkyoTes Ha caTe BarHka Poccun B moapasaerne «AHanmTvika» pasaena «eHexXHO-KpeayTHas NonmTmKa,
a Takxe B nogpasaene «MakposKOHOMUYECKME BIoNIETEHM» pasaena «MccnenoBaHmnsy.
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BaHk Poccum cTapaeTcs paclmpuTb OXBaT KOMMYHUKALMKU NO AEHEXHO-KPeaUTHOM NoNUTUKe

v cpenaTb ee 6oree agpecHomn, B TOM YNC/Ie Ha perMoHasibHOM ypoBHe™. MHPOpMaLMOHHasa nonmTrkKa
BaHka Poccumy CTpOUTCS C YYETOM permoHasibHbIX, BO3PaCTHbIX, MPOdecCroHaibHbIX OCOOEHHOCTEN
M NOTPEBHOCTEN LieneBbiX ayauTopuii, B TOM UYMCTie YPOBHSA O6pa3oBaHuS.

[Ons atoro BaHk Poccum ncnonb3ayeT passinyHble KaHambl KOMMYHUKaUMK — opuLMarnbHbi canT BaHka
Poccun, TpagnumMoHHbIe Megya, colmanbHble CEeTU, B3aMMOLENCTBYET ¢ 6norepamm. OnepaTtmBHOCTb
KOMMEHTapWeB, OOCTYMHOCTb MU3/I0XKEHUS, MPOCTOTa BOCMPUATUS TEKCTOB M BU3YyaslbHOro MaTepmana -
OCHOBHbI€ MPUHLMIMbI, Ha KOTOPbIX CTPOUTCSA paboTa ¢ Meama. [N pa3bsACHEHUS) peLleHMIn

MO OEHEXHO-KPEeOUTHOM NonmTrke baHk Poccum Takke UCMNOoMb3yeT NPSIMY0 KOMMYHMKAaLMIO

C HacernieHMeM 1 BU3HECOM KakK B OYHbIX GOpMax (BCTPEUM U KPYrTible CTOJIbl, BbICTYIIEHUS

Ha KoHdepeHUMsIX, TeKUMM B LLKOMaX, CCy3ax U By3ax), Tak U B OUCTaHUMOHHbIX (BbICTYM/1IEHMS

B pa3HOObOpasHbIX Tefne- U pagmoadupax - depeparnbHbIX U permoHanbHbIX, KOHGEPEHLM, NeKLM

M CEMMHapbl B OHManH-popmaTe). B yacTHOCTK, MOCe Kaxaoro peLeHmnst No KItoYeBom cTaBke baHk
Poccum npoBoamT cepumto BCTped ¢ NpeacTaBUTENs MU aHaNIMTUYECKOro U Hay4YHOrO COODLLECTRa,
KOMMaHUAMKN 1 6aHKaMU. BCTpeun NpoBogaTcs Kak Ha dpenepanbHOM, Tak U Ha perMoHaibHOM YpPOBHE.
OcCHOBHas Lienb 3TUX BCTPeY — pacckasaTb O MPOBOOVMMON OEHEXHO-KPEOUTHOW NONMTUKE, OTBETUTb
Ha BOMPOCbI ayaAUTOPUM 1 MOyYNTb OBpPaTHYO CBSA3b.

BaHk Poccum Takke paboTaeT Hag noBbllueHMeM PUHAHCOBOM MPAaMOTHOCTU HaceneHus. [1s 6onee
LWMPOKOIro MOHMMaHUS TOrO, Kak OEeNCTBYET OeHEXHO-KpeaMTHas NoNnMTrKa, Kakme MHCTPYMEHTbI OHa
MCMonb3yeT, Bank Poccumn r|y6r|V||<yeT N MOCTOAHHO afanTUpyeT TeMaTnveckme Mmatepmarsbl Ha CBOEM
MPOCBETUTENBCKOM pecypce «PrHaHcoBas KynbTypa» (fincult.info). bBaHk Poccum akTBHO y4yacTByeT
B pa3paboTke CTpaTermm rnosbiweHUss GUHAHCOBOW MPaMOTHOCTU U GUHAHCOBOM KySbTYpbl.

BaHk Poccum YYnTbiBaeT B3anMHOEe B/IMAHMNE MepP pa3HbIX
HanpaBﬂeHMVI 3KOHOMUNYECKOM NOJINTUKM npu npUuHATUAN peLueHMVI
no D,eHe)KHO-erD,MTHOVI noJINTUKe

BaHk Poccum HenocpeacTBEHHO OTBEYAET 33 HECKOSbKO HampaBfeHUA SKOHOMUYECKOM MOSUTUKM.
U.eﬂﬂMVI ero gedaTesibHOCTU ABNAIOTCA:

e 3awmTa mn obecrieyeHne yCTOMUMBOCTU pybst MOCpencTBOM NoaAep>XXaHUs LIeHOBOWM CTabuUbHOCTY;
e pasBUTUE U YKpernreHne 6aHKOBCKOM cnucteMbl Poccuinckon Gepepaumm;

e obecneyeHne CTabunbHOCTU U pa3BUTME HALMOHAsIbHOM NIaTEXXHOW CUCTEMDI;

e pa3BuTHE PUHAHCOBOIro pbiHKa Poccumnckon @epepaunu;

e obecneyeHue cTabunbHOCTM GMHAHCOBOIO pbiHKa Poccuiickorn denepaumu.

B nponrocpoyHoi nepcnekTuBe Lenm baHka Poccum pononHsoT apyr gpyra. 9pdekTrBHas

1 6ecnepeboliHas paboTa niaTeXHom, 6aHKOBCKOM CUCTEMbI U GUHAHCOBOIO pbiHKA SIBNSIETCS
Heo6xoaMMbIM ycrnoBueM 3 PeKTUBHOM peanm3saumm OeHEXHO-KPeaUTHOM NONUTUKN. [JOCTVKEHNE 3TUX
Liefien criocobCcTBYeT GOPMUPOBAHUIO YCIOBUIN COaNlaHCUPOBAHHOMO U YCTOMUMBOIO 3KOHOMUYECKOrO
pOCTa, MOBbILEHUIO M MOALEPXKaHUIO Ha BbICOKOM YPOBHE 6/1aroCOCTOSIHUS POCCUMCKMX FpaXkaaH —
rMaBHOW LN rocyaapCTBEHHOM SKOHOMUYECKOW MONUTUKMN.

B3anMHbIN yyeT 1 CornacoBaHHOCTb Mep MO BCEM HarpaBeHVsM OeSTeNbHOCTY AOCTUratoTCS

3a CUeT MX 0bCyXaeHUs Ha 3acepaHmax CoeeTa ampekTopoB baHka Poccumn. Kpome Toro, B pabote
MPOPUIbHBIX KOMUTETOB M paboumx rpynn B BaHke Poccum yyacTByOT NMpeacTaBuUTENY pPasHbIX
HarnpaBneHUn.

3 TMNogpobHee 06 0COBEHHOCTAX KOMMYHKKaUMM BaHka Poccun B 2024 rogy cM. B MpUnoxeHnn 6 «KomMmyHmkalms BaHka
Poccum no Bonpocam AeHEXHO-KPEAUTHOW MONUTUKMY.
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Mpy noaroToBKe MakKpO3KOHOMUYECKOrO NPOrHo3a BaHk Poccum Takke yunTbiBaeT BNnsiHUe

Ha 9KOHOMMKY Mep, MPUHUMaEMbIX MO APYrUM HanpaBieHUsIM SKOHOMUYECKOW MOIMTUKMU, 3a KOTOpble
BaHk Poccumn HenocpencTBeHHO He oTBevaeT. [11a obecreyeHnss B3aMHOIo yJyeTa M CorlacoBaHHOCTU
Mep npeacTaeuTenm BaHka Poccum yyacTBYIOT B paboTe KOMUTETOB, paboumx FPYrn Mo pasfinuHbIM
HarnpaBIeHWsAM roCyAapCTBEHHOM MONUTUKM.

[eHexHo-KpeguTHas NonMTUKa U nogaepXXaHme YCTOMYMBOCTM GUHAHCOBOIoO cekTopa

BaHk Poccum npuaepxuvBaeTcs NpUHLUMNA pasaeneHust Lenem 1 MHCTPYMEHTOB AEHEXHO-KPEeaAUTHOWM
NONUTUKM N NONNTUKM MO NOOAEPXKAHWNIO YCTOMUMBOCTM PUHAHCOBOIO cekTopa. 19 BOCTUXEHNS
uenu no nHédnsumm BaHk Poccum ncnonb3yeT MHCTPYMEHTbI AEHEXHO-KPEeAUTHOM NONNTUKU —
KJTIOUEBYIO CTaBKY M KOMMYHUKaLMIO. YCTOMYMBOCTb PUHAHCOBOIO cekTopa (6aHKOBCKOM CUCTEMDI

1 GMHAHCOBOIO pbiHKA) O6ecneYnBaloT gpyrme MexaHmamsl. [Npexae Bcero aTo MMKponpyaeHUuanbHoe
perynuposaHue (peryimpoBaHne KpeamUTHbIX M UHbIX GUHAHCOBbIX OpraHmM3auui), Haa3opHas
DeaTeNbHOCTb, MEPONPUSTUS MO GUHAHCOBOMY O3[00POB/IEHWNIO. STU Mepbl OMONHAOTCS MepaMu
MaKponpyaeHUManbHOM NONIMTUKK, KOTOPas MoaaepXMBaeT CTabuibHOCTb GUHAHCOBOM CUCTEMBI

B LLe/TOM: CTPEMUTCA NpenoTBpaTuTb HakorsieHmne N36bITOYHbIX PUCKOB B OTAOEIbHbIX CerMeHTax
$P1HAHCOBOW CUCTEMBI, MUHUMU3MPOBAaTb BEPOSITHOCTb KPU3MCOB M MX NocneacTaus. Mpu aTom

BaHk Poccum yumTbiBaeT B3aMMHOE BIIUSIHUE MEP U TOM U OpPYroM NONIMTUKU U MX BO3AENCTBUE

Ha peanmsaumio OEHEXHO-KPEeOAUTHOW NONUTUKMN.

YCTOMUYMBOCTb PUHAHCOBOIrO CEKTOpa — HeobxoanMoe ycnosue ans abGeKTUBHON TPAaHCMMCCUM
peLeHn No AEHEXHO-KPEAUTHON NOMUTUKE B SKOHOMUKY. TONbKO HadEeXHbIN GUHaHCOBbIM CEKTOP
CrocobeH obecrneurBaTb 6ecrnepebonHoe NpoBeneHMe niaTexen 1 TpaHcPopMaumio coepexxeHmnii
B MHBECTULMN. OrpaHUYeHME HaKOMIEHNSI CUCTEMHBIX PUCKOB MO3BOSISIET CHU3UTb BEPOSITHOCTD
$PMHAHCOBbIX KPU3KNCOB, MOBbLICUTb ONPeaeneHHOCTb A1 Y4aCTHUKOB PUHAHCOBOMO pbiHKa. B cnyuyae
HebaronpusTHOroO PasBUTUS CUTYaLMM Ha GUHAHCOBBIX PbIHKaX, B TOM YMC/E Mo, BIVSIHVEM
BHELLHMX PaKTOPOB, CMSArYeHne MakpornpyaeHUMarbHbIX TpeboBaHUM NO3BONSET GUHAHCOBOMY
CEKTOPY MPOLOIXKaTb BbIMOMHATb CBOWM OCHOBHbIE GYHKLIMW, @ TaKXe CHMXaTb HEraTMBHbIE 3P deKTbI
OJ1S peaslbHOro cekTopa. Bce 3To cnocobCcTBYET paclUMpPEHMIO 1 pa3BUTUIO GUHAHCOBOIO CEKTopa:
MOBbILLAET JOBEPUE K HEMY U ero NpuBEKaTENIbHOCTb AJ1 BCEX MPYIM YYaCTHUKOB U B pe3yfibTaTe
CHWXXaeT NpeMnm 3a PUCK, YBENTUYMBAET MMYOUHY N NIMKBUOHOCTb GUHAHCOBbBIX PbIHKOB.

M3MeHeHUs1 MUKPOMpYyaAeHLUMANIbHOrO peryiMpoBaHns B 60MbLUIMHCTBE ClyYaeB BO3OENCTBYIOT

Ha JONrOCPOYHbIE N CTPYKTYPHbIE acneKTbl AeATENIbHOCTU GUHAHCOBbBIX OpraHM3aLmii, MO3TOMY
PELIEHNS O HUX MPUHMMAIOTCS HE3ABMUCUMO OT peLLEeHMM B 061acTV OEHEXHO-KPEeaMTHOM

NONUTUKM, OPUEHTUPOBAHHbBIX HA CpeaHeCcCpPOYHYO NepcrnekTmBy. Bonee Toro, M3aMeHeHus
MUKpOorpyaOeHunanbHOro perynmpoBaHng, B OTJiYMe OT MakponpynoeHunanbHoOro, 0B6bIYHO BBOOATCHA
Ha MOCTOSIHHOM OCHOBE M He 3aBUCSAT OT $a3bl PUHAHCOBO-3KOHOMUNYECKOTO LMKIIa. C yY4ETOM 3TOro
OHM, KaK MpaBuSIO, He BNUSIOT Ha YCNOBUS MPOBEAEHNS! AEHEXHO-KPEAUTHOM NONNTUKN. MIcKntoueHme
COCTaBNAlOT pefkme criydyam 3HauYUTEeNIbHOMro N3MEeHEeHUA MUKpOoNpyaeHUManbHOro perynmpoBaHus,
Tpebytowpe NoaCTPOMKN K HUM GUHAHCOBOIO cekTopa. B Takmx cnyyasx baHk Poccum yuntbiBaeT
B/IMSIHWE MUKPOMpPYAEeHLMaNbHbIX MEP Ha YC/IOBUS NPOBEAEHUS OEHEXHO-KPEeOUTHOM NOUTUKM,
Npy HEOBXOAMMOCTU MOXET YTOUHSITb OTAENbHbIE MapaMeTpPbl ornepauui AeHEXHO-KPeauTHOM
NONUTUKM.

PelueHus B 06n1acTy MakporpyaeHLUMaibHOM MOUTUKU B 3HAUNTENTbHOW CTEMNEHW CBS3aHbl

C UMKITMYECKMMU KonebaHnsMmM B GMHAHCOBOM CEKTOPE, MO3TOMY MpW MPUHSTUM Takux Mep BaHk
Poccum yunTbiBaeT peLleHms Mo KoYeBo CTaBke. Mepbl MakporpyaeHLUManbHOM NOIUTUKM B CBOO
ouepenb MOryT BO3AENCTBOBATb Ha YC/TOBUS MPOBEOEHNS OEHEXHO-KPEAUTHOW MOMUTUKK, B TOM YMCie
Ha AMHAMWKY KpeouTOBaHMS M MPOLEHTHbIE CTaBKM B OTAE/bHbIX CErMeHTaX. [Mo3ToMy nMpu NpUHATAM
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pemeHvuZ B 06/1aCTU KaK MaKponpyp,eHumaanon NOJIMTUKKM ON1A OrpaHNYeHUsA CUCTEMHDbIX PUCKOB, Tak
n ,D,eHe)KHO-er,D,VITHOVI nonmMTukn BaHk Poccum YYUTbIBAET NX B3aNMHOeE BITINAHUE.

Ha ycnosus peanvsaumm geHEXHO-KPeAUTHOM MOMUTUKM MOTYT BAUSTb U Opyrue Mepbl

Mo obecrneyeHmto CTabubHOCTU GMHAHCOBOIO CekTopa. Tak, Mpy NPOBEAEHNM MEPOMPUSATUM

Nno GMHAHCOBOMY O340POBNIEHUIO N3MEHSIETCA CTPYKTYPHbIN 6anaHC IMKBUAHOCTM 6aHKOBCKOIO
ceKTopa B peaynbTraTe NpefoCcTaBeHns CpeacTB KpeauTHbIM opraHmn3aumsaM. BaHk Poccumn yunTtbiBaeT
3TN U3MEHEHUS MPU OMNPeaENeHNN IMMUTOB MO OrnepaLmsaM abCcopOUpPOBaHNS UM NPELOCTaBIEHNS
JIMKBUOHOCTW, TEM CaMblM HUBENUPYS X BO3MOXHOE BIIUSIHME Ha OMepaLMOHHYIO NpoLenypy AeHEXHOo-
KpG,EI,I/ITHOVI NONMNTUKU N OeHEXHO-KpeauTHble YCTOBUA.

B 06bI4HbIX ycnoBusix BaHk Poccum n3MeHsieT ypoBeHb KJloUeBOM CTaBKU TONbKO ANs o6ecrneyeHns
LleHoBoW cTabunbHoCcTU. OgHaKO NpU CYLWEeCTBEHHOM POCTe BEPOATHOCTU peanin3aumm CUCTEMHOIO
pucka BaHk Poccum MoXeT Ucrnonb3oBaTb K/IIOUEBYIO CTaBKY AJ18 Noanep>XXaHUs YCTOMUMBOCTH
¢UrHaHCOBbIX PbIHKOB U GMHAHCOBOIO CEKTOPA B LieSIoM. Cnonb3ys KIoUYeBYO CTaBKy B 3TUX LieNsX,
BaHk Poccum B TOM uncrie CTabunmanpyeT KypcoBble U MHGMSLMOHHDBIE OXUAAHUS SKOHOMUYECKUX
areHTOoB, UTO BaXKHO /151 06ecrneYeHmst LLEHOBOW CTabUIbHOCTW.

[eHexHo-kKpeguTHas NoMTUKa U pa3BmuThE GUMHAHCOBOIO PbiHKA

Monuntuka no passuUTHIO PUHAHCOBOIO pbiHKa, peanusyemasi BaHkom Poccum coBMeCTHO

c MpaBuTtenbcTBOM Poccurickor ®epepaumm, CNocoO6CTBYET NOBbILLEHUIO [OCTYNHOCTHU
¢dUrHaHCUMpOBaHUSA AN LWUIMPOKOro Kpyra Cy6bekToB 3KOHOMUKUW, CO3AAET YCIIOBUSA ANs pOCTa
MHBECTULIMOHHOM aKTUBHOCTU U SKOHOMUYECKOIO pa3BUTUS CTpaHbl. PUHAHCOBbIN PbIHOK — OOHO

M3 OCHOBHbIX 3BEHbEB B LIEMOYKE Nepenayvm MMynbca OT K/IIOUYEBOM CTaBKM B SKOHOMUKY. YeM 6onblue
06beEM U NMKBUOHOCTb Cbl/IHaHCOBOFO PbiHKa, TEM CUTTbHEE U 6bICTpee N3MEHEHME KJTHIOYEBOIN CTaBKU
B/IMSIET Ha 9KOHOMUKY. CTeneHb pas3BmTsS GUHAHCOBOIO pPbiHKa TakKe BIMSIET Ha YPOBEHb HENTPasibHOM
CTaBKW. Tak, 6onee pasBuTbIM PbIHOK KanuMTara CrocobCTBYET YBE/TMYEHUIO HOPMbI CHepexeHus

B 9KOHOMUKE N, COOTBETCTBEHHO, CHMXEHUNIO YPOBHA HeﬁTpaanon CTaBKW.

HecMoTps Ha MacwTabHble namMeHeHus B 2022 rony, POCCUMCKUIM GUHAHCOBbIM PbIHOK CEroaHs
NMPOLO/IKAET OKa3blBaTb BECb CMEKTP YC/yr rpaxaaHaM 1 6usHecy. OgHako NMKBUOHOCTb
$dMHAHCOBOIO pbiHKA M3-33 OTCYTCTBUSA MHOCTPAHHBIX YYACTHWMKOB OCTAETCS OrpaHUYeHHON. ITo
O3HayaeT, UTo 3hHEKTUBHOCTb TPAHCMMUCCUM PeLIEHN MO KIoUEBOM CTaBKe MO KaHasaM, CBA3aHHbIM
C OVHAMUKOW LieH Ha PUHAHCOBOM pbIHKE, MOHMXEHa. B nepcrnekTMBe oHa MOXET BO3pacTu.

B 4aCcTHOCTH, yunTbiBas BBEAEHHbIE OrpaHNUEHKS], MOXHO OXWAATb AaSIbHEMLLErO CHUXEHNS
MPUBMEKATENbHOCTM BIOXEHUI B MHOCTPaHHbIE LieHHble ByMari U pocTa AONN POCCUNCKUX akTUBOB
B COEPEXEHUSIX HAcCeNeHWs, a Takxke YBENNUYEHUS] POSIU BHYTPEHHErO 3aeMHOIo GpUHAHCUPOBaHKS.
KpoMme Toro, B nocrnenHume rogpl B C6epeXeHmax HaceneHms yBenmymMBaeTCs 4O LIeHHbIX ByMar.
Mpopomxkatowasics umMdpoBmsaums GUHAHCOBOIO pbiHKa ByAeT AOMNO/HUTENbHBIM BaXHbIM (GaKTOPOM,
KOTOPbIM MOBbLILAET CKOPOCTb MIaTEXEN M PACUYETOB, YBENMUMBAET OOCTYNHOCTb GUHAHCUPOBAHMUS,
a 3HauMT, NoBbIWaeT 3¢HEKTUBHOCTb TPAHCMUCCUOHHOIO MexaHMU3Ma.

PasBuTMio poccuiickoro oMHaHCOBOro pbiHKa ByayT CNOCOBCTBOBaTb COBMECTHbIE Mepbl [paBuTenbcTea
Poccuickom @epepaumm n baHka Poccum (cM. OCHOBHbIE HamnpaBneHS pa3BUTUSA GUHAHCOBOIO pbiHKA
Poccumnckom Pegepauymn, a Takke npunoxeHme 9 «PasButmre GUHaAHCOBOroO pbiHKa»).

ﬂ,eHe)KHO-er,D,VITHaFI nonMTMKa M BIoOKETHAsS NOIUTUKA

BromxeTHas MONUTUKA 3HAYUTENbHO BIIUSIET Ha YCITIOBUS peanu3saumm OEHEXHO-KPeaUTHOM NOSNIUTUKM:
JIMKBMOHOCTb 6aHKOBCKOIro CEKTOPa, KypC py6s1si, COBOKYMHbIM CAPOC, CTPYKTYPY SKOHOMUKM
M OMHaMUKKY LIeH TOBapOB U YC/yr. DTO BMSIHWE onpenensieTcs nogxonamm K GopMmMpoBaHMio BIoaXETa,
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CTPYKTYPOMN BIOIKETHBIX PACXOO0B, UX Pe3Y/IbTaTUBHOCTBIO M pacrnpeneneHmeM Bo BpeMeHu. JeHeXHo-
KpeauTHas NosuTrKa Jo/HKHa CBOEBPEMEHHO U COpa3MepHO pearMpoBaTb Ha MU3BMEHEHUE 3TUX
rnapameTpoB, YTOObl OrpaHUYUTb PUCKM OTKIIOHEHUSI MHPNALMK OT LLeNK, @ 9KOHOMUKU — OT TPaeKTOpUm
c6anaHCMpOBaHHOIrO poCTa.

CyLecTBeHHOE BPEMeHHOE CMsirYeHne BIoaXeTHOM NOIMTUKM MOXET YCKOPSTb MHONSLMIO,

a 6rogxeTHas KOHCONMAaLUMs, HaNpPoOTUB, ee 3aMenNsaTb. [py 3TOM Ha AMHaMUKY UHPNSUMK BAKSIET
He TOJIbKO HenmocpencTBeHHOE U3MeHeHe CTPYKTYpPHOro aeduumnTta/npoduumTa GrogxeTa,

HO 1 BO3HWKHOBEHWME BTOPUYHbBIX 3PPEKTOB OT N3MEHEHUSI CTPYKTYPbl OIOAXETHbIX JOXOAOB

M pacxopoB. B 4acTHOCTU, K CyLLEeCTBEHHOMY POCTY COBOKYMHOIMO CMpOCca MOXET MpUBOONTb
pacliMpeHne KpeguTa 3KOHOMMKE Mo cybcmampyembiM cTaBkaM (CM. Bpesky 10 «JTbrotHoe
KpeouToBaHue, opyrve cneumpryeckme MexaHmambl KpeguTHOro LLeHoo6pa3oBaHMs 1 X BAUSIHUE
Ha TPaHCMUCCUOHHbIM MeXaHV3M»). Ecnn B pesynbtate CMSAryeHuns 61og»KeTHOM NONUTUKU

VNN USMEHEHWS CTPYKTYPbl BI0)KETHBIX PAaCXOA0B M AOXOO0B pacTeT MHPNSLMOHHOE OaBrieHve,
LeHTparnbHbI 6aHK BbIHY>XXAEH Y)XECTOoUaTb AEHEXHO-KPeOUTHYHO MONNTUKY, YMEHbLUMB UMMYNbC
MO KPeAMUTHOMY KaHasly Ha COMOCTaBUMYIO BEMUUYMHY. DTO NO3BOMSIET NMPUBECTY COBOKYIMHbIN
CMpOC B COOTBETCTBME C BO3MOXHOCTAMM 3KOHOMUKM, MPeaoTBPaTUTb YCKOPEHMe MHGNSUMnN 1 ee
OTKJIOHEHME OT Lenn. CoxpaHeHue MSArkon OroaXXeTHOM NONMMTUKM B TeYEeHWe ONIUTENbHOro nepmoaa
aBnsgeTcsa GakTOpPOM yBENMUEHUS HEMTPasIbHOW CTaBKM. TO O3HAYAET, YTO B TaKMX Xe YCI0BUSAX
NPV NPOAOCIKNTENBHOW MSrKOW OIOAXETHOM MOIMTUKE YPOBEHDb MPOLEHTHbIX CTAaBOK B 3KOHOMMKE
OOSMKEeH ObliTb Bbiwe.

locynapcTBEHHble pacXofbl, B YACTHOCTU MHBECTULMM B Pa3BUTME OTOESbHbBIX 3HAUMMbIX OTPaCieN,
MOrYT pacLUMPSATb NPOU3BOACTBEHHbIA MNOTEHLIMAN SKOHOMUKU U M3MEHSTb €e CTPYKTYpY. OgHako 3To
MPOUNCXOQMT NOCTEMNEHHO, B AONFOCPOYHOM nepuone. B KpaTkoCpouHOM nepuone TakmMe pacxopbl
O3HaYaloT YBENMYEHME CMPOCA, @ 3HAYUT, MOIYT NPUBOAUTL K YCUNEHUIO MHPNALMOHHOMO OaBNEHMUS
M TpeboBaTb Mep AEHEXHO-KPEOUTHOM MOSIUTUKU.

BnmnaTtb Ha LeHbl MOTyT U Mepbl HarIoroBOW MOMUTUKM. Tak, MOBbILLEHNE KOCBEHHbIX HafloroB.,

Kak npaBw/io, BEOET K pa3oBOM NOACTPOMKE LieH U He TpebyeT peakLmm CO CTOPOHbI AEHEXHO-
KpeanTHOM NonUTUKN. OgHaKo, eCiin MHOMALMOHHbIE OXMOAHWS pearvpytoT Ha M3MEeHEHME Haloros,
0151 OrpaHNYeHUst PUCKOB OTKJTOHEHMS MHPNSLUMM OT Lenn MOoryT TpeboBaTbCsl Mepbl OeHEXHO-
KpeouTHOM NONMTUKK. [oBbIEHWE MPSIMbIX HANTIOrOB MOXET MMETb Kak MPOUHGISLMOHHDIN, Tak

M 0e3NHONALMOHHBIN 3PPEeKT. ITO 3aBUCUT OT TOro, OyayT /M BO3HUKATb BTOPUYHbIE 3PdEKTDI,
CBSI3aHHble C BNMSHMEM U3MEHEHWs HaNIoroB Ha NoBeAeHWe HaceneHus 1 brusHeca, a Takxke

C HanpaBNeHVsSIMU PacxoOoBaHUS HaIOroBbIX MOCTYMNIEHUI.

B uenom oTBeTCTBEHHAsA 6lop)KeTHas NOJIMTUKA — OOHO U3 HEO6XOOUMbIX YCIIOBUIM LIEHOBOM
CTabunbHOCTU. Takas MoNNTMKa 06eCcrneYmMBaeTCsl B TOM YMC/IE 3a CUET BIOQKETHOrO NpaBuia.
OCoO6EeHHO 3TO aKkTyanbHO OJ19 3KOHOMUK CTpaH, 6oraTbiX NPUPOLHbIMK pecypcaMun. B Takmx

CTpaHax 6looKeTHOE NPaBMIIO MO3BOSSET OrPaHNYMTL BIMSIHUE ChIPbEBOIO LKA Ha SKOHOMUKY.
OHO MNOBbIWAET CTabUNBbHOCTb COBOKYMHOIO CMPOCa B 9KOHOMMKE M YMEHbLLIAET €ro 3aBMCHUMOCTb

OT BHELIHEe3KOHOMUNYECKOM KOHDBIOHKTYPbI. B pe3ynbrate CHUXaeTCa HeornpenerneHHOCTb B SKOHOMUKe
M pacTeT MaKpO3KOHOMUMYECKasi, B TOM UMCse LeHoBasi, CTabubHOCTb.

MNepBas YacTb OIOOKETHOrO NpaBu/ia — OrpaHUYEHME Pacxo4oB BrooKeTa JOXo4aMU, MONYyYEHHbIMU
Mpv onpeneneHHOM paBHOBECHOM YPOBHE CbIpbeBbIX LIeH. BTopasi yacTb - GpOpMMpOBaHME pe3epBOB.
HakonneHHble B mepuop, BbICOKMX LIEH Ha Cbipbe CpeacTBa MOryT ObiTb HanpaBeHbl Ha MOOAEPXKKY
COBOKYMHOIO Crpoca B NepuoL HU3KMX LIeH U CHMXKEHUS [OXOA0B. DTO MNO3BONSAET CMArUUTb
MPOXOXAEHNE SKOHOMMKOM KPU3UCHOIO Nepuroaa.
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MNpUMeHeHne BIOOXKETHOIO NpaBuiia YMeHbLUAeT KonebaHus peanbHOro adpekTMBHOro

Kypca 13-3a M3MEHEHUSI KOHbIOHKTYPbl CbIPbEBOIO pPbIHKA. OTO CMOCOOBCTBYET MOBbLILEHMIO
KOHKYPEHTOCMOCOOHOCTY OTEUYECTBEHHbIX TOBAapPOB M1 PasBUTUIO MPOM3BOACTBA B HECIPbEBbIX
CekTopax.

BrogxeTHoe NpaBuo — KIOUEBOM 3M1IEMEHT CTabUIbHOCTU FOCYOAPCTBEHHbIX PUHAHCOB, MPU3BAHHDIN
He gonyckaTb 06pa30BaHUs U36bITOYHOMO rOCyAapCTBEHHOMO Aosra. [peackasyemas 6iookeTHas
MNONUTYKA, YCTOMYMBOCTb rOCYAapPCTBEHHbIX PUHAHCOB MOBBILAOT JOBEPUE K MaKPO3IKOHOMNYECKOM
NnonuTKKe B LeroM. Kak crencTBme, CHXKAETCS NpeMUs 38 MaKpO3KOHOMUYECKNA PUCK, KOTOpast
3aKiaablBaeTCA B NpouUeHTHbIe CTaBKMN U CTOUMMOCTb KarnumnTtana. Takke CHMXaTCA U 3adKopumBatoTCA
MHOALMOHHbBIE OXMOAHMUS, YTO OAET LeHTpaslbHOMY 6aHKy BO3MOXHOCTb 3pdEKTMBHEE MPOBOANTD
KOHTPLMKIINYECKYIO OEHEXHO-KPEOUTHYIO MOSUTUKY.

B paMkax 6tomkeTHOro npaewuia bBaHk Poccrm npoBogmT onepaumm rno rnokyrke (mpopaxe)
MHOCTPaHHOWM BasntoTbl Ha BHYTPEHHEM BaltoTHOM pbiHKe. Onepaumy Ha BasllkoTHOM pbIHKE MPOBOASTCH
C l0aHEM C YYETOM YBESIMYEHMS €ro 40NN B TOProBbIX pacyeTax, pocTa 06beMOB onepaLmii C HAM

Ha BasIlOTHOM PbIHKE, a Takke 6/10KMPOBKM BastoTHbIX cveToB BaHka Poccum B gonnapax CLUA u eBpo.
YTO6bI MUHUMM3WPOBATb BIIVSIHWE 3TUX OMNepaLmii Ha OMHaMKKY BastloTHOro Kypca, BaHk Poccum
MokynaeT (MPOAAaET) MHOCTPaHHYIO Ba/tOTy Ha pbiHKE PAaBHOMEPHO B TEUEHME KaXXO0ro TOProBoro AHS
Mecsua. BaHk Poccum npoBogmT Takme onepaumy € Y4eTOM JIMKBUOHOCTM BasIlOTHOIO PbIHKA.

AHanorm4yHo ToMy, kak BaHk Poccum yumnTbiBaeT pelleHns B 06/1acT B1ogKETHOW MOSUTUKM

Mpv peanmsaumy eHEXHO-KPeanTHOM MOMUTUKM (CM. Bpe3Ky 7 «BiomkeTHas nonutmka B 2024-2027
rogax B 6a30BOM CLIEHapUK U ee BIIUSHWE Ha 9KOHOMUKY»), MUHPUH Poccnn 1 MMHIKOHOMPasBUTUS
Poccum Takke yunTbIBaloT Lesb Mo UHGMSLUMU U BAVSIHUE OEHEXHO-KPEANTHOM NOMUTUKA

Ha 3KOHOMMUKY 1 MHONSLMIO NpW MOArOTOBKE NpoekTa deaepasbHOro 6rooxeTa 1 NporHo3a
COLMarbHO-3KOHOMUYECKOIro pPasBUTUS. B3anMHbIN yyeT Mep AeHEXHO-KPEeaUTHOM 1 BIoa)KETHOMN
MOINTUKMN JOCTUIAETCS 3a CYET NOCTOSIHHOIO B3anMoaencTeus baHka Poccumn ¢ MuHemMHoOM Poccumn
1 MUH3KOHOMpPas3BUTUSA Poccun. B yacTHOCTU, NMPOBOASATCS perynsipHble COBMeCTHble coBeLLaHus

0151 B3aMMHOWM CBEpPKM OLLEHOK OCHOBHbIX MaKpPO3KOHOMUYECKUX MokKa3aTesnen, 06cyxaeHus
MPeanocbIIOK U CLEHapMEB MaKpPO3KOHOMMYECKOIro NporHosa. Mpy aToM 6051blioe BHMaHWE
yoensieTcs HernpoTUBOPEUMBOCTY KOMMYHMKALMM MO CMEXHbIM BOMPOCaM, UTO BaXHO OJ151 MOBbILLEHUSs]
[OBepUs K eHEXHO-KpeauTHOW 1 BIOAXETHOM MONNTUKE.

B Le/ToM NprMeHeHWe 6100KETHOIO NpaBuia OOQHOBPEMEHHO C TapreTUpOBaHMEM UHONALMA
obecrneunBaeT CMHepruyeckunii adodekT. B 3TOM criydae nx Bkag B o6ecrnedeHne cTabuibHOCTU
crnpoca v LieH YCUNmMBaeTcs.

Iﬂ,eHe)KHO-er,l:l,l/lTHaFl nosInTMKa n gpyrmue smnobl FOC)/,EI,apCTBeHHOVI MNOJINTUKU

OpraHbl rocyaapCTBEHHOM BlaCTU BHOCSAT CBOW BK/1af, B MoAAepXXaHMe LIeHOBOM CTabUbHOCTH.
MpeXxae Bcero 3To Mepbl MO CHMKEHUIO BITUAHUSA $aKTOPOB UHGASLMK Ha CTOPOHE NpeasioXKeHUs.
K TaknM $pakTopaM OTHOCATCS CO6bITUSA, aBTOHOMHbIE OT OEHEXHO-KPEAUTHOM MOMMTUKN, KOTOpbIe
NMPUBOASAT K HECUCTEMATUYECKUM U3MEHEHUSM MpensioxeHuns. Hanpumep, aTo Heypoxau, nepebou
B MOCTaBKaX TOBapOB, OrPaHNYeHMss Ha BBO3 MPOAYKTOB MATaHWS MO GUTOCAHUTAPHbBIM MPUYMHAM.
Moa Bo3nencTBUEM 3TUX PaKTOPOB MHPIALMS MOXET 3aMeTHO konebaTbcs. Mpy 3TOM UX BIVSHME
6blBaET Kak KpaTKMM, TakK M NpogoikmTenbHbiM. OHM MOrYT Bbi3blBaTb BTOPUYHbIE 2¢ddeKTbl, Takme
KaK POCT MHOMALMOHHBIX OXUOAHUM, U MPUBOOUTD K ASUTENTbHOMY MEPUOLY BbICOKOM MHOIALMM.

L8 HUBENMPOBaHUS HEMATUBHOIO BIIMSIHUSA Ha UHOALMIO GaKTOPOB Ha CTOPOHE MpeasiokeHNs
MPUMEHSIFOTCS Pas/INYHbIE MHCTPYMEHTbI, KOTOPbIE YC/TOBHO OENATCS Ha MOCTOSIHHO AeUCTBYoWwme
MeXaHM3Mbl M CUTYaTVBHbIE Mepbl. B NepByto rpynny BXOOAAT peryMpoBaHue LeH 1 TapidoB Ha ToBapbl
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M YCNyrn MHGPacTPYKTYPHbIX KOMMaHUI; TaMOXEHHO-TapUdHble MEXaHW3Mbl; MPOrpaMMbl MOBbILLEHUS
3PDEKTUBHOCTN SKOHOMUKM U Pa3BUTUS KOHKYPEHLIMW; KOHTPOSb 3a LieHaMU Ha COLManbHO 3HaYMMble
TOBapbl NPY BO3HUKHOBEHWW OMNpeaeneHHbIX ycnosui. Ocoboe 3HaveHue A1s LLIeHOBOW CTabubHOCTH
VMMEET MHAEKCaLUMS PEryNMpyeMbIX LIeH U TapuPOB, yumTbiBatoLWas Lesb No MHOASLMN.

YcTaHoBNeHWE npenesbHbIX LIEeH UM TOProBbiX Haa6aBOK B OTOESbHbIX CEMrMEHTaX pPbiHKa B OCO6bIX
06CTOATENBCTBAX MOXET HEHAAOMO 3aMea/IMTb POCT LieH. OgHako NpsiMoe aaMUHUCTPATUBHOE
BMeLUaTeNbCTBO B YCTAHOB/IEHWE LIEH Ha OJINTENBbHOM FOPU3OHTE MOXET MPUBECTU K CHUXEHUIO
npensioXeHnss TOBapoB, NoanafatoLLmMxX nog, LIEHOBOE perynmMpoBaHue, CBOPaYMBaHMIO MHBECTULIMIA
B 3TM OTPaC/N U YXYALWEHUIO MOTPEBUTENBCKMX HACTPOEHMIA.

Mpy yXyALWEHUN BHELIHNX SKOHOMUYECKUX YCITOBUIA MOTYT NMPUMEHSITECS MHCTPYMEHTbI BTOPOM

rpynnbl — CUTYaTUBHOMO OeNCTBUS. HanpuMep, 3TO MOryT 6biTb Bpe@MEHHble Mepbl 471 MOAAEPXKKM
NMepecTpoOMKN SKOHOMUKU. B TOM umncne - no obneryeHuio BegeHust b1usHeca, BKIoYasi CHUXKEHWE
aOMUHUCTPATUBHOWM Harpysku Ha BU3HEC, YrpoLLeHNEe TaMOXEHHbIX, CEPTUDUKALIMOHHBIX, TPAHCMOPTHbIX
npouenyp, yckopeHue LnbpoBn3aLIMm, MEXaHN3M MapasisieflbHOro UMMopTa U NpOorpamMMmbl JIbFOTHOMO
KpeamMTOBaHWS MPUOPUTETHBIX OTpac/ien.

BaHk Poccumm BHMMaTENbHO cnegnT 3a peann3dyemMbiMn 1 NTlaHpyeMbiIMM MepaMn OpraHoOB
rocyoapCTBEHHOW BlacTU, OOCYXXOAET MX BNUSHME C NMpeacTaBUTensMm bmuasHeca, GrHaHCOBOIoO
coobLecTBa U opraHoB BnacTu. BaHk Poccum Takke oenntcs CBOMMM HapaboTkaMm Mo aHanmay
PbIHKOB TOBapOB W YCNyr U NpegfiaraeT Mepbl Mo peleHuto npobnem. Ha permoHanbHOM ypoBHe
TeppuTopUanbHble yupexaeHus BaHka Poccum perynsipHo B3aMMOAENCTBYIOT C MECTHbBIMM OpraHaMm
BNacTu 1 BU3HeC-coobLEeCTBOM MO 3TUM BornpocaM. baHk Poccum npogomknT oueHnBaTh BMsHUE
NMPMHNMaEeMbIX Mep Ha 9KOHOMUKY, YUUTbIBaATb X NpU CbOpMVIpOBaHVIVI MaKpO3KOHOMMNYECKOIro nporHos3a
W MPUHATUN PELIEHMIA MO OEHEXHO-KPEOUTHOM NOSUTUKE (CM. NpunoxeHne 4 «PasoBble dakTopbl
MHONSALMM HA CTOPOHE NMPeasioXeHUs»).
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BPE3KA 1. YPOBEHb LIEJ1 MO MHDALNN B POCCUN

BaHk Poccum coxpaHsieT uesb nNo MHGRsuum Ha ypoBHe 4% U OLIEHUT LIeN1ecoobpasHOCTb €€ CHMKEHUS
B 6yaywwem

Bbibop dpopMaTa Lenm no MHGMSLMK, BKIoYast ee YpoBEHb, TUM', FOPU3OHT AENCTBUS U LIEHOBOW MHOEKC?, -
dyHOaMeHTanbHbIM BOMPOC B paMKax TapreTUpoBaHus MHOISUMU. B TO e BpeMst ornpeneneHme onTrManbHoro®
OJ18 HAUMOHaIbHOM 3KOHOMMKM LIeNIeBOro OpUEHTUPA Mo UHPNALMM NpeacTaBnsieT cobom BeCbMa CITOXHYHO
3apady. C ogHOM CTOPOHDI, Lienb Mo MHPNSLUMM OOMMKHA OTpaXaTb NpeacTaBneHus obwecTsa O LLeHOBOM
CTabWIbHOCTU 1 CO3[aBaTb YC/IOBUS AN YKPErnneHus OOBEPUS K AEHEXHO-KpeauTHoW nonntuke. C opyrom
CTOPOHbI, OHa A0/HKHa 6blTb O6BEKTUBHO OOCTVXKMMA OJ1S1 LIEHTPanbHOro 6aHka 1 yumTbiBaTb OCOBEHHOCTU
YCNOBUM NpOBEeaeHUs] AEHEXHO-KPEeOUTHOW MONMNTUKM B SKOHOMUKE.

Mpr 3TOM YCMELWHOCTb TapreTUpoBaHNS UHGNSLIMU OAHOBPEMEHHO 3aBUCUT M OT TOMO, HACKObKO
LleHTpasbHbIM 6aHK nocrenoBaTeneH B JOCTUXEHUM BbIGpaHHOM Lienn. YacTasi KOppeKkTUpoBKa Lenv
Mo UHONSLUMM UMK YacTble IMB0 NMPOAOIIXKUTESNbHbIE MEPUOLbI OTKITOHEHWUS MHONSLMM OT Len MOryT
YCUNMBaTb HEONMPEeAENEeHHOCTb SKOHOMUYECKUX YCITOBUIA A1 HaceneHusl, MpeanpusTuii, y4aCcTHUKOB
$MHaAHCOBOIrO pbIHKa U, KaK CeacTBMe, CHUXaTb JOBEPUE K AEHEXHO-KPEeAUTHOM NonuTuke. MNoatomy
Ha MpaKTUKe LieHTpanbHble 6aHKK, Kak MpaBuio, BECbMa OBCTOSITENbHO MOAXOOSAT K BblbOpy LIeeBOro
OpUeHTMpa Mo MHOAALUMKM U ero popmaTa.

Mepexons B 2015 rogy K pexuMy TapreTupoBaHus MHbNAUmMmM, BaHk Poccun onpenenvn Lenbto AeHEXHO-
KpeauTHOWM MONMUTUKM CHMXKEHUE MHONALUMKM 0O 4% B CpeoHeCcpO4YHOM NepcrnekTuBe U ee aanbHenwee
NoAAepXaHve B6IM3KM 3TOro YpPOBHS. Takon LieneBor opneHTup baHk Poccum BbiGpan ¢ y4eToMm
CYLLECTBOBABLUMX Ha TOT MOMEHT OCOBEHHOCTEN LIEHOOOPa30BaHUsS U CTPYKTYPbl POCCUMNCKOM SKOHOMUKN,

a Takke OBLMPHOro orbiTa TapreTUPOBaHUS UHPNAUMM B MUpe. Tak, 3HaueHne 4% COOTBETCTBOBASIO
MeOMaHHOMY YPOBHIO LIENW MO MHPNSLMM CPeam CTpaH ¢ GopMuUpyrowmMmcs pbiHkamm (CPP), Ho npy aToM
6bl/10 HECKOJIbKO BbILLE, YEM B CTpaHax c 6onee cTabunbHOM 1 NpeackasyeMo MakpO3KOHOMUYECKOW Cpedow,
yCMELLHbIM MHOMOSIETHUM OMbITOM NOJAEPXaHWUS LIEHOBOW CTabUNbHOCTU U BbICOKMM LOBEPUEM K MOHETapHbIM
BNACTAM, HU3KMMU MHOMALMOHHBIMU OXMOAHUAMW. B Takux cTpaHax Lenm rno MHGAsSUMmM, Kak npasuno,
yCTaHaBNMBaloTCS B Ayana3oHe oT 1 go 3%.

BaHk Poccun oLieHrBan, YTo MOCTOSIHHOE NoaaepXaHue UHOGNALUMM B Poccum Ha ypoBHE HUxke 4% MOXeT
6bITb 3aTPYOHUTENBHO 13-3a BbICOKMX W HE3ASKOPEHHbIX UHPMIALMOHHbBIX OXWAAHUM WNPOKOro Kpyra
9KOHOMUYECKMX areHTOB Ha GpOHE OrMbITa BbICOKOM W BONMATUIbHOM MHONALMM NpeabloyLlimx AeCATUNETUN;
HEeOOCTaTOYHOM Pa3BUTOCTU PbIHOYHBIX MEXAHM3MOB U HEBBICOKOW OTPAac/IEBOV AMBEPCUDUKALIMM POCCUINCKOM
9KOHOMUKN. KpoMe Toro, 3HaueHue 4% 6bi1o B LerioM 6/IM3K0 K YPOBHIO MHGNALMM B OCHOBHbBIX CTPaHax —
TOProBbIX MapTHepax Poccun. Takxe BaHk Poccum UCxoaumn U3 Toro, YTo UHONSaumMs B6nmnsn 4% 6ynet
MUHUMU3MPOBATb PUCKU BO3HUKHOBEHWS AeDAALIMOHHDBIX TEHAEHLMIA Ha OTAESbHbIX TOBAPHBIX PbIHKAX.

Ncecnepoeanus®, npoBefeHHble B 2021-2023 rogax B pamMmkax O63o0pa AeHEXHO-KPeaUTHOM NONUTUKM,
rnokasanu, Yto Bbibop BaHkoM Poccun 4% B kauecTBe ypOBHS Lie/ Mo MHGISLMM Ha HaYalibHOM aTane
TapreTmpoBaHust HONALMM 6bin B LIeNOM onpaBaaH. B To xe BpeMs k koHLy 2021 roga B pOCCUNCKOM
3KOHOMMUKE CITOXMIINCb NPEANOCHIIKA A1 CHUKEHUS YPOBHSI LIeNu Mo MHGnsumm B 6yayuweM. B nonbsy atoro
CBUOETENbCTBYIOT CrleayoWwme apryMeHThbl.

1. 3anpouwealme rogbl TapreTMpoBaHna HGIAUMKM BaHk Poccum caenan 3HauuTesbHbIM War Briepes

B YKpen/ieHUM foBepusi K MPOBOAUMON AeHEXHO-KPeauTHOM nonutuke. NMHONALUMOHHbIE OXMOaHMA
NpodeccnoHabHbIX YY4aCTHUKOB pbiHKa 3asKOpeHbl Ha Lienu no nHensaumm ¢ 2017 roga. B ceoto ouepenp
HEe3asaKOPEHHOCTb MHMMISLIMOHHBIX OXMOAHUM HaceneHMsa 1 61UsHeca He ABNSETCA NPenaTCTBUEM

L1 TapreTupoBaHus 6o5ee HU3KNX YPOBHEN MHGIALMM B SKOHOMUKE, MOCKO/bKY AaXe B CTpaHax C YCreLHbIM
M MPOAOIKUTENbHBIM OMbITOM MNoAAePXKaHUSA LIEHOBOW CTabUIbHOCTU MHOAALMOHHbIE OXWMOAHWS pearnbHOro

T dopMa NpefcTaBneHus Lenm rno MHGNSLMKM - B BUAE TOYKU, TOYKM C AMaNa3oHOM AOMYCTUMbIX OTKIIOHEHUIM WK LIeNEBOro AMarna3oHa.
2 Peyb MOET O NokasaTerne, KOTOPbIV LeHTPasibHbIV 6aHK MCMoMb3yeT 4718 TapreTMpoBaHNS UHGNSALMM (LEeNeBOM UHOEKCE).

3 B TEOPUIN ONTUMasIbHbIM MOXHO CYNTaTb Takom cbopMa'r uenn no V|H¢J'I9|LLI/1I/I, KOTOprEI Nno3BONAET ,D,eHe)KHO»er,D,I/ITHOI;I nonntunke
MNHUMN3NPOBAaTb NMOTEPU 06LLECTBEHHOrO 6/1aroCOCTOSHNSA OT KONEbaHWIA LieH B YCNoBuax LIMKIIMYECKOM npupoapl 3KOHOMUKN.

4 MelepsikoB A., CyxoMMHOB A., [MasoBa A. @opmaT Lenn no HeauUmmn. bBaHk Poccumn. Obobiatolast aHanmTuyeckas 3anmcka. 2023 rog.
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CeKTOpa 3KOHOMWKU CKITOHHbI B 3HAUMTENbHOW Mepe 6biTb afanTUBHBIMU W CliefoBaTb 3a GakTUYECKOM
OVHaMUKOM UHPNSLMN.

2. O HanM4yMm NPOCTPaHCTBA AJIS CHUXKEHUS YPOBHS LIESIY MO MHPNSALUMM CBUAETENbCTBYIOT MOAENbHbIE OLIEHKU
DJ1S1 POCCUMCKOMN SKOHOMMUKM Ha AaHHbIX 3a nepuof 2015-2021rogos. 3TO KacaeTcs Kak OLEeHOK Ha OCHOBe
OTKanMOpPOBaHHOM A1 9KOHOMUKM Poccum HoBOKeMHCMaHckon DSGE-Monenm®, Tak Y SKOHOMETPUYECKMX
OLIEHOK Ha OCHOBE MeX[yHapOAHbIX COMOCTaBNEHNINC.

3. CornacHo AaHHbIM ONpocoB’, UHPNALMS Ha YPOBHE 4% U1 HUXKE COOTBETCTBYET OLLYLIEHUIO KKOMPOPTHOIrO»®E
YPOBHS MHGNSALMU B BOCMPUSITUM NOAABNSAoOWEro 60/blWMHCTBA POCCUMCKUX MpaXaaH 1 NpeanpuUsTUnA.

4. Bbornee HU3KM YPOBEHb LIENM Mo UHPNSAUUK He ByaeT yCunmBaTb pUCKU Aedsaumm B pPOCCUMCKOMN
9KOHOMMUKE. CHUXEHWE MHOIALMN 3a rofbl TapreTUpoBaHUS MHONSLIMKM COMPOBOXAANIOCh U CHUXKEHMEM ee
ONCTepCUM, YMEHbLLEHMEM pa3Maxa KorebaHUM OTHOCUTENbHBIX LieH. HO MpocTpaHCTBO A/1s AasibHENLWeEro
YMEHbLUEHUS U3OEPXKEK OT LIEHOBbIX KONE6aHWM B POCCUINCKOM SKOHOMUMKE OCTaETCS.

5. TMpo6neMa addpeKTUBHOM HUXKHEN rpaHuLbl KitoveBol cTtaBku (ELB), kak n HyneBow rpaHuubl (ZLB),

B COBPEMEHHbIX YCIIOBUSIX HE NPpeAcTaBseTC 3HaUMMOM OJ1s1 POCCUINCKOM SKOHOMUKM B KOHTEKCTe Bblibopa
YPOBHS Liefi1 No MHONAUMU. STO O3HAYaET, UTo B POCCUN MarioBEPOSTHO McUepraHmMe NpoCcTpaHCTBa

0719 peakLMM KTIoYEBOW CTaBKM Ha Ae3UHONSLMOHHbBIE WOKN B CryYae TapreTUpoBaHMs 6onee HU3KOM Lienn.

6. [Mo Habopy CTPYKTYPHbIX OCO6EHHOCTEN SKOHOMUKU U CTeNeHU ee amMBepcubuULmpoBaHHOCTU Poccus
He CUJIbHO OT/IMYAETCS OT CTPaH C 601ee HU3KUMM YPOBHSIMU LieJIeld, B TOM UnCrie Cpeay pasBUBaloOLMXCS
3KOHOMMUK.

7. Bonee HM3KWI ypoBEHbD Lienu no uHensummn B Poccum B 60nblue cTeneHn COoTBETCTBOBA 6bl ypPOBHIO
Lenemn no MHGNAUMM B CTpaHax — TOProBbiX NapTHepax Poccun paxe ¢ y4eToM TOro, YTo Cpeam HUX pacteT
[ONS CTpaH C pa3BMBaloOLLENCH SKOHOMUKOW. [paKT1Ka NOCNeOHMX NIET TakxKe MOKa3blBaET, YTO KpyrnHewnwme
pasBuMBaloLMECs SKOHOMUKM MPOJOIMKAIOT MOCTYMNaTeNTlbHOE CHDKEHME LieNeBbIX OPUEHTUPOB MO UHOIALMN
MO Mepe HaKOMJIEHUS OMbITa TapreTUpPOBaHNSA MHPAALIMN.

Bornee HN3KUI YpoBeHb Lienv Mo MHONSLMK MPY ero CTabuiibHOM AOCTUXKEHUM 6yOeT cnocob6CcTBOBaTb
dOpPMUPOBaHNIO MHDASILIMOHHBIX OXMOAHNNA SKOHOMUYECKMX areHTOB Ha 6oee HU3KOM YpOBHE. STO O3HaYaeT,
UTO MPOLIEHTHbIE CTaBKWM B SKOHOMUKE, MPEXAE BCEro JONMOCPOYHble, ByayT Takke HaxXOAUTbCS Ha 6onee
HW3KOM YPOBHE, YeM NMpu HONSUMM B6IU3U 4%. To eCTb YCNOBUS 1S PaCLUMPEHUS MHBECTULMOHHOM
aKTWUBHOCTW CTaHyT 6oree 6raronpusTHbIMU. Hapsioy ¢ 3TuM 6onee H13kas MHONSUMS npegnoraraeT

M MeHblUWMe KonebaHUsa OTHOCUTENbHbIX LIEH B 9KOHOMMKE. OQHOPOAHOCTb MHONSLMM B pa3pese KOMMOHEHTOB
MOTPEBUTENBCKOWM KOP3UHbI BO3pacTeT. TO ByaeT AOMNO/HUTENBHO CMOCOBCTBOBAaTL 3asKOPUBAHMIO
MHONSLMOHHbBIX OXMOAHWM Ha Bonee HU3KOM YpoBHe. KpoMe TOro, CHU3UTCS! BONATUIbHOCTb BbIMyCKa

M ynyywmnTcsa abdekTUBHOCTb pacrpeneneHms GpakTopoB NPON3BOACTBA B 9KOHOMMKE. HakoHeL, CHUXEHWe
YPOBHS Lienn Mo MHGNSLUMKM B POCCUM CONU3UT €ro ¢ YPOBHSAMU LieNn Mo MHOMSLMK B CTPaHaxX — TOProBbIX
napTHepax. [Npn NpoYKMX paBHbIX YCIOBUSIX MEHbLUAsi pasHuLa B MHOMSLMM B Poccum 1 B CTpaHax — TOProBbIxX
rnapTHepax 6ygoeT crnocobCcTBOBaTb 6051ee CTabuUbHOM OMHaMKMKe Kypca pyons.

YcTaHOBMNEHMe 6oee HU3KOMro YPOBHS LieSIn Mo MHOMSALUMK B SKOHOMMKE (MpY GOpMUPOBaHMM NMPenmnochiiok
L/ 3TOr0) He O3HaYaeT KOMMPOMMCCA /19 AEHEXHO-KPEeOUTHOM MONTUTUKN MEXAY BbIMYCKOM U MHGAALMEN

B AONITOCPOYHOM NMepcrnekTUBe. ATO CBA3AHO C TEM, UTO B YC/IOBUAX MOSTHOM MBKOCTU LiEH, UMELOLLEN

MEeCTO B LO/ITOCPOYHOM MepUOAe, AEHEXHO-KPEAMUTHas NMoMTUKA He BIVSIET Ha MOTEHUMasIbHble TeMMbI
9KOHOMMYECKOrO pOCTa. B 4ONMrOCpPOYHOM NepcrneKkTUBE TEMIbl POCTa SKOHOMUKM OMNpedensaioTcs M3MEeHEeHNEM
TPyda v KanuTtana B 9KOHOMUKE U X MPOU3BOAUTENBHOCTU. B TO e BpeMsi M3nepXku 151 SKOHOMUKM
MoTeHLMaIbHO MOTYT BO3HWKATb Ha aTane rnepexona K 6o5iee HU3KOM Liesik, TO eCTb B KPaTKOCPOYHOM

S [MasoBa A. OnTUManbHbIV YPOBEHb Lienu Mo MHnsaumm, ZLB 1 paBHOBeCHas peanbHas MpoLEeHTHas cTaBka. baHk Poccun.
WcecnepoBaTtenbckun goknag,. 2023 rof.

® MelepsikoB A., CyxoMMHOB A., Konocos A. DakTopbl BbIOOpa YPOBHS LIEV MO MHGASALMU: Teopus M NpakTyika B Mype. BaHk Poccuu.
WcecnepoBatenbckui goknag,. 2023 rof.

7 Onpocbl HaceneHus, nposogmMble OO0 «MHPOM» (MapT 1 okTsabpb 2022 ropa, deBpanb 2023 roaa); MOHUTOPVIHE MPeanpUsTIn,
npoBoaMMbI BaHkoM Poccum (deBparb 1 okTsbpb 2022 roga).

5 <<KOM¢ODTHbIIZ>> YPOBEHb MH¢J'IF|LLI/II/I O3HaYaEeT, YTo KonebaHVs LieH B 3KOHOMKIKE MepecTatoT OKa3blBaTb 3HaYMMOe BIINAHNE
Ha SKOHOMUM4YecKme pelleHa OoOMallHnX XO3SUCTB U I'Ipe,D,I'IpI/IQTVII;I (KaK AOTTOCPOYHbIe, TaK U TeKyLLLI/Ie)A
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nepvone. MUHUMU3NPOBATb MU MOSTHOCTBIO UCKITFOUMTD TakMe U3AEPXKU MOXET 3abriaroBpeMeHHoe
O6bsIBNIEHME O CHUXKEHWNM YPOBHS LIENN (3@ HECKOJTBKO NIET A0 GaKTUYECKOro CHMXEHMUS), KOTOPOe 06ecrneumT
MOCTENEHHYIO MOACTPONKY MHOMSALMOHHBIX OXKUAAHUN SKOHOMUYECKMX areHTOB; NMOC/Ien0oBaTENIbHOCTb
CaMOW AEHEXHO-KPEOUTHOM MONIUTUKU B CTABUNN3aLMN MHOMSLMN Ha LIENN U BbiCOKasi MHPOPMaLMOHHas
OTKPbITOCTb; TECHas KOOPAMHALIMA AeNCTBUIM NPaBUTENbCTBA U LIEHTPasibHOro 6aHKa Ha 3Tare nepexona,
BKJTIOYAs YYET LIENIEBOrO OPUEHTUPA MO MHGNALMM NMPpY GOPMUPOBAHNN NAPaMETPOB GHOOXKETHOM MOSIUTUKM,
MOOXOOOB K MHOEKCALMWN PerynmpyembiX LIeH U TapndoB.

Ha TekywemM aTtane BaHk Poccuu npuHsn pelueHne coxpaHuTb Liesb Mo MHGNSAUMM Ha ypoBHe 4%. [Nocne
3aMepieHuss UHONALUMK 1 ee cTabunmsaumm B6m3n 4% baHk Poccum oueHUT LienecoobpasHOCTb CHUXKEHUS
YPOBHS Lienn no MHGsumMn. MNMpr 3TOM CHVKEHWE YPOBHS Lie/ I BO3MOXHO He paHee 2028 roga. B cnyyae
MPUHATUS TAaKOrO peLLEHUSI OHO ByAEeT O6bSIBNIEHO 3a HECKO/bKO NIET A0 NPearnoniaraeéMoro M3MeHeHMs.

3TO NO3BOMUT MUHUMU3MPOBAaTb U3AEPXKKM Nepexona 3KOHOMMKM K HOBOMY YPOBHIO Lienn. BaHk Poccunm
TaKxXe NMPOAOC/HKUT OBCY>XAEHME 3TOrO BONpoca ¢ GU3HECOM, aHaNIUTUYECKMM 1 SKCMEPTHBIM COOBLLECTBOM,
06LEeCTBEHHbIMU OpraHn3auusaMm, NpaeuTenbcTBoM Poccuiickomn depepauym n GepepanbHbiM CobpaHmeM
Poccuinckon depepaumm.
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BPE3KA 2. MPEMMYLLECTBA MNJTABAIOLLEIO KYPCA

MnaBatowmi KypC py6n9| 3almuaeT SKOHOMUKY OT BHELWHUX LLOKOB 1 NO3BOJIAET NpOBOAUTDb
HEe3aBUCUMYIO OeHEXHO-KPpeaAUTHYIO NOJIUTUKY. MnaBatowmii BantoTHbIN KypC saBnsieTca Ba>XHOM
COCTaBNAoLEN peXxnuMma TapreTtmpoBaHunsa MHd)J'IFlLI,MM

BaHk Poccum nepelen K pexmnMy niaBarowero BastoTHOro Kypca pyons B Hosiope 2014 roga. 31o
Obl/1 HEOTbEM/IEMBIN AMIEMEHT Nepexofa K TapreTmpoBaHuio Hdnsumm ¢ 2015 roga. B yemM oCcHOBHble
rnpevMyLLecTBa 3TOro pexmma?

Bo-nepBbiX, NiaBaloLWmii KYpC UrpaeT posib BCTPOEHHOIO CTabunmaaTopa 3KOHOMUKU. B oTrinume

OT YMpPaB/ISIEMOro Kypca, OH MO3BOJIAET 3KOHOMMKE JTyylle abCcopbMpOBaTb BHELHWME LUOKK, TO eCTb

MpY U3MEHEHMM BHELLHMX YCIIOBUIM MacLiTab neperpesa Un criaga 3KOHOMUYECKOM akKTUBHOCTM 6yOeT MeHbLue
VMMEHHO MpW M/1aBatoLLEM Kypce.

OnbIT Poccumn a1o noaTeepxaaeT. CHuxeHue BBl B 2015 rogy (B yCnoBUsX NageHUs MUPOBbIX LIeH Ha HedTb

¥ BBeOeHus caHkumin), B 2020 roay (B KpU3MC, Bbi3BaHHbIM NaHaemmenn COVID-19 B Mupe), a Takke B 2022 rony
(13-3a BBEOEHMS HOBbIX MAacLUTabHbIX CaHKLMIN) Obl10 MeHbLUE, YeM B Nepuom, rnobasibHOro pruHaHCOBOro
Kpuamca 2008-2009 ronos, Npu CONOCTaBMMOM UMK Aaxe 60/bleM MaclTabe BHELWHUX BO3OENCTBUN,

HO MpPU MHOM pexuMe OOMEHHOro Kypca.

Kak paboTaeT BCTPOEHHbI cTabunmnaatop? Korga HaumoHanbHas BastoTa CnabeerT, LieHbl Ha SKCnopT

C TOUKM 3pEHUST 3apyOeXHbIX MOKyraTenen' CHMXKaTCs. STO OenaeT OTeYeCTBEHHbIE TOBapbl 1 YCITyr
6ornee KOHKYPEHTOCMOCOOHbIMU Ha MEXAYHAPOAHOM PbIHKE, UTO KOMMEHCUPYET HEraTUBHOE N3MEHEHWE

CO CTOPOHbI BHELIHUX YCITOBUIA. [1py 3TOM C TOUKM 3PEHUS BHYTPEHHErO CMpOCa, Kak MoTPebUTenbCcKoro,
TaK N MHBECTULIMOHHOIO, MPU OCNabneHUN HaLMOHaNbHOM BantoTbl UMMOPT CTaHOBUTCS AOPOXE,

UTO MOAAEPXKMBAET KOHKYPEHTOCMOCOBHOCTb OTEUECTBEHHOW NPOAYKLMM Ha BHYTPEHHEM PbIHKE

M CTUMYNMPYET MMMOpTO3aMeLLeHne. B cBoto ouvepenp yKpenieHne HaLMOHaIbHOW BaslkoTbl Takxe
KOHTPLUMKITMYECKN BNNSIET HA SKOHOMWUKY, OFpaHuUYMBasl PUCKM ee neperpesa. 3TO NPOUCXOAUT B TOM Yucse
yepes MoBbIlEHNE AOCTYMHOCTU MMIMOPTHBIX TOBAPOB W YCYr /1 OTEYECTBEHHbIX MoKyrnaTenen. Takum
06pa3oM, CBO6OAHOE KypCOObpa3oBaHMe obecrneynBaeT JOCTaTOUHYIO MMOKOCTb OTHOCUTENbHDBIX LIEH,
MO3BOSIAS YY4aCTHUKAM 3KOHOMUKM BbICTPEE N C MEHBLUVMMWN M3OEPXKaMU pearvpoBaTh Ha U3MEHEHWE BHELLIHWX
YCNOBUM.

Bo-BTOpbIX, MiaBatowWwmii Kypc nossosnsieT baHKky Poccum NpoBoauTb CaMOCTOSITENbHYIO AEHEXHO-KPEAUTHYIO
NONUTUKY, HaNpaBJIEHHYIO Ha pelleHne BHYTPeHHMX 3afay, B NMepBYyIo ovepenpb Ha yaepXkaHue nHonsaumm s6nmsm
Lienn, He3aBUCMMO OT MOSTIUTUKU APYTrUX CTPaH U BHELUHE3KOHOMMUYECKOW CUTYaLIUN.

Tak, B pexume peryimpyemMoro Kypca BasitoTbl MPOLEHTHbIe CTaBKM B 9KOHOMUKE BCieacTeme apbutpaxa
BbIHY>AeHbl C/lefloBaTb 3a Mo6asibHbIMU MPOLIEHTHbIMU CTaBKaMU. EC/M e LieHTpasibHbI 6aHK

He TapreTUpyeT KypC BastoTbl, OH MOXET KOPPEKTUPOBaTb AeHEXHO-KPEAMTHbIE YC/TOBUS B 9KOHOMUKE,
yCTaHaB/MBas MPOLEHTHbIE CTaBKM HE3ABMCMMO Ha TOM YPOBHE, KOTOPbI Heo6XxoamMM O/1a o6ecrnevyeHms
HW3KOM 1 CTabUNbHOM MHGNALMN. B CBOIO ouepedb MHONALUMOHHOE AaBreHne, BO3HMKALOLWEE B CllyYae
KYPCOBbIX U3MeHeHUI yepes adpdeKT X NnepeHoca B MoTpebuTenbCKMe LieHbI, LeHTpasbHbI 6aHK yYUTbIBaeT
MpW NPOBeAEHNN AeHEXHO-KPEAUTHON NONMUTUKM.

B-TpeTbux, rnbkoe Kypcoobpa3oBaHUe NO3BONSET YpaBHOBECUTb MHTEPECHI pa3/IYHbIX YYaCTHUKOB
3KOHOMMUYECKO AesiTENIbHOCTU, CNOCO6CTBYS AMBEPCUbUKALIMM SKOHOMUKM U POCTY ee YCTOMUNBOCTW.
3TO 0COBEHHO BaXHO B MEPUOLbl CTPYKTYPHBIX SKOHOMUYECKMX MPeobpasoBaHui U NOBbILEHHON
HeornpeneneHHOCTH.

T BenunuuHa addekTa 3aBUCUT OT BatoTbl BHELUIHETOProOBOrO KOHTPakTa. [OCKOMbKY B COBPEMEHHbIX YCITOBUSIX
pacnpocTpaHeHa NpakTyka YCTaHOBAEHS LieH B OCHOBHbIX Pe3ePBHbIX Ba/lkoTax MUpa, AVHaMKKa Kypca HaLMOHanbHOWM
BatoTbl OKa3bIBaET HECKONbKO MEHbLUMI KOHTPLIMKITMYECKMM 3PPEKT O/ SKOHOMUKIM B KPATKOCPOYHOM Meproge. 3To
CBSI3aHO C TEM, UTO KypCOBble KOebaHVs He MPYBOAAT HaMPSMYIO K U3MEHEHMIO LIieH Ha SKCMOPTUPYEMYIO MPOAYKLIIO
C TOYUKU 3PEHMS MHOCTPaHHbBIX KOHTPareHTOB-MOKYyMaTenen, a 3HauuT, MPY MPOYMX PaBHbIX YCITOBUSIX HE BEOYT
K U3MEHEHMIO Crpoca Ha Hee. TeM He MeHee B Lie/TOM A1 9KCMOPTEPOB-MPOAABLIOB M3MEHeHWe Kypca BarntoTbl BNVSET
Ha 06beM BasTFOTHOW BbIPYUYKM, BbIPaXXEHHOW B HALWIOHAIbHOW BastoTe, YTO B/IUSIET Ha O6beM NoTpebnTenbcKoro
1 MHBECTULIMOHHOMO CMpOCca B 3KOHOMUKE C WX CTOPOHDI.
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PerynMpoBaHm/e BasiloTHOrO Kypca MCKaXaeT PbIHOYHbIE MPUHLMMbI LLeHOO6pa30BaHMs MO aHanormm

C aAMUHUCTPUPOBAHNEM BHYTPEHHUX LieH. Kypc [O/MKeH OTpaXaTb COCTOSIHME MIiaTeXHOro 6asiaHca CTpaHbl,
rnoacTpanBasiCh Nof, O6beKTUBHbIE M3MEHEHWSI BO BHELIHEN TOProBrie U GMHaHCOBbIX MoTokax. KpaTko-

M [ONrOCPOYHOE paBHOBECKE Ha BasIlOTHOM PbIHKE MOXET 6biTb 3bGEKTUBHO AOCTUIHYTO TOSIBKO Ha OCHOBE
MOCTOSIHHOIrO PbIHOUYHOMO B3aMMOLAEMCTBUS MHOXECTBa Pa3HOO6PasHbIX YYaCTHUKOB. A €Crin LieHTpasibHbIM
6aHK CTPEMUTCS MOAOEPXMBaTb OMpeaesieHHbIN YPOBEHb Kypca HaLMOHaIbHOM BaslioTbl, OH BbIHYX/OEH UCKaTb
3TO paBHOBECUE MCKYCCTBEHHO.

Kpome Toro, ctpemneHue YAEPXMBaTb HOMMHaJIbHbIN KypC Ha onpeneneHHOM ypoBHE MOXeT

He COOTBETCTBOBaTb AMHaMUKE peaslbHOIo Kypca BasltoTbl, Kak npaBunio, OTpa>Ka|ou.|,e171 MN3MeHeHNA B CTPYKType
3KOHOMUKIZ, MNopoep)xaHne HOMUMHaNbHOro Kypca HEM3MEHHbIM MOXET CO3aBaTb 6ﬂar0ﬂpMﬂTHble ycnosusa
aona oTaesibHbIX OTpacneﬁ SKOHOMUKH, HO NNLLb BPEMEHHO U 3a CYET OPYrmx ee CEKTOpPOB.

OnbIT KpU3KncoB - kak B Poccum B 1998 1 2008 rogax, Tak 1 B ApYrnx cTpaHax - MOATBEPXAAET, UTO NpuBs3Ka
HaLMOHaIbHOW BantoTbl K MIHOCTPAHHOW B YC/IOBUSIX COBPEMEHHOW MUPOBOWM SKOHOMUKM HeaddeKTHBHA.

B KpaTKOCPO4YHOW NMepcrekT1Be oHa BeoeT K GOPMMPOBAHMIO M HapaLMBaHMIO OMCOariaHCOB B 9KOHOMUKE,

a B AOITOCPOYHON HEBO3MOXHA: MPU Ha/IMYMKM MOLLHbBIX HEraTUBHbIX BHELWHMX GaKkTOPOB MOMbITKa yaepXaTb
HaLMOHasIbHYIO BasloTy OT OCNabneHus NCTOLAET BasloTHble pe3epBbl CTPaHbl, MOC/E Yero HeM36exXHO
MPOUCXOAUT pe3kKasi AeBasbBaLys.

BmecTe ¢ TeM B cTpaHax - akcnopTepax NpUPOAHbIX PECYPCOB HEKOTOPbIE MePbI MO CHMXKEHMIO KypCOBOW
BOMaTWIbHOCTW, CBA3AHHOM C KOMebaHUSMU LIieH Ha MMPOBbIX CbIPbeBbIX PbIHKaX, MOrYT 6biTb MO3UTUBHbI
0715 SKOHOMUKU. DT CTpaHbl, B TOM Yncne Poccus, 418 NOBbILEHWS MaKpPO3KOHOMNYECKOW YCTOMUYMBOCTHU
CTPEMSITCS OrPaHNYUTb BIIUSIHWE BHELIHErO CbIPbEBOrO LWK/Ia Ha BHYTPEHHUIA OEMOBON LMKIT U UCTIONb3YHOT
0151 9TOro Pas/IyHble MHCTPYMEHTbI, TakMe Kak, Hanpumep, 61ookeTHOe NpaBuio. B HEKOTOPbIX Criy4asix
MexXaHW3M BIOMKETHOIro NpaBuia Takke CrMOCOOBCTBYET CHVKEHWIO KYPCOBOW BOMTATUIIBHOCTU, CBS3aHHOM

C konebaHnsaMK LeH Ha HedTb. B Poccumn 6ropxeTHOe npaBmno 6bin1o Bnepsble npenctasneHo B 2004 rogy
¥ B nocneayoLwye rogbl NoCTeNneHHO MoOANPULIMPOBaNoCh.

2 Tak, HanpuMep, B Pa3BMBAIOLLENCS SKOHOMUKE YBE/TMYEHME peasribHOro Kypca MOXET MPOVCXOOUTb BCIeACTBME pOoCcTa
MPOW3BOOMTENBHOCTU TPyAa B TOPryeMblX CeKTOpax, MPUBOAA K POCTY OTHOCUTESbHbIX LIeH Ha HETOpPryeMmble TOBapbl
(3ddekT Banacchbl - CaMyanbcoHa). XOTst USMEHEHWE OTHOCUTESbHbBIX LIeH MOXET HOCUTb W LIMKITMYECKUIM XapakTep, 3TO
NNLWb YCAOXHSAET O/15 LIEeHTPaibHOro baHka 3agadvy Mo ornpeneeHmMio paBHOBECHOIO Kypca BastoTbl.
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BPE3KA 3. COBEPWWEHCTBOBAHWE MOOEJIbHOIO AIMNMAPATA

NcTopus pasBuUTmS MPOrHO3HbIX Mogenen baHka Poccum 1 nocnegHve o6HOBNEHUs: 610K PbIHKa
TPpyOoa 1 pernoHasibHblie Moaes it

MopenbHbiIi annapat BaHka Poccun COCTOUT 13 LWMPOKOrO Kpyra Moaesner pasHbiX KITacCoOB M HarpaBieHHOCTH.
OH BKJOYAET Kak MOAenv A KpaTKOCPOYHOIro MPOrHO3MPOBaHMS, MO3BONSIIOLLME aHaIM3MPOBAaTb TEKYLLME
TeHoeHun 1 GopMUPOBaTh NPEeACcTaBneHVe O Hanbonee BePOSTHOM U3MEHEHUN MaKPO3KOHOMUYECKMX
MepeMeHHbIX B MePCrnekTUBe OOQHOMO-ABYX KBapTasioB, Tak M MOAENM A1 CPeOHECPOYHOro NPOrHO3MPOBaHMS,
CMOCOBHbIE PAaCCYUTBIBATL M3MEHEHWE MaKPO3IKOHOMUYECKMX MOKa3aTenen Ha ropn3oHTe 3-4 NeT Npu pasinyHbIX
CLIeHapHbIX YCNOBUSIX U BapyaumsiX OTOEMbHbIX MapaMeTpoB. MeToabl Mofenern 3aBUCAT OT pellaeMon 3agayu,
npegMeTHOW 0bnacTu, XxapakTepa UCMONb3yeMblX OaHHbIX .

OpnHa 13 OCHOBHbIX MOAENeN, NpUMeHsieMbix B BaHke Poccun onisi aHanmsa pocCUmMCKom SKOHOMUKM, —
KBapTanbHas nporHo3Has mogenb (KIMM). Mogenb 6bina pa3paboTtaHa B 2007 rogy B paMkax

HaCTPOWMKM CUCTEMbI MaKPO3KOHOMUYECKOIO MPOrHO3MPOBaHUS U B HACTOSILLIMIA MOMEHT MPUMEHSIETCS

011 CpegHEeCpPOYHOro NPOrHO3MPOBaHUS U MOArOTOBKM PEKOMEHOALMIN MO AEHEXHO-KPEAUTHOWN MONNTUKE,
a TaKXke CLieHapHOro aHanmsa 1 pa3paboTky CTPeCC-TECTOB.

MopenbHbI MHCTPYMeHTapui BaHka Poccumn coBepLUeHCTBYETCS B COOTBETCTBUM C MOCIEAHUMU
aKageMUYECKMMN U MPaKTUYECKMMU pa3paboTKaMm POCCUMCKMX U 3apyOeXHbIX 3KCMepToB B 061acTm
MaKpO3KOHOMUKM 1 KONMMYECTBEHHbIX MeToaoB. B 2012-2013 rogax B 6a3oByto Moaernb 6blna gobasneHa
pa3burBka MHONSLMN Ha NPOOOBOSIbCTBEHHbIE, HEMPOOOBOIbCTBEHHbBIE TOBaPbI U YC/TYrH, 32 UCKITIOYEHNEM
XKUMULLHO-KOMMYHarbHbIX yenyr (OKKY). [ns kaxagow kateropvm nHOnsumm cneupduumpoBanach oTaebHas
KpmBast unnunca. Takas pasbmBka No3BOIs/Ia aHaNIM3MPOBaTb UBMEHEHUS OTHOCUTENbHBIX LIEH Ha TOpryeMble
M HETOPryeMmble TOBapbl C YYETOM U3MEHEHWI pearlbHOro Kypca.

B 2013-2014 rogax Mofernb 6bina aganTupoBaHa Mo, PeXUM TapreTUpoBaHUs UHOMISLMAU: BMECTO 3/IEMEHTOB
yrpaBnsgeMoro rniaBaHus BastoTHOro Kypca B MOAENW MOTy4Ynn OTpaXKeHne TPaHCMUCCUOHHBIN MEXaHN3M
BO3OENCTBUSA K/IIOUYEBOW CTaBKM Ha SKOHOMUKY.

B 2019-2021 rogax B MoAesb BKIKOUMIN B/IOK C BIOOKETHBIM CeKTOPOM. OH MO3BONISIET PaCCHUMTbIBaTb
BeENNYNHY 6PO,EI,)KeTHOFO CTUMYyla B 9KOHOMKKE B 3aBUCMMOCTU OT MapaMeTpoB 6I0,D,)KeTHOIZ NOTUTUKWN. KpOMe
TOro, 6bi1a gobaBeHa CpoYHasi CTPYKTYpa MNPOLEHTHbIX CTaBOK, KOTOpas MO3BOJISET SIBHO MPOCNeXMBaTb
TPpaHCMUNCCUIO ,D,eHe)KHO-er,D,MTHOVI MNONTNTUKU Ha CTaBKU Pa3/IMYHbIX BPEMEHHbIX nepmo,uoa%

B 2022 roay, nocrne cepm BHeWHMX WOKOB N yXXeCToYeHUA OFpaHMHEHMVI Ha OBV>XeHune KarnuTasla, Moaesib
6bina afjanTypoBaHa rnop, HoBble YCrioBUS. lNpexae Bcero ato rnpegrosnarano sBHOe MoAeIMpoBaHME TOProBbiX
MOTOKOB (TO €CTb BblOENEHNE U3 COBOKYMHOIO BbIMyCKa 3KCrnopTa U MMMNOpPTa), @ TakxXe KOPPEKTUPOBKY
B3aMMOCBA3N Mexny pOCCMVICKMMM n 33py6e)KHbIMVI pblHKaMK (TO eCcTb ocnabneHue cBasmn KypcCa

C d)VIHaHCOBbIM KaHanoMm mn gobasneHue peakumnm Ha namMeHeHne ToproBoro 6anaHca un yCﬂOBVIVI TOproenn

B YpaBHEHUN HEMOKPbLITOro napmteTa NpoueHTHbIX CTaBOK)3.

B 2023 rogy B Mopenu 6biiv caenaHbl ABa KIoYEBbIX YTOYHEHWS. Bo-nepBbix, Obin peann3oBaH nepexon K 6a3oBom
MHONALMM 1 He6a30BbIM KOMMOHEHTaM, 3aMEHMBLUMIA Pa3bUBKY Ha MPOLOBO/IbCTBEHHbIE U HENPOLOBOIbCTBEHHbIE
TOBapbl U yCnyru, 3a ncktodeHnem XKY. MNpexHee pasgeneHme Ha Tpy KaTeropum ¢ y4eToM bornee yem

10-neTHero pa3BUTUSE SKOHOMUKM, @ TaKXKE ee afanTaumm K peXMMY TapreTMpoBaHUs MHPASLMM CTano MeHee
peneBaHTHbIM 4518 OnMcaHnsa MHOMSALMOHHOW OAMHaMUKKU. OOHOBPEMEHHO BCe H6onee akTyarbHbIM CTaso oTaeneHme
YCTOMUMBOW YaCTU MHONSILMM, OTPAXKaOLEN CUCTEMHbIN POCT LiEH B 9KOHOMUKE, OT KPaTKOBPEMEHHbIX KOnebaHui,
BbI3BaHHbIX Pa30BbiMM GaKTOpaMu Ha OTAENbHbIX pbiHKax. OAHOM 13 Hanboree penpe3eHTaTUBHbBIX METPUK
YCTONUYMBOM MHDNALMM SBNSIETCS MOKa3aTeslb 6a30BOM MHONSALMN, TO eCTb MHPISLIMK, OYMLLEHHOW OT BIUSIHUS
AOMUHNCTPATUBHBIX, CE30HHbIX MM BOMaTUIbHbIX GakTopoB. B Mogenu kpueas dunnuvnca cneumnduumpyeTcs
TONbKO A1 6a30BOM MHPNALMW. Heba3oBble KOMMOHEHTbI MHAMSALIMM BKITFOYAIOT MIOA00BOLLHYO NPOaYKLIMIO,

T MogpoBHee cM. B noapasaerie «[porHosrpoBaHme 1 MoaesbHbIV anrnapat» pasaena «JeHexHO-KpeamTHas NonmTkas Ha cante BaHka Poccum.

2 [NaHHas Bepcust Mogenu 6bina onybnvkosaHa B pabote Opnos A. KBapTanbHas MporHosHas Mogenb Poccun. Mapt 2021 roga.

3 HacToswas Mogmdukaums Mogenu bbina onybnmkoBaHa BO Bpeske «AdanTaums KBapTanbHOM MPOrHO3HOM MOAEM K PEXMMY C KOHTPONeM
MOTOKOB KanuTana» B [okiage o AeHexHo-kpeamTHom nonutrke. N2 2 (38). Man 2022 roga.
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HedTeNpPOOYKTbI, PerynMpyemble YCIyri 1 Mpoume BonaTuibHble KOMMOHEHTbI. OHM MOOENMPYHOTCA OTOENbHO
Ha OCHOBE aBTOPErPECCUI CO CXOXAEHVEM K LIENIEBOMY YPOBHIO MHOISALMM C BKITFOYEHNEM OTAEbHBIX
LOMOHUTENBbHBIX 3NIEMEHTOB 1 KOPPEKLIMEN Ha OTKITOHEHME OTHOCUTESTBHBIX LIEH.

Bo-BTOpbIX, B MOAeNb 6bln fobaBneH 610K pbiHKa TPyaa, BKIFOUAOWMM nepeMeHHble 3apaboTHbIX niaT

1 6e3paboTuLbl. PbIHOK Tpyda — OOVH U3 BaXXHENLLIMX GaKTOPOB LIEHOBOW AMHAMWMKU B JIIOGON 9KOHOMUKE.
[o6aBneHve aToro 6noka B KINMM no3BonseT ynyylwmTb NOHMMaHWe OCHOBHbIX B3aMMOCBSI3el B POCCUINCKOM
9KOHOMMKE, BKITHOUas COOTHOLLIEHWE COBOKYMHOMO CRpoca M1 NpensioXeHus.

Mockonbky 6onee rny6okui aHanms B3aMMOCBSA3EN Mexay NHOMKATOPaMW pbiHKa Tpyda TpebyeT BK/ItoUYeHUs
CTPYKTYPHOIro MOAENMPOBaHUS GakTOPOB NPOM3BOACTBA M CTOPOHbI MPEASIOXEHMUS, B MOAENb 6blna fobasneHa
MHOrOypOBHeBasi MPOM3BOACTBEHHas GyHKLUMSA. B 4acTHOCTH, OTAENbHO 3a4aeTCsa NPON3BOACTBEHHAs

dYHKUMS AN1S BHYTPEHHE OPUEHTUPOBAHHOMO BbIMyCKa W OTAENbHO - NPOU3BOACTBEHHAA PYHKLIMS BbiNycka
[OJ15 OKCMOPTHOrO cekTopa (C pa3bmBKoM Ha HepTerasosbi U HeHedpTEra3oBbIl).

MponasBoacTBeHHblE QYHKLIMM GOPManmM3YOT BbIGOP GUPM MeXay TPYOOM, KarnuTasoM U MPOMEXYTOYHbIM
VIMMOPTOM C YYETOM MX OTHOCUTENTbHOW CTOMMOCTU 1 U3AEPXKKAMU Ha JOMOHUTENbHOE yBENnYeHne pakTopa
npousBoacTsa. [1py 3TOM NpeAnonaraeTcs, YTO M3OEPXKKM BO3PaCcTaloT B ClieAytoLLen NocneqoBaTeslbHOCTH:
MMMOPT, KanuTar, TpyA. 15 MpoM3BOLACTBa BHYTPEHHE OPUEHTUPOBAHHOIO BbiMyCKa HY>XHbl BCE TpU GakTopa,
OJ181 MPOM3BOACTBa HeHedTErasoBoro aKCropTa — TO/bKO TpyA U KanuTan. HedTerasosbii SKCNopT He TpebyeT
OeTanmsauym NPomM3BOACTBEHHOW QYHKLMU 1M MOAENIMPYETCS SK30reHHO.

BHyTpeHHe opueHTUpoBaHHOE NpensioXeHe BMECTE C KOHEUHbIM MMMOPTOM YOOBIETBOPSET BHYTpeHHVIVI Crnpoc,
KOTOprVI B CBOIO o4Yepenb 3aBUCUT OT YPOBHA CTaBOK B 3KOHOMUKeE, OLoKETHOIO CTMMyna, 4OXOoO0B OT Tpyaa
n yCﬂOBVIVI TOProB/v. BbiNycK 19 3KCMOPTHOrO CEKTOPa OTBEYAET Ha CMPOC CO CTOPOHbl TOProBbIX MapTHEPOB.

3aHATOCTb, YpOBEHb 6€3paboTuLibl M pearnbHas 3apriata GOopMUPYIOTCS B 3aBUCUMOCTM OT o6beMa crnpoca Ha Tpya,
CO CTOPOHbI GUPM (C YYETOM XECTKOCTENM 3apabOoTHbIX MaT M OCOOEHHOCTEN pbiHKa Tpyaa Poccum). B cBoto
ouepedb MHONALMSA GOPMUPYETCS NOA AENCTBMEM peasibHbIX NpedenbHbIX n3gepxxek GvpM — MpousBoamTenen
OTeYeCTBEHHbIX TOBAPOB 1 GUPM-UMMOPTEPOB M OTPaXaeT GanaHC MeXay CrpPOCOM U NMPen/IOKEHNEM B SKOHOMMIKE,
B TOM YMCIe Ha NMPON3BOACTBEHHbIE haKTOpPbI*.

Bonee nogpobHas nHdopmaums o6 obHoBneHnn KIMM, ocobeHHoCTSX fobaBneHus 6/10ka pbiHka Tpyaa
M OCHOBHbIX M3MEHEHMUSIX B YPaBHEHMSIX MPeACcTaB/ieHa B UccrenoBaHum «KBapTanbHas MPOrHo3Has MOAEesb
Poccumn ¢ pbIHKOM Tpyda».

[MporHo3Hble pacyeTbl, Moy4YeHHble Ha ocHoBe KIMM, [lenapTaMeHT OeHEXHO-KPEAUTHOW MOUTUKN

MPELCTaB/SET Ha COBELLAHNSIX C PyKOBOACTBOM BaHka Poccun Ha Hepene nepen, peLleHmeM Mo KIloYeBOM CTaBKe
M Ha 3acepaHuax CoseTa aMpekTopoB baHka Poccum. YTo6bl MOBbICUTE POBACTHOCTb MPOrHO3HbIX OLIEHOK,
[enapTamMeHT nccnenoBaHuii U NporHosmpoBaHusa (OWIM) npencTaBnsieT ansTepHaTUBHbIE (HE3aBUCUMDIE)
MPOrHO3Hble PacyeTbl, CAeNaHHbIE Ha OCHOBE pa3paboTaHHbIX MM Mogenen. OCHOBHas MPOrHO3Has Moaeb

O Takke sBnsieTcs ogHOM M3 BEPCUIA Knaccuyeckor mofeny KIMM. B Hel, TOMMMO cTaHOapTHbIX YpaBHEHWUI,
MCMNONb3YIOTCH ABa AOMONTHNTESNbHbIX 6/10Ka: GIOMKETHDIN M KPeOoUTHbIN. BIogKeTHbIM 650K MO3BOMSIET OLIEHMBATD

W YUUTbIBaTb B/IMSIHAE U3MEHEHWSI OCHOBHbIX MOKa3aTenen rocyfapCTBEHHbIX GUHAHCOB, B TOM Y1CTIE MOCPEnCTBOM
MOLENMPOBaHUs BIoKETHOro Npasusia. KpeouTHbI 610K ONMUCbIBAET KPeOUTHbBIM UMITYSbC C YYETOM BIVUSIHUS
MporpamMM JIbFrOTHOrO KpeouTOBaHWS Ha OMHaMUKY KpegmTa. YTobbl pacluvpuTb MOHVMMaHME CUTYaLMM B SKOHOMUIKE,
B COBeLLaHVsAX C pyKoBoACTBOM BaHka Poccum nepep, pelleHneM no KtouYeBOM CTaBKe YYacTBYIOT U PYKOBOOUTENM
rnaBHbIX yripaBreHu BaHka Poccum. OHM Takoke NpencTaBnstioT MPOrHO3HbIE PacYeTbl 4151 CBOMX PErMOHOB.

B 2024 rony Bce rnaBHble YrpaBneHWs 3aBepLIMv pa3paboTKy COBCTBEHHbIX PermoHanbHbIX CTPYKTYPHbIX W/Mnn
MONYCTPYKTYPHbIX Mogenen. Mogenu rmaBHbIX YrpaBnieHWi MOCTPOEHbI Ha TEX Xe MPUHLMMAaX, YTO 1 MoOenu

O/151 POCCUNCKOM SKOHOMMKM B LIENTOM, HO B HUX yAENsieTcs 60/blle BHUMaHWUS PErMOHasibHOM crneumdunke

M MHTepnpeTaummn deneparnbHbiX TeHOSHUMA. Kak NpaBuiio, B pErmoHasnibHbIX MOLAENSIX SKOHOMKMKA CTpaHbl
MOLENMPYIOTCS KaK COCTOSILLAsi U3 KOHKPETHOIO permoHa 1 octanbHom Poccun. ccnenoBaHWst O HEKOTOPbIX
pervioHanbHbIX MOAENSX YXe onybnvkoBaHbl Ha carite BaHka Poccum®.

4 OnucaHve Mogenm CM. B MpUioXeHun K Jokiagy o AeHexHo-kpeautHom nonutrke. N2 3 (43). Mionb 2023 roga.

5 Mopgenb onsa Bonro-Bsatckoro permoHa onvcaHa B paboTe «[JeHexXHO-KpeaMTHas NonmTrka B 9KOHOMUKE C PervoHaibHom
HEOOHOPOOHOCTbLIO: MOOXOAbl Ha OCHOBE arperMpoBaHHOM M permoHaibHOM MHPOopMaLmmy, 4ns Ypana - «DEMUR:
pervoHanbHas NomyCTPYKTYPHas Mogeb MakpopermoHa «Ypany», ois LieHTpansHoro ¢denepanbHOro okpyra —
«[MporHO3MpoOBaHME pervioHanbHbIX MOKa3aTener Ha OCHOBE KBapTaslbHOWM MPOrHO3HOM Moaenu», ans LanbHero
BocToka - «[onycTpykTypHas Mogenb 9KOHOMUKM [JaibHEBOCTOYHOrO MaKpopermoHa.
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PA3OEJ1 2. YCJ1OBUNA PEAJTIMUSALMN U OCHOBHbBIE MEPbHI
OEHEXHO-KPEOAUTHOW NOJIUTUKU B KOHLIE 2023 NOOA
UB 2024 1roay

B ycnoBudax aHaunTesibHOro neperpeea B SKOHOMuKe MH(I)HHLI,MOHHOG AaBjieHUne
OCTaBa/i1OCb BbiICOKUM. ID,eHe)KHO-er,l:l,lilTHaﬂ nosuTuka 6bina HanpaBJ1ieHa
Ha CHU>XeHue VIHCbJ'IFlLlMM M BoO3BpalieHne ee K uenium

B dekabpe 2023 200a baHk Poccuu noebicun Kitodesyto cmasky 0o 16,0% 20008biX. SKOHOMUKA
3H@4umMesIbLHO OMKJIOHU/IAGCh 88EPX OM Mpaekmopuu cbaiaHcupo8aHHo20 pocma. OCHO8HbIM Opatisepom
6bi51 BHympeHHUU cnpoc. Pocm doxo0o8 HacerneHus U yaepeHHblie hompebumesibCkue HacmpoeHUs

8Mecme C 8bICOKUMU meMNamMu pocma Kpeduma noddepxXusarsiu CUsbHyto NompebumesibCKyro

aKkmueHocmb. MIHBECMUUUOHHAs akmugHOCmb Bbl/ia Ha UCMOPUYeCKU MAKCUMAsbHbIX 3Ha4YeHusix. OOHaKo
B803MOXHOCMU pacwupeHusi npednoxeHuUs: ons y0oe/1emeopeHuUs pacmyuje20 cnpoca bbi/iu 02paHUYeHbI.
IMpoussodcmeeHHble MouHOCMU U mpydosble pecypchi bbiiu 3a0elicmao8aHbl NOYMU NOTHOCMbIO. [eHexHOo -
KpedumHble yCri08Usl Yxecmoyasiuch, cbepezamesnibHasi akmusHoCcCmb yaesnuyueanach. OOHAKo KpedumosaHue
npodosmkaio pacmu GbicmpbiMUu memMnamu. 3mo Obi10 C8S3AHO CO CHUXEHHOU YyacmaumesibHOCMbIO
JIb20OMHbIX Kpedumoe K U3MeHeHUIO K/iloyeaol Cmasku, OXUOGHUEM 3aeMUKAMU ee CKOPpO20 CHUXEHUS

NpU NOBbIWEHHbIX UHPISUUOHHbIX OXXUOAGHUsIX. KpoMe moeo, pocm 0oxo008 U npubbl/iu NO380/151 3aeMUUKAM
6pamb kKpedumbl Oaxke NO 8bICOKUM CMABKAM.

B Hauvane 2024 200a mekywue memnbl pocma UeH CyuecmeeHHO CHU3U/IUCh C OCEHHUX NUKO8 NoO e8/1usiHUeM
yoKecmoueHUs1 OeHexXHO -KpedumHOoU NOIUMUKU 80 8mopoM nosty2oduu 2023 20da. bonbwuHCmMeao
nokasamernel ycmoUtyugol UH@suuU CHU3UIUCh 0o 6-7% c.k.2. baHk Poccuu npodosmkan nposodums
XKECMKYH OeHeXHO-KpedUMHYKO NOIUMUKY, yOepXxueasi K/iro4degyro cmaeky Ha ypoeHe 16,0% 20008biX.

SKOHOMUKG Npod0/1Xa/1a pacmu ebICOKUMU meMnamu, xomsi ¢ Il keapmana Habodanucb Hekomopbie
npusHaku 3amedneHus. [Npu 3mom eHympeHHUL ChpoC 0CMAaesasiCs 8bICOKUM, U 803MOXHOCMU PacluupeHust
npednoxeHus 97151 €20 ydoariemaopeHusi no-npexxHeMy bbisiu 0epaHuYeHsl. B Il keapmane mekywue memnbl
pocma ueH ysenuyunuch 0o 8,6% c.k.2., a nokazamersib 6a3oeoli uHisuuu - 0o 9,2% c.k.2. B utone - as2ycme
npouecc 0e3uH@syUU He 80306HO8U/ICS. JJUHAMUKA Kpedumoes U 0eno3umos yYKasbleasia Ha HedoCmamoyHyo
XXecmkocmb OeHexXHO-KpedumHbIx ycaosud. 18 ycmod4yueoz2o 3amedsieHUs pocma ueH mpebosasioch
OonosTHUMerIbHoe yxkecmoueHue 0eHexHo-kpedumHoU nosiumuku. Noamomy e utone baHk Poccuu noebicusn
K/toYesyto cmasky Ha 2 n.n., 0o 18,0% 2o0oe8bix, a 8 ceHmsibpe - ewe Ha 1n.n., 0o 19,0% 20d08biX.

B nekabpe 2023 ropa baHk Poccumn noBbiCUN KNOYEBYIO CTaBKYy
no 16,0% ropoBbiX

lfopoBas MHONAUMA Haxoauach Ha BbICOKMX YPOBHSX. [okasaTenb rogoBov MHOAaLmm coctasmn 7,4%
Ha koHeL, 2023 roga. 3To 3HaYeHMe 65IM3KO K BEPXHEN MPaHuLEe MPOrHO3HOMO AMarna3oHa 6a3oBoro
cueHapust OHEMOKI 2024 -2026, Ho Bbiwe Lenu'. B Havane 2024 roga yCKOpeHve rogoBom MHGISLmMm
MPOAOHKUIOCH C YYETOM HU3KUX 3HAYEHUIM Hauana NpOoLLSIOro rofda U NoBbILLEeHHOro TeKYLero
MHPNALMOHHOIO AaBnerHus. B aHBape - anpene rogoBas MHGASUMS Haxogmniach B gyanasoHe 7,4-7,8%.

TekyLiee MHONSALUMOHHOE AaB/IeHNE OCTaBasloCh BbICOKMM. B OCHOBHOM 3TO ObIfio CBA3aHO C CUIbHOM
OMHaMUKOW BHYTPEHHEro Crnpoca, KOTopas npesbillana BO3MOXHOCTU paclUMpeHUs NpeasioXeHs.

Mpr 3TOM Mopg, BIUSIHWEM PELLEHUIN MO AEHEXHO-KPeOUTHOM NMONMTUKE TeKyLas MHGIAUMS CyLeCTBEHHO
3aMe[IMnach C MUKOBbIX 3HaYeHUn oceHn 2023 ropa (B cpeaHeM 11,4% C.K.I.) yxxe B Aekabpe

T TMoppoBHee CM. B MPUIOXEHN 3 «KONMUECTBEHHbIN aHaIM3 MPUYMH OTKITOHEHNS MHAISLMM OT Len 1 OeKOMMNoauums BBl Ha LOKM».
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K/TKOYEBAA CTABKA BAHKA POCCUW N UHONALNA Puc. 1
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WHdnaums, M/m c.k.r. ['opoBas HGnsLMA === Llenb no rogoBon NHAALUN KnioueBas cTaBka baHka Poccun
Ucrounukn: Poccrar, baxk Poccum.
OTAE/bHBIE NMOKA3ATE/IN TEKYLLEEA SKOHOMWUYECKOW CUTYALIK Ta6n. 1
1 kB. 2023 Il kB. 2023 1l k8. 2023 IV kB. 2023 1 kB. 2024 Il kB. 2024
WML, %, kBapTan K KBApTany C.K.I. 49 5,2 1,9 8,7 5,9 8,7
bazosbiit UML, %, KBApTan K KBAPTANY C.K.F. 2,9 5,6 9,5 9,5 6,8 9,2
BBIM, % r/r -1,6 5] 5,7 4,9 5,4 4]
KntoueBas cTaBka, % rogoBsblX, HAO KOHeL, KBApTand 75 75 13,0 16,0 16,0 16,0
Tpe6oBaHus 6GHKOBCK01/I CVICTEM::I K 3KOHOMMKe 109 17 215 227 232 2238
B Py6nsiX M MHOCTPAHHO Baniote', %, r/r
K OPraHn3aumuam 13 171 21,2 22,6 233 22,6
K HOCEeNeHnto 10,0 17,2 22,3 23,0 23,0 23,3

[oa Tpe6oBannsIMU GAHKOBCKOI CUCTEMbI K SKOHOMUKE 104PA3YMEBAIOTCS BCE TPEGOBAHNS GAHKOBCKO/ CUCTEMbI K HEPUHAHCOBLIM U GUHAHCOBBIM OPraHU3ALUSIM U HACENIHNIO

B pyONIsSiX, MHOCTPAHHOI BAKOTE U APArOLI@HHbIX META/IIAX, BK/IOYAS PEAOCTAB/IEHHbIE KDEAUTBI (B TOM YNC/IE MPOCPOYEHHYIO 3040KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI

10 KPEANTAM, BIOKEHNS KDEANTHBIX OPraHU3aLmii B JO/ITOBbIE 1 JO/IEBbIE UEHHbIE GYMAry ¥ BEKCE/S, d TAKXe poYue GpopMbl y4acTusi B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBLIX
OPraHu3aumii ¥ NPoYyro 1e6UTOPCKYIO 3040MKEHHOCTb 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBBIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACENICHNEM.

Temnibl pupocTa TPeGOBAHMIT IPUBEAEHBI C UCKIIOYEHNEM SPPEKTA BAKOTHOI nepeoLeHKu. IS UCKIIIoYeHUs 3PPeKTa BAmOTHOM nepeoyeHK! npupoct Tpe6oBaAHMIi B MHOCTPAHHOM
BQ/IOTE UM APArOL€HHbIX META//IX IEPECYNTLIBAETCS B PyO/IN 10 CPESHEXPOHONOrMYECKOMY KypCy py6ns k soanapy CLUA 3a cootsetcTByroLmii nepuos. 1o nmoTeyHsIM XummiwHbIM
Kpeautam — 6e3 yyera npuobpeTeHHbIX GAHKamMu Mpas Tpe60BaAHUS.

Ucrounuku: Poccrar, pacyetsi baxka Poccun.

(0o 6,8% c.K.r.). 3aTeM CHMXEHME NMPOLOIKUITOCH, HO TEKYLUME TEMMbl POCTa LleH OCTaBasiMCb 3aMETHO
Bblwe 4% - B cpegHeM 5,9% c.K.r. B gaHBape - anpene 2024 roga.

OLHMM N3 KNOYEBbIX MHOMKATOPOB CUSIbHOWM OMHAaMUKM BHYTPEHHEro crpoca 6bisin BbiICOKME

TeMMbl pOCTa LIEH Ha ycnyru. JIoKanbHbIv MUK YCKOPeHUs npuwencs Ha ¢espanb (15,4% c.K.r.).

M3-3a pocTa crnpoca Ha Typu3M CYLLECTBEHHO AOPOXaiv CaHaTOPHO-KYPOPTHbIE YCITYTU U MOE3OKW.
Ona pacwmpeHns TYpUCTUUYECKMX KITAaCTEPOB U YBENMUEHUS NPELSIOKEHUS TaknX YCIYr HY>KHO
BpeMs, MO3TOMY MOBbILLEHWE CMPOCa MPUBENO K POCTY LieH. TEKYLLMIA POCT LieH Ha TOBapbl, HANpOTWB,
3HAYUTENBHO CHU3WICH. B nepeom nonyrogmm 2024 roga TeMrbl pOCTa LEeH Ha MPOAOBONIbCTBEHHbIE
M HEMpPOLOBOJIbCTBEHHbIE TOBapbl HAXOOWUINCH BONN3U 4% C.K.T.

BonbLUMHCTBO NoKasaTesnien yCTOMUMBOM MHOMALMM CYLLECTBEHHO CHU3WIUCE C OCeHHUX 10-12% C.K.I.
0o 6-7% B | kBapTane 2024 rogaZ?. Npu aToM B 6a30BOM cueHapum BaHka Poccum 6bino 3anoxeHo 6onee

2 [MNopopobHee O PasfMyHbIX MoKasaTensx MHGNALMN CM. B MPUIoxKeHn 2 «[lokasaTeny MHGISLMK, MCrofbayemble BaHkom Poccimy.
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6bICTpOe 3amensieHme. MIHepumsi YCTONUMBOW MHOISLMM YCUMBaANach NOBbILLEHHBIMU MHOASALWOHHBIMA
oxugaHuamMmn®, OXXmnaoaHus HaceneHmns OOCTUITIM JTOKasIbHOIro NMka B Aekabpe 2023 ropa (14,2%), nocne
Yero HecKOsIbKO CHU3MIUCb, HO OCTaBasuCh Bbiwe 11%. LieHoBble oxmaaHus 6usHeca B Havasne roga
HEMHOIO CHU3UINCb, HO OCTaBaINCb Ha BbICOKOM YPOBHE — BO6IM3UM CpeaHero 3HaveHuns 3a 2023 rog.

B anpene LeHoOBble OXVOaHWSA NPennpUATUIA BHOBb BbIPOC/W. B 3TOT nepmog KoOMMaHnm Takke OTMETUIU
yBenmueHue nsnepxek nocne 5 MecsueB CHKeHUs. NporHo3bl MHOGASALMM NpodeCcCHOHarnbHbIX
aHanunTMKoB Ha 2024 rop, npesbiwanu uernb baHka Poccumn ¢ oceHn 2023 roga v K Mato BbIpocn o 5,5%.

[eHeXHO-KpeauTHble YCI0BUS 3HAUUTESIbHO YXXKeCTOUUNUCD. [10C1e NOBbILLEHUS KIIOUYEBOW

CTaBKM BO BTOpOW nonosuHe 2023 roga v KOMMyHMKaumm baHka Poccunm o givitenbHOM nepuoge
MOAOEPXKAHUS XXECTKNX OEHEXHO-KPEOUTHbIX YCITOBUIN YYACTHMKM PbiHKa CYLLECTBEHHO NMEPECMOTPENN
TPaeKToOpUIO K/toUeBOW CTaBKM BBepX. [oxoaHocTn OMD3 BbIpOC/ M Ha Bcex cpokax. C nekabps

CTaBKW Ha OJIMHHbIE CPOKM BblIN HUXKE, YEM Ha KOPOTKME, TO eCTb KpYBasi CTasia MHBEPTUPOBaHHOM.
370 MoATBEPXAAN0o XECTKOCTb AEHEXHO-KPEOUTHbBIX YCITOBUIN, OOHAKO MHBEPCUSI KPUBOM

HeCKONbKO cHM3mnachb B Il kBapTane 2024 roga. CtaBkuM Mo KpeautaM 1 Aerno3nTaMm CYLLECTBEHHO
BblpoC/in. OCOBEHHO CUbHO OTpearnpoBany CTaBKM MO KPaTKOCPOYHbIM Aerno3uTaM. B cpegHeM

3a gHBapb - anpenb 2024 roga oHM cocTaBmnn 14,5% ronosbix B cpaBHeHUM € 7,6% B 2023 roay.

BbicokMe CTaBkM MO Aeno3mTaM CNocobCTBOBaNM CTabUNbHOMY MPUTOKY CPencTB rpaxaaH

Ha CpO4YHbIE OeNOo3uTbl. B aTnX yCcnoBmsiX CyLLeCTBEHHO Bbipocna HopMa cbepexeHus. B | kBapTane
2024 ropga, No AaHHbIM PoccTaTa, OHa JOCTUIa MakCUMarlbHOIoO 3HaYeHUst Anst 3Toro nepuoga
(4,6% 6€3 Ce30HHOMN KOPPEKTUPOBKM). [Npr 3TOM 1 KpeaomUTHas akTUBHOCTb rpaXkgaH B LIESIOM
OCTaBaJlacb BbICOKOM*, HekoTopoe oxnaXgeHue Habmoganochb B pPbIHOYHOM MnoTeke. Ho obwye TeMnbl
poCTa UNOTEYHOro NopTdens ObiIn BbICOKMMU. Ha 3TO BMsv 60nblume ob6beMbl Bbloay broOTHbIX
KpeomToB. OOgHaKO UX TeMIbl ObI/IM HUXE MMKOBbLIX 3HAaYEHWM OCEHM 13-3a U3MEHEHMS MapaMeTPOB
rOCyOapCTBEHHbIX JIbFOTHbIX MPOrpaMM ¢ Havana roga. CylwecTBeHHOro 3aMef/IeEHNS B TEMMax pocTa
HeobecneyeHHbIX MOTPebUTENBCKMX KPpeauToB MO CPaBHEHMIO C oceHbto 2023 roga He NMpou3oLLIIO.
3HaunTENbHbBIN POCT AOXOO0B U MO3UTUBHbIE MOTPEOUTENBCKME HACTPOEHMSA CMOCOBCTBOBANMN
HapaLLMBaHUIO KPeOUTOBaHMSA OaXe B YC/IOBMSAX BbICOKMX CTABOK.

KoprnopaTuBHOe KpeauToBaHMe Npogos/ikKano pacTu, HO MeHbLlnMmK, yeM B 2023 rogy, TemMnamu. 3ToT
CErMeHT OT/INYasICS MEHbLUEN YYBCTBUTENbHOCTBIO K POCTY MPOLEHTHbIX CTABOK MO HECKOJSTbKMM
npUYMHaM. 3HauMTeNbHas YacTb KOPNOPaTUBHbIX KPeaMUTOB BblgaBasiacb Mo rjasatoLlmm

CTaBKaM, 1 KOMMaHWU1 MO OXOTHEE MpUB/EKaTb X B OXUOAHMMN CKOPOroO CHUMXKEHWSI CTaBOK.
YacTb KOpropaTyBHbIX KPeAUTOB UCMOSb30Basach Mof, y>Xe HayaTble NpoOeKTbl, KOTopble

HEeBbIFOAHO OCTaHaBIMBaTb. Ewe ogHMM GpakTOpOM cTana BblicOKasi Mpubbisib M 3arnac MpPOYHOCTH
Ons 06Cny>XmBaHMs gonra. HakoHew, Ha OMHaMUKy KpeauTOBaHMS MOBAMSAIN OXUOAHUS 61sHeca

MO COXPaHEHUIO BbICOKOIO Crpoca Ha MX NPOOYKLUMIO, B TOM UKC/Ie CO CTOPOHbI roCyaapcTBa.

OKOHOMMKa npopoKana pacT 6bicTpbiMM TeMnamu. PocT BBl no ntoram 2023 roga okasancs
Bbile nNporHo3a baHka Poccumn. POCT 3KOHOMMYECKOM akKTUBHOCTM B | KBapTasie OCTaBasiCs BbICOKMM.
B 6a30BOM cLieHapuu C y4eTOM pocTa cbeperatenbHOW akTUBHOCTU U OXJTaXAEHUS BHYTPEHHEr O
cnpoca baHk Poccum oxmnpan, uto ¢ |l KBapTana aKOHOMWKa HauHET NepexoamTb K bonee
cbanaHCcMpoBaHHbIM TEMMaM POCTa, M 3TO 06ecneunT NpoLecc Ae3NHONALMN.

OCHOBHbIM ApafBEPOM SKOHOMMKW OCTaBasICsi BHYTPEHHWIM CApOC - 1 NoTpebneHue, U MHBECTULMN.
BbICOKYIO MOTPEBUTENBCKYIO aKTUBHOCTb MOAAEPXMBAIM CYLLECTBEHHbIN POCT LOXOLOB HaceneHus,

3 TopgpobHee cM. B NpunoxeHnn 5 «Bocnpratre MHONSUMM 1 MHOASLMOHHbBIE OXMOaHUS HaceneHust 1 GraHeca.

4 [Ans orpaHnYeHVs pocTa 3akpedUTOBaHHOCTU rpaxaaH BaHk Poccum ¢ 01.03.2024 noBbiCcKi MakponpyaeHLmanbHble
Hanb6aBKM K KO3dDULIMEHTAM pUCKa MO MUMOTeYHbIM KpedmTaM (CM. npecc-pena baHka Poccum o1 27.12.2023). Takxe BaHk
Poccum ¢ 01.07.2024 noBbicun MakponpyaeHLanbHble TpeboBaHKs Mo HeobecrneyeHHbIM NoOTPEDUTENBCKMM KpeamTaM
1 YCTaHOBU HagbaBKM MO aBTokpeamTaMm (CM. npecc-penn3 banka Poccumn ot 26.04.2024).
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KpeonTtoBaHMe U yBepeHHble I'IOTpGGVITe)'IbCKVIe HaCTpOeHnA, MHOEKC KOTOPbIX Haxoauscs BOM3U
NCTOPUNYECKNX MakCNMYMOB. I'Ile 3TOM B OTAEJIbHbIX permoHax oTtMeYasimCb rnpmn3aHakn 3amenieHns
pOoCTa I'IOTpe6MTeJ'IbCKOl;1 aKTUBHOCTW.

MHOVKaTOp MHBECTULIMOHHOWM aKTUBHOCTM HaXoOU/ICS Ha MCTOPUYECKMX MakcrMyMax®. Mpegnpustvs
aKTMBHO MPOW3BOAMNN TOBapbl MHBECTULIMOHHOIMO Ha3HaAYEHMS!, YBENTMYMBAIICS U MHBECTULMOHHbIM
MMNopT. OnepexaroLwyin pOCT MHBECTULIMIM TakKe OTYaCTM Obinl CBA3aH C BOCCTAHOB/IEHNEM
noTeHUmMana 3KOHOMMKN. HO rMaBHOW MPUYMHOM CTan CTPYKTYPHbIM POCT MHBECTULIMOHHOW aKTUBHOCTW.
SKOHOMMKa BCe 60orblle OpMEeHTUPOBaNacb Ha BHYTPEHHMIA PbIHOK. M B YCIIOBUSIX MpeaenibHOM
3arpyskm MMEIOLLMXCS MOLLHOCTEN KOMMaHWAM 6bI/T0 HEO6XOOMMO pPacLIMPsTb BO3MOXHOCTM
MPOWM3BOACTBA 4J18 YOOBETBOPEHUS pacTylero crnpoca. Npu geduvupmTte TpyooBbIX PECYypCcoB

M UX YO0POXaHWM NpeanpuaTvsa Obiin 3anHTepecoBaHbl B MpoeKTax Mo aBToMaTu3aLmMy Npon3BOACTBa
M NOBbIWEHMIO €ro 3GPeKTUBHOCTU. SHaUUTENbHBIN POCT NPUOBLIIM AaBasl KOMMaHUSIM BO3MOXHOCTb
$prHaHCMPOBaTb MHBECTULIMOHHbIE MPOEKTbI Aaxe Npu 6onee noporvx kpeamtax. CywecTBEHHbIN
BKJ1aJ, B MHBECTULIMOHHYIO aKTUBHOCTb BHOCW/IM MPOEKTbI, CBSI3aHHbIE C FOCYAapCTBEHHbIM CMPOCOM,

B TOM umcne dmHaHcupyemble 3a cueT cpencts ®HB (1,0 TprH pybnen Ha HeTTo-ocHoBe B 2023 roay).
B uenom 6topkeTHas NonmMTmMKa NpoaokKania BHOCUTb 3HAUMMbIN BKJTag, B POCT COBOKYMHOMO Crpoca.
Pacxoppl 6topxeTa 6binu Bbille NMpeaesibHOro YPOBHS B COOTBETCTBUM C BIOAXKETHbBIM MPaBUIIOM.

Bce 310 06ecneumBano BbICOKYO OENOBYHO aKTUBHOCTb. MHOuKaTop 613Hec-knmMaTta baHka Poccumn
Haxopmncs B6NM3mM MakCUMarbHbIX 3HaYeHU nocnegHux 12 net. MNpy CIOXMBLUMXCS BbICOKMX TEMrax
pOCTa 3KOHOMUWKA 3a4eNCTBOBasIa MOYTH BCE MPOUN3BOLACTBEHHbBIE MOLLHOCTU. YPOBEHb MX 3arpy3Ku
Haxopmncs B6nmam 80%. BO3MOXHOCTY OanbHEMWEro paclvpeHmnsi Mpon3BOaCTBa TOBAPOB UM YCITyr
O1s1 yOOBMETBOPEHUS MOBbILEHHOO Crpoca Obl/IM OrpaHUYeHbl, B TOM YMUCIE U3-3a CITIOXHOCTEN

C MMMOPTOM HEOBXOOMMOro 06opyaOBaHMS.

Ho kntoyeBbIM OrpaHMYeHMeM ocTaBasliaCb CUTYaUMs Ha pbiHKe Tpyaa. Ero xxecTkocTb npogomkana
pacTu. bespaboTuua obHoBNSNa NCTOPUYECKME MUHMMYMBI. [10 AaHHBIM ONMPOCOB NpeanpuUaTUN,
nedrumnT KagpoB yBenmumBarnics. OCO6eHHO HanpshXeHHOM 6binla cUTyaums B 06paboTke, B YaCTHOCTM
B MeTayprim, MalWMHOCTPOEHNW, dapMaLeBTMKe. YTOObI pellnTb 3T NPo61eMbl, KOMMaHUA
MOAHMManM 3apnnaTbl M pacwmpsnm reorpaduo nomcka nepcoHana. OHM Takxke 6bi/In BbIHY>XXOEHbI
HapaLmBaTb MHTEHCUBHOCTb MCMOJIb30BaHUsS paboyein Cusbl U BCe Yalle npuberanm K yBermyeHmo
NMPOAOIIKNTENBHOCTM paboyero OHS U KOIMYECTBa CMeH. B aTKX yCnoBusX 3aprnnaTtbl pociv
pekopaHbiMM TeMnamun. B | kBapTane 2024 roga TemMn pocTa HOMUHANIbHOM 3apaboTHOM NnaThbl

B cpegHeM cocTaBm 19,2%.

waosaq 39KOHOMUKa pocCr/ia BbICOKMMU TeMNaMHU, HO BHELLHMe yCoBuUS Ons pOCCVIl‘/'ICKOﬁ SKOHOMUKU
OCTaBaJIUCb CNOXHbBIMU. [eonoNUTUYECKas HaNpPsHKEHHOCTb, YCUNEHME CaHKLIMOHHOIO OaB/IeHUS

M Yrpo3a BTOPUYHbIX CaHKLIMIA MO-MPEXHEMY BbICTYyMNanu orpaHUYeHUsMU 4151 BHELIHEeW TOproB/v.
MMI‘IOpT CTal1 CHMXaTbCA 6bICTpee, YTO He BMnoJiHe COOTHOCUIOCb C CUJTIbHbIM BHYTPEHHUM

cnpocoM. Takasi AMHaMKKa Morna 6biTb O6yCnoBEHa NPobieMaMM C MNaTexXaMm 1U3-3a CaHKLMM.
OrpaHuyMTENnbHOE BIIUSIHUE Ha MMMOPT OKa3biBasia XeCcTKas OeHEXHO-KpeauTHas rnonmtmka. Beicokme
CTaBKM NMognepXueanu cnpoc Ha pybnesbie coepexeHns. B COBOKYNMHOCTU C yny4ylleHMeM TOProBoro
6anaHCca 3TO NPUBENO K HEKOTOPOMY YKpereHuto pyons®. [yHaMmka akCcrnopTa B Hadane 2024 roga
HECKOJbKO Yryyluniach. M3-3a NnpoaneHmns OononHUTeNbHbIX orpaHuyennt ONMEK+ 1 coxpaHeHus

5 TMoopobHee cM. Bpe3Ky 5 «MOHUTOPUHI NpeanpusTUv ANs Lienen AeHEXHO-KPeaMTHOM NOMUTVKU».

6 Mepbl MO 06A3aTENbHOW PernaTpuaLmm 1 MPOAaXe Ha POCCUIMCKOM PbIHKE Ba/IloTHOM BbIPYUKM OTAEMbHbIMM 9KCMOPTEpaMM,
NpurHATbIE YkasoM MpesnaeHTa Poccum «O6 OCyLLecTBNeHM 0BA3aTENTbHOM MPOOaXM BbIPYYKIN B MHOCTPAHHOWM BastoTe,
Mosy4aeMolt OTAENbHBIMA POCCUMCKMMM 3KCMOPTEPaMM MO BHELIHETOPrOBbIM AOroBOPaM (KOHTpakKTaM)», Mo oLeHke BaHka
Poccin, UMeroT orpaHnyYeHHOe BINAHNE Ha Kypc py6ris. B 40NrocpoYHOM nepuomde OH orpenenseTcs GyHOoaMeHTalbHbIMU
baKTOpamMi, B TOM UMUCTIE YXKECTOUEHMEM OEHEXHO-KPEOUTHOM MOMUTUKM W ANHAMUKOM TOProBoro 6anaHca (COOTHOLWEHEM
BHELHEro Crpoca Ha aKCMopT W BHYTPEHHEro Cripoca Ha MMMNopT). [MNpy 3ToM 06a3aTerbHas Npoaaxa BaskoTHOM BbIPYUKM,

Mo MHEHUIO BaHka Poccui, CO3AaeT AOMONMHNTENbHBIE NSAEPXKKM U CIIOXKHOCTU A1 KOMMaHWIM MpK OraTe MMMOPTHBIX OrnepaLmii.
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HanNps>XXeHHOCTW Ha BivxHeM BocToke Bbipocnn LieHbl Ha HedTb. BMecTe ¢ yBenmyeHreM cripoca
Ha GOHe YNyJlleHMs OeNOBOW aKTUBHOCTU B MUPE, XOPOLIMM YPOXAEM 3EPHOBbIX U MNepeopueHTaLmen
MOCTaBOK Ha a3MaTCKMA PbIHOK 3TO OKa3asio NOAAEPXKKY POCCUINCKOMY IKCMOpPTY.

JyHaMmMKa MUPOBbBIX MPOLIEHTHbBIX CTaBOK M GOHOOBbIX PbIHKOB OKa3blBana craboe BivsiHMe
Ha CUTyaLMIO Ha BHYTPEHHEM GUHAHCOBOM pbIHKE. 3TO 6bINO CBS3aHO C CaHKLMSIMU, KOTOpble
OrpaH14YMBarnu BbIXOL POCCUNCKUX YUACTHUKOB Ha MeXOyHapOOHbIM PbIHOK KanuTana, a Takxe
C COXPaHSIOWMMUCS OrPaHNYEHNSIMX Ha OBUMXXEHWE KanuTana’.

MpOVHGASLMOHHbBIE PUCKU NPOAOIKANN YeunmBaTbesl. B umcne pmckoB anst OTKIIOHEHWS MHOASLUMM
BBEpX OT 6a30BOro CLeHapusi Ha MPOrHO3HOM ropu3oHTe BaHk Poccuy oTMevan elle 6onee cunbHoe
OTKJ/IOHEHME TEMIMOB POCTa POCCUNCKOMN SKOHOMMKUM BBEPX OT COanaHCUMPOBaHHbIX, COXpaHeHWe
HaNPsSXXEHHOCTM Ha pbiHKE Tpyda M OTCTaBaHWe poCcTa NMPOM3BOAUTENBHOCTU Tpyaa OT pocTa

3apnnar, 3akpenneHne MHPNSLMOHHbBIX OXWMOAHWA Ha MOBbLILLEHHOM YPOBHE W1 YXydLeHWe YCI0BUM
BHELLHEeW TOPro./u, B TOM Y1C/1e B YacTM MMMopTa 0O0pyaoBaHWS OJ1s1 paclUMpeHns MPOU3BOACTBA.
[Je3nHONaumoHHbIe pUCKK 6biv BbipaXkeHbl criabee. MNMpexae BCcero K HMM OTHOCUITOCh 6onee 6bicTpoe,
yeM ObINIO 3a10XKeHO B 6a30BOM CLieHapWK, 3aMednieHe pocTa BHYTPEHHEro crnpoca.

BakHbIM pakTOpOM O/18 OAMHAMMKM COBOKYMHOIO Crpoca, MHPASLMM U OeHEXHO-KPeauTHOW MOSUTUKM
OCTaBaNMCb PeLIEHNS B 061acTy BIomKEeTHOM NONMUTUKK. B 6a30BOM cLieHapum BaHk Poccum nexogun
M3 yXe NpUHATBIX peleHni MNpaBuTenbcTBa Poccuickon @epepauyim No CpeaHeCpOUHOM TpaekTopum
OIOMKETHbIX PacXoOoB M CpOKaM HopManmaaumm 6romxeTHoM nonutkn ¢ 2025 roga. baHk Poccum
OLLEHWJT, UTO B/IMSAHME Ha/oroBom pedopmbi® Ha MHGNAUMIO B LIENIOM 6yaeT HenTparbHbIM. OgHaKo
BTOPUYHbIE 3D PEKTbI, CBA3aAHHbBIE CO CTPYKTYPOM 3TUX PaCXOL40B M LOXOOO0B, MOIYT OKasaTb Kak Mpo-,
TaK 1 Ae3nHOIALMOHHOE BinsiHMe. BaHk Poccum oTMeyar, YTo Npy MPUHSTUN peLLeHnin Mo KKoUYeBOW
CTaBKe Takxke 6yayT yumTbiBaTbCs 06LWme 06beEMbI 1 CPOKU FbFOTHBIX MPOrpaMM KpeaouToOBaHWS.

Mpy coxpaHeH MaclTabHbIX MPOrpamMM OxJTaXKaAeHMe KPeaAUTHOM aKTUBHOCTU MOXET MATU MEHbLUMMM
TeMnamu. STo 3aMe/ T npoLecc Ae3nHONaUMA.

BaHk Poccum npogomkan npuaepXmMBaTbCA XXECTKOM AeHEXHO-KPEeaAUTHOM NMONUTUKK. B ycrnoBusix
CWMbHOIO BHYTPEHHEro Cnpoca, KOTOPbIN ornepexan BO3MOXHOCTY paclUMpeHUs MpeasioxXeHus,

M BbICOKOIO TeKyLero MHGASUMOHHOrO gaBneHus, baHk Poccum B oekabpe 2023 roga noBbICUA
KJTlOUEBYIO CTaBKy Ha 1 n.n., 0o 16,0% rogoBbix, U yoep>XmBas ee Ha 3TOM YPOBHE [0 MIONIbCKOro
3acepaHusa CoBeTa OMPEeKTOPOB. BMecTe ¢ TeM BMIOTb A0 anpens — Masti y4aCTHUKU pbiHKa OXuMaanu
CKOPOTrO CHVXXEHMS KIIOYEBOW CTaBKW. B aTn oxunpgaHus 6b110 3anoxeHo 6onee 6bICTpoe 3amMmensieHne
HPNsUMKM. Ho K MIOHIO BEPOSTHOCTb peanmn3aLiim NpoMHOISLIMOHHBIX PUCKOB Bblpoc/a. DakTuyeckas
OMHaMKKa MHPNSLMK 1 NOBbILWEHHbIE MHPMSLMOHHbIE OXMAAHUS, KOTOpble NPeKPaTUiIM CHUXaTBLCS,
MoKasbiBasin, YTO MPOU3OLLELErO YXKECTOUEHUS] AEHEXHO-KPEAUTHDBIX YCNOBUM 6GblTO HEAOCTATOYHO,
UTOObI 06ECTEUNTb HEOBXOOMMYIO CKOPOCTb Ae3nHGAALUMK. B aTnx ycnosusix BaHk Poccum
CYLLECTBEHHO YXXeCTOUW CUrHas, JOMycKasi BO3SMOXHOCTb MOBbILLEHUS K/TIOUYEBOM CTaBKM Ha 3acenaHnm
B mione.

7 B cBS3W C AEMCTBYIOLMMI CaHKLMAMM BaHk Poccumy coxpaHsieT orpaHUYenmns Ha MoKynKy MHOCTPaAHHOW BaskoTbl
Ha POCCUMCKOM PbIHKE A1 HEPE3NOEHTOB 13 HEAPY>XKECTBEHHbBIX CTPaH, OrpaHNYeHUst Ha CHATUE HaMYHOW MHOCTPaHHOM
BantoTbl U Ha ee NepeBodbl 3a pybex. KpoMe Toro, MpoaoiKatkoT AeMCTBOBaTb MEPbI MO 0B6sA3aTeNbHOW NPOaaXe BastkoTHOM
BbIpyyky. MogpobHee cM. pasgen «Mepbl 3aLi/Tbl GrHaHCOBOro pbiHKa» calTa baHka Poccumn 1 [Joknag o6 aHTUKPU3KCHbBIX
Mepax BaHka Poccuu.

8  3MeHeHWs1 B Ha/TOroBOM cUCcTeMe MpuHATb PefeparnbHbiM 3akoHOM oT 12.07.2024 N2 176-D3.


http://www.cbr.ru/support_measures/
http://www.cbr.ru/Content/Document/File/161810/report_on_anti-crisis_measures.pdf
http://www.cbr.ru/Content/Document/File/161810/report_on_anti-crisis_measures.pdf
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B uione - ceHTtabpe 2024 roga baHk Poccumn gONoONHUTENBbHO
MOBbICUJ1 YPOBEHb XXE€CTKOCTU AEHEXHO-KPEeAUTHOMN NOJIUTUKMN.
KniouyeBas ctaBka 6bina noBbiweHa Ao 18,0% ronosbix B uone,
0o 19,0% roposbixX — B CeHTA6pe

LieHoBoe paBneHue 6b110 BbICOKMM. TEKYLLMIA POCT LIEH C MOMpPaBKoOW Ha CE30HHOCTL B || kBapTane
yckopwnics o 8,6% nocne 5,9% B npegpiaylleM kBapTane. B nione - aBrycre npouecc

0esnHONAUMM He BO30OHOBWIICS. MNoBbIWeHHasa gHaMmka Honsumm B -l kBapTanax 6bina cBsi3aHa
KaK C yCTOMYMBbIMM haKTOpaMm, Tak U C pas3oBbiMU. BOMbLUMHCTBO NMokasaTenen yCTOMUYMBOW UHPNSLMA
Haxogmnmcb B ayanasoHe 6,0-8,0%. Cpeau pa3osbix dakTopos B -l KBapTanax BASV nHoekcaums
TapndoB cBs3n 1 XKKX, MoBbIlLeHWE LieH Ha OTEYECTBEHHbIE aBTOMODW/IN, CMELLEHME CE30HHOCTU

B MJIO0OOBOLLHOW MPOAYKLMN.

MHONAUMOHHbIE OXXMpaHUS HaceneHusl, busHeca 1 NpogpeccnoHasbHbIX aHaIMTUKOB NPOAOIHKaNIMN pacTu.
OxXmpaHus HaceneHus nepewny K pocTty ¢ Mast 2024 roga. LieHoBble oxumaaHmns 6rsHeca nocTeneHHo
yBenmumBanuch ¢ anpens. OHM OCTaBasUCh Bbile CPeaHMX 3HaveHU 3a 2023 rog 1 3HaunTeNbHO
BbilLle 3HaueHuM 3a 2017-2019 rogpl, korga MHPNAUMs 6biia BOIM3U Lenn. HaumHas ¢ 1ons aHanmuTmnKm
COBVHYTN OXMOAHWSA O CPOKEe OOCTMKEHUS LIenn No MHGnsumm ¢ 2025 Ha 2026 rog. CoxpaHeHue
BbICOKMX U HE3aSAKOPEHHbIX MHPNALMOHHbBIX OXUAAHWIN CO34aBasnio OOMONHUTENbHbIE NPENSaTCTBUS

0151 YCTOMYMBOWM 0e3MHONaLMN.

[eHexXHo-KpeauTHble YCNoBUS yXxecTo4anucsb. [locne kKoMMyHUKaumm baHka Poccumn B UioHe — utone

M VIIONbCKOIO pelleHnst YYaCTHUKM PbiHKa eLle CunibHee CABUHYN OXMOAHUS MO TPaeKTOpUM KItoUYeBOM
CTaBku BBepX. JoxogHocTy OD3 CyLuecTBEHHO BbIPOC/IN, OCOBEHHO KpaTKOCpouHble. KpyBas cTtana
6onee MHBepPTMpOBaHHOM. CTaBKM MO KpeamTam 1 Oerno3uTaM Takxe Npoao/kany pactu. Bnarogaps
BbICOKMM CTaBKaM rpaxgaHe akTMBHO cbeperanu. HecMoTpst Ha Mpou3soLweLni pOCT PbIHOYHBIX CTAaBOK
Mo KpeauTaM B MepBOM MOsYroamm, 3TOro OkasanoCb HEAOCTATOYHO A5 3aMe/IeHNS KpeaUTHOM
akTMBHOCTW. OHa OCTaBasiaCb BbICOKOW, OAHaKO B OTAE/bHbIX CErMeHTax Habnoaanoch 3aMenneHve
nop, BAMSHUEM Y)XXeCTOUEHUS OeHEXHO-KPeaNUTHOW NONUTUKKW. Ha pO3HMYHOE KpeamToBaHMe Takxe
MOBMSINN 3aBepLLEHVe 6e3aapecHOM NPOrpaMMbl IbrOTHOM UMOTEKU, USMEHEHWE NMapaMeTpoOB APYrvX
NbroTHbIX NporpamMm 1 addekTbl OT MakponpyaeHLUManbHbIX Mep. Ha MOMEHT NPpUHATUS peLLueHui

O KJTIOUEBOM CTaBKe B UtoNne U ceHTsabpe BaHk Poccunm oueHrBan, Yto TpeboBasnioch OOMOMHUTENbHOE
Y>XXeCToUeHVe AeHEeXHO-KpeaUTHbIX YCIOBUM, UTOObI TEMIMbl POCTa KpeamToBaHWS BEPHYMCH K 6onee
cbanaHcMpoBaHHbIM, @ HOPMa COEpPEXEHNST YBEMUMIACh ELLE CUTbHEe.

TeMnbl pocTa 93KOHOMUKMU OCTaBaJIUCh BbICOKMMM. [1pn 3TOM B Il KBapTane poCcT pOCCUNCKOW

SKOHOMUKN HECKOJ1bKO 3aMensinca no CpaBHEHUIO C | KBapTasioM. B ntone - aBrycte 3amMenneHume
npono/mKmMnioch. Mo oueHke BaHka Poccum, MprynHOM ckopee BbI1o He CTObKO OXJlaXXaeHue
BHYTPEHHEro Crnpoca, CKOSIbKO POCT OrpaHUYEHUIN Ha CTOPOHE NPEeasIOKEHUS U CHXKEHWE BHELLHEro
crnipoca. NoTpebutenbckas akTMBHOCTb HECKO/IbKO 3aMeniniach, HO OCTaBanacb BbICOKOW. Ee
NoAnEepP>XXMBanu CyLLECTBEHHbIN POCT AOXOAOB HAaCeNEHNS 1 YBEPEHHbIE MOTPEOUTENBCKME HACTPOEHMS.
Ha MHBECTULMOHHBIM CMPOC NPOAOKaNU BNUATb OIOOKETHbIE CTUMYIIbI, BbICOKME MPUObBININ KOMMaHWUM
M UX NOSUTUBHbBIE OXMOAHUS MO ByayLeMy Cripocy.

Npn 3TOM BO3MOXHOCTU pacLUMpeHUs NpeasioxXeHUs Ans yooBneTBOPEHMS BbICOKOrO BHYTPEHHEro
crpoca no-npexHeMy 6bisin orpaHUYeHbl 3arpy3Kom MOLLHOCTEN U CUTYaUMEN Ha PbIHKE Tpyada.
Onpocbl NpeanpusaTUi, MpoBoayMble BaHkoM Poccum, ykasbiBanuv Ha pekopaHbiv 4edbuumMT Kagpos.
BespaboTuua npogomkmna cHmxXaTbes (0o 2,4% C.K. B vtone). TeMn pocTa HOMWHaNbHOW 3apaboTHOM
rnaThbl B Il KBapTane HeCKONbKO 3aMedInICA B CpaBHeHUM € | kBapTanoM. OgHako OH ocTaBarcs
BbICOKMM (B cpegHeM 16,7%) 1 No-NpexHeMy onepexasn pocT Npomn3BogmTenibHOCTM Tpyda. C yueTom
dakTnyeckmx gaHHbIx no BBl 3a nepBoe nonyrogme B ntorne baHk Poccum noBbICWA NpOrHO3 pocTa
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3KOHOMUKM Ha 2024 rop oo 3,5-4,0% n oxmngan ee Bbixoga Ha cbanaHCUpOBaHHbIE TEMMbl K KOHLLY
MPOrHO3HOIrO MOPU3OHTA.

PocT MMpOBO 3KOHOMMKM 3aMepgisinics. CaHKLIMOHHOE AaBrieHue npoaosikano YyCUnmeaTbCs.

Mo onpocaM KOMMaHWiA, MPo6ieMbl C TPAHCTPaHNYHBIMM MIATEXaMM 1 JIOMUCTUKOM POCTN. TO
COEPXMBANo OAMHAMUKY MMMopTa Hapsaay C XKECTKOW OeHEXHO-KPeAMUTHOM MNoNMMTUKON. CTOMMOCTHbIE
o6beMbl 3KCMopTa B Il KBapTane octaBanmcb HeM3MeHHbIMU. B 1ione - aBrycte aKCropT HECKOSbKO
COKPaTUIICH N3-3a CHKEHMS LiIeH Ha OCHOBHbIE POCCUINCKME TOBapbI.

MpounH}nsAumMoHHbIe pucku npeobnaganu. OCHOBHbIMU U3 HUX OCTaBa/IMCb OTK/IOHEHWE

POCCUIMNCKOWN SKOHOMMKM BBEPX OT TPAEKTOPMK CHanNaHCMPOBAHHOIO POCTa, COXPaHEHME BbICOKMX
MHPNSLMOHHBIX OXUOAHWUA. PUCKK, CBSI3aHHbIE C YXYOLWEHWEM YCIIOBUA BHELIHEW TOProBW, BbIPOC/IN.
[e3nHPnALMOHHbIE PUCKM CBSA3aHbl C 6oree BbICTPbIM 3aMe/IeHMEM pPOCTa BHYTPEHHEro cnpoca

N 6ONbWMM YBENNYEHMEM MOTEHLMaNa 3KOHOMUKU 1 MPOU3BOAMTENBHOCTH Tpyaa, YeM npegronaraeT
6a30BblN CLIEHAPUI.

Ansa yctonumBoro 3aMegsieHUst UHPNSALUM TpeboBanmCh CyLLECTBEHHO 601ee XXeCTKME AEeHEXHO-
KpeauTHble YCITI0BUS, YeM Npepnornaranoch paHee. [NoaTomy B utone BaHk Poccumy NoBbICMN KITOUEBYO
CTaBKy Ha 2 n.n., 8o 18,0% rogosbix, 1 CYLLECTBEHHO CKOPPEKTUPOBas ee NPOrHO3HYIO TPaeKTOpUIO
BBEPX. MoNbCKM MpOrHO3 npepgronaran, YTo CpedHsist K/toueBas CTaBka byoeT ocTaBaTbCs
OBYy3HauHoM B 2024 -2026 ropgax 1 BEpPHETCS B HeWTpanbHbI auana3oH® 7,5-8,5% ronoBbix He paHee
2027 ropa. Kpome T0Oro, baHk Poccrm 0603HaumMn roToBHOCTb MNP HEOBXOOMMOCTU LOMOHUTENBHO
MOBbICUTb CTaBKy Ha Bvdkanwmx 3acefaHusx. B ceHTabpe ons 4ONONMHUTENbHOMO Y)XECTOYEHMS
LEeHEeXHOo-KpeauTHOM NonmnTukm BaHk Poccum noBbiCKA KNoYeByto CTaBKy elle Ha 1 n.n., oo 19,0%
rofoBbIX, M OMYCTU BO3MOXHOCTb AarlbHENLIErO MOBbILEHUS B OKTS6pe.

2 TlogpobHee CM. B MpUIoXeHnn 7 «HerTpanbHas MpoLEHTHasa CTaBka U ee OLIEHKa».
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BPE3KA 4. IMHAMUKA NHDTALIMU B PETUUOHAX

MHbNaums B permoHax MoXeT pasniMyaTbCes, HO Npu 3amensyieHnn nHdnsumm B Poccumn B LesioM
CHUXaeTcs U pa3bpoc peroHanbHoMn MHNAUMKU. [leHeXHO-KpeauTHas nonmtuka BaHka Poccum Hocut
0bLLEepPOCCUNCKUIA XapaKTep, Liefb Mo MHGNSUUN eavHa AN BCeX PErMoHOB

BaHk Poccuy npoBoauT eavHyo A1 BCEX PErIOHOB AEHEXHO-KPEAUTHYIO MOIMTUKY B paMKax pexuvMa
TapreTmpoBaHus UHPNAUMK. Llenb no nHensaumm B Poccum B LenoM - B6nm3u 4% B rog. [Npm 3ToM BHe
3aBMICUMOCTW OT TOrO, YTO MHPNALMS B OTAEbHbIX PErMOHAX MOXET ObiTb KaK HEMHOIO BbILE, TaK M HEMHOIO
HUXKE 3TOrO 3HAYEHUs!, CTabUNbHO HU3Kasa MHONSAUMS B POCCUM TpaHCIMPYETCS B CTabUIbHO HU3KYHO
VHPNALMIO B KaXKAOM pervoHe.

Ha ncTopumn pasbpoc NprpoCTOB CTOMMOCTM NOTPEBUTENBCKON KOP3UMHbI B Pa3HbIX PEFMOHAX HUXE, YEM
pa3bpoc NpYPOCTOB LIEH Ha OTAENbHbIE TOBapbl M YCIyrv B cpegHem rno Poccuu. Mpu aToM nepuopam

CO CTabUIIbHO HU3KOM MHOMSILMEN COOTBETCTBYET 60/1e€ HN3KMM Pasbpoc MPUPOCTOB LieH KakK MO pPervoHam,
Tak 1 no ToBapaM (puc. 3.1 1 3.2). TO 3HAUUT, YTO TapPreTUpoBaHME MHOIALMM NMOMOraeT He TONbKO CHU3UTb
TEeMMbl POCTa LiEH, HO M YMEHBLUUTb X Pa3HOPOOHOCTb Kak B pervoHasibHOM, Tak 1 B TOBapHOM pa3spese.
Hanpumep, B nepuog 2016-2019 rogos, korga cpenHss UHPNsaums 6bina Bo6nmsun 4%, CTaHOapTHOE OTK/IOHeHWe
rnokasaTtenewn pervoHanbHoOW MHPNSUMKM Haxoamnoch B ayanasoHe ot 0,5 oo 0,8%. A B 2021 rogy, korga
rneperpeB 9KOHOMUWKM COMPOBOXAA/ICS NepebosiMM B MOCTaBKaxX M HEXBATKOM MOTYyNPOBOAHUKOB, CTaHOAPTHOE
OTKJTOHEHME permoHanibHOM MHGIALUMM BO3pocso o 1,1%. B 2022 rogy npousowny peskme M3MeHeHns

B 9KOHOMMKaX OTAE/bHbIX PEMMOHOB, CBA3aHHbIE C CaHKLIMSAMU 1 yXOOOM 13 Poccum oTaenbHbIX KOMMaHWUA

M MocnenoBaBLUen ajanTauyen 6rsHeca K HOBbIM ycroBusM. Kak cneacTteme, CTaHOApTHOE OTK/IOHEHME
pervoHanbHom nHGNaummy B anpene 2023 ropga 6bin1o BbicokuM (1,4%). MNocTeneHHo 13-3a CXOAMMOCTH
9KOHOMUMYECKMX MPOLIECCOB, a Takke NpeobnagaHns obLmxX O BCeEX PEMMOHOB NMPOMHOASLIMOHHBIX GakToOpoB
CTaHOAPTHOE OTKIIOHEHUE PErMOHaNIbHOM MHGMALMK BEPHYOCHh K 0,8%.

OTK/IOHEHME pernmoHanbHOM MHOMALUMK OT cpegHel no PoOCcumM Mo NOCTPOEHMIO UMEET [iBa KOMIMOHEHTA.
MepBblt — pa3Hble CTPYKTYPbl MOTPEGUTENBCKOW KOP3MHbI B Pa3/iMYHbIX peroHax. HanpuMmep, B permoHax
¢ 60ree BbICOKMMMN JOXOOaMM Bbllle JOMS YCNYr B PaCXOAaXx, a B PermoHax ¢ HU3KMMM AOXO4aMU —

LONS MPOAOBO/bCTBUSA. Takke Ha MOTPEBUTENBbCKYHO KOP3UMHY MOMYT B/IMSITb MPenrnoyYTeHus, CBA3aHHbIe

C reorpaduyeckUMm Unm KynbTypHbIMU OCOBEHHOCTAMU OTOENbHbIX perMoHoB. Hanpumep, Ha [danbHeM
BocToke nogepxaHHble MHOMapKK MomnyisipHee HOBbIX, @ Ha CeBepHOM KaBkase caMblii MomnynspHbliA BUS,
MsAca - 6apaHMHa. BTOPOM KOMMOHEHT - pasfivnums B LIEHOBOM AMHAMMKE OOMHAKOBbIX TOBAPOB B Pa3HbIX
pernoHax. O6blYHO OHW CBSI3aHbl C OrpaHUYEHHON MOBUTBHOCTBIO TOBAPOB M YC/TYr B MacliTabax Bcel
CTpaHbl U PasnNunsaMM B PEMMOHANIbHOM NpedsioXeHUW. HanpmMep, NpeasioxkeHre OBOLEN B CENbXO3PErmoHax
onpenenseTcs NPeuMyLLECTBEHHO X MPON3BOOMUTENAMU, @ B OTOANIEHHbBIX PErMOHAX — N3OepPXKKaMm

Ha TPaHCMOPTUPOBKY.

PA3EPOC r0A0BON NHONALIMM B PETMOHAX Puc. 3.1 PA3BPOC r00BbIX MPUPOCTOB LIEH Puc. 3.2
(%) HA OTZEJ/IbHbIE TOBAPBI N YC/IYTU
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LleHaM B pervioHax CBOMCTBEHHa CXOAMMOCTb YPOBHEW. B 6OMbLUMHCTBE CryYaeB OTHOCUTENbHO boree
BbICOKUM U HU3KMIA TEMIMbl POCTa LEH YepeayoTCs BO BPEMEHW. [/15 HAaKOMMIEHHbIX MPUPOCTOB LieH

3TO O3HAYAET, YTO YPOBEHb LIEH B PErMOHE MO OTHOLLEHUIO K YPOBHIO MO Poccum cuctemMaTnyeckm

He pacTeT 1 He CHWXaeTcsl. Kak cneacTteue, OTHOCUTENbHbIE LieHbl B 6O/bLUMHCTBE PErMOHOB HaxXoaaTCs

B KaKOM-TO MOCTOSIHHOM MHTepBane. Hanpumep, ons MHOEKCOB OTHOCUTESbHbIX LieH (puc. 3.3) KBapTum
pacnpeneneHys He BbIXOAAT 3a npepenbl nHTepsana ot 0,96 o 1,03, To ecTb AN1s MONOBUHbI PErMOHOB
HaKOMIEHHbIV MPUPOCT LiEH He OTKIIOHSIETCS OT obLepoccumckoro 6onee yem Ha 4%. B nocnegHue 3 roga
rogoBasi MHGIALMS B LIeNTOM No Poccum n3MeHsifiacb B O4eHb WMPOKOM AuanasoHe - oT 2,3 go 17,8%.

Ha Hee Bn1ano 605bLioe YMCNo pasninyHbIX GpakTopoB, AENCTBME KOTOPbIX Ha PErMoHanbHOM ypoBHe 6bl10
HepaBHOMepHbIM. Hanpumep, B 2022 rogy aKOHOMUYECKasi akTUBHOCTb B PErMOHax CUbHO pasnivyanach.

K Hauany 2024 roga oLeHKN 9KOHOMUYECKOW aKTUBHOCTU CHMXKaNUCh 13-3a NeperpeBa 9KOHOMWKM BO BCEX
pervoHax’. Tak, cpefHsis MHONsSUMs 3a nocnegHve 3 roga (¢ Mas 2021 roga no anpenb 2024 roga) uMeet
MEHbLLYIO ANCMEPCUIO MO PErMOHaM, YeM B KaXXAbI U3 rOA0B MO OTAENbHOCTU. DTO CBA3AHO C MOBUIIbHOCTbIO
TOBapHbIX PECYPCOB U TPyAa, KOTopasi CoNMXaeT CTeNeHb neperpeBa 9KOHOMUK PErMOHOB B CPeOHECPOYHOMN
nepcrekTmBee.

BaHk Poccum exxemMecsuHo nybnvkyeT Ha carTte MHOOPMaLOHHO-aHaIMTUYECKME MaTepyialibl 06 MHPAALIMA
B pervioHax. B H1Mx nogpobHo aHanmMsupyeTcs BVSIHWE CNeUMPUUHbIX A5 permMoHa 1 obLecTpaHOBbIX
$aKTOpPOB Ha pernmoHasnbHyO UHPNSALMIO.

i I'Io,u.poGHee 06 3KOHOMUYECKOWM aKTUBHOCTU B pervoHax cM. B gokage «PervoHanbHasg a3KOHOMKKa: KOMMeHTapum [MY».



http://www.cbr.ru/analytics/dkp/regInflation/
http://www.cbr.ru/analytics/dkp/regInflation/
http://www.cbr.ru/analytics/dkp/reg_review/
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BPE3KA 5. MOHUTOPUHIT NPEANPUATUIN ONA LUENEXA OEHEXXHO-KPEOUTHOW MONUTUKU

BaHk Poccumn ncnonb3yeT pe3dyribTaTbl MOHUTOPUHIA I'Ipe,D,I'IpMFlTMﬁ KakK ornepexarLme nHonKaTopbl
3KOHOMMUYECKOM CUTyauum npu nogroToBke pemeHMﬁ no JJ,eHe)KHO-er}JMTHOﬁ nonnTukKe, B TOM Yncie
B MPOrHO3HbIX MOAensx

B 2024 rogy BaHk Poccum npogomkan npy NoaroToBke pelleHuin Mo 4eHEXHO-KPeaUTHOM NOMUTUKE aKTUBHO
MCMONb30BaTb pe3ynbTaTbl MOHUTOPUHIa MPeanpuaTUiA (PerynspHbiX onpocos 6oree 15 TbiC. NpeanpusTUn
MPOMBILLNIEHHOCTW, CTPOUTENBCTBA, TPAHCMOPTUPOBKM 1N XPaHEHWS], CENMbCKOro XO35MCTBa, TOProB/v, YCyr)

M ornepaTMBHbIX OMPOCOB, B KOTOPbIX yYacTByeT okono 1300 koMnaHmi. OOHWM 13 BaXKHbIX MHOMKATOPOB,

C y4yeToM koToporo baHk Poccuu dopMmpyeT npeacTaBneHme o gasnbHenWwen TpaeKTopym 9KOHOMUYECKOrO
pasBUTUS, SBISIETCS CBOOHbIN MHAMKaTOp 6uaHec-knumaTa (MBK) BaHka Poccun. 3To onepexaroLumi
VHAOMKATOP AE/TOBOW aKTUBHOCTU — OH COOEPXUT OLIEHKWM MPeanpusTMii No M3MEHEHUIO NPON3BOACTBA

M Cnpoca Kak TeKyLLero, Tak 1 oxugaemoro. nHamuka ceogHoro MBK, Kak npasuno, koppenvpyet

C AMHaMMKOW BasioBOro BHyTPeHHero npoaykTa (BBIM).

B Hauvane 2024 ropa naMeHeHmne cBogHoro MIBK cBmpaeTenbCcTBOBao O NMPOAO/KAOWEMCS pOCTe AeNOBOM
aKTBHOCTW. Mpn 3TOM B MapTe - MIOHE ero 3HayYeHusl OCTaBanMCb BONIM3M MakCMMYMOB 3a nocrnegHve 12 net
(puc. 4.1). B ntone - ceHTss6pe 6bi/10 OTMEUEHO 3aMedsieHMe pocTa Ae/I0BOM aKTUBHOCTU. Cpeay OCHOBHbIX
$aKTOpOB, COEPXMBAIOLMX POCT AENTOBOW aKTUBHOCTW, PECMOHOEHTbI MO-MPEXHEMY OTMEYany HEXBaTKY
pabouen cunbl, a Takke NPobeMbl C MIaTeXxaMm Npy pacyeTax ¢ MHOCTPaHHbIMX KOHTpareHTamu. [panBepamu
pocTa 3KOHOMUKM Poccum B 2024 ropy, Hapsiay CO CTPOUTENbCTBOM M TOproenew, kak 1 B 2023 roay,
ocTaroTCs obpabaTbiBatoLLMe MPOM3BOACTBA. B CBA3M C nepeopmeHTaumen Ha BHYTPEHHUIA PbIHOK

U MHTEHCUUKaLIMEN NMpoLecca MMMOPTO3aMeLLEeHUs CMPOC Ha NPOAYKLMIO 3TOroO BUAa OEATENTbHOCTU
MpPoJo/MKaeT pacTu. B UaCTHOCTH, OLIEHKM TEKYLLEro Crpoca B 0b6pabaTbiBatoLwyX NMPON3BOACTBAX,
MPOU3BOASLLMX MHBECTULIMOHHbIE ToBapbl B 2024 roay, HaxogaTcs B6nn3m makcmmymoB ¢ 2017 roga.

BMecTe ¢ TeM KpaTKOCPOUHbIE OXMAAHWNS KOMMaHWUIA MoCc/e MX YBEPEHHOIO POCTa € ceHTabps 2023 roga

B Mae - aBrycte 2024 rofa B LIe/IOM MO SKOHOMUKE 6blnn 6onee caepXaHHbIMK, YeM B anpene. Jnwb

B CEHTABPE KPaTKOCPOUHbIE OXMAAHMS MO CMPOCY U BbIMYCKY YNYYLLNIUCh, BHOBb MOOHSIBLUMCH Bbille CPELHMX
3Ha4veHu 2023 roga.

Mpobnema neduumTa KagpoB ycunmeanach B 2024 rony 1 Hanboree oCTpO olyliianach npeanpusTUsMm
0b6pabaTbiBatoLLMX MPOU3BOLACTB, TOProB/IM N CENbCKOro XO3aMcTBa (puc. 4.2). O6ecneyeHHOCTb Kagpamm
B |l kBapTane 2024 roga cHM3MNacb 4O MUMHMMYMa 3a BClO UCToputo HabntogeHu (-30,8 n.). MpuH1MaeMble
613HEeCOM Mepbl MO peLleHuto NpobneMbl geduLmTa KagpoB (MOBbiLeHWe 3apaboTHbIX MaT) NPOAOCKanm
OKasblBaTb LOMONHUTENBHOE NMPOUHBNSLIMOHHOE AaBreHUe.

WHONKATOP BU3HEC-K/TMMATA BAHKA POCCUU Puc. 4.1
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Wcroynnk: bark Poccun.
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Wcroynnk: bark Poccun.

BaHk Poccumn npu npyHaTum pemeHMﬁ no ,D,eHe)KHO-er,D,I/ITHOIZ NoONUTUKE Takxe yaenseT ocoboe BHUMaHWe
exekBapTasbHbIM OLleHKaM TeKyLLl,eIZ M OXmnoaeMom B bnvxaniume 3 MecsLa MHBECTULIMOHHOM aKTUBHOCTH,
a TakKxxe 3arpyske MOLLHOCTEW. 3TV AaHHble OOMONHAOT npennonoXeHua o 6y,c|,yu.|,e171 TPaeKTopun pas3sBnUTnA
9KOHOMUKN, KOTOPble ¢OpMMpyIOTC9| Ha OCHOBE eXeMecsuHbIX 3HaueHnn NBK.

OyHaMmka MHBECTULIMOHHOM aKTUBHOCTU NpennpusaTiii B Hadane 2024 roga CBUOETENbCTBYET

O JarnbHENLIEM POCTE SKOHOMMKU Ha KPaTKOCPOYHOM ropu3oHTe. B | kBapTane MHBECTULIMOHHAs akTUBHOCTb
KOMMaHUIN 3aMETHO pacLUMpPUach, @ OXUOAHNSA MHBECTULIMOHHOM aKTUBHOCTU Ha Il kBapTan 2024 roga
6b111 3adPrKCHPOBaHbI Ha HOBOM MakcKuMyMe. OgHako B Il kBapTane Habnoganoch 3aMeaneHne pocTa
WHBECTULIMOHHOM aKTUBHOCTMU (puc. 4.3).

3arpyska Npomn3BoaCcTBEHHbIX MoLHocTeN B |l kBapTane 2024 roga Bbipocia oo 80,8% no cpaBHEHUIO
C | KBapTasioM 1 Mo-NpexHeMy ocTaBasiacb BONIN3M MCTOPUYECKUX MaKCMYMOB (puc. 4.4).

[Npu NpyHATUK peLLIeHMﬁ no ,D,eHe)KHO-er,D,VITHOIZ NONUTUKE PErynaATop Takxe OTClieXmBaeT LeHOBbIe
oXuaaHus 6usHeca. DTOT NokasaTesb pPacCcuYnTbiBaeTCA exeMeCa4YHO Ha OCHOBE OTBETOB pyKoso,u,MTeneﬁ

I'Ipe,EI,I'IpMﬂTMVI Ha BOMNpoC KOH'bIOHKTypHOﬁ aHKeTbl «Kak U3MeHSTCA B criegytoLlme 3 Mecsua LeHbl Ha roToBYIO

OLIEHKM N3MEHEHWS VHBECTULIMOHHOW AKTUBHOCTI MO BUAAM SKOHOMWUYECKON AEATE/IBHOCTH
(B MEPLLIEHTUNIAX OTHOCUTE/IbHO PACMPELENEHWS 3HAYEHWI C 2017 TOLA)

Puc. 4.3

Bce otpaciu
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lpumeyanne. Ha rpaguke 4.3 0T06paxeHbl NEPUEHTUIN 30 TEKYLUNI 1 ABA MPEABLIAYLLUMX KBAPTA/A B pacnpeaeneHnm, Habaogaemom ¢ | keaprana 2017 roga no Il keapran
2024 roga. Casur noka3are/is BI€BO OTHOCUTE/ILHO MPEAbIAYLLei AATbI 03HAYaET 60/1ee HU3KNE 3HAYEHNS MOKA3ATe/s, BPABO — 60/1ee BbICOKME.
Wcroynnk: bark Poccun.
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YPOBEHb 3ArPY3KN MOLLHOCTEWN Puc. 4.4
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Ucrounnk: bark Poccun.

MPOAYKLMIO (YCNyrn) NpeanpusaTmus?» (BapyaHTbl OTBETOB: «YBENNYATCS», KHE UBMEHSATCS», KYMEHbLLATCS»).
LleHoBble OXMAAHWS NPEANPUATUI ABNSIOTCA BaXKHbIM MoKasaTesieM peakLmm 6usHeca Ha NpoBOaNMYHO
OEHEXHO-KPEOUTHYIO MOMUTUKY M MOFYT ObiTb MCMOSb30BaHbl Kak OAMH U3 MHOMKATOPOB OyayLen TpaeKTopum
MHPNAUMN, OCOBEHHO B TOproene'.

Bonbluor Habop ONpPOCHbIX AaHHbIX, HAKOMIEHHBIA 3a 4OCTAaTOUYHO MPOLAOKUTENbHBIN Nepuon, BpeMeHMU,

[aeT BO3MOXHOCTb BaHkKy Poccum npoBoamTb pa3HOCTOPOHHME UCCNENOBAHNS M PaCLUMPSTb HarpaBieHns
MCMOMb30BaHUS AaHHbIX MOHUTOPUHIa. Pe3ynbTaTbl MpOBeAEeHHbIX TeppUTOpUabHbIMU yupexaeHusaMm BaHka
Poccun Bo BTOpow nonosuHe 2023 - Havane 2024 roga UccnenoBaHUiA CBUOETENbCTBOBAN, YTO OaHHbIE
MOHUWTOPUHIa B TOM YMC/Ie COAEPXKAT onepexatolye MHAMKATOPbI O BbIMyCcke U MHPASLMK, a Takke NO3BONSIOT
YAYULNTb TOYHOCTb KPATKOCPOUHbIX MPOrHO30B. MPpOrHo3bl C MCMOMb30BaHNEM PE3Y/IbTaTOB MOHUTOPUHIa
npeanpusTUA 3a4acTyiO OKa3biBalOTCSt TOYHEE, YEM MPOrHO3bl MPoYKMX Moaenen. [laHHble MOHUTOPUHIa
npeanpusTUA UCNONb3YIOTCS Kak anbTepHaTVBa MpU OLeHKe paspbiBa BbiMycka U MOTeHLMana.

T MoppobHee 0 ArHAMUKE LIEHOBbBIX OXWOAHA MPEAnpUSTUAA CM. B MPUIOXEHNM 5 «BocrpursTiie MHONALMA U MHOAALMOHHbBIE OXIOaHS

HaceneHus 1 brsHeca.
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BPE3KA 6. ONMEPALIM BAHKA POCCUUN HA BAJTIOTHOM PbIHKE

MonHoe 3epkanupoBaHWe BCcex onepaumin co cpeactsamm OHB, B TOM uncrie B paMKax 61ooKeTHOro
npaBuna, CriaXXv1BaeT BIMsIHUE BONaTUIIbHOCTU MUPOBbBIX LIEH Ha POCCUIACKYHO 3KOHOMUKY
M OrpaHMYMBaET BONIaTUIbHOCTb Kypca py6ns

[Nocne BBeoeHWs 6ecrnpeLueneHTHbIX BHELLHMX CaHKLIMOHHbBIX OrpaHNYeHUIN 1 BNOKMPOBKU YacTu
MeXayHapoOHbIX pe3epBoB B dpeBpane - MapTe 2022 roga NpasuTtenbcTBo Poccurckon ®epepauimm
MPUOCTaHOBUIIO OEeNCTBME BropKeTHOro npaeuna. baHk Poccun npekpaTtnn nposBegeHne onepawmm

Ha Ba/IlOTHOM PbIHKE B paMKax GI00KETHOro npaBma eLe paHblle - B KoHue aHBaps 2022 ropa. C 2023 roga
MuHdUH Poccumn BepHyncst K GyHKLMOHMPOBaHMIO BIOOXETHOrO NpaBuia C HaKOMIEHNEM AOMONHUTENbHbIX
HedTerasosbix goxopos (HIO) B PoHae HaumoHanbHoro 6narococtosiHus (PHB) npy GnaronpusTHOM
BHELIHEIKOHOMNYECKON KOHBIOHKTYPE U UCMONMb30BaHMEM CpeacTB GoHAa B pa3mepe Bbinagatowmx HI,

MNPV HeraTMBHOW KOHDBIOHKTYpPE'.

BaHk Poccum Havan 3epkanvpoBaTb 3TW Oonepaumm Ha BHYTPEHHEM BaslloTHOM PbIHKE B Mape toaHb/py6ib
(nHcTpyMeHT CNYRUB_TOM Ha MockoBckow Bupxe)?. NMopg, 3epkanvMpoBaHMEM NMOHMMAOTCS ornepaLmm

BaHka Poccum mo nokymnke nnm npogaxe MHOCTPaHHOM BastoTbl H BHYTPEHHEM BaslloTHOM PbIHKE,

KOTOpbl€ OH COBEPLUAET B CBSI3M C MOMOSIHEHMEM UK UCMONb30BaHMeM MHemHoM Poccunmn® cpencte OHB

B MHOCTPaHHOM BastoTe, B TOM UKMC/IE B paMKax MexaHM3Ma GIomKeTHOro npaBuia. 3epkanMpoBaHue onepauyn
B paMKax GIOIKETHOrO nMpaBuia NO3BOJSET CrlaauTb BIMSIHUE LLIEHOBOW BOMATUIbHOCTM Ha MUPOBbIX
CbIpbeBbIX PbIHKaX Ha KYpC M 3KOHOMUKY Poccumn. O6beM Mokynok/mpoaaX MHOCTPaHHOM BastoTbl, KOTOPbIN
eXeMecsa4YHO aHoHcMpyeTcst MUHPMHOM Poccnm Ha TpeTu pabounii AeHb, paBHOMEPHO peanmnayeTcs baHkoM
Poccumn B TeueHme kaxporo mecsua. B aBrycte 2023 roga B YCIIOBUSIX YCUNEHUS BONATUIbHOCTU Ha BasIkoTHOM
pbiHke BaHk Poccuy BpeMeHHO NMpUOCTaHOBMI MOKYMKW BastoTbl 40 KOHLIA rofa ¢ 0683aTe/lbCTBOM
WCMOJTHEHUST OTJTIOXKEHHBIX MOKYMOK MO aHasiorMm ¢ MOAOOHOM MPUOCTAaHOBKOM BO BTOpow nonosuHe 2018 roga.

Bo BTOpOM nonyrogun 2023 roga baHk Poccum npyucTynmn K perynsipHoMy 3epkanmpoBaHUIO ornepaumii
mHBecTupoBaHus cpeacTs OHB B pa3peLueHHble pUHaAHCOBbIE aKTMBbI BHYTPU CTpaHbl B pybnsix. PaHee

BaHk Poccum He 3epkanmpoBarn 3Ty ornepaumm Ha perynsipHon ocHoBe. CKtoueHneM CTanm aBe pa3oBble
onepauum no enoxeHuto cpeacts ®HB B Topryembie akumm NMAO CoepbaHk 1 NMAO «Aspodnot» B 2020 roay.
B ceHTa6pe 2023 roga, YToObl CHU3UTb PUCKU A1t GUHAHCOBOWM CTabUbHOCTU M BONATUIIbHOCTU

Ha PUHAHCOBbIX pbIHKax, BaHk Poccum naMeHnn TaMMWHI Npoaax BantoTbl B paMKax 3epKanmpoBaHust
mHBecTULMN OHB C X YCKOPEHMEM B NMepMop, MoralleHnss POCCUMCKUX eBpoobnmraumm®.

C 2024 roga baHk Poccun Havan 3epkannpoBaTb pa3oBble onepauuu pacxogosaHns ®HB ans nokpbitus
AeduumTa 6ropxeTa BHe 6lopkeTHOro npasuna®. PaHee BaHk Poccumn He 3epkanvpoBan 3TV pa3oBble ornepaumm
LOMONTHUTENbHOIO aHTUKPU3UCHOIO UCTONb30BaHWS CPEACTB CyBEPEeHHbIX POHAOB (HanpuMep, Mo UToram
2015-2018 1 2022 rogos).

TaknM o6pasomMm, B 2024 rogy BaHk Poccum nepeluen K nosnHOMy 3epKasimpoBaHUIO BCEX OnepaLyi, CBA3aHHbIX
¢ ¢popMMpoBaHMeM U ucronb3oBaHUeM cpeacTB PHB®. 3To no3BonseT adPEeKTUBHO CrNaxmBaTb YPE3MEPHYIO
BOMIATUIbHOCTb KYPCOBOW OUMHAMUKK, N36eraTb BO3HUKHOBEHWS PUCKOB A1 GUHAHCOBOW CTabMIbHOCTU

Mpv Ype3MEPHOM OcrabneHunn/ykpenneHnmn pyons. Ecnm nctopmyeckm cpeacTtsa IMKBUAHOW (BasikOTHOM) YacTum
®OHB 6b11 cdOopMMPOBaHbI MPSAMbIMU MOKYMKaMM BantoTbl HA PbIHKE, TO M BCE OTTOKM CPEACTB M3 3TOW YacTu

T TMpecc-penn3 MuHerHa Poccumn o1 11.01.2023 «O npoBeneHu onepaLmii Ha BHyTPEHHEM BaskOTHOM PbIHKE B CBA3M C GOPMUPOBaHMEM
[OMONHUTENbHbIX/BbINadaloLWMX HedTerazoBbix AOXOA0OB deaepanbHOro BromKeTa.

2 KomMmeHTapuii baHka Poccum ot 11.01.2023 no onepaumsM Ha BHYTPEHHEM BarkOTHOM pbIHKE B paMKax OroIKETHOro npasusia.

2 Tpu NONONHEHUW KN Ucnonb3oBaHWK cpencTs PHB B MHOCTpaHHOM BartoTe MUHOUH Poccum npoBogmT ¢ BaHkoM
Poccrm npsiMble KOHBEPCUOHHbIE OnepaLyi MO MOKYMKE MM NPOoAaXKe NHOCTPaAHHOW BastoTbl, B pe3y/ibTaTe Yero
VI3MEHSIIOTCS OCTaTKM Ha PyOneBbIX U BartOTHbIX CHETaX PacLUMPEHHOro npasmTenbcTBa B BaHke Poccuin (Ha maccrBHOM
cTOpoHe HanaHca baHka Poccum). Mocne Toro, kak BaHk Poccum Hanpsimyto nprobpen y MuHeuHa Poccun mnm npogan
eMy MHOCTPaHHYO BantoTy, baHk Poccum coBepluaeT «3epkasbHble» ornepaLmm Ha BHYTPEHHEM BaftOTHOM PbiHKE —

B TOM e 0bbeMe, HO B APYroM HarnpasieHUm.

4 KommeHTapum baHka Poccum ot 06.09.2023 no onepauvsM Ha BasitoTHOM PbIHKE.

5 KomMmeHTapum baHka Poccum ot 27.11.2023 no onepaumsm co cpeacteamm GHB Ha BantoTHOM pbiHke B 2024 rofy.

® KomMmeHTapum baHka Poccum ot 28.12.2023 no onepauusam co cpedctBamy @PHBE Ha BamtoTHOM pbiHke B 2024 rogy.



https://minfin.gov.ru/ru/press-center/?id_4=38331-o_provedenii_operatsii_na_vnutrennem_valyutnom_rynke_v_svyazi_s_formirovaniem_dopolnitelnykhvypadayushchikh_neftegazovykh_dokhodov_federalnogo_byudzheta
https://www.cbr.ru/press/event/?id=14471
https://www.cbr.ru/press/event/?id=17045
https://www.cbr.ru/press/event/?id=17240
https://www.cbr.ru/press/event/?id=18330

OCHOBHbIE HanpaBneHs eayHOW roCynapCTBEHHOM

[EHEXHO-KPEaMTHOW NOAUTUKM Ha 2025 ron Paszpnen 2. Ycnosus peanmsaumi i OCHOBHbIE MEPbI AEHEXHO-
40 n nepyriog 2026 v 2027 ronos KPEOUTHOW NOMUTUKK B KOHLE 2023 roga 1 B 2024 rogy
OMEPALMWN BAHKA POCCUWN HA BHYTPEHHEM BAJIIOTHOM PbIHKE B CBA3M C ®OPMWUPOBAHUEM Puc. 5.1
N NCMNOJIb30OBAHMEM ®HB B 2017-2024 FOAAX
(MN1PO PYB.)
2500 -
2000

1500 -
1000 -
500 -
0 T
-500 A
-1000 -
-1500 -
-2000 -
-2500 A

Il
KB.

11
KB.

A
KB. | KB.

Il
KB.

1]
KB.

A
KB. | KB.

Il
KB.

11
KB.

I\
KB.| KB.

Il
KB.

11
KB.

\%
KB.

|
KB.

Il
KB.

2017 2018 2019 2020 2021 2022 2023 2024

1]
KB.

I\
KB.| KB.

Il
KB.

11
KB.

I\
KB. | KB.

Il
KB.

11
KB.

A
KB.| KB.

Il
KB.

11
KB.

I\
KB. | KB.

e NoncnonHeHne oTnoxXeHHbIx ¢ 2018 1 2023 roaa NoKynok BAnoTbl B PAMKAX GIOAXETHOro Npasuna
£ OtnoxeHHble ¢ 2018 1 2023 roaa NOKynku BANOTbI B PAMKAX 610XeETHOro Npasuna
[— 3epKANNPOBAHNE PACXOAOBAHNS BHE GIOAXETHOro Npasuna
W= 3epkanupoBaHue uieectuumnii GHb
B pamkax GroaxeTHoro npasuna
e HETT0-00bEM MCMOTHEHHBIX ONEPALNA

Wcroynnkm: Mungun Poccun, bark Poccun, pacyetsi baHka Poccun.

®HB (B TOM UKCne B paMKax MHBECTUPOBaHWSA BHYTPU 3KOHOMUKM Poccum 1 MokpbITUa AeduumTta GrookeTa
BHE 6IOKETHOMO MpaBWsia) OOMKHbI COMPOBOXAATbCH COOTBETCTBYIOWMMM MPOAaXaMM Ha PbiHKE, CrOCOBCTBYS
YCTaHOBJIEHWIO CMPaBeA/IMBOrO PbIHOYHOMO Kypca pyons.

3epkanuposaHue onepauun MrnHbumHa Poccun co cpeactBamm OHB HerTpanmayeT adpdeKT aTrX onepaLmm
DSt IMKBUAOHOCTM 6aHKOBCKOro cektopa. B 2022-2024 ropax onepaLmm pacxXofoBaHUS CpeacTs

®HB BHe 6I00XETHOro NpaBuia U MHBECTUPOBAHUSI BHYTPU 3KOHOMMKK Poccumy cTanm gocTaTouHo
MacLwTabHbIMX (CyMMapHO okoso 10 TpnH pybnei 3a 3 roga). OHM obecneymBany CepbesHbli BKag B pOCT
pybneBo feHeXHOM Macchl U BanaHca IMKBUOHOCTM 6aHKOBCKOro cekTopa. Nepexopn ¢ 2024 roga

K MOJIHOMY 3epPKanMpOBaHMIO BCEX BIOAKETHbIX onepaumin MuHduHa Poccumn co cpegctBammn GHB

CHWXKAET MX OONTOCPOYHOE B/IUSIHWE Ha IMKBUOHOCTb 6aHKOBCKOro cekTopa. [py 3ToM coxpaHeHwe nara

B 3epKaiMpoBaHMM YacTu onepaumi (noaroda onst HBecTuposaHua cpencts OHE v rog ons onepaumin
cBepXx 6I0OKETHOro NpaBu/ia) Ha KOPOTKOM FOPU3OHTE NMPUBOAUT K BPEMEHHBIM MPUTOKAM U OTTOKaM CPefcTB
13 6aHKOB’.

Kpome Toro, B neprofpl BbICOKOW BOMATUNbHOCTU Ha GUHAHCOBbBIX PbIHKaX B LENSIX CHUXKEHUS] PUCKOB

onst GMHaHCOBOWM CTabunbHOCTM BaHK Poccumn kKoppekTpoBan TaMMUHIE OCYLLECTBSIEMbIX Onepaummi
(NnocpencTBOM MPUOCTAHOBKM U MEpEeHOCca Ha NMOCeayoLWMA Nepuoa, U/unm MHTeHcudmKaumm/3amMeaneHms
OTHOCUTENTIbHO PaBHOMEPHOrO pacnpeneneHus rno gHaM). ObLWwmii 3asBneHHbI OObeM 3epKanMpOBaHUS 3TUX
ornepauui Npy 3TOM He MEHSIETCS.

7 CM. pa3gen 4 «OnepaumoHHas npolenypa AeHeXHO-KpeauTHOW nonutukin B 2024 rogy 1 2025-2027 rogax».
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PA3OEJ1 3. CUEHAPUN MAKPO3KOHOMUYECKOI'O
PA3BUTUA U OEHEXHO-KPEOUTHASA NMOJIMTUKA
B 2024 1oAYy N 2025-2027 rOAAX

BaHk Poccuu paccMmoTpen Tpu aibTepHaTUBHbIX MPOrHO3HbIX CUeHapUu4d
B AOnNoOJIHeEHUE K 6a30|30My. B nio6om n3 cueHapueB OoeHeXHo-KpeantTHasa
noJINTUKA 6yp,eT HanpaBJ/ieHa Ha OOCTUXeHune VIHCI)HHLIMM B6nM3n 4%

B 2023-2024 rogax poccuimckas 3KOHOMMKa aKTVUBHO BOCCTaHaB/IMBariacb M aganTmMpoBaiach

K BHELUHMM OrpaHUYeHUsIM, B TOM Ymcrie 6narogaps MepaMm, NpuHATbIM MNpaBuTenbcTBOM Poccuinckom
Depepaumm 1 baHkoMm Poccun. BHeEWHETOProBble OTHOLWEHUS C OPY>XECTBEHHbIMU CTpaHaMu
pa3BMBaIUCb B YCIIOBUSAX CAHKLIMA U COXPAHSIFOLLMXCH NPOB/IEM C pacYEeTHO-MTAaTEXHbIMKM OrnepaumsaMu.
BHYTpeHHUIN cnNpocC - Kak NOTPeOtUTENbCKUM, TaK U MHBECTULIMOHHbBIA — aKTUBHO POC M1 MPeBbICUI
MPOWN3BOACTBEHHbIE BO3MOXHOCTU POCCUMCKOM 3KOHOMUKM, YTO CPOPMUPOBAIo CEPbE3HbIE BbI3OBbI
OJ1S1 LEHOBOW CTabmnbHOCTW. MpOrHo3bl HE Mpeanonaraam Takmx BbICOKMX TEMMOB POCTa SKOHOMUKU

B 2023-2024 rogax.

B OHEIOKI 2024 -2026 6binv npencTaBieHbl 6a30Bbiv U OBa anbTepHATUBHbIX CLEeHapUs pa3BuUTUS
3KOHOMUKUM Ha cpefHEeCPOYHOM ropmU3oHTe. Bo BCcex nepeuncneHHbiX cLueHapmsax npennonarancs
pOCT 3KOHOMKKM B 2023 rogy Ha 2,2-2,7%, a AMHaMmrKa MHGN[UMmM oxkuganacb Ha ypoBHe 7,0-7,5%.
PocT akoHOMMKM Okazarcs Bbiwe U cocTaBun 3,6%, a GakTUYeCKNM YPOBEHb MHOMIALIMM CIIOXMIICS

Ha ypoBHe 7,4%. ®akTunyeckas cpefHsis LieHa Ha HedTb Mapku Brent okazanacb Ha ypoBHe, 65IM3KOM
K MPOrHO3HOMY, cocTaBmB 82 ponnapa CLUA 3a 6appenb (MporHo3 - 83 postapa CLUA 3a 6appernb).
YCKOpeHMe pocTa POCCUMCKOM 3KOHOMUKM B 2023 -2024 rogax B TOM uMcrie 6bl1o CBA3aHO

C 3HaYMMbIM BIOOXKETHBIM CTUMY/TIOM. B 3TOT Nepmopn NponsoLWIo CMsrYeHre 61ooKeTHOro npaewia
M3-3a MOBbIWEHUS LieHbl oTceYveHMs no HedTn o 60 gonnapos CLUA 3a 6appenb, MICNob3yeMomn

Ons pacyeTa 6a30BbIX HedPTEra3oBbIX JOXOO0B, HANPaBnseMbIX HAa GUHAHCMPOBaHME PacxonoB
6ropoxeTa. B ntore npesbiweHe TeMnoB pocTa BBIM Hag 6a3oBbiM nporHo3zom OHEMOKI 2024 -2026
6b110 06yCnoBNEHO Honee BbICOKUM, YEM OXMOAN0Ch, COBOKYMHbIM BHYTPEHHMM CAPOCOM. MNpu 3TOM
Ha nNpoTskeHun 2023 -2024 roga poCcT BHYTPEHHErrO Crpoca Bce 60rblue ornepexarn BO3MOXHOCTU
paclmpeHus NpensioXeHus. PesynstatoM 3TOro CTano NOBbILWEHHOE UHOMALMOHHOE OaBneHue

B DKOHOMMKE. Bkiag, B OTK/IOHEHWE MHOMALMM BBEPX OT LIENIEBOrO YPOBHS B 3TOT Mepuog, BHEC/IO

KaK 3HauMMOe pacLUMpEHME pacxonoB BrooKeTa, CTUMYIMPOBABLLMX CMPOC, Tak U HeJoCTaToYHas
XECTKOCTb OEeHEXHO-KpeaouTHOW MOUTUKN C y4eToM haKTUYEeCKM CPOPMMPOBABLLErOCS U3ObITOYHOMO
cnpoca. JonoHUTENbHbIM MPOMHGISLMOHHBIM GakTOpOM CTanm 6onee BbICOKME, YeM MpeaycMaTpuBar
6a30BbIN CLIEHAPWI, N3OEPXKMN NMponaBoguTenen’.

BaHk Poccuun nogrotoBun 6a30BbiM U TPU afibTEPHATUBHbIX
cueHapwus, OTIMYaIOWMUXCA B NPeanocblyikax no BHYTPEeHHUM
W BHEWHWUM YCJ/IOBUSM

BasoBbi cueHapuii BaHka Poccum yTBepxxaeH CoBeToM OMpekTopoB 26 uons 2024 ropa?

OH npepnonaraeT, YTO MMPOBasi 9KOHOMMKA MPOAOIIKUT pa3BMBaTbCS B paMKaXx TEKYLUMX TPEeHOOB.

C YyYETOM COXPaHSAIOLWENCH YCTONMUMBOCTU MUPOBOM SKOHOMMKM K BbICOKMM MPOLLEHTHbIM CTaBKaM,

HE OXWMOAETCs 3HAYMMOro 3aMe/IEHUs] €€ POCTa, YTO MOAOEPXKMT CMPOC Ha POCCUMCKUI 3KCMOPT.

B TO e BpeMsi poCT aKCMnopTa 1 UMropTa OyAeT CAEPXMBATb COXPaHEHWE CaHKLIMOHHBIX OrpaHUYeHUIA.

T TNoppobHee CM. B MPUIOXeHUM 3 «KOMMYECTBEHHDIN aHaMM3 MPUYMH OTKIOHEHNS MHOISLUMM OT LN 1 aekoMnosmums BBl
Ha LLIOKM».

2 BypeT yTouHeH 25 okTsa6ps 2024 rofa.
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CLEHAPHbBIE BAPUAHTbI MAKPO3KOHOMMWYECKOTO MNMPOrHO3A BAHKA POCCUN Puc. 3.1
Cnpoc
Huxe ba3oBblii Bbiwe

«[1e3uHPNALMOHHDbIN
(Bbiwe noteHuman)»

M3meHeHns k 6a30BOMY:

« CyLiecTBEHHOE PacLUMperune NpeanoXeHus
30 CYET POCTC MHBECTULMNI U COBOKYMHO
(GaKTOPHOI NPON3BOANTENBHOCTH

Bbiwe

«MpOMHPNALMOHHDBIN
(Bbiwe cnpoc)»

M3meHenns k 6a30BOMY:

« CyLLeCTBEHHO BbILLE BHYTPEHHWIA CNIPOC

- Bonee BbicoKasi 40N pACXofoB GloAXeTa
HO NIbroTHbIE MPOrPAMMbI

« Mepbl NPOTEKLIMOHNCTCKOrO XapakTepa

basoBbin

MpennoxeHune/noteHuuman
BazoBblii

«PucKoBbIN
(Fno6anbHbIN KpU3NC)»

M3MeHeHus k 6a30BOMY:

|+ ®VHAHCOBbIN KPU3NC
« YcuneHue npoLeccoB Aernobannaumm
« YcuneHue CaHkuuia

Huxe

Ucroynnk: bark Poccun.

BasoBbiv c:u,eHaleZ Hamnbonee BEpOsATEH, 0aHaKo He npefonpeneneH. Ero peannsauna saBncuTt
He TOJIbKO OT npoueccoB BHYTPW CTpaHbl, HO U OT BHELWHNX yCJ'IOBI/IIZ, KOTOpPbIe OCTatOTCA CITOXHbIMU.

C oOHOM CTOPOHbI, B MUPOBOW 9KOHOMMKE MPOAO/HKaeTCs NPOoLLEeCcC NocTeneHHoOW TpaHchopMaLmm
YCTOSIBLUErOCS MOpsiAKa M CBSA3EM Mexay CTpaHaMu, ChOpMMPOBaBLLKMXCS 3a npeabigylme 30-40 nerT.
Dnoxa rnobanusaumm, NOCTPOEHHas Ha pasneneHUn Tpyaa U LIMPOKOWM Koonepaumm, CMeHsIeTCs
nepmronoM, B KOTOPOM CTpaHbl BCe B 6orbLuel cTeneHn GoKyCUpPYIOTCS Ha BOMPOCax CornepHMUYecTBa
M OrpaHMYeHnst OCTYMNa KOHKYPEHTOB K CBOEN 3KOHOMUKE 1 TeXHONornsaM. BMecto egmHoro
B3aMIMOCBSI3aHHOIrO MPOCTPaHCTBa MOSIBMSAIOTCS permoHasibHble 6110KM, MMP CTaHOBUTCS BCe b6onee
$parMeHTMpoBaHHbIM. 3TN NPOLIECChl HEraTUBHO BAMSIKOT Ha MUPOBYIO TOProB/ItO, CYLLECTBEHHO
OorpaHu4MBas ee pocT.

C Opyron CTOpPOHbI, MOKa OCTalOTCS HepeLeHHbIMU U NPO6/1eMbI, HAKOIM/IEHHbIE 33 BpeMs!
MOCTMNaHAEMUYECKOro BOCCTaHOBNEHMUS. MHOAALMS B MYPE MPOoOo/IXKaeT CHMXKATbCS, HO OCTaeTCs

BCe elLle Bbllle LIeNeBbIX YPOBHENW B 6OMbLUIMHCTBE 9KOHOMUK. Bonee MeaneHHoe nNo cpaBHEHMIO

C OXMOAHUAMM BO3BPALLEHMNE MHPSALIMM K LIENEBOMY YPOBHIO B CTPaHaX C Pa3BUTON SKOHOMUKOM
FOBOPUT O TOM, YTO HEOMNpPEOENEHHOCTb OTHOCUTENBHO ByayLLEeN TPaeKToOpUM CTaBOK, a TakKxXe BpEMEHM,
KOTOpO€e HEOBXOAMMO OJ151 MOSTHOrO MPOoSIBIIEHNS BCeX 3PPEKTOB Ha SKOHOMUKY U GUHAHCOBYHO
CUCTEMY, COXPaHSIETCS, @ 3HAUUT, Pa3BUTME MACLLUTaBHOrO GUHAHCOBOIO KpU3MCa HEMb3sI UCKITHOYaTb.

BaHk Poccumn, noMmmo 6a3oBoro cueHapus, noaroToBus asibTepHaTuBHble MaKpO3KOHOMUYeckKune
cueHapum pa3BuUTuUsa pOCCMﬁCKOﬁ 9KOHOMUKU Ha cpeagHeCpOYHOM ropmn3oHTe - B 3aBUCMMOCTU
OT KOMMNO3nNUMnN N MHTEHCUBHOCTU LLOKOB, C KOTOPbIMKM OHa MOXET CTOJIKHYTbCA.

e B cueHapum «[de3nHGNAUMOHHDBIN (Bblwe noTeHuuMan)» npeanosiaraeTcs, YTo 3a CYET yBEINUYEHUS
MHBECTULMA B OCHOBHOW KanuTtan v 60nee BbICOKMX TEMMOB MPUPOCTa COBOKYMHOW GakTOPHOW
NPOV3BOAUTENBHOCTY B 9KOHOMMKE MPOUCXOAMUT CYLLECTBEHHOE pacluMpeHve npensioxeHns. PocTt
NpensIoXeHUss HAYMHAET MOSIHOCTbIO MOKPbIBaTb MOBbIWEHHbI BHYTPEHHUI Cpoc. B pesynbraTe
MHPNSLUMOHHOE JaBreHmne CHKaeTcs, U BaHK Poccry MOXET paHbLue NepexoauTb K CMSIrYeHUIo
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LEHEXHO-KpeaUTHOM NOMUTUKN. BaHk Poccun BUOMT NoTeHLMabHble BO3MOXHOCTU OJ15 peann3aLmm
OaHHOro cLeHapusi. BMecTe ¢ TeM 6onee BeposTHbIM MPeaCcTaBAseTcs cueHapui «MpoMHONALMOHHDIN»
B CpaBHEeHUW C «[1e3NHPIALMOHHbBIM.

e B cueHapum «NponHPnaumMoHHbIM (Bbiwe cripoc)» npeanonaraeTcs 6onee BbiCOKas OO PacxXonoB
OrooKeTa, MPUXOASALWLANACS Ha NIbroTHbIE MPOrpaMMbl KpeauToBaHWS. B yacTHOCTH, 3TO 6yaeT BHOCUTb
CYLLECTBEHHbIM BKIa, B paclUMpeHMe COBOKYMHOIro crnpoca. Bbicokmi cnpoc, Habntogaswmmcs

BO BTOpoW nonosuHe 2023 roga, 6ygoeT HOCUTb 6051ee YCTOMUMBBIN XapaKTepP U COXPaHMUTCS

B 2025 ropy. N3-3a yCTOMYMBO BbICOKOIO BHYTPEHHErO Crpoca COXPaHUTCS MOBbILLEHHbIN CNpoC

Ha NPOM3BOLCTBEHHbIE PaKTOPbI, M KOMMaHWUK NPOLOs/IXaT NOBbIWATb 3apaboTHble NaThl B 6opbbe

3a COTpPYOHWKOB. KpoMe Toro, B paMkax paclMpeHUst Mep NMPOTEKLIMOHUCTCKOIrO XxapakTepa U C Lenbto
CTUMYNIMPOBaHMS MMMNOpTO3aMeLLeHUst OyayT BBOOUTbLCS Tapydbl Ha MMMOPTHbIE TOBapbl 1 YCIyry,
UTO Ha GOHE COXPAHSIIOLLUMXCS CAHKLMOHHBIX OFpaHUYeHMIN MPUBEOET K YOOPOXaHUIO MMMOPTHOM
npoayKuuu 1 ee 0ednumnTy U, Kak CNneacTBme, K MOCTENEHHOMY MEPEKITIIOYEHUNIO Ha OTEYECTBEHHbIE
TOBapbl 1 ycnyr. COBOKYMHOCTb 3TMX PaKTOPOB NPUBOLUT K CYLLECTBEHHOMY HapaCTaHWIO
MHPNSLMOHHOIO OABEHUS M COOTBETCTBYIOWEN peakLMn AEHEXHO-KPEANTHOMN NONUTUKN.

OCHOBHbIE MAPAMETPbI BHELLHWNX YC/I0BUIA CLLEHAPVEB BAHKA POCCUW Ta6n. 3.1

2022 2023 2024(M) 2025(M) 2026 (M) 2027 (M)

BBIM, mup, %, r/r

Bazosbii / le3nHdnaumnoHHbli / TIponHGAALMOHHBIA 3,2 31 3,0
3,5 3,2 3]
PuckoBbilii («[n06anbHbIA KPU3KUC») 01 1,2 2,8

BB, CLWA, %, r/r

bazoBbiit / Je3nHdnsaumoHHbli / MponHGASLMOHHDINA 2,3 2,0 1,9
1,9 2,5 2,5
PuckoBblii («[n06anbHbIA KPU3NC») -2,3 0,4 2,8

BBIM, eBpo3oHa, %, r/r

Bazosbii / le3nHdnaumnoHHbIi / TIponHGAALMOHHDIA 1,4 1,4 1,5
34 0,6 0,8
PuckoBbiii («Tn06anbHbIA KPU3NC») -1,9 -0,9 0,9

BB, Kurtai4, %, r/r

bazoBbiit / e3nHdnsaumoHHbli / MponHGASLMOHHDINA 5,0 51 49
3,0 52 5,0
PuckoBbiii («Tn06anbHbIA KpU3NC») 2,8 2,9 4,0

WHonsauua B CLUA", %, Aekabpb K aekadpio npeabiayLLero roga

BazoBsbii / le3nHGAaumnoHHbIA / TIPOMHGAALMOHHDIA 2,4 2,3 2,2
4,9 2,9 3]
PuckoBbiii («Tn06anbHbIA KPU3KC») 21 1,5 1,5

Undnsaums B eBposoHe?, %, aekabpb K aekadpio npepabiayLiero roaa

bazoBbiit / le3nHdnaumnoHHbIA / MPOMHOGASLMOHHDINA 2,2 1,9 1,9
5,2 34 3,2
PuckoBblii («I106anbHbIA KpU3KC») 2,3 0,3 0,5

Craeka ®PC CLUAZ, %, cpepHsas 3a IV KBapTan cooTBETCTBYIOLLErO roAd

BazoBsbii / le3nHGAALMOHHDIA / TTPOMHOGAALMOHHDIA 46 43 41
3,7 53 51
PuckoBbilii («TN06aNbHbIA KPU3KC») 1,0 0,2 0,5

Craska ELIB*, %, cpeanss 3a IV keaptan COOTBETCTBYIOLLEro roaa

bazoBbiit / le3nHdAaumMoHHbIA / TTPOMHOGASLMOHHDIA 3,0 2,7 2,5
1,3 4,0 3,5
PuckoBblii («[106anbHbI KpU3NC») -0,2 -0,6 -0,4

" bazosas uHgnsums (Core PCE) 8 CLLA.

2 bazosas uHnsums (Core HICP) B eBpo3oHe.

? Craska ®PC CLUA (Fed Funds Effective Rate), BepxHsis rpanmLa.

4 Craska ELIB, senosautras (ECB Deposit Facility Rate).

UCTOYHNKN: AAHHBIE HALMOHA/IbHBIX CTATUCTUYECKUX AreHTCTB, pacyeTsl bakka Poccum.
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e B cueHapumn «Puckosbi (IMobanbHbih KpU3MC)» coObrpaeTcst BeCb KOMMIEKC HE6NaronpusTHbIX
BHELLHWMX YC/TOBUM. BbICOKMI YpOBEHb MPOLIEHTHbIX CTaBOK M HaKoMNmBLUMeCs aucbanaHchbl

Ha PMHAHCOBBIX PbIHKaX Pa3BUTbIX CTPaH B UTOre NPUBOAST K GUHAHCOBOMY KPU3KCY B MUPE.

3T0 MPONCXOAUT B YCIOBUSAX Pa3fenieHns CTpaH Ha permoHarbHble 6/10KM, YTO TOSbKO YyCUNMBaeT
KpU3nCHble siBneHus. Mpouecchbl aernobanmsaumm HapacTaloT: peanmayeTcs PUCK YXYALLUEeHNS
oTHoweHun Mexay Kutaem u CLUA. [1ns pOCCUMCKOM SKOHOMUMKM B 3TOM CLIeHapuW npegnonaraeTcs
YCUNEeHWe CaHKLMOHHOMO OABEHMS Ha SKCMOPT: MeonoUTUYECKNM GOH CyLLLECTBEHHO YXyaLlaeTcs

M AUCKOHT Ha POCCUINCKME ToBapbl paclmpseTcs. M3-3a rnobanbHOro GrHaHCOBOroO Kprsmca

M YCUNEHNSI CAHKLIMOHHDBIX OrPaHUYeHNM MPOUCXOAUT KaK CABUI MOTEHLMANbHOIO YPOBHSI POCCUINCKOMN
3KOHOMUKM, TaK 1 3aMeJIEHME TEMINOB €ro pocTa.

B Lenom otnnums cueHapues Opyr OT Opyra 3ak/loyatoTcs B Pas/IMYHOM COOTHOLEHM GakToOpoB
crnpoca 1 npepnoxeHus. CueHapuii «INpoHPNALMOHHBIM» NpennonaraeT 6onee BbICOKWMM Crpoc,
cueHapuin «[1e3nHONALMOHHBIN» — Bonee BbICOKOE NpensioxeHue, a «PUCKOBbIN» — COYETaHMe
oTpuLaTesbHbIX PaKTOPOB Kak CMpOCa, Tak 1 npensioxeHus (puc. 3.1). B 6a30BOM 1 anbTepHaTUBHbIX
cueHapusx «MpoMHOIALMOHHBIN» U «[e3MHONALMOHHbINY NPeanoniaraeTCs CoOXpaHeHue
CaHKLMOHHOIO OaB/1EHNS CO CTOPOHbI BHELLHEN SKOHOMUKM Ha TEKYLLEM YPOBHE. ANbTepHaTUBHbIM
cueHapui «PyUCKOBbIV» YYUTbIBAET BO3MOXHOE YCUIIEHME CaHKLIMOHHBIX OrpaHUYeHuin. Peanmsauyis
6a30BOro cLeHapus SBNSieTCA Hanmbonee BeposiTHON, NPy 3TOM BEPOSTHOCTb peanmsaummy CLeHapus
«Pr1ckoBbIN» MO CpaBHEHUIO C MPOLW/IbIM FOAOM CHU3WMach. Cpeay cueHapueB «[e3nHOMALMOHHDBIN»
M «MpOUHPNALMOHHDBIM» Hanbonee BepOSTHbIM SBASETCS MOCIEAHNMN.

MonuTtuka BaHka Poccum npu niobom cueHapum 6yOeT HarnpaBneHa Ha Bo3BpalleHe MHOA[UMm K 4%.
Habop Mep 1 NprHMMaeMbIX pelleHnin ByaoeT KOPPEKTUPOBATLCS MCXOASA M3 COCTOSIHUS POCCUIMCKOMN
3KOHOMWKM, OUHAMWKM MHOASLMKM U OCHOBHbIX MokasaTtenier Ha GMHAHCOBbIX PbIHKaX.

BasoBbi cueHapuun

B 6a30BOM cLeHapu MMPOBasi 3KOHOMMKa MPOAOIIKaET Pa3BMBaTbCS B paMKax TEKYLUMX TPEHOOB

M B OTCYTCTBME HOBbIX LLOKOB. MHPNSLMS B MMPE NO-MNPEXHEMY CHMXKAETCS, HO B Pa3BUTbIX SKOHOMMKaX
3TO NpouCxXoauT Bonee NOCTENeHHO, YeEM OXMAANOCh paHee. OfHa U3 OCHOBHbIX MPUUKMH - Bornee
XECTKNM PbIHOK TPpyAa, OCO6EHHO B chepe YCIyr, CMOCOOCTBYOLWMIM POCTY peasibHbIX JOXOLOB

M COXPaHSIIOLLMA MOTPEBUTENBCKMIA CNPOC Ha BbICOKOM YPOBHE. [py 3TOM BbIMYCK B pasBUTbIX CTpaHax
6/IM30K K NOTeHLUManbHOMY (EBPO30Ha) N Aaxe npesbiwaeT ero (CLUA). Kak cnenctsue, 6asoBas
MHPNSLMSA MOXET [OJbLIE OCTaBaTbCs Ha MOBbLILLEHHOM YPOBHE. LieHTpanbHble 6aHKKM pa3BUTbIX CTPaH
OyoyT NoOaAEPXKMBATb XECTKME OEHEXHO-KpeOouTHbIE YC/I0BUS B TeUeHne 6onee OinTenbHOro nepuoga.

TeMn pocTa MMPOBOW 3KOHOMUKKM OCTAETCS HECKOJIbKO HUXKE CPeOHUX UCTOPUYECKKMX TEMMOB, MNP 3TOM
YCTOMYMBOCTb MUMPOBOM SKOHOMUKU K MPOM30LLELEMY MOBbILEHUIO CTaBOK COXpaHSieTcs. MHaMKaTopbl
PMI nogTtBep>XgatoT, UTO B LIEIOM CUTYaLMS B OCHOBHbIX 9KOHOMKMKaX OCTaeTCsl YCTOMYMBOM -

KakK B ycnyrax, Tak 1 B NPOMBbILIEHHOCTU (32 UCK/TIOYEHWNEM MPOMBILLIEHHOCTM €BPO30HbI). B CLUA
BbIXOASLLAsA CTAaTUCTVKA YKa3bIBAET Ha TO, YTO aMeprKaHCKas 9KOHOMMKa OBUXKXETCS MO CLEeHapuio
«MSIrKOM nocagkux». B eBpo3oHe HabniogaeTcst MocTeneHHoe BOCCTaHOBIEHME B 9KOHOMUMKax fepMaHmu,
®paHumMK 1 6onee BbICTPOE BOCCTAHOB/IEHNE B HEKOTOPbIX KPYMHbIX NepUdEpPUIMHbIX SKOHOMKMKAX

C Bblcokomn ponen ycnyr (MicnaHus, Mtanus). B akoHoMKKe KuTas cuTyaumst 4OCTaToOYHO CTabuibHas:

C OOHOW CTOPOHbI, HABNOAAETCSA XOpoLlas AMHaMKKa MO MPOMbILLIEHHOMY MPOU3BOLACTBY; C OPYrOn
CTOPOHbI, KOHCTaTUPYETCHA CMaboCTb BHYTPEHHErO Crpoca (M CBsA3aHHbIE C 3TUM OE3VHPNALMOHHbIE
addekTbl). B LLeNnoM oxmpaeTcs, YTo aKOHOMUKa Kutas Ha cpeHeCpOYHOM rOpU30HTe ByaeT pacTu
TeMnamm okono 5%.
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BasoBbIl cLeHapuii He npearonaraeT 3HaYNUTENbHOMO M3MEHEHMUS FreOMONIUTUYECKUX YCIIOBUM A0 KOHLA
MPOrHO3HOIO rOpU30HTa. BBEOeHHbIE BHELLHME OrpaHNYeHMsT Ha POCCUMCKIM SKCMOPT, MMMOPT,
MHBECTULIMOHHOE U TEXHONIOMMYECKOe COTPYAHNYECTBO Ha CPedHECPOYHOM MOPU3OHTE COXPAHSIIOTCS.

MNpOorHo3 nnaTexHoro GanaHca

MupoBas koHbloOHKTYpa. Mo nporHo3dy baHka Poccuu, ueHa Ha HedTb Mapku Brent no ntoram

2024 ropa cnoxmTcs Ha ypoHe 85 pgonnapos CLLA 3a 6appenb. NocTeneHHoe yBenmyeHme
NpenIoXeHus:, CBA3aHHOE B TOM YMCe C OXMOaeMbiM poCcToM obbium OMNMEK+ ¢ okTsa6psa 2024 roaa,
NMpMBEOET K CHMXKEHMIO LieHbl Ha HedpTb Mapku Brent go 75 n 70 gponnapoe CLUA 3a 6appenb

B 2026-2027 rogax. 9KCnopTHas LileHa pOCCUNCKOM HedTn ByaeT cnefoBaTb 3a AMHAaMUKOW LieHbI
Ha HedTb Mapkun Brent, HO ee KOHKpeTHble 3HauYeHUs byoyT GOPMUPOBATHCH NCXOOS U3 B3BELUEHHOMN
LeHbl NpoaaBaeMbix Poccurert Mapok HedTU 1 pa3Mepa OUCKOHTA. LieHbl Ha ra3 B 2024 rony ocTaHyTCs
Bbllle cpegHero 3a nepuop 2015-2021 ropos, OfgHaKO OXMOAETCH CHUXEHWE LieH Ha NPOrHO3HOM
rOPU30HTE B YCNOBMSX BBOAA B 3KCI/lyaTaLMo JOMOSHUTENbHbBIX MOLWHOCTEN 60nbluoro obvema.
LleHbl Ha ocTasbHble TOBapbl POCCUNCKOrO 3KCMNOpTa B CPEAHECPOYHOM nepuoae OyaoyT pacTu

B COOTBETCTBUM C MUPOBOW UHIISILMEN.

3kcnopT. CTOMMOCTHbIM 0O6beM 3KCMopTa, MO oueHkaM baHka Poccuu, 6yneT yMepeHHO pacTm

B CpeOHECPOYHOM nepuroae. YMeHbLUEHNE HOMUHaNa HepTerasoBoro aKCrnopTa, Kak OXMOaeTcs,

6yOeT KOMMEHCHPOBaAHO POCTOM 3KCMOpTa MPOYMX TOBApOB M yCcyr. JyHaMmka CTOMMOCTHOIO

obbema HedTSHOro akcrnopTa 6yaoeT COOTBETCTBOBATb M3MEHEHMUIO LIEHbI HA HEDTb: MoOCse pocTa

B 2024 rogy nporHosmpyeTcst ee cHmkeHme B 2025-2027 rogax. CokpalleHme CTOMMOCTHOMO obbeMa
aKcnopTa NpupogHoro rasa v CINIM oxxmgaeTcs Ha BCEM MPOrHO3HOM MOPU30HTE Ha GOHE KOppeKLmm

C MOBbIWEHHOrO YpoBHst 2023 rofa. B To e BpeMsi MpOorHO3mMpyeTcsi paclumMpeHmne CTOMMOCTHOIO
obbeMa HeHedTerasoBoro aKCropTa B CBA3M C yBE/IMYEHMEM BHELLHEro CNpoca B YC/I0BUSX pOCTa
MMPOBOW 3KOHOMMKM W C MOBbILWEHMEM LIEH Ha CbipbeBble TOBapbl. BMecTe ¢ TeM aKcnopT NpogomkaT
cOoepXXuBaTb OorpaHUYeHns Hegpy>XeCTBEHHbIX CTpaH.

MMnopT. CTOMMOCTHbIM 06beM MMMNOpPTa TOBAapOB M YCIyr, MO oueHKaM BaHka Poccum, cokpaTtuTtcs

B 2024 rogy B yCNOBUSAX YCUIIEHNS CaHKLMOHHbBIX GapbepOB B YaCTU MNaTeXen 1 NOrmcTUKn. 3Tn
OorpaHuYeHust ByayT MMETb KPaTKOCPOYHbIN XapaKTep, 1 B Creayowme rofabl OXXmMaaeTcs nocTeneHHoe
BOCCTaHOBJIEHME UMMNopTa 6narogaps avBepcmnbukauymy NoCTaBoK U PasBUTMIO HOBbIX TOMMCTUYECKMX
uenoyek. NooaepXKy UMMOPTY OKaXeT U pacluMpeHne BHyTPeHHEero cripoca. BMmecTte ¢ TeM oTHoLweHme

MPOIHO3 3KCIMOPTA Y UMIMOPTA Puc. 3.2 TIPOrHO3 CYETA TEKYLLIMX OMEPALLAVA Puc. 3.3
B BA30BOM CLIEHAPUU B BA30BOM CLIEHAPUN
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Ucroyruk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baxka Poccun.
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mMnopTa K BBI1, kak oXnpaeTcs, COXpaHUTCS B CPEAHECPOYHOM rnepuoae Ha 6o5ee HU3KOM YPOBHE,
yem B 2021 roay, B TOM 4McCne B CBA3M C NMpoLeccamm MMMNopTO3aMeLLEHMS.

CueT TeKywmx onepaumi. NpodnumMT TeKyLLEro cyeTa, MO NPOrHO3Yy, BbipacTeT A0 72 MNPA LO1apOoB
CLUA B 2024 ropy 3a CYET CXaTus MMMopTa, HEOObLIOrO PaclUMPEeHUss CTOMMOCTHOIO obbeMa
3KCMopTa U cyxxeHust aedpurumta 6anaHca NepBUYHbIX U BTOPUUHBIX JOXOA0B. BMecTe c TeM

B CriedytoLme rogbl Mo Mepe BOCCTaHOBEHWNS MMMOPTa OXMOAETCS YMEHbLUEHME MONOXNTENIbHOIO
canbgo Tekylero cyeta: oo 57 mnpg gonnapos CLUA B 2025 roay, 45 mnpa gonnapos CLLUA

B 2026 roay v 33 mnpg gonnapos CLUA B 2027 roay.

®urHaHcoBbIM cyeT. Canbao GUHAHCOBOIO CYETa, 38 UCK/TIOYEHNEM PE3EPBOB, MOC/E pacCLUMPEHUS

0o 84 mnppg ponnapos CLLUA B 2024 roay cysutcs oo 56 mnppg gonnapos CLUA B 2025 ropny,

34 mnpg gonnapos CLA B 2026 rogy v 29 mnpg gonnapos CLUA B 2027 rogy. Ha nporHO3HOM
ropr30HTE OHO BydeT 0b6ecrneurBaTbCs 3a CUYET HAaKOMJIEHNS MHOCTPaHHbIX aKTMBOB. BMecTe

C TeM POCT MHOCTPaHHbIX akTMBOB B 2025-2027 rogax 3aMeaITCs B YC/IOBUSIX YMEHbLUEHUSI
MOCTYM/IEHUIN OT BHeLLHen Toproenv. Pe3epBbl cokpaTaTcs B 2024 rogy Ha 13 mnpa gonnapos CLUA
3a cueT onepauui co cpeacteamm OHB 1 nepengyT K pocTy ¢ 2026 roga. OXmnoaeTcs, YTo MOKyrkKa
MHOCTPaHHOWM BasntoTbl B paMKax OloKeTHOro npaBuia OyneT 6onee 3HaunTeNbHOW, YeM O6BbEM NHbBIX
onepaum co cpenctesamu OHB.

HporHo3 OCHOBHbIX MaKpO3KOHOMMNYECKMNX nokasareneu

BBI1. B nepsoM nonyrogum 2024 roga TeMmrbl pOCTa BbIMycka, OPUEHTUPOBAHHOIO Ha BHYTPEHHWM
CMpOC, NPEBbICUIN TEMIbI PACLUIMPEHNS MPOU3BOLACTBEHHbBIX BO3MOXHOCTEN 3KOHOMUKM. DKOHOMMUKA
HaxopmTcs B dpa3e neperpesa. o nporHo3y BaHka Poccum, ¢ yueToM pakTnyeckmx gaHHbIX 3a NepBoe
rnonyroaue v orepaTtmBHbIX MHOMKaATOpPOB B Havane Il kBapTtana TeMn npupocTta BBl B 2024 roay
cocTtaBuT 3,5-4,0%. B 2025-2026 rogax asKOHOMUYECKMM pocT cocTaBuT 0,5-1,5% 1 1,0-2,0%
COOTBETCTBEHHO. 3aMeaseHve B 2025 roagy BO MHOMOM CBSI3aHO C MEHbLUMM MpPEBbILLEHNEM
COBOKYMHOrO cnpoca Haf, Npov3BOACTBEHHbIMY BO3MOXHOCTSMU B cpaBHeHUM ¢ 2024 rogoM. Temnbl
pOCTa MOTEHLMAbHOIO BbIMyCcKa MpM 3TOM OCTaHYTCH HEM3MEHHbIMU. Hebonbluoe 3aMenieHmne TEMMoB
poCTa CBSI3aHO B TOM YMC/IE C BNUSIHMEM BONee XECTKUX AEHEXHO-KPEAMUTHbBIX YCIOBUM Ha BCEM
MPOrHO3HOM rOPU30OHTE. [pK 3TOM NO-NPEXHEMY YCTONUMBO BYAET pacTy MHBECTULMOHHDIM CMpPOC,
UYTO OTpPaXkaeT CABUI B CTPYKTYpPE COBOKYMHOMO Cpoca B CTOPOHY YBEMYEHNS JOMN MHBECTULIVIN.

B 2027 rogy pocT aKOHOMUKU cocTaBUT 1,5-2,5%, UTo 03Ha4YaeT BO3BpaLLEeHNE SKOHOMUKM

K c6anaHCMpOBaHHOMY POCTY.

PaclumpeHme sKOHOMMYECKOM aKTUBHOCTU B 2024 rogy B 3HaUUTENbHOM CTEMNEHN obecrneyeHo
BHYTPEHHWM CMPOCOM, B TO BPEMS KakK 3KCMOPT BHOCUI OTpULAaTe bHbIW BKNaa. B nocnenytowme rogbl
BK/1a4, aKCrnopTa 6yaeT NoIoXKMUTENbHBIM, OOHaKO B LIESTOM €ro OTHOCUTENbHas 3HaUMMOCTb byaeT
OCTaBaTbCs MEHbLUEN, YEM 3TO ObISTIO B MICTOPUYECKON PETPOCMEKTMBE.

Pacxoppbl Ha KOHeYHOe noTpebneHue. MNoTpebneHne LOMOXO3MCTB B MepBoM nonyrogmm 2024 roga
poCo BbICTpee NoTeHUManbHbIX TeMMoB. Mo oueHke BaHka Poccum, BO BTOpor NonoBuHe roga

MPU COXPaHSIOLLMXCS XXECTKMX OEHEXHO-KPEAUTHbIX YCNIOBUSIX TEMIMbl POCTa NOTPEOBUTETBCKOMN
aKTMBHOCTU 3aMenisaTcs. POCT [OXO[0B rpaxaaH MpoOJo/HKUTCS, UTO OTYACTU MOAOEPXUT
MOTPEBUTENBCKUIN CNPOC, HO YXXe B BOnbluelr CTENEHW NPUBELOET K POCTY HOPMbl COEPEXEHNI.

B 2024 rogy koHeuHoe noTpebneHue yeennumtcs Ha 3,0-4,0% - 3a cuyeT Kak notpebneHuns
OOMOXO3AMCTB, TaK M roCygapCTBEHHOrO cekTopa. B JanbHenweM npegnonaraetcsa 3amMeasieHme
pocTa KoHe4yHoro notpebneHus 0o 0,0-1,0% B 2025 ropay, 1,0-2,0% B 2026 rogy v BO3BpaLleHme
Ha TpaekTopuio cbanaHCMpoBaHHOIo pocTa B 2027 roay.
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Ucroynuk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baxka Poccum.

BanoBoe HakonieHne. POCT BanoBOro HakomneHMS NPOUCXOOUT B YCITOBUSX NEepeopUEHTaLMN
POCCUMNCKOWN SKOHOMMKM Ha BHYTPEHHUIA CMPOC, CTUMY/TMPOBaHMS MMMNOPTO3aMeLLAoLWLMX TEXHOMOT MM
M aganTaumm K BHELLHMM TOProBbiM M GUHAHCOBBIM OrpaHuYeHusM. Mpoaomkmnics pocT GUHAHCOBOMO
pesyrbTaTta KOMMaHWiM, YTO OTPa3uIOCh Ha PaCLUMPEHNM YaCTHbIX MHBECTULMN. PUPMbl aKTUBHO
HapaLmBanu KanuTars, B TOM Y1C/e yBEMYMBas KpeauTHbIV nopTdernb. POCT MHBECTULIMOHHOM
aKTMBHOCTW OblN CBA3aH U C BriokeHneM cpeacts PHB B MHOPaCTPYKTYpPY M KPYMHbIe MHBECTULIMOHHbIE
MPOEKTbI KOMMaHUM C roCyAapCTBEHHbIM ydacTueM. B 2024 rogy TpaHcpopMaums POCCUMCKOM
3KOHOMUKM MPOJOIIHKUTCS, POCT BasIOBOrO HakomnneHus coctaBuT 4,5-6,5% Ha GoHe 3HaumMoro
MONOXUTENbHOIO BKIafa rocya4apCTBEHHbIX MHBECTULMIA. [ocne CylweCcTBEHHOro pocTa 3anacos
MaTepuarnbHbiX 060pOTHbIX cpencTB B 2023 rogy baHk Poccunm oxmpaeT nx koppekumio B 2024 rogy
M YMepeHHbI BK1ag B pocT BBIM B 2025-2027 rogax. B 2025-2026 rogax YacTHble MHBECTULM
Ha GOHe XEeCTKMX OeHEXHO-KpeauTHbIX YCITOBUIN ByoyT HAaXOAMTbCS BOIM3K ypoBHSA 2024 roaa,

HO CMpPOC CO CTOPOHbI FOCYOapPCTBa, B YaCTHOCTM B paMKax rocyaapCTBEHHbIX MHBECTULIMOHHDIX

M MHPPAaCTPYKTYPHbIX MPOEKTOB, ByoeT obecrneumBaTb MOMOXUTENbHbIE TEMMbl POCTa BasIOBOro
HakonneHus. B 2027 rogy pocT nHeecTuumin coctaBmT 1,0-3,0%, UTO O3HaYaeT BO3BpaLleHue

K TpaekTopum cbanaHCUpOBaHHOIO poCTa.

3kcnopT. Mo ntoram 2024 roga cokpatleHve Gnandeckmx o6beMoB aKCNOpTa MOXET COCTaBUTb
0,0-2,0% Ha doHe HOBbIX CaHKLIMOHHbBIX OFPaHNYEHUIA U COXPaHSIIOLWENCS HEOOXOAMMOCTH

K aganTaumy 1 nepeopueHTaumm HanpaeieHn nocTtaBok. B 2025 rogy oxmnaoaeTcs BOCCTaHOBIEHME
3KCropTa, TEMMbl pocTa MOryT cocTtaBuTb 1,5-3,5%. B nocnenytowme rogpl TeMbl MpUpPOCTa aKCnopTa
6yayT NOCTENEHHO NPUBVXATbCH K 3HaYEHWMSAM, COOTBETCTBYIOLLMM TPaeKTopum cb6anaHCpOBaHHOMO
poOCTa 3KOHOMMKM C YYETOM ee bonee BHYTPEHHE OPUEHTUPOBAHHOM CTPYKTYPbI.

MMnopT. TeMnbl NprpOCTa MMMOpPTa ONpeaensaioTCs AMHAMUKOM BHYTPEHHEro cnpoca

M OTHOCUTESNbHbLIMU LieHaMM1 MMMOPTHbIX TOBAPOB M YC/IyI MO CPaBHEHWUIO C OTEYECTBEHHbIMM.

B 2024 rogy ¢umsmnueckme ob6beMbl MMNOPTa CHU3ATCS Ha 1,0-3,0%, 4To 06YyCNOBNEHO YCUNEHNEM
CaHKUMOHHbIX 6GapbepoB B YacTW NnaTexemn 1 10rnMcCTUKM, KOTOpble COXPaHATCH Ha KPaTKOCPOYHOM
rOPU30HTE U He ByaoyT KOMMNEHCUPOBaHbl YCTOMUYMBbBIM PaclUMPEHUEM BHYTPEHHEro Cripoca.

TeMnbl pocTa UMMNopTa 6yayT OTCTaBaTb OT OAMHAMUKW BHYTPEHHErO CMpocCa, YTO B TOM Un1Ce
OTpaXaeT NpPOLECChbl MMMOPTO3aMeLLEHNS B POCCUMCKOM SKOHOMKKE. B 2025 rony nponomkmTcs
nepeksitoYeHme C MMMOPTHbBIX TOBAPOB Ha OTEYECTBEHHbIE B YC/TOBUSAX COXPaHeHUs 6oee BbICOKMX LieH
Ha MMMOPTHYIO NMPOAYKLMIO B py6r1eBOM BbipaxeHnn. B 2026 -2027 rogax TeMrbl MpUpocTa UMrnopTa
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CTabUNM3NPYIOTCS Ha JONIOCPOYHO YCTOMUYMBOM YPOBHE, COOTBETCTBYIOLWEM HOBOM CTPYKTYpe
SKOHOMUKMN. BOrbluasi OpreHTaLmMs SKOHOMUKM Ha BHYTPEHHee NPOU3BOACTBO O6YCIOBUT MEHbLUYIO
MO CPaBHEHMIO C UCTOPUYECKMMU YPOBHAMM A0S0 UMIMOPTa B MOTpebreHnu.

MNHPnaumsa. OceHbro 2023 roga MHPNALUMOHHOE AaBfeHMe OOCTUIIO MUKa, MOC/e Yero NocTeneHHo
CHWXanocb Ao | keaptana 2024 ropa BktOUMTENbHO. OQHAKO YXXe K KOHLYY BECHbl TEeHOEHLMN
pa3BepHYINCH, N MHPASLMOHHOE JaBreHMe BHOBb YCUIMIOCh. YCKOPEHMe pocTa LeH B Il kBapTane
MPOWCXOAMIIO MO WMPOKOMY KpPYry TOBapOB U YCNyr. BOMbWMHCTBO nokasaTtenen yCTOMYMBOro pocTa
LleH B rOOOBOM BbIpaXeHUM 3HauMTeIbHO NpeBbIwatoT 4%.

OCHOBHbIM $aKTOPOM MOBbILEHHOMO LIEHOBOIO OaB/IEHMS OCTAEeTCS POCT CMpOCa, OnepexatoLwmii
BO3MOXHOCTW paclUMpPeHns MPOU3BOACTBA. PacTyLiMiA CNPOC B YC/IOBUSX OrpaHMUYeHUs! NpeasiokeH s
MO3BOSISET KOMMaHWAM GbicTpee 1 B 60blue Mepe NepeHOCUTb Ha MOTPeBUTENS pacTyLume UAEPXKKMN.
CyLuecTBeHHbIM PaKTOPOM YBENMYEHUNS U3AEPXKEK NPOM3BOAUTENEN B NMoceHne Mecsaubl 6bis

POCT 3apnnaT 1 TPaH3aKLUMOHHbIX N3OepXeK, B TOM UMC/Ie 3a CYET NoMCKa HOBbIX MOCTABLLMKOB

1 NepeopueHTaLmm NoCcTaBoK. MoBbIlWEHME U3AEPXeEK Ha TPYL 06YCOBIEHO COXPaHSIIOLLMMCS
0edULMTOM TPYLOBbIX PECYPCOB.

MpoBoammas baHkoM Poccunm feHexXHO-KpeomTHasa NomTrKa HanpasBnieHa Ha TO, YTOObl CrpoC
HECKOJIbKO 3aMeJIN/ICS, TEM CaMblM OaB MpensiIoXeHU0 BO3MOXHOCTb PaclUMPUTBCS U MOACTPOUTLCS
MoL4 ouHaMmKy crnpoca. Takke 3aMensieHnio MHGALUMM 6yoyT CnocobCTBOBaTb COKpalleHue geduumTa
Ha pblHKE Tpyda 1 aganTaums NpeanpusTUi K CAHKUMOHHBIM OrpaHmMyeHusM. No nporHosy baHka
Poccun, ¢ yueToM NpoBOAYIMOM OEHEXHO-KPEeOUTHOM MOMTUKM rogoBast MHGMISLUMSA CHU3UTCS

0o 4,0-4,5% B 2025 rogy v 6yOeT HaxoouTbcst BoNM3n 4% B fanbHENLWEM.
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MPOrHO3 BAHKA POCCUW B PAMKAX BA30BOIO CLIEHAPYS Ta6n. 3.2
(i?]if) (i?:j) 2024 2025 2026 2027
OCHOBHbIEe MOKPO3KOHOMMYECKUE NoKasaTeny (Npupoct B % K NpeabiayLLeMy rofy, €C/in He YKasaHoO NHOE)
UHdnaumns, %, nekabpb K [ekaOpro NpeablayLero road 1,9 74 6,5-7,0 4,0-4,5 4,0 4,0
VHbnauma, B cpeaHeM 3a rog, % K npefblayLemy rogy 13,8 5,9 7,8-8,0 4,2-58 4,0 4,0
KntoueBas cTaBka, B cpeaHeM 3a rog, % roaoBblx 10,6 9,9 16,9-17,4"  14,0-16,0 = 10,0-11,0 75-8,5
BanoBoit BHyTPEHHNIA NPOaYKT 1,2 3,6 3,5-4,0 0,5-1,5 1,0-2,0 1,5-2,5
— B %, IVkBapran k IV kBaprany npeaviayLero roqa -18 4,9 2,0-3,0 05-15 1,0-2,0 1,5-2,5
Pacxopbl Ha KOHeYHOe noTpebnexne -0 6,6 3,0-4,0 0,0-1,0 1,0-2,0 1,5-2,5
— JOMQLUHNX XO35ICTB -11 6,5 4,0-5,0 0,0-10 1,0-2,0 1,5-2,5
BanoBoe Hakonnexwne 1,7 15,8 45-6,5 0,0-2,0 0,5-2,5 1,0-3,0
— OCHOBHOIO KanuTana 6,7 88 7.0-9,0 0,0-2,0 0,5-2,5 1,0-3,0
Jkcnopt -2 -2 (-2,0-0,0 15-35 1,0-3,0 1,0-3,0
Wmnopt -2 -2 (-3,0—(-1,0) | 1,0-3,0 1,0-3,0 1,0-3,0
[leHexHas Macca B HAUMOHASIHOM OnpeaeneHuu 24,4 19,4 12-17 5-10 6-1 6-1
lzi}ﬁ;zgﬂmq GUHKOBCKOI CUCTEMbI K SKOHOMUKE B PY6/ISX N MHOCTPAHHOM 120 27 10-15 712 712 8-13
— K OpraHn3aumsm 13,2 22,6 10-15 7-12 7-12 8-13
— K HacesneHnto, B ToM yncrie 94 23,0 10-15 6-11 7-12 8-13
NMOTEYHbIE XN/INLLHbBIE KDEAUTbI 177 30,1 7-12 8-13 10-15 10-15
Mokasatenu nnarexHoro 6ananca’ (mnpa aonn. CLUA, ecnu He YKasaHO MHOE)
Cuer TekyLunx onepawuii 238 50 72 57 45 33
ToproBblit 6anaHC 316 122 135 120 m 102
kcnopr 592 424 426 427 429 434
Wmnopt 277 303 291 307 318 331
Banaxc ycnyr -22 -35 -31 -32 -34 -35
kcropt 49 41 43 44 45 46
Wmnopr 71 76 74 75 78 81
BanaHc nepBUYHbIX 1 BTOPUYHBIX OXOA0B -56 -36 -31 -32 -33 -34
Canbpo cyeTd TeKyLUMX OnepaLuin U CHeTa onepauuii C KaNMTanoMm 233 49 72 57 45 33
Canbpo GUHAHCOBOrO CYETA, UCKIOUASA pe3epBHble AKTUBbI 234 52 84 56 34 29
YucToe npuHaTMe 0653aTENLCTB 124 -9 N 3 9 8
Yncroe nprnobpeteHne GUHAHCOBbIX AKTUBOB, NCKKOUAS PE3EPBHbIE OKTUBbI 110 43 73 59 42 37
Yuctble owmnbKm 1 Nponyckm -6 -7 -1 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB -7 -10 -13 0 1" 4
LleHa Ha He$Tb Mapku Brent, B cpegHem 3a roa, gonn. CLUA 3a 6app. 929 82 85 80 75 70

1

2
3

C yyerom toro yto ¢ 1sHBaps no 28 nions 2024 roga cpeaHss kawyeBas crapka pasHa 16,0%, ¢ 29 mions go koxua 2024 roga cpesHsis Ko4eBasl CTaBKa MporHonpyercs
B ananasone 18,0-19,4%. [lononuntensHas nHGopmaLms o popmare nporHo3a KaYeBosi CTABKYM MPeACTABEHA B METO0/10MYE€CKOM KOMMEHTAPUM.

Jannbie no ucrnons3oanmnio BBl 3a 20222023 rogel B 4acTy IKCMOPTA M UMIOPTA M0KA He 0y6/IMKOBAHbI PoccTaTom.
[log TpeboBaHNsIMN 6AHKOBCKOI CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U YUHAHCOBLIM OPraHN3ALUSM U HACENHMIO

B pyONIsSIX, NHOCTPAHHOI BA/KOTE U APArOLI€HHbIX META/IIAX, BK/IIOYAS MPEAOCTAB/IEHHbIE KPEAUTDI (B TOM YNC/IE MPOCPOYEHHYIO 3040MKEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI
110 KPEANTAM, BIOKEHNS KDEANTHbIX OPraHU3aLmMii B JO/ITOBbIE 1 JOSIEBbIE LUEHHbIE BYMAru U BEKCENS, O TAKXe npoYue GopMbl y4aCTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBbIX

OpraHu3aumii v nPoYyro 4e6UTOPCKYIO 3040MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACESICHNEM.

Temribl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BA/IOTHOM nepeoLieHKN. [115 UCKIOYeHNs 3PPEKTa Ba/IOTHOM nepeoLeHKu npupocT TPe6oBaHMI B MHOCTPAHHO
BQ/IOTE M APArOLIEHHbIX META/IX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aoanapy CLUA 3a cootBetcTBytoLmii nepuog. 10 nmoTeyHbIM XuaniHbIM

KpeauTam — 6e3 yyera npuobpeTeHHbix 6aHKamMu paB Tpe6oBAHMS.

4nuCTOE 3aMMCTBOBAHME. M3-30 OKPYIr/IeHNS NTOTOBbIE 3HAYEHNSI MOTYT OT/INYATLCS OT CYMMbI COOTBETCTBYIOLUMX BEMYNH.

Ucroynnk: bark Poccun.

B 3Hakax wecroro usaanms «PykoBOACTBA 10 NI71IATEXHOMY 6ANAHCY U MEXAYHAPOAHON MHBECTULMOHHOMA no3uLmn» (PI166). B puHaHCOBOM cyeTe «+» — YucToe KpeanTOBaHUe, «-» —


http://www.cbr.ru/Content/Document/File/120322/comment_20210422.pdf
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MpOrHO3 AeHEXHO-KPEeAMTHbIX NoKa3aTesnemn

KnioueBas cTaBka. Ha cpegHeCpOUYHOM rOpU30OHTE MPOMHOISALMOHHbIE PUCKU OCTatOTCS
CyLEeCTBEHHbIMU. [11191 YCTOMUYMBOrO CHUXEHUS MHONALMU U MHONSLMOHHBIX OXMOAHUA 1 3aKpenieHus
MHOMALUMKM Ha LLeNneBOM YPOBHE HEOOXOOMMO MoAAepKaHMe KITIOUEBOM CTaBKM Ha MOBbILLEHHOM
YPOBHE B TEYEHME AOCTAaTOYHO OJIMTENbHOIO BpeMeHU. CpeaHss kntoveBas cTaBka B 2024 rogy
cocTtaBuT 16,9-17,4% roposbix, B 2025 rogy cnoxumtcs B aguanasoHe 14,0-16,0% ronosbix. K KOHLYy
MPOrHO3HOIrO rOPU30HTa KITIOUEBas CTaBKa BEPHETCH B HENTpPasibHyt0 061acTb. o pesynsTatam
KOMIMJIEKCHOIro aHanim3a 9KOHOMMKM U M3MEHEHUI, MPOM30LLIEALMX B HEM 3a nocnegHue 5 neT, oueHka
YPOBHSI peanbHOM AONIOCPOYHON HENTPANbHOW CTaBKM B POCCUMCKOM SKOHOMMKE Oblsia MoBbIeHa

Ha 1,5 n.n. N0 cpaBHEHWUIO C NMpeabIayLWmMMM oLeHKaMm U cocTaBnseT 3,5-4,5% rogosbix. [Npu Lenesom
3HaYEeHUN UHONALMKM BONN3KM 4% STO COOTBETCTBYET HOMKMHAIbHOW HEMTpParibHOWM cTaBke 7,5-8,5%
rofoBbiX. K MOBbILLEHMIO OLIEHKM HENTPanbHOM CTaBKW NpuBenu cnepyowme daktopbl. Bo-nepsbix,
POCT MOTPEOHOCTU B PaCLUMPEHUN BHYTPEHHErO NMPOM3BOACTBA M HapalLMBaHUKM KanuTana B YC/TIOBUSAX
MPOUCXOOSALEN MEPECTPONKN SKOHOMUKU. ITO TpebyeT Bonee BbICOKOW CTaBKM OIS YBENNYEHNS
BHYTPEHHMX COepexeHni, SBASIOWMXCSA cervac KtoYeBbiM MCTOUYHUKOM PUHAHCUPOBaHUS
MHBECTMUMIA. BO-BTOpPbIX, 60/1€e BbiCOKasi MpeMms 3a pUCK M3-3a CYLLECTBEHHbBIX N3MEHEHWM

BHELHMX ycnoBui anst Poccum B 2022 rogy 1 Nocrenyowero y)XeCToueHUss CaHKUMM. B-TpeTbux,
CMsirYeHue Mo cpaBHeHuto ¢ 20271 rogoM TekyLMX NapaMeTpoB BroKeTHOro Npaswia. B-ueTBepTbix,
6onee BbICOKas OLeHKa BHELUHEN HeNUTpasibHOM CTaBKM, YeM 0O MaHAEMUM KOPOHaBMPYCa, YUUTbIBas
HabnogaemMylo YCTOMUYMBOCTb MHOISALMM K MOBbILWEHWMIO MPOLLEHTHbBIX CTAaBOK B Pa3BUTbIX 9KOHOMUKaxE.

TpeboBaHUa 6aHKOBCKOM CUCTEMbI K 9KOHOMUKE. C yUeTOM AasbHENWEro HapalyBaHUS MHBECTULMNA,
peann3aumm KpynHbiX MHPPaCTPYKTYPHbIX MPOEKTOB C rOCYOAPCTBEHHbBIM YYacTMEM, PaclUMPEHUS
[OXOO0B U MNOTPEBUTENBCKMX PAaCXOA0B HaceNeHWs MPOrHO3 TEMMOB pocTa TPeboBaHMN K 9KOHOMUKE
B 2024 rofy oTpaxaeT yMepeHHOe 3aMef/IEHNE KPEAUTHOM akKTUBHOCTU B KOPMOPaTUBHOM

M PO3HMYHOM CErMeHTax pbiHKa Mo, BNSHNEM XECTKMX OEHEXHO-KPEONTHbIX YCITOBUN.
JononHuTenbHbIM GakTOPOM, CMOCOOCTBYIOLLMM MIAaBHOMY CHUXXEHMIO TEMMOB pocTa nopTtdens
PO3HUYHbIX KPeOMTOB, BbICTYMalOT CAEPXXMBAOLME MEPbl MaKpOMNpyAeHLManbHOW NONNTUKM B YacTu
BbICOKOPUCKOBbIX MOTPEOUTENBCKMX KPEOUTOB, @ TakXe 3aBepLueHne 6e3agpecHo NporpamMmbl
NbroTHOM nnoTtekn. B 2025 rogy Npoao/mKUTENbHbIM NepUoL, NoaaepXXaHMUs XEeCTKUX AeHEXHO-
KpeouTHbIX YCIIOBUI 1 COXPaHEHME BbICOKOM cbeperaTtesibHOM aKTUBHOCTU HaceneHns npmBenyT

K 3aMe/1IEHMIO POCTa TPeboBaHMM K 3KOHOMMKE A0 7-12%. B nanbHenweM no Mepe CMsir4yeHus
LLEHOBbIX YC/TOBUIN KPEAUTOBaHMUS, CTabUInsaumm MHGNSLMM M MHOASLMOHHBIX OXUOAHUIA TEMMbl pOCTa
TpeboBaHUN K SKOHOMUKE BO3pacTyT Ao 8-13% B 2027 rogay.

HeHexHas Macca. POCT AeHEeXHOW MaccChl B HaLIMOHaIbHOM onpefeneHumn (M2) Ha BceM NpOrHO3HOM
ropu3oHTe obecrneymBaeTCsl B OCHOBHOM KpeauTOBaHNEM SKOHOMMKM MPY COXPaHSIIOLLEMCS MPUTOKE
cpencTs no 6iomkeTHOMY KaHany. B 2024 rogy Temnbl pocTa M2 cnoxatcs B guanasoHe 12-17%

M Mo Mepe 3aMen/IeHNsl TEMMNOB pocTa TPeboBaHUM K SKOHOMMKE MOf, BIUSHUEM XECTKNX AEHEXHO-
KpeouTHbIX YCnoBui cHm3aTcs 0o 5-10% B 2025 ropy. MNoBbiweHne c6anaHCMpOBaHHOCTU BIoOKeTa
M BO3BpaLLEHME KPEAMTOBaAHUS Ha TPAEKTOPUIO YCTOMUMBOIro pocTa ByayT Crocob6CcTBOBaTb
CTabunnsaumMm TEMMOB pOCTa AEHEXHOM Macchl B AnanasoHe 6-11% B 2026-2027 rogax.

3 TMogpobHee CM. B MPUNoXeHun 7 «HelTpanbHas MpOLEeHTHasi CTaBKa 1 ee OLeHKay.
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AﬂbTepHaTMBHble cueHapuum

CueHapun «[de3nHnaumoHHbin (Bbiwe noTeHuman)»

MHBEeCTMLMM B OCHOBHOW KanuTana pacTyT BbICOKMMM TEMMaMM Ha MPOTSKEHUMN MOCEOHMNX

3 net. B 2023 rogy mnx Temn npupocTa (+9,8%) 6bin MakcmMarnbHbiM ¢ 2011 roga. B 2024 rogy
POCT MHBECTULMIM NPOAOIKAETCH B YCIOBUSIX NMEPEOPUEHTALUN POCCUNCKON SKOHOMUKM

Ha BHYTPEHHWIM CMPOC, CTUMY/IMPOBaHKS MMMOPTO3aMELLAIOLWMX TEXHOMOMVI 1 aganTaumm

K BHELUHMM TOProBbIM U GUHAHCOBbBIM OrpaHnYeHusM. Ha doHe pacTyluero gedurumta TpyaoBbiX
pecypCcoB KOMMaHWM BblHY>XOEHbI B 60sblueM 06beMe OCYLLECTB/IATb MHBECTULMK, CMTIOCOBCTBYOWME
MHTEeHCUdMKaLMM MPOM3BOACTBA. [pn 3TOM paclUMpeHME NHBECTULIMIA MPOMUCXOOUT Kak B YaCTHOM,
Tak M B rocygapCTBEHHOM cekTope. MHBECTULMM B YaCTHOM CEeKTOpe CTUMYSIMPYIOTCS PacTYLLMM
PUHAHCOBBIM pe3ynbTaToM KOMMaHui. MNpeanpusatmus akTUBHO HapallmMBanu KanuTtarn, B TOM uicne
yBenmMumMBas KpeauTHbIM nopTdenb. B rocynapCTBEHHOM CEKTOPE MOBbIWEHNE MHBECTULIMOHHOM
aKTMBHOCTU CBSI3aHO B TOM YMcie C BrioxeHneM cpencte ®HB B MHPPaCTpyKTypy M KpyrHble
MHBECTULIMOHHbIE MPOEKTbl KOMMaHWM C FrOCYAapCTBEHHbIM yYacTveM (MogpobHee O BAUSIHUAM
OIO0KETHOW MOSUTUKM Ha SKOHOMUKY CM. Bpe3ky 7 «BbropxeTHas nonnturka B 2024 -2027 rogax

B 6a30BOM CLIEHApPUM U €€ BIUSIHME Ha SKOHOMUKY»).

B pamkax cueHapus «Oe3nHOMISLMOHHbBIN» NpennonaraeTcs, YTo Mo Mepe OCBOEHUS MHBECTULVIN

M pOCTa COBOKYMHOW $HaKTOPHOW MPON3BOAUTENBHOCTU NPOUCXOOUT Bonee CylecTBEHHOE
paclmpeHue npennoxeHus (yBermueHmne noteHumanbHoro Beinycka B 2025-2026 rogax)

Mo cpaBHEeHUIO ¢ 6a30BbIM cLeHapueM. INpy 3TOM yBeNnYEHWE MHBECTULINIM SBASIETCS BPEMEHHDBIM

M NPUBOOUT TOSbKO K CABUIY YPOBHS MOTEHUMara, HO He ero JO/IrOCPOYHbIX TEMMOB pPoOCTa.

B 2027 roay kak BBI, Tak 1 BanioBoe HakoneHne BepHYTCs K cbanaHCMpoBaHHOMY POCTY. B Takom
Cyyae pacLUMpsIoLLEECsT COBOKYMHOE MPeasIoXXeHMe NOKPbIBAET MOBbILLEHHbIA BHYTPEHHWIM CMPOC
B 2025-2026 rogax. YCKoOpeHMe pocTa peasibHbIX 3apaboTHbIX MN1aT HE OKa3blBaET CEPbE3HOIr0
NPONHOAALMOHHOIO addeKkTa n3-3a YBENUYEHUSI MPOU3BOANTENIBHOCTM TPYLOA, @ 3aHATOCTb ObICTpee
BO3BpAaLLAEeTCs K CBOEMY PaBHOBECHOMY YPOBHIO. [py 3TOM Npennochbiiki 6100KETHOW MOANTUKM
HEW3MEHHbI MO CpaBHEHUIO C 6a30BbIM cLEeHapueM: oba cueHapysa NpenrnonaratoT NOCTEMNEHHYHO
HOpManM3aLmio GIOLKETHOM MONNTUKM C BO3BPATOM K POPMUPOBAHMIO PaCXOL0B B COOTBETCTBUM

C OONrOCPOYHbIMM MapaMeTpamMu 61o4keTHOro npaeuna ¢ 2025 roga.

B pesynbtaTe MHGNSUMOHHOE faBneHue COKpaLLaeTCs, UTO NO3BOSISIET paHblue MEPENTU K CHUXKEHUIO
K/IIOUEBOM CTaBKW. B 3TOM cLeHapun cpegHuii YpOBEHb KITHOUEBOM CTaBkM cocTaBuT 12,0-14,0%
rogoBbix B 2025 rogy 1 9,0-10,0% rogosbix B 2026 rofgy rno cpaBHeHuio ¢ 14,0-16,0% ronoBbixX

1 10,0-11,0% ropoBsbix B 2025-2026 rogax B 6a30BoM cLeHapun. PocT BBI1 B 2025 1 2026

rogax coctaBmT 2,0-3,0% 1 B 2027 rogy BepHeTCs K cbanaHCUpOBaHHOMY pocTy B 1,5-2,5%.

Bonee no3utmBHasa oyHaMmKa BbiMycka Mo CpaBHEHUIO C 6a30BbIM cLieHapueM ByaeT obecrneyeHa

3a CcYeT Kak 6ornee BbICOKMX TEMMOB POCTa KOHEYHOIO NOTPEOeHUs, TaK U BaSIOBOrO HAKOMIEHMUS.
MpodnumMT cueTa TeKYLLUMX ornepauyin MIaTeXHOro 6anaHca CloOXMTCA HUXE YPOBHEN 6a30BOro
cueHapus U3-3a 60nblUKX O6BHEMOB MMIMOPTa B YCITOBUSX 6OMee BbICOKOro BHYTPEHHEro crpoca

MpU conocTaBKMbIX 06beMax akcrnopTa. Canbao GUHAHCOBOIO CcUYeTa TakXKe OKaXXeTCsl HMke 6a3oBOro
CLIeHapus U3-3a MEHbLUMX BNIOXEHUIN B MHOCTPaHHbIE aKTWBbI.

PocT noxonos HaceneHus Ha GOHe BbICOKOW 9KOHOMUUYECKOM aKTUBHOCTU pacCLUMPSIET KpPyr
MJIaTEXECMOCOBHbIX 3aEMLLMKOB, CNOCOOCTBYS BOMee BbICOKOMY POCTY KpeauTOBaHWS HaceneHus

Mo cpaBHEHMIO C 6a30BbIM cLieHapmeM. OOQHOBPEMEHHO U Y KOMMaHWA YBENMYMBAETCS MOTEHLIMAN
peanusaumm MHBECTULIMOHHbBIX MPOEKTOB, YUTO CMOCOOCTBYET POCTY MX CMpOCa Ha 3aeMHble cpeacTBa.
YCKOpeHMe pocTa KpeOAUTOBaHUSA OTpaXaeTCs B AMHaMUKE OEHEXHOM Macchl. K KOHLY NPOrHO3HOro
nepuopa TeMrbl pOCTa KpeauToB U AEHEXHOWM MacChl BO3BPALLAIOTCS Ha TpaeKTopuio 6a30BOro
cueHapms.
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MPOrHO3 3KCMOPTA M UMIMOPTA B CLLEEHAPUN
«[AE3NHONALMOHHBIN (BBILLE MOTEHLNAN)»
(MJIPA, OAT. CLUA)

Puc. 3.6

700 -
600 -

500 -
400 A ’\/\//
300 -

200 A

100 -

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

=== 3KCNOPT TOBAPOB 1 ycnyr

NmnopT ToBApOB 1 ycyr

Ucroynuk: pacyetsi baxka Poccum.

MPOrHO3 CYETA TEKYLLIX ONEPALIN B CLEEHAPWN
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Wcroynnk: pacyetsi baxka Poccum.

TPAEKTOPWS TEMMOB MPUPOCTA BBIM B CLIEHAPUA  Puc. 3.8
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TPAEKTOPUA MHONALMN B CLIEEHAPUN Puc. 3.9
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Uctoynnk: pacyetsi barka Poccun.
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MPOrHO3 BAHKA POCCUMN B PAMKAX CLIEHAPUS «[1E3UHONALMOHHbIN (BbILLIE MOTEHLIMAN)> Tabn. 3.3
(i?:(f) (i?:j) 2024 2025 2026 2027
OCHOBHblEe MAKPOIKOHOMUYECKME NoKA3aTeNu (MPUpoCT B % K NpeAblayLiemy rofy, €C/ii He YKAa3aHO MHOE)
WHbnaums, %, aekabpb K aekabpto NpeablayLwero road 1,9 74 6,5-7,0 40 4,0 4,0
WHbnaums, B cpeaHeM 3a rog, % K npepblayLiemy rogy 13,8 5,9 7,8-8,0 51-5,4 4,0 4,0
KntoueBas cTaBka, B cpeaHeM 3a rog, % rogosblx 10,6 9,9 16,9-17,4" = 12,0-14,0 9,0-10,0 75-8,5
BanoBoit BHyTpEHHNIA NpOayKT 1,2 3,6 3,5-4,0 2,0-3,0 2,0-3,0 1,5-2,5
— B %, IVkBapran k IV kaprany npeabiayero roaa -1,8 4,9 2,0-30 2,5-35 2,0-3,0 15-25
Pacxopbl HO KOHEYHOE noTpebnexne -0 6,6 3,0-4,0 2,0-3,0 1,5-25 1,5-25
— JOMQLUHNX XO351CTB -11 6,5 4,0-5,0 2,0-3,0 15-25 15-25
Banosoe HakonneHne 17 15,8 45-6,5 2,5-45 4,0-6,0 1,0-3,0
— OCHOBHOro KanuTaaa 6,7 88 7.0-9,0 3,0-5,0 25-45 1,0-3,0
Jkenopt -2 -2 (-2,0-0,0  15-35 1,0-3,0 1,0-3,0
Wmnopt -2 -2 (-3,0-(-1,00  2,0-4,0 2,0-4,0 1,0-3,0
[leHexHas Macca B HAUMOHASIHOM OnpefeneHum 24,4 19,4 12-17 7-12 7-12 6-1
l;;iﬁmorzgﬁm OAHKOBCKOIA CUCTEMbI K 3KOHOMMKE B PY6/IX M MHOCTPAHHOM 12,0 227 10-15 9-14 8-13 8-13
— K OpraHn3aumnsm 13,2 22,6 10-15 9-14 8-13 8-13
— K HaceneHuto, B ToM yncrie 94 23,0 10-15 9-14 8-13 8-13
UMOTEYHbIE XU/NLLHbIE KDEAUTHI 177 30,1 7-12 10-15 10-15 10-15
Mokasatenu nnarexHoro 6ananca’ (mnpa aonn. CLUA, ecnu He yKasaHo MHOE)
Cuer TekyLnx onepauuii 238 50 72 47 29 20
ToproBblii 6anaHC 316 122 135 17 103 97
kcnopr 592 424 426 427 429 434
WUmnopr 277 303 291 310 326 338
BanaHxc ycnyr -22 -35 -31 -36 -39 -42
Skcnopt 49 41 43 44 45 46
Wmnopr 71 76 74 80 84 88
BanaHc nepBrUYHbIX 1 BTOPUYHBIX OXOA0B -56 -36 -31 -34 -35 -36
Canbao cyeta TEKYLLUX ONEPaLyii U cyeTa onepauuii C KaNUTaIoM 233 49 72 47 29 20
Canbpo GUHAHCOBOrO CYETd, UCKIOUASA pe3epBHble AKTUBbI 234 52 84 47 18 15
YucToe npuHaTME 06530TENLCTB 124 -9 - 5 " 10
Yucroe nprnobpeteHne GUHAHCOBBIX OKTUBOB, UCK/IOUAS PE3EPBHbIE OKTUBbI 10 43 73 52 29 25
Yuctble ownbKM 1 NponycKu -6 -7 -1 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB -7 -10 -13 0 1" 4
LieHa Ha He¢Tb Mapku Brent, B cpeaHem 3a roa, aonn. CLUA 3a 6app. 929 82 85 80 75 70

1

2
3

C yyerom Toro yto ¢ 1 sHBaps no 28 nions 2024 roga cpeaHss kawyeBas crapka pasHa 16,0%, ¢ 29 mons go koxua 2024 roga cpesHsis Ko4eBasl CTaBKa MPorHoupyercs
B ananasone 18,0-19,4%. [lononuntensHas nHGopmaLms o popmare nporHo3a KaYeBosi CTABKY MPeACTaBAEHA B METOA0/10MMYE€CKOM KOMMEHTAPU.

Jannbie no ucrnons3oBanmnto BBl 3a 2022—-2023 rogel B 4acTy IKCMOPTA M UMIOPTA M10KA He 0y6/IMKOBAHbI PoccTaTom.
[log TpeboBaHNsIMN 6AHKOBCKO! CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U GUHAHCOBLIM OPraHN3ALUSM U HACENCHMIO

B pyONIsSIX, NHOCTPAHHOI BA/KOTE U APArOLI€HHbIX META/IAX, BK/IIOYAS MPEAOCTAB/IEHHbIE KPEAUTDI (B TOM YUC/IE MPOCPOYEHHYIO 3040KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI
110 KPEANTAM, BAIOXKEHNS KDEANTHbIX OPraHU3aLmMii B O/ITOBbIE 1 JOSIEBbIE LUEHHbIE BYMAru U BEKCENS, O TAKXe NpoYue GopMbl y4aCTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBLIX

OpraHu3aumii v nPoYyto 4e6UTOPCKYIO 3a40MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALMSMU 1 HACESICHNEM.

Temribl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BAIOTHOM nepeoLieHKN. [11s UCKIoYeHNs 3PeKTa Ba/IOTHOM nepeoLeHKu npupocT TPe6oBaHMI B MHOCTPAHHOM
BQ/IOTE U APArOLEHHbIX META/IGX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aoanapy CLUA 3a cootBetcTBytoLmii nepuog. 10 nnoTeyHbIM XuaniHbIM

KpeauTam — 6e3 yyera npuobpeTeHHbIx 6aHKamMu pas Tpe6oBAHMSI.

4nuCTOe 3aMMCTBOBAHME. M3-30 OKPYr/IeHNS NTOTOBbIE 3HAYEHNSI MOTYT OT/INYATLCS OT CYMMbI COOTBETCTBYIOLUMX BEMYNH.

Ucroynnk: bark Poccun.

B 3Hakax wecroro uaanms «PykoBOACTBA 110 NI7IATEXHOMY 6ANAHCY U MEXAYHAPOAHON MHBECTULMOHHOM no3uLun» (PI166). B puHaHCOBOM cyeTe «+» — YucToe KpeaNTOBaHUE, «-» —


http://www.cbr.ru/Content/Document/File/120322/comment_20210422.pdf

OCHOBHbIE HanpaBneHVs eayHOW roCynapCTBEHHOM Pazpnen 3. CueHap MakpO3KOHOMMYECKOrO Pas3BUTVA
[EHEXHO-KPEaMTHOM NOAUTUVKK Ha 2025 ron 1 OEHEXHO-KpeamMTHasa nonntryika B 2024 rony
54 1 nepyriog 2026 v 2027 ronos n 2025-2027 rogax

CueHapun «INponHONAUMOHHDBIV (Bbiwe crnpoc)»

CueHapui BKJTIOYaeT HECKO/bKO KJTIOUEBbIX MPEANOChbITOK. Bo-nepBbix, MONOXUTENbHbIE

$pakTopbl cnpoca, KoTopble HabaaIMCh CO BTOPOM NMonoBuHbl 2023 rofa, 6yoyT HocUTb 6onee
YCTOMUMBBIN XapaKTep 1 coxpaHaTcs B 2025 roay. Bcneoctame aToro 0CTaHeTCs MOBbILWEHHbBIM

CMpOC Ha NPOU3BOACTBEHHbIE GaKTOPbl: KOMMaHWKM MPOLO/IKAT YBEMYMBATb 3apaboTHbIe NnaThbl

0115 NpUYBNEYEeHUst HOBbIX COTPYOHUKOB U YOEPXaHUS MMEIoLWUXCS KaapoB. MIHBECTULMOHHbBIN CrPOC
TaKke 6yaeT NOBbIWEHHbIM, YUTO OObSACHSETCS HEOOXOAMMOCTbBIO PaCLUMPEHMS MPOMN3BOACTBEHHbIX
BO3MOXHOCTEWN B YC/TOBUSIX OrPaHNYEHNI pbiHKa Tpyaa. BbICOKMM BHYTPEHHUIN CNPOC U OOHOBPEMEHHO
pacTyLUMe N3OEPXKKMN NMPeanpUsTUA Ha onnaTy Tpyaa nNpuBenyT K 6onee BbICOKOMY MHPNALMOHHOMY
OaBneHuo, YeM B 6a30BOM CLiEHapu.

Bo-BTOpbIX, B CLIeHapuu NpeanonaraeTcs ycTonumMBo 6onee BbicOKasi A0S PaCXOAoB broaxeTa,
MPUXOOALWASCS Ha SIbrOTHbIE NPOrPaMMbl KPEAUTOBaHMUS. TakiM 06pa3oM, MPU TOM Xe CTPYKTYPHOM
NnepBMYHOM geduLmMTe CTPYKTYpa pacxonoB npenronaraet 6onee BbiICOKUM BKaL, 6100KeTHOM
MOSUTUKM B OMHAMMKY COBOKYMHOIO CMpoca U MHGNSLMM (MOBbILLEHHbIA My/bTUNNMKaTOP
pacxonoB). 9To 6yOeT TPaHC/IMPOBaTbCS B elle 6oree akTMBHOE pacluMpeHne BHYTPeHHEero cnpoca
W, KaK CNeAcTBMe, B NMOBbILEHHOE MHPASLMOHHOE AaBneHme. B yCnoBUsiX YCTONUMBO 60ee BbICOKOW
[ONMN pacxoOoB BrogKeTa Ha JibroTHblE MPOrpaMMbl YPOBEHb JONITOCPOYHOW HEMTPASIbHOW CTaBKU

B 9KOHOMMKeE ByOeT Bbilwe 3a cYeT 6onee BbICOKOM OUMHAMMKM aBTOHOMHOIO KpeauTa.

B-TpeTbuX, CLIeHapui NpeanonaraeT pacluMpeHme Mep NpoTEKLIMOHMCTCKOrO XapakTepa 1 BBOf,
TapndOoB Ha MMMOPT B LIeNSIX CTUMYIMPOBAHMS MMMOPTO3aMeLLEHUS Ha POHE COXPAHSIOLLMXCS
CaHKLIMOHHbIX OorpaHuJeHui. Jltobble BBOOMMbIE Taprdbl MMEIOT NPOUMHOIALMOHHDBIN XapaKTep, B 3TOM
cryyae OHUM MpuvBenyT K YAOPOXaHMIO MMMOPTHLIX TOBAPOB M MOBLILEHWNIO CMPOCa Ha OTeUYECTBEHHbIE
TOBapbl, YTO MEPENTOXUTCSA B POCT LIEH Ha HUX.

B pesynbraTe B 3TOM cueHapum 6yaeT Habnogatbecs 60nee Bblcokoe MHGNALMOHHOE OaBneHne Ha BCEM
MPOrHO3HOM FOPU30OHTE MO CPaBHEHMIO C 6Ga30BbIM cLeHapueM. MHonsuma B 2025 rogy BospacTeT

0o 5,0-5,5%, ns-sa yero baHky Poccum npugeTcs OencTBOBaTb ele bornee pewmTenbHO, YTOObI
BEPHYTb MHPNSALMIO K Llenv: cpegHsis kKnodesas ctaBka B 2025 rogy cocTtasuT 16,0-18,0% rogosbix,

B 2026 rogy oHa cHuauTtcs oo 11,5-12,5% B cpegHeM 3a rog. Npu 3TOM HEWTparbHbIA YPOBEHb CTaBKMU
B 3TOM CLIEHapuM Bbille M3-3a YCTOMYMBO 60/1ee BbICOKOM OO/ PacXOO0B Ha NIbrOTHbIE MPOrpaMMmbl:
cpenHsas ctaBka B 2027 rogy coctaBuUT 8,5-9,5%. M3-3a XeCTKUX AEHEXHO-KPEAUTHbIX YCNOBUM POCT
BBIM B 2026 rony 3amepmtca oo 0,0-1,0% m BepHETCH K TpaekTopum cbanaHCUPOBaAHHOIMO pPocCTa

B 1,5-2,5% B 2027 rogy. MNMpwn aToM, ypoBeHb BBl Ha KOHLIE MPOrHO3HOro nepuoga byneT coBnagatb

¢ ypoBHeM BBI1 B 6a30BOM cLieHapun. DTO O3HaYaeT, UTo 6onee BbiCOKasi AONS PAaCXOOOB Ha JIbFrOTHbIE
MporpamMMmbl MpUBeOEeT NULWb K POCTY MHOMSILMK, HO HE BbiMyCKa B 9KOHOMUKE. A B Cnyyae, ecnv
HOpManu3aums 6I0OXETHOM NONUTUKK ByOEeT HapyLleHa — 3TO NMPUBEAET K ropasno 6oree BbICOKMM
TeMrnam pocTa LieH.

MpodUUMT cueTa TeKYLLUMX Onepaumii NIaTeXHOro 6anaHca CrOXUTCA HUXKE YpOoBHe 6a30BOro
cueHapus U3-3a 60/blIMX CTOMMOCTHbIX O6bEMOB MMMOPTa B YC/IOBUAX 60/1ee BbICOKOro BHYTPEHHEro
crnpoca 1 6os1ee BbICOKMX MMMOPTHbIX LIEH, BbI3BaHHbIX MepaMy NMPOTEKLIMOHUCTCKOIrO XapakTepa.

Mpu 3TOM 06beMbl IKCTOPTa ByOyT COMOCTaBMMbl C 6a30BbIM cLieHapueM. Canbao pUHaHCOBOrO

cueTa B cueHapum «MPOMHOMSILMOHHDIM» TakXKe OKAXETCH HUXe 6a30BOro CLIEeHapUsl M3-3a MeHbLLMX
B/TOXXEHMIN B MHOCTPaHHbIE aKTUBbI.

TeMnbl pocTa kpeamToBaHus B 2025 rogy Bbile Mo CpaBHEHMIO C 6a30BbIM cLeHapueM. MocTynneHme
[eHer B 9KOHOMUKY MO BIOAXKETHOMY KaHany NponcxXoouT ¢ 6onee BbICOKMM My/bTUMN/IMKaTOPOM
rocydapCTBEHHbIX PaCXOOOB 3a CYET HarnpaBfeHUs CpeaCcTB HENOCPeaCTBEHHO Yepes nporpamMmbl
rocrnopaepXku. B pesynstate pacTeT Cnpoc OpraHu3auyin U HaceneHUsa Ha KpeouT Ons paclumpeHms
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npom3BoacTBa U I'IOTpe6}'IeHVI9|, B TOM 4MCie NOKYynoK HeOBMXXMMOCTU. Bonee xecTkas AeHEeXHO-
KpeouTHas NomMTrKa CNOCOBCTBYET OrPaHNYEHMIO KPEOUTHOM aKTUBHOCTM, ogHako B 2025 rogy
YXKECTOUEHME OEeHEXHO-KPEeaUTHbIX YC/TOBUIA HE B MOSTHOW Mepe KOMMEHCUPYET B/IUSHUE
NbroTHbIX NporpamM. B pesynbTtate geHeXHas Macca pacTeT BbICTpee, YeM B 6a30BOM CLiEHapUM.
K 2026-2027 rogaM geHexHast Macca BO3BPALLAETCS K TeMMaM pocTa 6a30BOro CLieHapus.

MPOTHO3 BAHKA POCCUM B PAMKAX CLEEHAPUS «MTPOVH®NALUMOHHbIV (BbILLE CNPOC)» Tabn. 3.4

2022 2023
($axT) ($akT)

OCHOBHbIE MAKPOIKOHOMUYECKNE NOKA3aTENM (MPUPOCT B % K NpeAblayLLemy rofy, €C/in He YKA3aHO UHOE)

2024 2025 2026 2027

WHbnauma, %, aekabpb Kk aekabpto NpeablayLero road 1,9 74 6,5-7,0 5,0-5,5 4,0-4,5 4,0
WHbnaums, B cpepHeM 3a rog, % K npefblayLemy rogy 13,8 5,9 7,8-8,0 5,9-6,6 4,0-45 4,0-4,2
KntoueBas cTaBka, B cpefHeM 3a rog, % rogosblx 10,6 9,9 16,9-174"  16,0-18,0 @ 11,5-12,5 8,5-9,5
BanoBoii BHYTpeHHWIA NpoAyKT -1,2 3,6 3,5-4,0 1,5-2,5 0,0-1,0 1,5-2,5
— B %, IVkBapran k IV kaprany npeabiayero roaa -1,8 4,9 2,0-30 15-25 0,0-1,0 15-25
Pacxopbl HO KOHEYHOE noTpebnexne -01 6,6 3,0-4,0 2,0-3,0 0,0-1,0 1,5-25
— JOMQLLUHNX XO35WCTB -11 6,5 4,0-5,0 2,0-3,0 0,0-10 15-25
BanoBoe Hakonnexne 17 15,8 45-6,5 0,0-2,0 0,0-2,0 1,0-3,0
— OCHOBHOI0 Kanutana 6,7 88 70-9,0 1,0-3,0 0,0-2,0 1,0-3,0
kcnopt -2 -2 (-2,0)-0,0 1,5-3,5 1,0-3,0 1,0-3,0
Mmnopt -2 -2 (-3,00-(-1,00  1,5-3,5 1,0-3,0 1,0-3,0
[leHexHas Macca B HOLMOHANBHOM ONpeaeneHnn 24,4 19,4 12-17 8-13 6-1 6-1
lzi?ocigﬂm 6AHKOBCKOI CUCTEMBI K SKOHOMUKE B PYBASX U MHOCTPAHHOW 120 227 10-15 10-15 712 8-13
— K OpraHn3aumsm 13,2 22,6 10-15 10-15 7-12 8-13
— K HaceJiennto, B TOM 4ucsie 94 23,0 10-15 9-14 7-12 8-13
NMOTEYHbIE XN/INLLHbIE KDEAUTbI 177 30,1 7-12 11-16 10-15 10-15
Mokasatenu nnarexHoro 6ananca’ (mnpg gonn. CLUA, ecnu He yKasaHo MHoe)
Cyet TekyLLmMx onepauui 238 50 72 50 37 28
ToproBblit 6anaHC 316 122 135 18 108 101
kcnopt 592 424 426 427 429 434
Wmnopr 277 303 291 309 321 333
BanaHc ycnyr -22 -35 -31 -35 -38 -39
Ikcnopr 49 41 43 44 45 46
Wmnopr 71 76 74 79 82 85
BanaHc nepBUYHbIX 1 BTOPUYHBIX OXOA0B -56 -36 -31 -33 -34 -35
Canbpo cyeTd TeKyLUMX OnepaLuin U CHeTa onepauuii ¢ KaNUMTanoM 233 49 72 50 37 28
Canbpo GUHAHCOBOrO CYETA, UCKIOUAS pe3epBHble AKTUBbI 234 52 84 50 26 24
Yucroe npuHATHE 00930TENbCTB -124 -9 - 4 10 9
Yucroe npnobpeteHne GUHAHCOBBIX OKTUBOB, UCK/IOUAS PE3EPBHbIE AKTUBbI 10 43 73 54 36 33
Yuctble owmnbKu 1 Nponycku -6 -7 -1 0 0
N3meHeHune pe3epBHbIX AKTUBOB -7 -10 13 0 1 4
LieHa Ha He¢Tb Mapku Brent, B cpeaHem 3a rog, aonn. CLUA 3a 6app. 929 82 85 80 75 70

" C yyerom Toro yro c 1 aHBaps no 28 wions 2024 rona cpeaHss koyesas craska pasHa 16,0%, ¢ 29 nons no koxua 2024 roaa cpenHsis KNo4esas CraBka nporHo3npyercs

B ananasone 18,0—19,4%. [lononuntensHas nHGopMaLms o popmare nporHo3a KaYeBosi CTABKY MPeACTaBACHA B METO0/10MYE€CKOM KOMMEHTAPUM.

Jannbie no ucrnons3oanmnio BBl 3a 2022—-2023 rogel B 4acTy IKCMOPTA M UMIOPTA 10KA He 0ry6/IMKOBAHbI PoccTaTom.

[log TpeboBaHNsIMN 6AHKOBCKO! CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U YUHAHCOBLIM OPraHN3ALUSM U HACENICHMIO

B pyONIsSIX, NHOCTPAHHOI BAKOTE U APArOLI€HHbIX META/IIAX, BK/IIOYAS MPEAOCTAB/IEHHbIE KPEAUTDI (B TOM YNC/IE MPOCPOYEHHYIO 3040KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI

110 KPEANTAM, BAIOKEHNS KDEANTHbIX OPraHU3aLmMii B O/ITOBbIE 1 JOSIEBbIE UEHHbIE BYMAru U BEKCENS, O TAKXe NpoYue GopMbl y4acTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBLIX
OpraHu3aumii v nPoYyto 4e6UTOPCKYIO 3040MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACENICHNEM.

Temibl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BAIOTHOM nepeoLieHKN. [11s UCKIoYeHNs 3PeKTa Ba/IOTHOM nepeoLeHKu npupocT TPe6oBaHMI B MHOCTPAHHO
BQ/IOTE M APArOLEHHbIX META/IGX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6nsi k aoanapy CLUA 3a cootBetcTBytoLmii nepuog. 10 nnoTeyHbIM XuaniHbIM
KpeauTam — 6e3 yyera npuobpeTeHHbix 6aHKamMu paB TpPe6oBAHMSI.

B 3Hakax wecroro n3Aaxns «PykoBOACTBA M0 NMIATEXHOMY 6ANAHCY U MEXAYHAPOAHONA MHBECTULMOHHONA no3uummn» (PI166). B guHaHCOBOM cyeTe «+» — YUCTOe KPEANTOBAHME, «-» —
YnCcTOE 3AMMCTBOBAHME. MI3-30 OKPYI/IEHUS NTOrOBbIE 3HAYEHNUS MOTYT OTIMYATLCS OT CYMMbI COOTBETCTBYIOLLMX BENYMH.

Ucroynnk: bark Poccun.



http://www.cbr.ru/Content/Document/File/120322/comment_20210422.pdf
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NMPOrHO3 3KCMOPTA M UMIMOPTA B CLLEEHAPUN Puc. 3.10
«MPOVH®JIALMOHHbBIN (BbILLIE CMPOC)»
(MNPO, LIONN. CLUA)
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=== 3KCNOPT TOBAPOB 1 ycnyr

NmnopT ToBApOB 1 ycyr

Ucroynuk: pacyetsi baxka Poccum.

MPOrHO3 CYETA TEKYLLIMX ONEPALI B CLEEHAPUN
<MTPOMH®NALMOHHBIN (BBILLE CMIPOC)»
(MAIPL, AONN. CLUA)
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CueHapum «PuckoBbin (IMobanbHbIN KpUsnc)»

B aTOM cueHapuu peanmayeTcs 3HauUMTENbHOE YXYALWEHMEe BHEWHUX YCIOBUN. Npousowenluee

B 2022-2023 rogax NoBblleHNe CTaBOK AEHEXHO-KPEeAUTHOW NOSIMTUKU PasBUTbIMK CTpaHaMU
SABMISETCS OOHMM U3 CaMblX OGbICTPbIX B UCTOPUM, M OHO MPOM30LWIO Nocne noytn 15-neTHero
rneprona OKOJTOHYJIEBbIX CTAaBOK LieHTpasibHbIX 6aHKOB 3TUX CTpaH. BbiICOKMA ypoBeHb

MPOLEHTHbIX CTaBOK W HakommBLMecs ancbanaHcbl Ha GUHAHCOBbIX PbIHKaxX pPas3BUTbIX CTpaH
npvBeayT K MMpOBOMY GMHaHCOBOMY KPU3KCY, COMOCTaBMMOMY MO MacwTabaM C Kp13nCOM
2007-2008 ronos. B paMkax cLeHapusa KpUsKMCHble SBEHUS HAUYMHAIOT NPOosSiBASATbCS B | KBapTane
2025 roga, pocTturas ceoero nmka B lI-1ll keapTtanax 2025 roga. LleHTpasnbHble 6aHKM pearvpytoT
Ha KpU3MC MOHMXEHMEM CBOUX CTaBOK.

B pononHeHue K GMHAHCOBOMY KPU3UCY TakXe peanimayeTcsi PUCK YXYOLWEHUss OTHOLWEHNM MexXay
Kuntaem n CLUA, uTOo BefeT K akTMBHOM ¢pase gernodbanmsaumm MUMpOBOM 3KOHOMUKK (PpparMeHTaLmm
M pacragy Ha TOproBble 6/10KW/30HbI). TeHaeHUUs K gernobanmsaumm Hadana NposiBNATHCS

ewe B 2018-2019 rogax BMecTe C TOpProsbiMK criopamu 1 npotmsopeunammn. C 2022 roga oHa
KpaTHO ycunuiacb Ha ¢oHe pocTa reonoMTUYECKOro HanpsixxeHus. CTpaHbl Bce B 60/bluen
CTENEeHU CTPEMSATCSH JIOKasIM30BaTb MPOM3BOACTBA HA CBOMX TEPPUTOPUSIX, 3aMEHUTb MPUHLMM
MapTHepCTBa Ha OCHOBE 3KOHOMUYECKMX COOBPaXeHUI (Takux, HarnpuMep, Kak onTrUMmM3aums
3aTpaT) Ha KpUTepumn reorpapuyeckon 6ImM3oCcTu U OPY>KECTBEHHOCTU B reONOMTUYECKOM
rnoBecTKe (PELOPUHI 1 GpeHALOPUHI). DdparMeHTaursi MMPOBOWM TOPIroBv TakXe NMpuBOaUT

K CHVXXEHUMIO COBOKYMHOM GaKTOPHOM NPON3BOAUTENBHOCTM U 6onbluen nHdnsaumn. M3-3a yero
npoxogsime npoLecchbl gernobanmsaum MUMpPOBOM SKOHOMUKM NULLb YCUNAT HeraTuBHble addeKTbl
Ha PUHAHCOBOM pbIHKE.

B pesynbtaTe 3TOro MMpOBOM CNPOC Pe3Ko yrafeT — Ha GOHEe peLeccum B OBYX KPYMNHENLMNX
akoHoMuKax (CLUA v eBpo30oHE), ycyrybrneHHOM yCuneHHom dparmeHTaumen. LieHol Ha HedpTb 6yayT
CYLLECTBEHHO HMXEe B CPaBHEHUM C 6a30BbIM CLiIEHapUEM Ha BCEM rOpU3oHTe. [1519 pOCCUMCKOM
3KOHOMUKM, MOMUMO YXYLOLWEHWNS YCI0BUM TOProOB/IM, STO TakXXe O3Ha4YaeT BEPOSTHOE YCUIIEHNE
CaHKLIMOHHOIO OaBfeHUs, U3-3a Yero OUCKOHT Ha OTeYEeCTBEHHbIE TOBapbl pacwmpuTcs. Ha doHe
3HAUNTENbHOMO NafEeHNs CbiPbEBbIX LIEH MPU OENCTBYIOLMX NapaMeTpax OroaXeTHOro npasunia

3TO NPUBELET K aKTUBHOMY UCMOsIb30BaHUIO NMKBMAHOM YacTy OHB ons HerTpanm3aumm LWokKa,
YTO CO3[aeT pUCKU ncuepnanus cpeancts PHB B TeueHne 2025 roga. C yyeTom 6051ee HU3KOro
paBHOBECUKSI MMPOBbIX LIEH Ha Cbipbe, MOTpebyeTcsa TpaHchopMaLms BIogKETHOrO NpaBmna

C MNOCTEMNEHHbIM NepexoaoM K 6a3oBomn LieHe HedTn Ha ypoBHe 40 ponnapos CLLA 3a 6appenb

K 2027 ropy. CokpalleHme 6a30Bbix HedTerazoBbIX AOXOOOB BCNEACTBME CHMKEHUS LIEHbI OTCEYEHUS
B NpaBusie ByoeT crnocob6CTBOBaTb BGIOOKETHOM KOHCONMAALMN — CHUXKEHMIO PacXO4oB OroaxeTa

B OTHOCUTETIbHOM BblpaXkeHUM.

B 2025 roay BBI1 cHusuTtcsa Ha 3,0-4,0%, a B 2026 rogy - Ha 1,0-2,0%. BropxeTHas nopgaepxka
3KOHOMUKM B KPUSUCHbIN NEpPUOL, paClUMpUTCS OTHOCUTENbHO 6a30BOro CLieHapus, OfHaKo byaet
MeHblue, YeM B 2020 1 2022-2023 rogax. B 2027 rogy aKoHOMMKa OyOeT pacTy BOCCTaHOBUTEbHbIMM
Temnamm 2,0-3,0%.

Mpn 3TOM K3-3a rnobanbHOro GUHaAHCOBOIO KPU3MCa U YCUEHUS CaHKLMOHHbBIX OrpaHUYeHUI
CHWXXaETCS KaK YpPOBEHb NOTeHLMana poCCUMCKOM 3KOHOMUKM, Tak U TeMMbl ero pocTa. CylecTBeHHoe
COKpalleHue NpepsioxXeHns NpmBeaeT K NoBbllWeHHOMY MHGNSLMOHHOMY AaBneHuio. MHbnaums

B MepBbIv KPU3MCHbIM rof, BbipacTeT Ao 13,0-15,0%. BaHk Poccuruy 6yaeT BbiHYXXOEH CYLLECTBEHHO
NoaHsATb CTaBKy MO CPaBHEHWIO C 6a30BbIM CLieHapu1eM - B cpeagHeM 3a 2025 rog oHa CroXuTcs

B OmanasoHe 20,0-22,0% rogosbix. B 2026 rogy cpegHuii ypoBeHb CTaBkM cocTtaBuT 15,0-16,0%
rOAOBbIX, OOHAKO K KOHLYY MPOrHO3HOIO FOPU30HTa OH OOCTUMHET HEMTPasibHOIrO Anana3oHa. Takast
OeHeXHOo-KpeauTHas MoNUTUKa NO3BONT BEPHYTb MHPNALUMIO K Lenn B 2027 rogy.
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B ycnoBusx HU3KKMX LeH Ha HedTb U ras, a Takxke COKpalLeHUst BHELLHEro Crnpoca ypOBEHb 3KCropTa
CyLLEeCTBEHHO cHU3MTCS. CokpalleHme nMnopTa 6yaeT o6yC/IoBNEeHO CXaTUEM BHYTPEHHEro Crpoca.

B pesynbTaTe CUIbHOIO CHMXKEHUS SKCMopTa U OTHOCUTENbHO YMEPEHHOIO COKpPaLLEeHUs UMMopTa CYET
TeKyLMX onepaumi cokpatutcs go 4-5 mnpg gonnapos CLUA B 2025-2026 rogax v milb K KOHLY
MPOrHO3HOro Neproaa BbIpacTeT MO Mepe BOCCTaHOB/IEHUS TOBapPHOIO 3KCropTa.

Bbicokasi HeornpeneneHHOCTb OTHOCUTENBHO ByayLMX JOXOO0B U, COOTBETCTBEHHO, COCOBHOCTMU
o6CnyXmBaTh 06A3aTENbCTBA MO KpeomTtaM 6yoeT orpaHMYMBaTb KaK CMpPOC KOMMaHUM M HaceneHus
Ha KpeamTbl, Tak M FTOTOBHOCTb GaHKOB HapallMBaTb KpeauTtoBaHue. B coueTtaHum ¢ 6onee
BbICOKMM YPOBHEM CTaBOK 3TO MPUBELOET K CYLEeCTBEHHOMY 3aMeiIeHMIo KpeamToBaHms. OgHako
6narogaps HapalMBaHUIO BIOIKETHOM MOOAEPXKKM SKOHOMUKM B YCITOBUSIX KpU3nCa He byoeTt
HabntogaTbCA CyLWEeCcTBEHHOrO COKpaLLeHUst TEMMOB poCTa AeHEXHOM Macchl. B 2026-2027 rogax
Mo Mepe afjanTaumy 3KOHOMUKM U CMSAIFYeHUst AeHEXHO-KPEeAMUTHOM NONUTUKK ByaeT HabnonaTbcs
BOCCTaHOBUTESIbHbINA POCT KPEAUTHOM aKTUBHOCTU Ha GOHE MNIaBHOMO COKpPaLLEHMS MacLITaboB
rocygapCTBEHHOM MOJaepPXXKM 3KOHOMUKK. TeMrbl pOoCTa OEHEXHOM MacChl, CK/1aAblBatoLLMeCs

MOA4 BUSIHUEM 3TUX OBYX GaKTOPOB, K KOHLLY NPOrHO3HOIo nepuroda 6yayT 6/M3KnM K nokasaTensm
6a30BOro cLeHapus.

MPOrHO3 3KCIMOPTA 1 UMMNOPTA B CLLEEHAPUM Puc. 3.14 MPOHO3 CHETA TEKYLLIMX OMEPALIYA B CLEHAPUN  Puc. 3.15
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MPOIrHO3 BAHKA POCCUM B PAMKAX CLIEHAPWS «PUCKOBBIN (TTOBA/bHbBIA KPU3NC)» Tabn. 3.5
(i?]if) (i?::) 2024 2025 2026 2027
OCHOBHbIEe MOKPO3KOHOMMYECKUE NoKasaTeny (Npupoct B % K NpeabiayLLEMY rofly, €C/in He YKa3aHO NHOE)
UHdnaumns, %, nekabpb K [ekaOpro NpeablayLiero road 1,9 74 6,5-7,0 13,0-15,0 8,0-9,0 4,0-45
WHbnauma, B cpeaHeM 3a rog, % K npefblayLiemy rogy 13,8 5,9 7,8-8,0 9,3-10,9 1,7-13,1 5,4-6,0
KntoueBas cTaBka, B cpeaHeM 3a rog, % roaoBblx 10,6 9,9 16,9-17,4" = 20,0-22,0 = 15,0-16,0 75-8,5
BanoBoii BHyTpEHHNI NPOaYKT 1,2 3,6 3,5-40  (-4,0-(-3,0) (-2,0—(-1,0)0 2,0-3,0
— B %, IVkBapran k IV kBaprany npeaviayLero roqa -18 4,9 2,0-30  (-55)-(45 05-15 2,0-3,0
Pacxopbl Ha KOHeYHOe noTpebnexne -0 6,6 3,0-4,0  (-2,0-(-1,0) (-3,0-(-2,0)| 2,0-3,0
— [IOMQLLUHNX XO35CTB -11 6,5 4,0-50  (-3,5-(-2,5 (-2,5)-(-15) 2,0-30
Banosoe Hakonnexwne 1,7 15,8 45-6,5 | (-16,0-(-14,0) (-3,0)—(-1,0) 5,5-75
— OCHOBHOIO KanuTana 6,7 88 70-90  (-4,0-(-2,0) (-2,0)-0,0 3,0-5,0
Jkcnopt -2 -2 (-2,00-0,0 | (10,0~(-8,0) (-5,0)-(-3,0) 15-3,5
Wmnopt -2 -2 (-3,0—(-1,0) | (-18,5)-(-16,5) | (-11,00-(-9,0) ~ 5,55-75
[leHexHas Macca B HAUMOHASIBHOM OnpefeneHnm 24,4 19,4 12-17 6-1 6-1 7-12
Tpe6os<31Hm| 6AHKOBCKOIi CUCTEMBI K 3KOHOMMKE B PY6/ISX N MHOCTPAHHO 120 27 10-15 0-5 4-9 8-13
BantoTe
— K OpraHn3aumsm 13,2 22,6 10-15 2-7 4-9 8-13
— K HacesneHnto, B ToM yncrie 94 23,0 10-15 (-2)-3 4-9 10-15
NMOTEYHbIE XN/INLLHbBIE KDEAUTbI 177 30,1 7-12 2-7 7-12 10-15
Mokasatenu nnarexHoro 6ananca’ (mnpa aonn. CLUA, ecnu He YKasaHo UHOE)
Cuer TekyLnx onepavuii 238 50 72 4 5 19
ToproBblii 6anaHC 316 122 135 38 29 45
kcnopr 592 424 426 278 240 279
Wmnopt 277 303 291 240 21 234
Banaxc ycnyr -22 -35 -31 -15 -5 -5
Ikcnopt 49 41 43 39 38 41
Wmnopr 71 76 74 53 43 46
BanaHc nepBrUYHbIX 1 BTOPUYHBIX OXOA0B -56 -36 -31 -20 -18 -21
Canbpo cyeTd TeKYLUMX ONepaLuin U CHeTa onepauuii C KanMTanoMm 233 49 72 4 5 19
Canbpo GUHAHCOBOrO CYETA, UCKNIOHASA pe3epBHble AKTUBbI 234 52 84 50 17 16
YucToe npuHaTMe 0653aTENbCTB 124 -9 - -5 0 2
Yncroe nprnobpeteHne GUHAHCOBbIX AKTUBOB, NCKKOUAS PE3EPBHbIE OKTUBbI 110 43 73 45 17 18
Yuctble owmnbKm 1 NPonyckm -6 -7 -1 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB -7 -10 -13 -46 -1 3
LleHa Ha He$Tb Mapku Brent, B cpegHem 3a roa, gonn. CLUA 3a 6app. 929 82 85 55 45 50

1

2
3

C yyerom Toro yto ¢ 1 sHBaps no 28 nions 2024 roga cpeaHss kawyeBas crapka pasHa 16,0%, ¢ 29 mons go koxua 2024 roga cpesHsis Ko4eBasl CTaBKa MPorHoupyercs
B ananasone 18,0-19,4%. [lononuntensHas nHGopmaLms o popmare nporHo3a KaYeBosi CTABKY MPeACTaBAEHA B METOA0/10MMYE€CKOM KOMMEHTAPU.

Jannbie no ucrnons3oBanmnto BBl 3a 2022—-2023 rogel B 4acTy IKCMOPTA M UMIOPTA M10KA He 0y6/IMKOBAHbI PoccTaTom.
[log TpeboBaHNsIMN 6AHKOBCKO! CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U GUHAHCOBLIM OPraHN3ALUSM U HACENCHMIO

B pyONIsSIX, NHOCTPAHHOI BA/KOTE U APArOLI€HHbIX META/IAX, BK/IIOYAS MPEAOCTAB/IEHHbIE KPEAUTDI (B TOM YUC/IE MPOCPOYEHHYIO 3040KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI
110 KPEANTAM, BAIOXKEHNS KDEANTHbIX OPraHU3aLmMii B O/ITOBbIE 1 JOSIEBbIE LUEHHbIE BYMAru U BEKCENS, O TAKXe NpoYue GopMbl y4aCTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBLIX

OpraHu3aumii v nPoYyto 4e6UTOPCKYIO 3a40MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALMSMU 1 HACESICHNEM.

Temribl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BAIOTHOM nepeoLieHKN. [11s UCKIoYeHNs 3PeKTa Ba/IOTHOM nepeoLeHKu npupocT TPe6oBaHMI B MHOCTPAHHOM
BQ/IOTE U APArOLEHHbIX META/IGX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aoanapy CLUA 3a cootBetcTBytoLmii nepuog. 10 nnoTeyHbIM XuaniHbIM

KpeauTam — 6e3 yyera npuobpeTeHHbIx 6aHKamMu pas Tpe6oBAHMSI.

4nuCTOe 3aMMCTBOBAHME. M3-30 OKPYr/IeHNS NTOTOBbIE 3HAYEHNSI MOTYT OT/INYATLCS OT CYMMbI COOTBETCTBYIOLUMX BEMYNH.

Ucroynnk: bark Poccun.

B 3Hakax wecroro uaanms «PykoBOACTBA 110 NI7IATEXHOMY 6ANAHCY U MEXAYHAPOAHON MHBECTULMOHHOM no3uLun» (PI166). B puHaHCOBOM cyeTe «+» — YucToe KpeaNTOBaHUE, «-» —
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BPE3KA 7. BIOOXKETHASA MOJIMTUKA B 2024-2027 TOOAX B BASOBOM CLIEHAPUA
M EE BIMAHUNE HA DKOHOMUKY

BropkeTHasi MonuTMKa - BaXKHasi YacTb MPeAnochisIoK MPOrHO3a B TON YacTu, B KOTOPOW OHa OKa3blBaeT
B/IMSIHWME Ha BHYTPEeHHUI cripoc. BaHk Poccuu UcXogyT U3 HEM3MEHHOCTU O6bsIBIIEHHOM TPaeKTopun
HOpManm3aumu 61ofXXeTHOM NonuTUKK B 2024 rogy U B nocriepyowme robl. MaMmeHeHUs1 6roppkeTHOM
NONUTUKM YUUTbIBaOTCS NPy 06HOBIEHNM NMporHo3a BaHka Poccuu

BrooxeTHas NonnTyka OCTaeTcst OAHUM U3 3Ha4YMMbIX PaKTOPOB, BANSIOWMX Ha AMHAMUKY COBOKYMHOMO Crpoca
1 nHdnaumm B Poccumn. BaHk Poccum B 6a30BOM CLIEHAPUM UCXOOUT U3 aKTyaslbHbIX OIOOKETHbIX MPOEKTUPOBOK
MuHdUHa Poccum n coOBCTBEHHBIX MaKPO3SKOHOMUYECKUX MPenmnochbiiok. MporHo3 npeanonaraeT nocTeneHHyo
HOpManM3auuto BIOOXKETHOW MOSIMTUKM C BO3BPATOM K GOPMMPOBaHUIO pacxonoB denepanbHoro Gromxkera

B COOTBETCTBUM C MPUHLMNAMK BrogkeTHOro npasuna B 2025 rofy v COXpaHEHMEM HYNIEBOIO CTPYKTYPHOIO
nepBMYHOro geduumTa B faslbHENLLEM.

Pacxopgpl

Ba3oBbi cLieHapuii NporHosa BaHka Poccum npennonaraeT cCoxpaHeHWe akTyaribHOM BEpCUM BIOoKETHOIO

rpaBuia Ha BCEM NMPOrHO3HOM FOPU30OHTE. B COOTBETCTBUM C BIOOKETHBIM MPaBUIOM NPEAEbHbI O6bEM PacxoaoB
depnepanbHoro 6romxeTa GopMUPYETCS U3 CYMMb:

e  6a30Bbix HedTerasosbix AoxoaoB (C 2027 rona 6a30Bble LieHbl Ha HedTb M1 ras MHOEKCUPYIOTCS Ha 2% eXerogHo);
e  HeHedTerazosbix JoxonoB (C 2025 roga OXMOATCH OOMONHUTENbHBIE MOCTYMIEHNSI B CBA3M C KOPPEKTUPOBKOM
HasIoroBoW CUCTEMDI);

®  pacxomoB Ha 06CyXMBaHME rOCYAapCTBEHHOMO AOIra;

®  Canb[o rocynapCTBeHHbIX (BOMKETHBIX U GUHAHCOBbIX KCMOPTHDBIX) KPEAUTOB.

CyLeCTBEeHHbIM GaKTop N3MEHEHUI B BIOMKETHbBIX MPOEKTUPOBKaX OTHOCUTENBbHO MiaHOB MuHbKMHa Poccmm KoHua
2023 ropga - NocnaHue MpesnpeHTa Poccuiickon ®epepaumm PepepansHoMy Cobpanumio (fanee - MNMocnanue),
npo3sey4vaBLLee B ¢peBparne 2024 roga. CoBokyrnHoe prHaHcoBoe obecrneveHme Mocnanns B 2024-2030 rogax
OLIeHMBaeTCs NpuMepHO B 18 TpnH pyonen (0o 3 Tp/iH pybnen eXerogHo, YTo BKIIOYAET HOBblE pacxodbl, CrIMCaHNS
OIOOKETHBIX KPEAUTOB, HA/TIOrOBbIe SIbroTbl, BAOXeHWst cpeacts ®HB 1 npouee). MNocnaHme BKtoYaeT MHOXECTBO
MEPOMPUSTUIN COLIMANbHOIO XapakTepa, 60bLLIOM MaKeT MHBECTULIMOHHDBIX M MHGPaCTPYKTYPHbIX MPOEKTOB,
noaaepXXKy OTpacnen pasBuUTUS YeNOBEYECKOro KanuTana (0bpasoBaHus, 3APaBOOXPaHEHNS, KYNbTYpbl U Tak Jarnee),
npon/ieHne oTAeNbHbIX MPOrpaMM Cy6CHaMpyeMOro KpeamuToBaHWsi U coumanbHO-AeMorpaduueckmx Mep (MporpaMmbl
MaTEPUHCKOroO KaruTasa, CEMeMHOM UMOTEKM, MOralleHNs YaCTu UNOTeKM /19 MHOMOAETHbIX CEMeN).

BaXkHble M3MeHeHMs pacxo[oB Mo CoLarnibHbIM HarpaBieHUSIM — 3TO onepexatowpmii poct MPOT go 2030 roga
(cpemHeropoBor pocT Ha 10,5%), MOBbILWEHHbIE eXerogHble NMHOEKCALMM CoLMarnbHbIX MeHCUA (Ha 8,8-14,7%

B 2025-2027 rogax), BO30OOHOBIEHME MHOEKCUMPOBaHUSA NEHCUIM paboTatoLwpmx neHcmoHepoB ¢ 2025 roga

(Ha 0,1-0,3 TpnH pyonen B 2025-2027 rogax exerogHo) 1 yBeMyYeHe CoLpmarbHbIX BbIMETOB Ha AeTel. KpoMme Toro,
¢ 2025 ropga B paMkax NocnaHus 6ynet peanms3oBaH 3HauYMMbIM MakeT MHBECTULIMOHHBIX M MHPPaCTPYKTYPHbIX Mep,
B 0cobeHHoCTU B chepe XKKX 1 OpOXHO-TPaHCMOPTHOMO CTPOUTENbCTBA.

Bonee Bbicokme Temnbl HPNaummM B 2024-2025 rogax, Yem 6bir1o 3a/10KeHO B MpoekTupoBkax MuHemHa Poccunm
oceHbto 2023 roga, 6ynyT crnocobcTBoBaTh 60/1ee cepbe3HbiM O6bEMaM PaCcXO[0B PErMOHasIbHbIX GIOMKETOB

1 BHEOIOOXKETHBIX POHAOB. PaKTOp paclUMpEHNst HOMUHaNIbHOrO 06beMa PacxoOoB M HeHedTerazoBoro gebuvumTa
depnepanbHoro 6romkeTa B 2025-2027 rogax - yBenuyeHne 6a3oBbix HedTerasoBbIX JOXOOOB M PacXO4oB

Ha ob6CnyXMBaHME rocyaapCTBEHHOMO A0/ 3@ CYET MOBbIWEHWS MPOrHO3a A00biuM rasa, ocnabneHus pyons

1 6oree BbICOKMX MPOLIEHTHbIX CTABOK. BMECTO 3amnaHMpOBaHHOO COKpaLLEHMS pacxonoB denepanbHOro 6romxeTa
B 2025 rogy otHocuTenbHO 2024 roga’ B TEKYLLMX MPOEKTUPOBKaX OXMAAETCS MX POCT B HOMUHA/IbHOM BbIPaXXeHNN
M B NpoLeHTax ot BBI'.

B pamMkax ncnonHeHuns 6iomkeTa B TedeHre 2024 roga HabnogakoTcs HopMann3aums MaclLTaboB aBaHCUPOBaHUSA
CpencTB M AOBeOEHNE paHee aBaHCHPOBaHHbIX PacxXonoB. To eCTb ornepexatoLlee 3a4ncneHne CpeacTs Ha cyeTa
6romketononyyatenen B @egepanbHOM kasHaderncTae (PK) mocTeneHHO NPUBOANTCS K UICTOPUHECKUM CE30HHbBIM
HOpPMaM C y4eToM UHbNALMK. Bo3BpaT K TPagMLMOHHOM MPaKTUKe aBaHCUMPOBaHWS CHMXXaET HeornpeaeneHHOCTb
OTHOCUTENBHO O6GBEMOB 1 BHYTPUIOLOBOIO pacnpenerieH st pacxodoB GromkeTa.

T @eneparnbHbii 3aKoH OT 27.11.2023 N2 540-P3 «O depepanbHoM GrogxeTte Ha 2024 rof 1 Ha nnaHoBsbi nepuopg, 2025 1 2026 ronos».
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Ooxopapl

CoxpaHeHMe LieH Ha Cbipbe Bbille 6a30BbIX LIeH OTCeYeHN s B KOHCTPYKUNA 6tooKEeTHOro npasunia 6y,u.eT
CnocobCcTBOBaTb CbOpMVIpOBaHMK) OONOSTHUTENIbHbIX Hed)Tera?:OBle noxogoB u nononHeHunto GHB Ha Bcem
MPOrHO3HOM rOpPU30HTE.

Ons ¢énHaHCMpoBaHUS MeponpuaTUr MocnaHus U NHbIX AOMOHUTENbHbIX pacxonoB NMpaBUTENbCTBO
peanusyeT KOPPEKTUPOBKY Hanorosow cuctemol ¢ 2025 roga:

®  paclmpeHue nporpeccuBHom Wwkansl HOMD/ (yBenmyeHve Yncia noporos obnaraemblix 4OXOO0B

W YCTaHOB/IEHME HOBbIX CTaBOK - 18, 20 n 22%);

® MOBbIWEHME CTaBKM Hanora Ha npubbinb ¢ 20 go 25%;

e yBenuyeHue o 450 MnH pybner no Bbipyyke n/mnm 0o 200 MiH pybnen no CTOMMOCTU OCHOBHbIX
$oHOOB Mopora NpUMeHeHUs YrpPOLLEHHOW CUCTEMbI HarmoroobnoxeHust (YCH); noBblleHWe OTAeNbHbIX
MMYLLECTBEHHbIX Ha/IOrOB 1 PEeHTHbIX Hanoros (HOMW) ans KoOMnaHWi HEKOTOPbIX CbiPbEBbIX OTPaCen.

HanoroBble HOBaLWM CyMMapHO dagyT 6rookeTy okono 3 TpiH pyonen (1,5% BBIT) exxerogHbix
DOMONHUTENbHBIX JoxoaoB B 2025-2027 rogax. JTornka 61oopkeTHOro npaBwia Npeanosiaraer,

UTO MOCTYMNNEHME AOMONHNTENbHBIX HEHehTEra3oBbIX AOXOA0B TPAHC/IMPYETCH B POCT MIaHOBbIX PACXOAOB.
[NoaTtoMy addPekTbl HaNoroBbIX HOBaLIMIN KOPPEKTHO PacCMaTpyBaThb B MPUBS3KE K UCMOMHSAEMbIM 3a X CYET
pacxodam COLMarnbHOrO U MHBECTULIMOHHOMO XapakTepa. [py pocTe HOMUHasIbHbBIX AOXOO0B HaceneHus

1 PUKCUPOBaHHbIX MOpOorax oxonoB B nporpeccum HOMDJ/T Bo3MoxeH pocT addekTmBHOM cTaBku HOD

¥ ornepexarollee yBelMyeHme NocTyrnIeHU Hanora OTHOCUTENbHO 6a3bl (PoHAa ornaTtbl TPyAa 9KOHOMUKM,
doHpa peHexHbIx 4oxonos v BBIM) gaxke npm HOBbIX COLMarbHbIX BblMETaX M Nbrotax. KoHeuHbIn apdekT

Ha cnpoc 1 UHPNAUMIO ByOeT 3aBUCETb OT CTPYKTYPbl MOTPEBNEHNS Pa3/IYHbIX AOXOAHbIX FPYMn HaceneHus
M MX CKITOHHOCTU K COepexeHuio.

MoBbileHWe Hanora Ha NPUGbISb U PEHTHBIX CHOPOB, OCHOBHbBIM MMIATENBLUMKOM KOTOPbIX BbICTYMNaeT
9KCMOPTHbIN CEKTOP, MOXET MPUBECTU K HEKOTOPOMY CHUXEHWIO MHBECTULIMOHHOW aKTUBHOCTM YaCTHOIO
cekTopa. OoHaKo MOCKOsbKY pacxodbl broaxeTa 6yayT GUHAHCUPOBATLCS 3@ CYET MOQOBHbLIX MOCTYMNEHUIN, 3TU
Mepbl ByayT CNOCOBCTBOBATL JIOKaIM3aLMM YacTy NPMBbIIM B 9KOHOMKMKE Poccui, 3aMellasl OTTOK YaCTHOMo
KanuTana B paMKax 6iookeTHOro nepepacnpeneneHus. KoHeuHbln apdeKkT OT HanoroBbix HoOBaLm bynet
3aBMCETb HE TONbKO OT HanpaBfeHU pacxonoB, GUHAHCUMPYEMBIX 3@ CYET AOMONHUTENbHbIX MOCTYMNEHWH,

HO U OT KOHKYPEHTHOW cpeppbl, 3M1acTUYHOCTM Crpoca MO LieHe Ha KOHKPETHbIX TOBAPHbIX PblHKaX, MOBeAeHWS
KOMMaHU B YaCTX NepeHOCca HaloroBbIX U3BMEHEHWM B LieHbl U ApYrX GakTopoB. BMecTe ¢ TeM MoBbIWEHWE
HasIoOroB C MPUBLININ U BbIPYYKM MOXET CHU3UTb 633y AN AMBUOEHOHbIX OTYNCIEHNN FOCKOMMaHUIA B GIOOXKET.

[OonNoNHUTENBbHYIO NMOAAEPXKKY MOCTYMIEHMUAM OKaXyT MpuHATbie B 2024 rogy pelleHus No BBeOEHUIO akLM30B
M MNX BHEMMIAHOBbIM MHOEKCALMAM, MOBbILEHMIO MMMOPTHBIX MOLWNH, YTUIM3aLUMOHHOTO U NIMLEH3NOHHDBIX
c60pOB, rOCMOLLINH, @ TaKXe MPOLIEHTHbIe AOXOAbl MO pa3MellaeMbiM cpeacTsam @K 3a cueT 6o/ee BbICOKOM
TpaeKTopuM CTaBOK MPOLIEHTa M YaCTUYHOrO nepepacrpeneneHma cpencts EKC Ha oenoantbl. CoxpaHeHme
XECTKOCTU Ha pbiHKe TpyZa MPOLAOIXUT GOPMUPOBATb YC/IOBUS A1 3aMETHOMO POCTa NMocTyrieHnin no HOM/
M coLmarnbHbIM CTPaxoBbIM B3HOCaM.

®uHaHcuposaHue n PHB

MprOPUTETHBIM MCTOYHMKOM MOKPbITUS CTPYKTYPHOrO AeduumTa 6rookeTa B 6nvdkavume rofgbl OCTaHyTCs
BHYTPEHHVE 3aKMCTBOBaHUs nocpencTsoM OD3. CnepoBaHMe paHee aHOHCUPOBaHHOM CTpaTernm OroaXeTHOM
HOpManmMsaumm 1 HyJIeBOro CTPYKTYPHOIO NepBUYHOro aeduumTta 6yaeT CrocobCTBOBaTb CHVKEHMIO
MHOISALMOHHBIX OXMOAHUIA, OONTOCPOYHbBIX JOXOOHOCTEN Ha PbIHKE rOCYOApCTBEHHOIO JOMTa M MOBbICUT
yCrnewHoCTb pasmelweHnn OD3. cronb3oBaHus cpeactB OHB BHe brogxeTHOro npasuna nocne 2024 roga
He oxugaeTcs. [JononHUTENbHbIM GaKTOPOM CTUMYNMpPYHOLEro addekTa GIOAXKETHOM NONMUTUKM ByaeT
mHBecTupoBaHme cpencts ®HBE B 3kOHOMUKY Poccunm — cyMMapHO o 2 TpiH pyonen B 2024 -2027 rogax.
BMmecTe ¢ TeM MacwTabbl pasmelwerHus cpencts ®HE B 2025-2027 ropax (He 6onee 0,5-0,6 TpnH pybnen
©XEerofgHo) oXumaatoTcs HXKe, YeM B 2022 -2024 rogax (okono 0,9-1,0 TpiH pybren exerogHo).

TakM 06pa3oM, Mpu NPOBEAEHUN AEHEXHO-KPEAUTHOW MONMUTUKM BaHk Poccum ncxogmt na HEM3MEHHOCTU
O6bSIBNEHHOW TPAeKTOPU HOpManmM3aummn BIoaXXETHOM NonnTVkK B 2024 rogy 1 B NOCNEnyoLwme rogpl
(puic. 7.1). MapaMeTpbl 6100KETHOM MOMUTUKK, UCMONb3yeMble BaHkoM Poccunm B CO6CTBEHHbIX OLLEHKax

011 MOArOTOBKM U MPUHSITUS PELLEHUI MO OEHEXHO-KPEOANTHOM MONUTUKE, ByayT YTOYHEHbI Mocie
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MPOrHO3HBIE UHAMKATOPbI BOIXETHOM MOMAUTUKA B 2011-2027 FOJAX Puc. 71
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Canbao B HHI-canbgo (¢ yyetom uuBecTuumii ®HB n rockpeanTos)

Ucroynnkn: Murdur Poccun, MurskoHompa3ssntus Poccun, pacyertsl barka Poccun.

npencraeneHus B flocygapcTBeHHyto [yMy npoekToB depepasnbHoro 6iopxeTta n OCHOBHbIX HarnpaBieHun
OIOIKETHOW, HAJTOrOBOW U TaMOXEHHO-TapudHOM MonnTUKKM Ha 2025 rog, 1 Ha nnaHoBbIM nepuon 2026
n 2027 rogos.

3aBeplieHme 6e3agpecHoOr NporpamMMmbl IbFOTHOMO UMOTEYHOro KpegutoBaHus ¢ 01.07.2024 n yxecToueHmne
YCIOBUM MO CEMENHOMN UMOTEKE YNYULNT TPAHCMUCCUIO OEHEXHO-KPEOUTHOM NOSIUTUKU M CHUSUT MPOLIEHTHbIM
pvck ans MmHouHa Poccun.

B cnyyae peanmsaumm CLueHapusi CO 3HaUUTENbHBIM CHUXEHWEM CbIPbEBbIX LieH, NMMKBUAHOM YacT PHB
XBaTUT AN HEMTPaNM3aLmm NepBUYHOrO Loka. OfHaKO OIMTENbHOE CHUXEHME ChIPbeBbIX LIEH C MEPEXOLOM
Ha 6ornee HU3KOe paBHOBECUME CO3[ACT PUCKM McdepriaHusa cpeacts PHB 1 npuBeneT K Heo6XoaMMOCTH
TpaHchopMaLmm GiopKeTHOro npaewnia (CM. pasgen 3, cueHapui «PrckoBbiv ([Mo6arnbHbIA KpU3KC)»).




Pasnen 3. CueHapy MakpO3KOHOMMHYECKOrO Pa3BUTVA OCHOBHbIE HarnpaBneHVs eaMHOM roCynapCTBEHHOM
M OEHEXHO-KpeamMTHas nonutrika B 2024 rony OEHEXHO-KPeaUTHOW NonnTukn Ha 2025 rog
n 2025-2027 rogax 1 nepwion 2026 1 2027 ronos 63

BPE3KA 8. KOHLUEMNUKMA 0ONTOCPOYHOIO PABHOBECUA B 9KOHOMUKE U OTKJTOHEHUA
OT HEFO OCHOBHbIX MAKPOSKOHOMUYECKWMNX MEPEMEHHbIX

BaHk Poccum oueHnBaeT MacluTab OTK/IOHEHUSI 3KOHOMUKU OT TpaeKkTopun c6anchprBaHHoro
n yCTOﬁLIMBOFO pocTa. [leHeXHOo-KpeauTHasi NoNMTUKa HanpasfieHa Ha AOCTMXKEeHNe HN3KOM MHd)ﬂFILI,MM
n CI'IOCOGCTByeT BO3BpaLlLeHUNIO 3KOHOMUKU Ha 3TY TPaeKTOpUIo

MNpn NnpoBeaeHnmn MaKp03KOHOMVI\4IeCKOl7I MOTUTUKU LLUNMPOKO UCTIONb3YKOTCA KOHUEeNnuUuMn AonrocpoYyHoro

N KPaTKOCPOYHOIrO paBHOBECUSI B 9KOHOMUKE. B BONrocpovYHOM paBHOBECUU BCE KIIIOYEBbIE MOKa3aTem

B SKOHOMUKE PaCTyT C NMOCTOAHHDIM TEMIMOM, KOTOprVI onpenendaeTcsa dDYH,D,aMeHTaJ'IbeIMVI CbaKTOpaMVI. To ecTb
OOJTTOCPOYHOE paBHOBECHE — 3TO HE KOHKPETHaA TOYKa, a YCTOVILWIBaﬂ TpaeKTopwus, no KOTOpOl7I OBUXETCA
3KOHOMMKa. KpaTkocpo4vHoe paBHOBecHe - 3TO Te YPOBHMU LIEH U BbiMyCKa Ha OTOE/IbHOM pbIHKE UK rpynne
PbIHKOB, KOTOpPbIE YpaBHOBELNBaKOT TeKyu.l.VlVI cnpoc v npeanoxeHue. NMpy nposeaeHUn }J.eHe)KHO-erD,VITHOVI
NOJIMTUKN B paMKaX peXunMa TapretmpoBaHUA VIHCbJ'IﬂLI.VIVI B AO/TTOCPOYHOM paBHOBECUU I'IOTpe6VITeJ'IbCKVIe
LeHbl pacTyT TeMMNOM, COOTBETCTBYOLNM LienneBOMY YPOBHIO VIHCI)J'IHLJ,VIVI, a TeMrbl pOCTa 3KOHOMUKU paBHbI
noTeHuUMa ibHbIM.

PaccMoTpuM, Kak BbIrMISAAT KpYBble CMpOCca W NpedsioXeHUss Ha KOHKPETHbIM ToBap uim ycnyry (puc. 8.1).
KpuBas cripoca (D) noka3sblBaeT 06paTHYO 3aBMCMMOCTb NMOTPE6IeHMA KOHKPETHOIO ToBapa U ycyru

OT ero LeHbl. KprBas npensioxeHus (S) B CBOK ovepeb WINMIOCTPUPYET MPSaMyo 3aBUCKMMOCTb NPOU3BOACTBa/
MOCTaBOK 3TOro TOBapa OT LieHbl Ha pbiHKe. Touka NepeceyeHms aTUX KPMBbIX — KPaTKOCPOYHOE paBHOBECKE
Ha KOHKPETHOM pbIHKE.

KPUBbIE CITPOCA U MPEAJTOXEHNSA Puc. 8.1 KPMBBIE COBOKYIHOIO CIMPOCA Puc. 8.2
HA OTAE/IbHOM PbIHKE N MPEOJIOXEHNSA B SKOHOMWKE B LLE/IOM
YpoBeHb LeH, P YpoBeHb LeH, P

A A Mpegen

Mpeanoxenue, S

CoBokynHoe
npeanoxexue, AS

Cnpoc, D

I \l CoBOKynHbIA cnpoc, AD

v

O6bem Bbinycka, Y O6bem Bbinycka, Y

Ucroynmk: bark Poccun. Ucroynnk: bark Poccun.
CIBWTI KPUBOW AD MPY LLIOKE CMPOCA Puc. 8.3
YpoBeHb LeH, P Huxe noteHumana B6au3n Boiwwe noteHunana
AS
4 (4)
(3)
(5) AD,
ZT 9 AD4
14 (1) AD,
AD, AD

1 2 & 06bem Bbinycka (BBIM), Y

Ucroynmk: bark Poccun.
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YTO6bI MONYYNTb @aHANOMMYHYIO KapTUHY A1 BCEN SKOHOMMKM B LIENTOM, HY>XXKHO arpermpoBaTb BCe
VHOVBVAYyalbHble KPYBbIE CMPOCa M NPeasioXeHUs MO BCEM TOBapaM M yciyraM. MoXHO NpeanonoXuTb,
UTO B O6LLEM CrTyYae KapTuHa 6yaeT noxoxa Ha MHAMBUAYaIbHY, OOHAKO 3TO He Tak. B akoHOMuMKe
CYLLECTBYIOT OrpaHUYEHUSs], HE MO3BOJISOWME PaCLUMPUTb NPELASIOXKEHME CBEPX ONpeaeneHHoro npegena.
K TakmM orpaHnYeHmsIM OTHOCSTCS, HaNpUMEP, XXECTKOCTb pbiHKa Tpyaa (HEBO3MOXHO 6bICTPO HapallyBaTb
3aHATOCTb BO BCEMN SKOHOMMKE, OCOBEHHO MpU AeMorpaduyeckmx, KBanmPrkaLuyOHHbIX, MUTPaLIMOHHbIX

Y APYryX OrpaHUYeHmsIX), TOProBble U MHBECTULMOHHbIE Gapbepbl 1 Tak ganee. [oaToMy arpervpoBaHHas
KapTuHa OJ1 COBOKYIMHOrO MpeasioxXeHus 6yaeT BbirnsaaeTb MHade (puc. 8.2) .

3pecb AS - KprBasi COBOKYMHOIO MPeasioXeHust B CTpaHe (Mpou3BOACTBO M/toc UMMopT), a AD - KpuBasi
COBOKYIMHOIO Cripoca (pacxodbl Ha MoTpebneHne, MHBECTULIMU, TOCYAapPCTBEHHbIE pacxXobl U 3KCMOPT).

B kaxabii MOMEHT BpeMeHU HabnogaeTcs (CTaTUCTUYECKM PEMUCTPUPYETCS) TOMbKO TeKyllee paBHOBecUe -
TOuKa rnepeceyeHnst ABYX KpUBbIX. YTO MPONCXOOUT, ECNN B SKOHOMMKE PErMCTPUPYETCS LWOK Cripoca
(HanpwvMep, BbI3BaHHbIN YBETMYEHNEM rOCYAAPCTBEHHbBIX PacxXodoB)? B aToM cnyyae KpmBasi COBOKYIMHOIO
crnpoca Ha rpaduke cMecTuTcs BNpaBo. MHOMSLMOHHbIE MOCNEeACTBUS NMPY TaKOM CLeHapun byoyT
KPUTNYECKMM OBPa3oM 3aBUCETb OT TOrO, rAe HaXOOUTCS SKOHOMKMKA OTHOCUTENIbHO [OJNITOCPOYHOIO
paBHOBeECUS (HAXOAUTCS NI OHa BbIle UMY HXKE TPaekToOpUM MOTEHLMaNbHOro pocTa) (puc. 8.3).

AONrOCPOYHbIA TPEH/ U PA3PbIB BbIMYCKA Puc. 8.4  COBUI YPOBHA TPEHOA Puc. 8.5

[lonrocpoyHblii TpeHa
nocne CABUra ypoBHsi
noTeHuuana

MonoXuTeNbHbI Pa3pbIB BbIMYCKA

OTpuuaTenbHbIi PA3pbIB BbIMyCKA

[ [
» »

[lonrocpouHblit TpeHA (noTeHuman) DAKTUYECKN BbINYCK === [lonrocpoyHbIit TPEHA (NoTeHunan) DaKTMYEeCKNi BbINYCK
Ucroynnk: bark Poccun. Ucroynnk: bark Poccun.
M3MEHEHME TEMMOB POCTA TPEHZA Puc. 8.6 CABUT YPOBHSA N UBMEHEHWE TEMIMOB Puc. 8.7
POCTA TPEHOA
A A

[lonrocpoyHblii TpeHa
nocne yckopeHus
TEMNOB pocTa

noteHuuana

[lonrocpoyHblii TpeHa
nocne CABUra ypoBHsi
1 YCKOPEHUS TEMNOB
pocTa noteHyuana

» »
> »

=== [loNrocpoyHblii TpeHA (noTeHuuan) DaKTUYeCKHii BbINYCK === [10NrOCPOYHbII TPEHA (NOTeHLMan) DaKTUYECKHii BbINYCK

Ucrounnk: bark Poccun. Ucrounnk: bark Poccun.
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Ecnv skoHOMMKa HaxoouTcs B OTpULaTENbHOM dase Luykra (HUXe noTeHumana) unm Bormsm paBHOBECKS,
COBOKYIMHOE MpPeAsIoXeHNE MOXET OTHOCUTENbHO JIErKO NMOACTPOUTBLCH MO, YBENTMUMBLLMIACS CMPOC,
MOCKO/IbKY Mpefer, CBA3aHHbIN C OrpaHUYeHNsaMI Tpyda U KarnuTana, ewe faneko. OoHako yeM farnblue

BrpaBo OyOeT CMelaTbCcs KpyBas Cnpoca, TeM 6oree BEpTUKalbHbIM CTaHET OTPE30K KPUBOW MPEASIOKEHWS.
CoOTBETCTBEHHO, 9KOHOMMKa OyOeT pearmpoBaTb BCE MEHbLUMM HapaLlMBaHWEM Bbilycka 1 BCe 60MbLUMM
POCTOM LIEH - NMpeasIoXEHNE NePeCcTaHET CnpaBnsTbCs. KpoMe Toro, Npu OJINTENbHOM HaXOXOEHUN SKOHOMUKMU
BbILLE TPAEKTOPUM AOTOCPOYHOIro PaBHOBECUSI 9KOHOMUYECKME areHTbl (KOMMaHnM 1 NoTpebuTeny) BUAST,
UTO B 9KOHOMMKE HaKannmBatoTcst aucbanaHchl. M3-3a aToro MHGISLMOHHBIE OXMOAHWUS PACTYT, KOTKPEM/IASICh»
OT uenm no nHbnsumn. 3T1o elwe 6onblie 3aTpyaHseT 3amMensieHre HOIsauMKW. NoaToMy LieHTpanbHOMyY

6aHKy BaXKHO He OOMYyCTUTb, YTOObI SKOHOMMKA CIIMLIKOM A0IrO Haxoouiacb B COCTOSIHUMM Meperpesa (Bbilwe
rMoTeHuMana), M OH JO/MKEH pearnMpoBaTh Ha TaKyt CUTYaLMIO YXKECTOUYEHMEM OEHEXHO-KPeOUTHOM MONUTUKMU.

MpW OTCYTCTBUM BHELHMX BO3AENACTBUIA SKOHOMMKA MOXET HaXOAUTLCS B AONITOCPOYHOM PABHOBECUM CKOJb YrOAHO
[0Nro. PasnnuHble BHYTPEHHWE 1 BHELWWHME LOKM LIMKIIMUYECKOM NMpupoabl (HanpuMep, pPOCT LieH Ha pecypchbl, POCT
BIOMKETHBIX PACXOAOB, U3MEHEHMIM MPEArnoYTEHMIM MOTPebUTENel, COKpaLleHWe Crpoca Ha 3KCMOPTHbIE TOBapbI

W TaK fanee) MoryT NMpuUBOAUTD K OTKIIOHEHMIO SKOHOMUKM OT MOTEHLMAaIbHOM TPAaeKTOPUM — Takoe OTKIIOHEHMEe
Ha3blBaeTCA Pa3pblBOM. MNokasaTenieM paspbiBa MOXHO XapaKTepu30BaTb OTKIIOHEHWS BbiMycka, 6e3paboTuLbl,
BasIOTHOO Kypca M MPoUMX MaKpO3KOHOMUYECKMX MoKasaTesnein OT CBOMX AOITOCPOYHbIX PABHOBECHbIX 3HAUEHWI.

Haunbonee 4yacTo B 3KOHOMUYECKOM TUTEpaType FOBOPSAT O pa3pbiBe Bbirycka (puc. 8.4). 3Ta HeHabntogaemMas
BE/IMYMHA MOKa3blBaeT, HACKOIbKO haKTUYECKMI BbIMyCK OTKITOHUACS OT NOTEHLManbHOro. B ceoto ovepeab
MoTeHUMarbHbIM BbIMYCK — 3TO TakoW YPOBEHb BbiMyCcka, KOTOPbIN 3KOHOMMKA CMOCOBHa NpOn3BECTM

NPV NOTHOW 3arpy3ke ¢akTOPOB NMPOU3BOACTBA MNPU CYLLECTBYIOLWMX PECYPCHbIX, TEXHOOMMYECKMUX

U HCTUTYLMOHAabHbIX OrpaHnYeHusX. B npakTuke LeHTpanbHbiX 6aHKOB pereBaHTHOWM KOHLENLUMen
MOTEHLWaIbHOrO BbiMNycka SBNSETCS YPOBEHb BbIMyCKa, HE CO34aloLWMN NPo- U Ae3UHPNALMOHHOIO
[aBneHus, — OpyrMy CnoBaMm, ypOBEHb, MPY KOTOPOM B OTCYTCTBME HOBbIX LLOKOB UHMNALMA HaXOAMUTCS

Ha LeneBoM ypoBHe. MoTeHuManbHbIM BbiMyCK HE CTaTUYEH, @ UBMEHSIETCS B 3aBUCUMOCTU OT OMHAMUKMN
$aKkTOpOB NPOM3BOACTBA (HaNpUMep, POCTa paboyel Cusbl, OCBOEHUSI HOBbIX TEXHOOMMM U BBOAA

B AENCTBME HOBOro 060pyaoBaHMSsT) M CKOPOCTU TEXHOOMMUYECKOrO PasBUTUS, MO3TOMY €eLle OOHa BaXkHas
XapaKTePUCTUKA SKOHOMUKM — TEMM POCTa MOTEHLMANbHOMO BbIMyCKa, U CKOPOCTb, C KOTOPOW CO BpEMEHEM
MEHSIETCS YPOBEHb MOTEHLIMaIbHOro Bbinycka. Korga pakTuyeckui TeMn pocTa Bbinycka 13-3a AeNCTBUSA
LIMK/TMYECKMX LUOKOB MPEBbILIAET MNOTEHLMASbHBIA, TO B 9KOHOMUKE GOPMUPYETCS MOSIOXKMUTENbHbIN
(NPOUHONALMOHHDIN) pa3pbiB BbiMycka. MOCKOMbKY Npy NMONOXUTENIbHOM pa3pbiBe BbiMycka NpeaioxeHmne

He ycreBaeT paclMpsATbCS BCed, 3a CNPOCOM, TO B 9KOHOMUKE GOPMUPYETCS MOBbILLEHHOE UHONSLMOHHOE
AaBneHue. TeMn pocTa LieH HauMHaeT onepexaTb Lesb Mo MHGASLMK, U LIeHTpanbHbli 6aHK JO/MKEH NOBbIWaTb
CTaBKy, UTOObI CMIPOC BEPHY/ICS K PaBHOBECUIO C NMPEASIOXKEHNEM. B o6paTHOM criyyae, korga pakTuyeckmi
TEeMM POCTa OKa3blBAETCS HWMXE MOTEHLMANbHOMO, GopMMpYyeTCsl OTpULIaTENbHbIA (8E3UHOMSLIMOHHDIN) pa3pbliB
BbIMyCKa, @ TEMIN POCTa LieH CKIafbIBaETCS HVKE Liesv No HGNsumun. B aTom cnyyae LieHTpanbHOMY 6aHKy
HY>XHO CHWKaTb CTaBKY, UTOObl CMPOC MOBbLICU/ICS OO YPOBHS MPEASIOXKEHMUSI.

B TOM cnyyae korga aKOHOMMKa CTarKMBaETCs C MaCLUTabHbIMK CTPYKTYPHbIMW U3MEHEHWNSIMU, TO U YPOBEHD,

M TeMM NOTEHLMaNbHOrro BbiMycka MOryT MeHsATbCS. [JeMCTBME CTPYKTYPHbIX GaKTOPOB NPUBOOUT K M3MEHEHMIO
[ONrOCPOYHOro paBHOBECUS, M OLIEHKa pa3pbiBa BbiMyCka B HOBbIX YC/TOBMSIX MOXET OKa3aTbCs Kak 6orbLue,
Tak 1 MeHblue npexHen (puc. 8.5-8.7). MNpu 3TOM peakums LieHTpanbHOro 6aHka orpaHMUYeHa TONbKo

TOW YacCTbiO pa3pbiBa BbiMyCcka, KOTOPas MOKa3biBaeT OTK/IOHEHWE PaKTUYEeCKOro TeMMa pocTa OT HOBOIO
paBHOBECHOrO TpeHaa. MepamMm OeHEXHO-KPeanTHOM NOUTUKU (M OPYrMM MHCTPYMEHTapUEM LieHTpasibHOro
6aHKa) HEBO3MOXXHO BEPHYTb 9KOHOMWKY K MPEXHEMY AOrOCPOYHOMY TpeHay.

CaBUr YpOBHS MOTEHLMANa NPOMUCXOAUT OBbIMHO M3-3a Pa30BbiX GaKTOPOB, MMELLMX AONTOCPOYHOE
3HayeHue. K TaknM pakTopaM MOXHO OTHECTU, HarpUMep, OTKPbITUE KPYMHOTO MECTOPOXAEHUS MPUPOAHbBIX
pecypcoB. B 3ToM crnyyae TpaekTopus LO/ITOCPOYHOrO pocTa CMECTUTCS BBEPX. BO3MOXHO 1 o6paTHoe:
HanpuMep, KpyrnHoe CTUXMMHOE GEACTBUE MOXET MOAOPBaTbh NPOU3BOACTBEHHbIE BO3MOXHOCTU SKOHOMUKM
W COBVHYTb TPaekTOPMIO MOTEHLMaNa BHN3. MI3MeHeHWe ypoBHS! MOTeHLUMana, Kak NpaBusio, MPOUCXOAUT

He cpaa3y, a MOCTENEeHHO (TPaeKTOpPUS MELJIEHHO BbIXOOUT Ha HOBbIN YPOBEHD). 3-3a 3TOro B MOMEHTE TaKyto
CUTYaLMIO MOXHO MPUHSTb 33 U3MEHEHWE TEMIMOB POCTa MOTEHLIMaNa, OOHAKO 3TO pasHble CLieHapum.

[JdonrocpoyHoe yckopeHue (N 3amMenneHmne) TEMNOB POCTa BCerga CBA3aHO C TEXHOOMMYECKMM MPOrpeCcCOM.
E,pyFVIMVI choBaMn, HUKakKmne pa3oBble CI)aKTOpr He CMOCO6HbI YBETNYNTD Yron pocCTta TpaeKTopun noTeHumana.
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lpumeyanne. [lekomnoznymns Gaxktndeckoro yposHs BBITHa noteHunan n paspbis 3aBACKT OT CELMPUKALMUA U TAPAMETPU3ALMN UCTIO/Ib3YeMOi MoAesn. [paduk Hocut
WAIOCTPATUBHBIA XAPAKTeP U OTPAXaeT 10ruky 6a30Boro cyeHapus banka Poccun B YaCTy BbIMycKa, MHTEPMPETALMIO CTOPUIECKUX AAHHBIX B PaMKax KBApTa/bHOI MPOrHO3HOM
Moge/m, Ho He JO/KEH PACCMATPUBATHLCSA KaK OYKBA/IbHOE BOCIPON3BEAEHNE COOTBETCTBYIOLLMX KOMYECTBEHHbIX OLeHOK. KBAPTQ/Ibl, OTMEYeHHbIe 30/IMBKOI, COOTBETCTBYIOT
nepnoaam 3HaynTeIbHOro CHiKeHns ypoBHs BBIT (peueccuii).

Ucroynnk: bark Poccun.

CpoenaTb 3TO MOXHO TOJbKO YBENTMYEHMEM COBOKYMHOM GaKTOPHOM NPOU3BOAUTENIBHOCTU — CO34aHUEM
6naronpuaTHOM cpeabl AN BeOeHWs1 GU3Heca, COBEPLLEHCTBOBAaHNEM CyAe6HOM CUCTEMbI M KayecTsa
yrpaBneHus, yryJylleHneM perynsTopHOM cpeapl, PasBUTUEM TEXHONOTUIA U Tak aarnee.

B cnyyae koM6UHaLMKM OMMUCaHHbIX Bbille GakTOpPOB BO3MOXEH CLIEHAPUIA, MPY KOTOPOM U3MEHUTCS
KaK YpOBEHb OONTTOCPOYHOMN TPaEKTOPUIM BbIMyCKa, Tak M TEMM ee pocTa. Takasi CUTyaLms, HanpuMep,
npomnsowwna B Poccum B 2022-2023 rogax (puc. 8.8).

KoBWAOHbIN KPU3KWC NPUBEN K CYLLECTBEHHOMY MafeHMUIO Bbinycka Mo BCEMY MUPY, B TOM un1cre n B Poccum.
MpocToM NPOM3BOACTBA, OTIIOKEHHbIE MHBECTULIMOHHBIE MPOEKTbI, BbiNMaeHMe TPyOoBbIX PECYPCOB - BCE 3TO
MPUBENO K CHUKEHWMIO YPOBHS MOTEHLMaNbHOMO Bbinycka. OfHaKo OO/ITOCPOYHbIE TEMMbI POCTa He MocTpagjany,
TaK Kak He 6bl1 MogopBaH TEXHOIOMMYECKUIA Nporpecc.

Mepvion, CTPYKTYPHOM TpaHcdOpMaLMM, HAaNPOTUB, XapakTEPU30BasICs HE TONbKO CHUXEHWEM haKTUYECKOro
BbIMYCKa, HO U UBMEHEHWSIMX KaK B YDOBHE TPeHAa, Tak U B TeMrax ero pocta. C 0OHOW CTOPOHbI, OFrpaHUYeHUs
Ha MOTOKW KanuTara, BBeOeHUE HOBbIX TOProBbiX 6apbepoB U ApYrMe CaHKLMM MPUBENN K CHUXXEHUIO YPOBHSI
noTeHuuana. C Apyron CTOPOHbI, OFPaHUYEHUSI HAa TEXHOIOMMYECKUIM UMMOPT U OTTOK KBaMOULIMPOBaHHbIX
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KafpOB CHU3WM TeMrbl pocTa BBIM B fonrocpoyHor nepcrnektnee. OOHOBPEMEHHO C 3TUM POCT FOCPaCcXo4oB
obecreunn GbiCTpoe BOCCTAHOB/EHME GaKTUYECKOro BbiMycka A0 YPOBHEN A0 Hadana 2022 rofa,
yTO CHOPMMPOBASIO CYLLECTBEHHbIM MOIOXUTENBbHBIA Pa3pbiB BbIMycka — 3KOHOMKMKA BoLLa B Gasy rneperpesa.

OLEeHKM paspbiBa BbiMyCka BXOOAT B YHNCO d)aKTOpOB, yunTbiBaeMbIx BaHkoM Poccumn npu peanvsaumm
,D,EHe)KHO-er,D,MTHOVI NOMTUKW. Peakupsi CO CTOPOHBI MaKpO3KOHOMM'~iECKOl7I, B TOM Ymncrie geHexHo-
erﬂ,VITHOVI, NOJIMTUKN Ha LWOKK NMO3BONIAET MUHNMN3UNPOBATb NX NMOoCneacTema o aKOHOMUKN

M CrocobCcTBOBaTb ee CKOpeVIUJEMy BO3BpalleHMIO K CBOeMY ONTOCPOYHOMY paBHOBECUIO.

KoHuenuus paBHOBECUS M pa3pbiBOB B OCHOBHOM MPUMEHSIETCS K peasibHbIM MokasaTensim — konebaHus
BbIMyCKa OTHOCUTENIbHO €ro NMoTeHLMarIbHOrO YPOBHS TakKe HasblBatoT BU3HeC-LMKIOM. OgHako

B OENCTBUTENIbHOCTU SKOHOMUKA COCTOUT HE TONbKO U3 peasibHbIX, HO U M3 PUHAHCOBbIX BETUYMH.

NS GUHAHCOBbIX BEIMYMH TaKXKe MOXHO OLIEHUTb COCTOSIHME PaBHOBECUSI U pa3pbiB: Hanboree YacTo
MCMOMb3YyeMbIM NMokasaTeneM SBMSeTCs MHOMKATOP paspbiBa OTHOLEHWS oblwero o6beMa KpeauTa B 9KOHOMUKE
K BBIM'. CuntaeTcs, 4To Y PUHAHCOBBIX BETMYMH TaKXe eCTb CBOM LIMKII, U OH He B MOJIHOM Mepe CoBraaaeT

C BU3HEC-LIMKIIOM.

OCHOBHOE MpeanoNioXeHNe 3aK/IIoYaeTCs B TOM, UTO OMHAMUKA LIEH Ha MoTpebuTenbckne ToBapbl (TO eCTb
TO, YTO GOPMMPYET NHPISLIMOHHOE JaBIEHNE) U ANHaMKMKa LieH Ha GrHAHCOBbIE aKTMBbI MOIYT MOTEPSATb
CBSA3b APYr C APYrOM 1 BECTU Cebsl MO-pa3HOMY, a B HEKOTOPbIX ClyYasix Aaxe pasHoHanpaBieHHO. 3To

B CBOIO ouepefb MOXET NMPUBOOUTb K HaKOMeHuo ancbanaHcoB B GUHAHCOBOW cucTeMe U GOPMMPOBaHUIO
«My3bIper», 38 KOTOPbIMU CrieayroT GUHAHCOBbIE KPU3UCHI. HampuMep, pOCT NMPOM3BOACTBA A0 YPOBHS BbilLe
MOTEHLMaIbHOrO (TO €CTb MOJIOXUTENbHbBIA Pa3pbiB BbiMyCKa) YaCTO COMPOBOXAAETCS aKTUBHbIM POCTOM
drHaHCOBbIX PbIHKOB. CrpOC Kakoe-TO BPEMsI OCTAETCS Ha MPEeXHEM YPOBHE, MO3TOMY MOTPEOUTENBCKUE LIEHDI
CHWKAIOTCS, TOrAa Kak poCT Ha GUHAHCOBbIX PbIHKaX MPUBOOUT K POCTY OLEHOK peasibHbIX akTUBOB, KOTOPble
VICMONb3YIOTCS B 3a50rax npy KpeamToBaHnm (Hanprmep, HEABVXKMMOCTb), — M 3TO eLle 6orblue CTUMYNMpyeT
KpeauToBaHme, MpPOmM3BOACTBO M B UTOore notpebneHue. Npy 3ToM peasnbHble akTWBbl HE MOIYT Tak Xe
ObICTPO pacTy, Kak pacTyT GUHAHCOBbIE PbIHKW, KOTOPbIE K TOMY Xe MOryT 6biTb ABVKUMbI CMEKYTATUBHBIMU
OencTBUAMU. B KakoM-TO MOMEHT GUHAHCOBbIX PECYPCOB CTAHOBUTCS Tak MHOIO, UTO KpUTEPUM OTO6Opa

VX NonyYaTenen CHKaTCS A0 MUHMMYMa. Koraa e Takmx 3aeMLUMKOB CTaHOBUTCH AOCTaTOYHO MHOIO,
npo6nemMbl ¢ BO3BPaTOM PHHAHCOBbBIX PECYPCOB TakXXe CTaHOBATCS 3aMETHbIMU OJ11 CUCTEMbI B LIEIOM

M «My3bIpb» JIOMNAETCH — HAaYMHaAETCH PUHAHCOBbIN WU KPEAUTHBIA KPU3KC.

[Npn aTOM MsIrkne oeHeXHO-KpeauTHble YCNoBUA yxecto4yaroTCd aBTOHOMHO OT JJ,eHe)KHO-erD.VITHOVI
nonUTUKN. PUHaHCOBbIE MHCTUTYTbI PE3KO YXXeCTOYaloT YC/10OBMA Bbloayun He TOJIbKO 019 HOBbIX 3aeMLWKKOB,
HO 1 MO OTHOWEHMIO OpYr K Opyry, orpaHny4mBada npeoctaBeHne cpencTs Ha MeXX6aHKOBCKOM PbIHKE.
,El,perMM choBaMun, erﬂ,MTHbIVI KPU3UNC COMNnpoBOXOaeTCd KPpU3MCOM 0osepma N poOCTOM HeornpenereHHOCTU.
[Npn 3TOM 3KOHOMMKA U3 COCTOSIHUS MOSIOXUTENbHOIO pa3pbiBa BbIlNyCKa MOXeT O0BOJIbHO CTPpEMUTESTIbHO
HepeVITM B OTpVILl.aTeJ'IbeIVI Pa3pbiB BbiNyCKa, TO €CTb NpoOM3BOOUTb MeHblle, YeM noTeHUManbHbIN

YpOB€Hb. [nsa Bo3BpaLeHns 3KOHOMUKM K norteHunany Tpe6yeTc;| CMArvYnTb OeHEXHO-KpeauTHble YCOBNA
M nognepXxartb genosble U I'IOTpe6V|TeJ'IbCKV|e HaCTpOeHUns. |_|03TOMy LJ,eHTpaJ'IbeIVI 6aHK CHUXaeT CTaBKYy,

a Takxke rnpu HeobxoamMMocCTu npenocTaBndeT 6aHKaM JOorMoNHUTENbHbIE cpenctsa (Ha BO3BpaTHOVI OCHOBe),
TeM CaMbIM KOMMNEHCUPYHA CHMXeHUne beHKLI.VIOHaJ'IbHOCTVI MeXX6aHKOBCKOIO MexaH13Ma.

TakmM 06pa3oM, PUHaAHCOBAs CUCTEMa MOXET YCUMIMBATb OTK/TIOHEHWE SKOHOMUKM OT PaBHOBECUS UK OaXe
MOXET BblTb CAMOCTOATESbHBIM MCTOUHMKOM TaKOrO OTK/IOHEHMS. B TO Xe BpeMs 3Ta CBA3b He Bceraa
OfHO3HauYHasA 1 He B MOJSIHON Mepe OOHOCTOPOHHSAS, GUHAHCOBbIN 1 peasibHbI CEKTOPbI BIUSIOT APYr Ha Apyra.
BaHk Poccuu, Kak 1 apyrue LeHTpasbHble 6aHKK, yYUTbIBAaET COCTOsIHNE GMHAHCOBOIO CcekTopa B 6osbLuein
cTeneHn npy GopMMpPOBaHMM MaKpOMpyAeHUManbHOM Motk OQHaKo M Mpu pa3paboTke peLleHnin

Mo AeHEXHO-KPeaUTHOM NONUTUKE GUHAHCOBbIN CEKTOP SAB/ISETCS 3HAaUMMbIM 3/IEMEHTOM aHaM3a 1 BaXHbIM
WMHOMKATOPOM OTKJIOHEHWNSI SKOHOMUYECKOW CUCTEMbI OT PaBHOBECUS.

T O HeKOTOpbIX NCCrenoBaHMsX Bonpoca B baHke Poccunm MoxHO nocMoTpeTb B paboTax: (1) OeptormHa E., MoHoMapeHko A. Onpefdenerve
$a3sbl KPeAWTHOrO LIVIKIa B peasibHOM BPeEMEHM B CTPaHax ¢ GOpMUPYIOWMMICH pbiHkaMu. Cepus AOKTaAoB 06 9KOHOMUYECKMX
mnccnepoBaHusax. Ne 17. Axsapb 2017 roga; (2) AepriorvHa E., MoHoMapeHko A., PoxkoBa A. Korga oLeHKM KpeauTHbIX Pa3pbiBOB SBIAIOTCS
[OCTOBEPHbIMW? Cepusa OOKNaaoB 06 a9KOHOMUYECKUX nccnenoBaHuax. N2 34. Mionb 2018 roga; (3) KosnosLuesa M., MoHoMapeHko A.,
CwuHsikoB A., TaTapmHueB C. KOHTpUMKIMYecKas MonmMTuka 1 GrHaHCOBas CTabUIbHOCTb B MarIOM OTKPbITOM 9KOHOMMKE CTpaHbl-
aKCrnopTepa NpUpPoaHbIX pecypcoB. Cepusi AOKNaA0B 06 9KOHOMUYECKMX nccnenoBaHmsx. N2 42. MioHb 2019 rofa; (4) MoHoMapeHko A.,
TaTapuHues C. BKtoueHMe MHAVKATOPOB PUHAHCOBOIrO PasBUTUS B CUCTEMbI PaHHEro Mpeaynpexaenus. Cepust AoOK1a40B
06 aKoHOMUYeckmx nccnemoBaHusax. Ne 58. Mionb 2020 ropa.
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PA3OEJ1 4. ONNEPALUNOHHAA MPOUEAOYPA OEHEXHO-
KPEOUTHOM MOJIMTUKU B 2024 roly
N 2025-2027 NIOOAX

OnepaunoHHas uefb AeHeXHO-KpeauTHOM nonutukm baHka Poccun -
nopgnep>XXaHue KpaTKOCPOUHbIX CTAaBOK OEHEXHOro pbiHKa B6/IM3U KNOUYEeBOM
cTaBku. TeKkylwas onepaumMoHHas npouenypa nosponset adPeKTUBHO
ynpaBnsiTb CTaBKaMU AEHEXHOIO pbiHKa Npu Nto60Mn cUTyauum ¢ NIMKBUOHOCTbIO
B 6aHKOBCKOM cCeKTope

BaHk Poccum B paMKax pexyrma TapreTUpoBaHUsa MHOIALMA BIMSET Ha SKOHOMUYECKYIO aKTUBHOCTb
M OMHAMUKY LIeH NpenMyLLECTBEHHO Yepes KaHasl MPOLEHTHbIX CTaBoK. C MOMOLLbO CUCTEMDI
WHCTPYMEHTOB OEHEXHO-KPeauUTHOW NOAUTUKM BaHK POCCUM TpaHCIMPYET U3MEHEHUS! KITtOYEBOM
CTaBKM B CTaBKM MeX6aHKOBCKOMO PbiHKa, @ 3aTEM - B OCTaslbHble CTaBKM B 3KOHOMUKE.

OnepaumoHHON LeNbio OEHEXHO-KPeaAMTHOW NonMnUTMKKM BaHka Poccum ocTaeTcs nogaepXXaHue
CTaBOK OBEPHaMT OEHEXHOro pbiHKa BOMM3M KtOYEBOW CTaBkM. OCHOBHbBIM MHOMKATOPOM CTOMMOCTU
3aMMCTBOBaHWS B 3TOM CErMEHTE PbiHKa UK OnepauyiOHHbIM OPUEHTUPOM OEHEXHO-KPpeanuTHOM
NONUTUKM SBNSIETCSH CpefHEB3BeLleHHas NPOLEeHTHas CTaBka HeobecrneueHHbIX OOHOAHEBHbIX
MeX6aHKOBCKMX kKpeauToB (oeno3unToB) B pybnsax - RUONIA (Ruble Overnight Index Average)'. 3to
CTaBKa Ha Hambornee KOPOTKUIN CPOK, MOITOMY €€ YPOBEHb HE 3aBUCUT OT NMPEMUKN 38 CPOUHOCTb.

K TOMy e Ha NPOLEeHTHbIE CTaBKM B 3TOM CErMeHTe He B/IUSIOT CTOMMOCTb U JOCTYMHOCTb LIEHHbIX
6yMar Wiy MHOCTPaHHOW BastoTbl, KOTOPble HEOOXOAMMbI ANS 3aK/IIOUYEHUsT COENOK B 06ecneyYeHHbIX
CerMeHTax AeHeXHOoro pbiHka. B pesynstate sHaueHus RUONIA onpepensitoTcs NOTpeOHOCTbIO
KPeAUTHbIX OpraHn3auuvi B MpUBAEYEHNN UK pa3MeLLeHnn cpeacTs. Taknum obpa3oMm, BaHk Poccun,
npegocTaBnas UM abcopobupys IMKBUOHOCTb KPEAUTHbIX OpraHM3aLmii, HanpsMyro BO30ENCTBYET
Ha ctaBcy RUONIA. lNpy 3TOM OAHOOHEBHbIE CTaBKW SBMSIOTCS OTMPaBHOW TOYKOW TPAHCMUCCUOHHOIO
MeXaHW3Ma OEeHEXHO-KPeAUTHOM MOMUTUKN. DTO MO3BOSISIET TPAHC/IMPOBaTb B 9KOHOMUKY CUIHanN
OEHEXHO-KPEAUTHOWM MONUTUKM.

[ns [OCTUMXKEHWS ONepaLMOHHOM LIeN AEHEXHO-KPeaUTHOM NonmuTMkn BaHk Poccum ncnonbayet
CUCTEMY MHCTPYMEHTOB, KOTOpasi BK/tOUaeT obsi3aTesbHble pe3epBbl, ayKLIMOHbI 1 onepaLumm
MOCTOSIHHOIO OEeNCTBUS MO NPEefoCTaBNeHNIO U abCoOpOUPOBaHMIO NIMKBUAHOCTNZ. OCHOBHbIE
onepaumm AEHEXHO-KPEAUTHOMN NMONNUTUKM — 3TO HefesbHble ayKUMOHbI. JTUMUT (MakCUMarbHbIN

06beM MpeaocTaBnsSeMbIX UMK NMpUBReKaeMbix BaHkoM Poccum cpeacTB) onpenensieTcs ucxons

M3 NPOrHo3a NMKBUOHOCTU. [locne NpoBeaeHns ayKLMoHa 06beM NIMKBUAHOCTY B GAaHKOBCKOM CeKTope
B CPeOHEM B TeUEHME NPencTosen Heageny JomkeH 6biTb paBeH 0ObeMy CPeaCTB, KOTOPbIM HYXXeH
6aHKaM [719 BbINO/IHEHUS 0BA3aTesbHbIX PE3EPBHbIX TPEOOBAHMIA, @ TakxXe OJ151 MPOBEAEHMS MiaTeXen
M pacueToB. KntoueBasi cTaBka — 3TO MUHKMMaslbHasi CTaBKa Ha HefoenbHOM ayKLMOHe NpefocTaBieHns
JIMKBMOHOCTW U MaKCKMaribHasi — Ha ayKupmoHe abcopbmpoBaHUs NMKBUOHOCTU. OHa pacrnofioXeHa

B LIEHTPE MNPOLEHTHOIrO KOPUAOPA, FPaHMLbl KOTOPOro GOPMMPYIOT CTaBKM MO ornepaumsiM NOCTOSIHHOMO
nevicteunsa BaHka Poccun. Takow MpoLEeHTHbIN KOPUOAOP Ha3bIBAETCH CUMMETPUYHDBIM.

B pesynpbrate 6aHKM C N3ObITKOM IMKBUOHOCTU MOryT pasMellaTb cpeactsea 60 Ha OEHEXHOM
PbIHKE, 60 Ha Oerno3uTax NoOCTOSAHHOrO AeNCTBUS MO CTaBKe, paBHOIZ HKHEWN rpaHuLe NnpoueHTHOro
Kopuaopa. AHanorm4yHo 6aHkM ¢ HEAOCTATKOM JIMKBUOHOCTU MOryT npwmsereyb IMKBUOHOCTb

M1 Ha pbiHKE, U Y BaHka Poccum no cTtaBke, paBHOl)‘I BerHef/'I rpaHuLe NpoueHTHOro Kopmnaoopa.

1 TMogpobHee cM. Aubik O. 1 ap. «OnepaLiioHHas NpoLiefypa OeHEXHO-KPeaUTHOM NOMUTVKM» . AHannTuYeckas 3anmcka, 2023
rog.

2 3pecb U ganee nopg NMKBUAOHOCTbBIO MOHMMAaKOTCS CpencTBa, pa3MeLlleHHble HaHkaMV Ha KopcuyeTax B baHke Poccum.
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Ecnn BaHk Poccunm npaBuiibHO YCTAHOBUI NIMMUT ayKLIMOHA M OH Obln BbiOpaH MOMHOCTbIO,
NpensioXeHne cpencTB Ha OEHEXHOM pbiHKE 6yaeT paBHO cripocy. brnarogapst CUMMETPUYHOMY
MPOLEHTHOMY KOPMOOPY CTaBKM, MO KOTOPbIM YYaCTHUKM OEHEXHOIrO pPbiHKa FOTOBbI 3aK/lo4YaTb
coenku gpyr ¢ gpyrom, 6yayTt 61mM3ku K LeHTPY Kopmaopa, TO eCTb K KtoueBow cTaBke. baHk Poccuu,
BbICTpaMBas ONMepaLMOHHYIO NMpoLenypy AEHEXHO-KPEAUTHOM NONIUTUKU, CTPEMUTCS OrPaHNYMNTD
M36bITOYHYIO BOMATUIIBHOCTb CTABOK AEHEXHOIO pbiHKA M CO30aTb CTUMY/Ibl /1S KPeOUTHbIX
OopraHM3aLmi 3aksoyaTb CAEKM Ha OEHEXHOM pbiHKE. C yUeTOM 3TUX 3a4a4y YCTAaHOBEHA WMPUHA
MPOLIEHTHOIO KOpUOopa, kotopas coctaBnseT 200 6a3MCHbIX MYHKTOB. Kak MokasbiBaeT MUPOBOM
OnMbIT, C/IULWKOM Y3KUI MPOLLEHTHbIM KOPUOOP SMWaeT KpeauTHbIe OpraHmM3aumy CTUMyra 3ak/ioyaTb
COenkn Ha OeHEXHOM pPblHKe, MOCKOJIbKY COKpaLlaloTCA UX N3OEPXKU NMPU NCMNOIb30BaHNA onepau,vu7|
MOCTOSIHHOIO OENCTBUSA LieHTpanbHOro 6aHka. B TO e BpeMsi C/IMWKOM LUMPOKUIA MPOLEHTHbBIN KOpUOop
[ornyckaeT 60/blUyo BOMaTUIIbHOCTb CTAaBOK AEHEXHOIO pPbIHKA.

B paMkax pexuMa TapreTMpoBaHus MHOAALMM 0bs3aTerbHbIE PE3EPBbl — 3TO MHCTPYMEHT, KOTOPbIN
obecneumBaeT NpenckasdyeMoCTb CNpoca KpeauTHbIX OpraHn3aLmMii Ha IMKBUOHOCTb. STO OaeT
BaHKy Poccum BO3MOXHOCTb npoBoOONTb CBOU OCHOBHbIE Oornepaunn Ha e>KeHe,u,ean0|7| OCHOBe

M He NpuberaTb K eXxeqHEBHbIM ornepaLmsaM MNo NpegocTaBNeHNIoO M abCcopbUpoBaHMIO IMKBUOHOCTM.
Mpn 3TOM KpeaUTHbIE OpraHM3aLIM1 UMEIOT MPaBO NoaaepPXMBaTb TpebyeMbli 06beM 06si3aTeNTbHbIX
pe3epBOB Ha cyeTax B baHke Poccum He exxeHeBHO, a TObKO B CPEAHEM 3a NEpPUOL YCpeaHeHus.
Takon MexaH13M MO3BOJIAET KPEAMUTHBIM OpraHN3aLMsaM rMBKO YrpaBisaTb CBOEN IMKBUOHOCTLIO,

He 3aMMCTBOBATb M He pa3MelllaTb CPEeACTBa Ha PbiHKE MO 3aBbilUEHHbIM UMW, HAMPOTMB, 3aHMXKXEHHbIM
CcTaBkam®.

Mpu HeobxoaMMocTn BaHk Poccnm MOXET NPUHSTb PELLEHWE O NPOBEOEHNM OnepaLmin «TOHKOM
HaCTPOWMKU» — OEMO3UTHbIX ayKLIMOHOB WU/IM ayKLIMOHOB Pero Ha Cpoku oT 1 oo 6 gHew. BbicTpoeHHas
BaHkoM Poccum onepaumnoHHas npoueaypa Co3oaeT CTUMYIbl 415 KPeAUTHbIX OpraHnM3aumm

3P PEKTUBHO YNpaB/isTb CBOEW JIMKBUAHOCTBIO M HE MoaratbCs U36bITOYHO Ha ornepauym NOCTOSIHHOIO
nencteumsa baHka Poccun.

OCHOBHOW 1 OONONHUTENbHbIA MEXaHN3MbI npenocTtaB/ieHnAa TIMKBUOHOCTU

C 16 okTs16pst 2023 roga BaHk Poccum npoBoguT onepauym NpegoCcTaBieHust IMKBULHOCTA

B paMKaxX OCHOBHOIO M1 AOMNOAHUTENbHOro MexaHnamos (OM mn [IM). OgHako noaxoabl baHka Poccum

K YMpaBeHMIO IMKBUOHOCTBIO M CTaBKaMM AEHEXHOIO pbiHKA M3-3a 3TOMO HE U3MEHMNNCD. YCTOBUS
npoBefeHust onepauui (CTaBka, obecreyeHme, CpokM) B paMkax Kaxaoro M3 yka3aHHbIX MEXaHWU3MOB
pa3finyaloTCs B 3aBUCUMMOCTU OT LIENUM NPUBEYEHUS CPEeOCTB KPEOAUTHOM OpraHmM3aumen. 3agada
onepaunii OM - obecneunTb LOCTUXKEHME OMNMEePaLIOHHON LeN AEHEXHO-KPEOAUTHOM MONUTUKMN,

TO eCTb NopaepXaTb CTaBKM OEHEXHOrO pbiHKa BOMM3K K/KOUYEBOM CTaBKW. B kayecTBe obecreyeHus

rno onepaumsaM OM BaHk Poccum npuHMMaeT obnmraumm Poccuimnckom @epepaumm 1 obnmraumm

BaHka Poccuuy, a Takke BKItoUeHHbIe B JToMbapaHbIA CMMCOK KOPropaTuBHble, CybdeneparnbHble

M MyHULMNAnbHble O6/MraLym Npy HaNMYMM y aMUMTEHTa Kak MUHUMYM OBYX KpeOauUTHbIX PEUTUHIOB
«AA-» KpeaUTHbIX penTUHIroBbix areHTCcTB AKPA (AO), AO «3kcnepT PA», OO0 «HKP» 1 OO0 «HPA».
Takke B kavecTBe obecreyeHus no onepauysm OM MoryT 6biTb MCNONb30BaHbI NMpaBa TpeboBaHUS

MO KPeOMTHbIM LOrOBOpaM, ecriv y 063aHHOIO SiLa eCTb HE MeHee OBYX KPEAUTHbBIX PENTUHIOB «AA-».
Nopn, BbiIcCOKOKa4ecTBEHHOE obecrneyeHme 6aHKM MMEIOT BO3MOXHOCTb MPUB/IEYb JIMKBUOHOCTb B paMKax
ayKLIMOHOB perno Ha cpok 1 Hepens, onepauyin « TOHKOM HaCTPOWMKM», ayKLIMIOHOB Pero Ha CPOKM

1 Mecsay u 1 rog, onepaumi NOCTOSHHOIO OENCTBUSA CPOKOM 1 AeHb, a Takxke KpeauTbl Nog, HEPbIHOYHbIE
aKTVBbl Ha CpokKM 0o 3 MecsLeB. B pamkax onepauyin M BaHk Poccum npegocTaBnsieT JIMKBUOHOCTb

3 MexaHWn3M ycpeaHeHUst MpeanonaraeT, YTo KpeayTHblE opraH/3aum OOMKHbI MOAAEPXMBaTb HOPMaTVIBHbIM OObeM CpeaCcTB
Ha KOPPECMOHAEHTCKUX CUYETaxX He Kax bl BeYep, a TONbKO B CPeaHEM 3a Nepuopn, ycpeaHeHus (4-5 Hepenb). MNoapobHee
cM. Aubik O. 1 ap. «Obs3aTesbHble pe3epBbl B baHke Pocchny». AHannTdeckas 3anmcka, 2023 rof,
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KpeouTHbIM OpraH13auysM, KOTOpble HE pacroiaraloT JOCTaTOYHbIM O6bEMOM obecrneveHus,
oTBevatowero TpebosaHmsaAM OM. B KauecTBe obecrneyeHms rno onepaumsaM oM KpeauTHble
OpraH13aLMmM MOryT UCMOMb30BaTb BCE OCTaslbHble LieHHble 6yMary 1 npaBa TpeboBaHUS MO KPEAUTHbBIM
[OroBopaM, BKJIIOUEHHbIe B 06Lwmi nyn obecrneyeHus, npruHMMaemMoro baHkom Poccun. B To e Bpemst
JNIMKBUOHOCTb B paMKax 3TUX onepaumi baHk Poccunm npenocTaBnseT no 6omnee BbICOKMM CTaBKaM
(+1,75 n.n. K KIOYEBOM CTaBKe) U Ha CPOKU o 6 MecsueB. KpeamTHble opraH13aumMm caMoOCTOSTENIbHO
MPUVHMMAIOT peLleHme, B paMKaXx Kakux ornepaumn UM NpmBiekaTb cpeacTsa. BHyTprAaHEBHbIE KpeouThbl
6aHKM MOryT MpuBeKaTb NMog Bce JOCTYMNHOe Mo kpegutaMm OM 1 [IM obecneveHme.

Mocne nepexoga kK OM u [IM BaHk Poccum npogomKmi NnpuaepXmsBaTbCs KOHTPLMKIMYECKOro noaxogda
K obecreyeHmio No CBOMM onepaumsaM. 3TO O3HAYAET, YTO MPU MOBbLILLEHUM MOTPEOHOCTU GAHKOBCKOrO
CeKTopa B MpUBIEYEHNN IMKBUOHOCTY BaHk Poccum MOXET paclumpuTb nepedeHb obecrneyeHus

B pamMkax OM, B MepByto ovepenb 3a CYET aKTUBOB, AOCTYMHbIX B paMkax OM. MNepexon Ha OM v [IM
coenan npouenypy M3MeHeHust TpeboBaHMIM K COCTaBy obecnedeHus 6onee rmbkom. ObecreyeHme

B paMkax [M noseonsetT chopMmpoBaTb HEOOXOOMMbIM 3arnac akTUBOB U B CllyYae M3MeHEeHUs
CUTYaLMKU C NMMKBUOHOCTbIO MPaKTUYECKM MTHOBEHHO NepeMecTuTb akTiBbl B OM.

NnaHbl No coBepLleHCTBOBaHUMIO OﬂepaLLMOHHOVI npouenypbl 1 gpyrme NnsSMeHeHuA

BaHk Poccum NpogonxmT passuTre nnaTexHom cnctembl baHka Poccun (MNC BP) B HanpasneHuu
eXeOHEBHOM U KPYITTIOCYTOYHOM AOCTYMHOCTU Ans 6aHKOB 1 X KITMEHTOB CepBMCa OCYLLECTBIEHNS
CPOYHOIrO M HECPOYHOIrO NepeBofa AeHEXHbIX CPEACTB.

Mpu nepexone Ha HoBbIM dopMaT paboTbl MNC BP npegnonaraeTcsa M3MeHeHue rpaduka onepawmimn
npenocTaBneHns 1 abcopbrpoBaHUsa IMKBUOHOCTU. MNaHMpyeMble M3SMEHEHWS MO3BONST MNOBLICUTD
BO3MOXXHOCTM GaAHKOB MO YMpPaBIeHWIO JIMKBUAHOCTbLIO. B peaynbtate BO3pacTeT YCTOMYMBOCTb BCErO
$pU1HAHCOBOrO cekTopa K Pe3KMM U3MEHEHWSIM YPOBHS JIMKBUOHOCTM.

KpoMe Toro, 3arniaHMpoBaHO CO34aHMe eOMHOro Myra akTUBOB - LIEHHbIX ByMar 1 npaB TpeboBaHUs

Mo KPEeAMTHbIM AOroBopaM. 3TO MO3BONUT GaHKaM B Hauanie HOBOrO OMepPaLMOHHOIO OHS UCTMOMb30BaTb
01 NpoBeAeHUNs MiaTeXxen KIIMeHTOB BECb LOCTYMHbIN 06beM BHYTPUOHEBHOIO KPEeamTa, TO eCTb
MCrosib30BaTh obecneyeHme, OOCTYNHOe A5 NobbIX KpeauToB LieHTpasibHOro 6aHka. MNpy aToMm
NMOOXOAbl K YNPaBfeHUIO IMKBUAHOCTbIO OaHKOB M MEXaHW3Mbl MpefoCTaBIeHUs CPEACTB OCTaHYTCS
npexHUMK. BaHk Poccumn Havan obeyxaeHue npeaiaraeMbiX M3MeHeHU ¢ 6aHKOBCKMM COOBLLECTBOM
M NPOOO/KUT €ro CO BCEMU 3aMHTEpPeCcOBaHHbIMM CTOPOHaMu. o UToram aToro obcyxneHust BaHk
Poccun npyMeT pelleHne o napaMeTpax CBOMX Ornepauun.

B 2024 ropy BaHk Poccuuy npogormkmun NMnoTupoBaHue ornepauui ¢ umdpoBbiM pybreM. No ntoram
OyOeT NPUHSATO peLleHne O ero BBegeHuu. NosisneHmne Tpetber GpopMbl HaLMOHANbHOM BantoTbl —
LMPPOBOIro pybrisi — CKaXeTCsi Ha COCTOSHUM JIMKBUOHOCTM BaHKOBCKOIro cekTopa (CM. MpuioXxeHne 8
«BnusiHe umdppoBoro pybsns Ha LeHEXHO-KPeoUTHYIO NOMUTUKY»). OgHaKo 3TO BRUsiHME 6yaeT
OrpaHNYEHHBIM U PacCTSHYTbIM BO BpeMeHW. CrpoC HaceneHust 1 opraHmsaumii Ha uydpoBon pybnb
BaHk Poccum 6yneT yuntbiBaTb Npy MPOBEAEHNM OMNepaLmi NpeaocTaBneHns u abcopbrpoBaHus
NMKBUOHOCTW, YTOObI MOAAEPXKaTb CTaBKM OEHEXHOrO pbiHKa BO/IM3UM KNtoYeBOWM CTaBku. B yacTtum
NpUMeHeHUs1 06s3aTeNbHbIX Pe3epBHbIX TPE6OBaHMM MPEAYCMOTPEHO BK/IIOUYEHNE OCTATKOB CHETOB
LUMPPOBOro pybns KpeamUTHbIX OpraHM3aUmii (Hapsay C HaMYHbIMU CPEACTBAMM B MX Kaccax)

B BEMIMYMHY CPencTBs, MCKIIoYaeMbIX MpU pacyeTe pasmepa obsiaTeNbHbIX pe3epBOB B BasloTe
Poccurickon ®epepaumm. OHM 6ygoyT UCKTIOUaTbCS B Npenenax 25% oT pa3mepa 0bs3aTeribHbIX
pe3epBOB B pyb/isixX, PACCYMTAHHOIO OO €ro YMEHbLUEHUSI Ha YKa3aHHYHO BENTMYMHY. DTa HOpMa
BCTynuT B cuny 01.01.2025. BeegeHne LndpoBoro pybssi He NOBAUSIET Ha ONepaLyOHHYIO Npouenypy
BaHka Poccum, MOryT M3MeHUTBLCS TOSbKO O6beMbl M HaMpaBeHHOCTb onepaumii baHka Poccun.
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B ,u,aanelhmeM Bank Poccum PacCMOTPUT BO3SMOXHOCTb BKJ1HOUYEHUA 0bs13aTeNbCcTB Mo BbINyLweHHbIM
LUMbpPOBbIM PUHAHCOBBIM aKTMBaM B COCTaB pPe3epBUpPYEMbIX 06S3aTENbCTB KPeauUTHbIX OpraH13aLmm
Mo aHanorvu ¢ OpyrmmMm MHCTpPYMEHTaMU NMpuBeYeHnst cpeacTs.

BaHk Poccuu nnaHvpyeT npopaboTaTb BOMPOC CO30aHUsA OTOENbHOIO 3KCTPEHHOIO MeXaH13Ma
NpPeaoCTaBNeHNs NIMKBUOHOCTU YY4aCTHUKAM GUHAHCOBOIO pPbiHKa, HEe SABAAIOWMMCS KpeanTHbIMU
opraHusaumaMu. Tako MexaHn3M ByOeT HOCUTb aHTUKPUBUCHDBIM XapakTep W1 3anyckaTbca BaHkom
Poccum Ha orpaHUYeHHbIY NepuoL BpeMeHu. [poBefeHne Takux onepaumii npegnosaraeTcs
OpraHn3oBaTb Ha 6a3e GUPXeBOM MHGPACTPYKTYpbI.

B 2024 ropny baHk Poccumn pocturan onepauuoHHYIo Lesnb
AEeHEeXHO-KpeaAUTHOM NONINTUKU

OnepaunoHHas Npouenypa BaHka Poccum saensetcs apPekTUBHOM C TOUKM 3peHUst AOCTUXKEHMS
Lenen OeHEeXHO-KPeaMTHOM MOMUTUKU: C OOHOW CTOPOHbI, CTaBKM AEHEXHOMO pPbiHKa OCTalTCS
BOMN3M KITHOUEBOW CTABKM, UTO COCTAB/AET OMNEPaLIMOHHYHO Liefb AEHEXHO-KPEAUTHOM MONMNTUKU
BaHka Poccum; ¢ gpyroi cTopoHbl, BaHk Poccumn popMmMpyeT CTUMYrbl AN KPeOUTHbIX OpraH13aLmi
3aK/toUaTb COEKN Ha OEeHEXHOM PbIHKE.

B 2024 rony ogHOOHEBHbIE CTaBKM OAEHEXHOIO pbiHKa HAaXOOWIUCH NPeUMYLLECTBEHHO B HUXXHEN
MONIOBMHE MPOLIEHTHOrO Kopuaopa. CpegHee oTkoHeHWe cTaBkm RUONIA oT ktoueBon cTaBku
BaHka Poccum (cnpepn) B sHBape — aBrycte 2024 roga cocTaBuo -25 6a3MCHbIX MyHKTOB. 9TO
611M3KO K 3HaYeHuto 3a 2023 rof (cpegHee 3a 2023 roa;: -23 6.1.). Npr 3ToM BoNaTUIbHOCTb cnpeaa
3a aHBapb - aBryct 2024 roga Bospocna go 30 6.n. (3a 2023 roa: 28 6.1.).

B Hauane 2024 roga CTPYKTYpPHbIY NPOGULINT NNKBUAHOCTMU 3aMETHO BbIPOC U B CpeaHEM

3a AHBapPCKUIA Nepurog, ycpeaHeHns obsasaTtenbHbix pe3epBoB (MY)* coctasmn 1,7 TpnH pybnen.

3T0 6bI10 CBSI3aHO C MPUTOKOM BOIOOXKETHBIX CPEOCTB M CE30HHbIM BO3BPATOM HalIMYHbIX AeHer B 6GaHKW.
OnHako, B OTNMYMe OT MPOLLIOro roga, ata IMKBUOHOCTb JOBOSIbHO ObICTPO pacrnpenenmiach Mexay
KpeouTHbIMM OpraHu3aumsaMn. B peaynbtate 6aHKM BbIMOMHUAN yCpeoHeHe oba3aTesbHbIX pe3epBoB
(OP) 6onee paBHOMEPHO, YeM B Aekabpe. Kpome Toro, BbIpOC CrpoC B CErMeHTe perno MOCKOBCKOM
Buypxun. 3To NprBENO K TOMY, YUTO CMPOC 3aEMLUMKOB Ha CPEeACTBa OBepHanT B cerMeHTe MBK 6bin

CTABKW OEHEXHOIO PbIHKA Puc. 4.1
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KntoueBas ctaska banka Poccun [PaHMLbI NPOLEHTHOrO KOpPUAopPa

Ucroynmk: bark Poccun.

4 AuBapckuit MY - ¢ 17.01.2024 no 23.02.2024.
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CMPE[, CTABKM RUONIA M SODEKTUBHON CTOMMOCTW MPUBNEYEHUS CPELCTB OBEPHAMT K K/IKOYEBOWM CTABKE Puc. 4.2
(n.n.)
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Cnpeg ctaBkn RUONIA k kntoueBoi cTaBke
Cnpep ctaBkn RUONIA k knioueBoit cTaBke (cpeaHee 3a 1Y)
e Cnpes 3O HEKTUBHO CTOMMOCTM NPUBNEYEHNS CPEACTB «OBEPHAT» K K/IOUEBOIA CTABKe (cpepHee 3a 1Y)

Ucroynmk: bark Poccun.

6onee npenckasyeMbiM. [oaToMy yxxe B sHBapckoM MY oTpuuatenbHbir cnpen RUONIA K kntouyeBor
CTaBKe Cy3usics U cocTaBun B cpepgHeM -10 6.m. (B AekabpbckoM MYS: -45 6.n.).

C deBpanbckoro MY, HeCMOTps Ha Ha4vaBLLIEECS COKpaLleHre npoduumTa TMKBUAHOCTU, CPenHUN
cnpep pacwmpuncs. 3To 6bi1o BbI3BaHO OTMeHOM ¢ 1 MapTa 2024 roga nocnabneHuin no HopMaTyBy
KpaTKoCpouHoW MkBMgHOCTU (HKJT). K 3TOMy MOMEHTY He BCe CUCTEMHO 3HA4YMMble KpeouTHble
opraHusaumm (C3KO) cMornm npmMBeCcTU CTPYKTYPY CBOMX 6aslaHCOB B COOTBETCTBME C HOPMAaTUBHbIMMU
TpeboBaHusMU. [NoaTOMy TpaHcdopMaLms BanaHCcoB 6aHKOB NPOOOKMIach 1 rnocne 1 MapTa.

[Ons BbinonHeHns HKJT 6aHky yBENMYMIM O6beMbl 3aMMCTBOBaHWM Ha OEHEXHOM PbIHKE Ha CPOKM
CBbllLEe OBEPHaNT U NpuereyYeHne kpeoutoB BaHka Poccum (mogpobHee cM. Bpesky 9 «BrnusHue
HKJT Ha onepauymn 6aHKOB U CUTYaUMIO Ha JEHEXHOM pPbiHKE»). DTO B CBOKO ovepenb CHU3WIO0

WX MOTPEBHOCTb B KPAaTKOCPOUYHbIX 3aMMCTBOBaHMSX B cermeHTe MBK 1 okasano noHmxaTtenbHoe
naeneHmne Ha RUONIA. lNo Mepe apganTaumm 6aHKOBCKOIO CEKTOPA K HOBbIM PEryNSiTOPHbIM
TpeboBaHKAM cripen CyXasncs 1 yxe B MackoM MY cocTtaBui B cpenHeM -7 6a3MCHbIX MyHKTOB.

B mtoHbCcKkoM Y Ha BpeMEHHbIM pOCT BOMATU/IbHOCTM M pacluMpeHue cripea noBamsio niaHoBoe
COKpaLLeHMe OOCTYMHOW BEMYMHBI 6€30T3bIBHOM KpeamnTHOM NinHum (BKIT).

3HauMMbIM pakTopoM GOPMMPOBaHMSA NIMKBUAHOCTM B 2024 rogy, Kak v B npenbiayye rogpl, 6o
onepauuu 6togxeTa. B sHBape oHW NpmBenM K poCcTy CTPYKTYPHOro npoduumTa NMMKBUOHOCTW,
MOCKOSbKY Yepes3 OIoaXETHbIE pacxodbl, a Takxke Aeno3uTbl 1 perno ®K B 6aHKM NpOaOIIKMIn
NnocTynaTb CPeACTBa, KOTopble Oblnn 3auncieHbl Ha 6iookeTHble cyeTa B baHke Poccum elle B Aekabpe
npowwnoro roga. Torga 6bina KOHBEPTUPOBaHa YacTb cpeacTs ®HB, B TOM uncne 2,9 TpnH pybnen ceepx
6ropxeTHOro npaswunia. OgHako OOHOBPEMEHHO C 3TUM C aHBaps baHk Poccuy Bo3o6HOBMN NpoBeneHue
ornepauui Ha BHyTPEHHEM BasIlOTHOM PbIHKE, CBA3aHHbIX C MOMOSIHEHNEM U MCMOMb30BaHMEM CPEACTB
®HB, B TOM uMcne C y4eToM BCEX OnepaLmi, OcyLecTBeHHbIX co cpeactesamm ®HB B 2023 roay.

Mpn 3TOM ecnn 3epkanmMpoBaHMe TekyLwmx onepaun MmHomHa Poccmn B pamkax 61ogxeTHOro
npaBwia OkasblBano HerTpanbHOe BAUSIHWNE Ha JIMKBUAHOCTb, OT/IOXKEHHbIe ornepaLmmi Np1BOaUIM

K OTTOKY JIMKBUOHOCTM M3 BaHKOBCKOIro cekTopa (CM. Bpesky 6 «Onepaumm BaHka Poccum Ha BantoTHOM
pbIHKe»). B pesynbtate ¢ dpeBpanbckoro MY npodurumMT NOCTENEHHO CHKAsCS.

B 2024 rogy ®K npogokmnno coBeplleHCTBOBaTb M akTUBHO MCMOMb30BaTb MHCTPYMEHTDI
pa3MeLLEeHNS BPEMEHHO CBOBOOHbIX BIOOXETHbIX CPEACTB B KPEAUTHBIX OpraHM3aumsx. Tak,

5 [ekabpbckum MY 2023 roga - ¢ 13.12.2023 no 16.01.2024.
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OAKTOPbI ®OPMUPOBAHUA NMKBUAHOCTU BAHKOBCKOIO CEKTOPA Puc. 4.3

(HAKOMIEHHBIM UTOrOM, TP/TH PYE.)

15 7 B /I3MeHeHne HONMYHbIX JeHer B 06paLleHnn

0653aTenbHble pe3epBbl

BantoTHble nHTEpBeHUMM baxka Poccun Ha BHYTPEHHEM BAMIOTHOM pbiHKe

¥ /I3MeHeHue 0CTATKOB CPeACTB HA CYETAX PACLIMPEHHOrO NPABUTENLCTBA

B baxke Poccum v npoune onepauun™

® Onepauum Mundura Poccun ¢ 0O3*

10 4 = Onepauun ®enepanbHOro KA3HAYEHCTBA
2022 2023 2024

*be3 y4era KynoHHbIX BbIN/AT.

**be3s yyera onepaumii no genoutam u peno ®K n onepaymii MuHguHa Poccumn ¢ O3, Bkoyas onepaumy MuHguHa Poccum no nokyrke (Mpoaaxe) MHOCTPAHHOM BA/IHOTbI
HQ BHYTPEHHeM BAJIIOTHOM PbIHKE U IPoYmMe onepaumm.

Ucroynmk: bark Poccun.

MCMOb30BasICsl MEXaHN3M Pa3MELLEHNS CPEACTB Ha ASIUTENbHbIM CPOK Ha 6aHKOBCKMX MOMOTHAEMbIX
[enosunTax, BO3pOC/IO MCMOMb30BaHME OrnepaLmii Mo pasMeLLeHNIO OCTaTKOB Ha cYeTax

[0 BoCTpeboBaHUS. B pesynbTate cpegHuin OCTaToK Ha eauHOM KasHadenckoM cueTe (EKC) B BaHke
Poccumn cHmamncs v ctan 6onee ctabunbHbIM. Jeno3uTbl 1 perno MK no3BonsioT Kak KOMMEHCUPOBaTb
OTTOKWM CPEACTB, KOTopble 6aHkM nepeuncrstoT Ha EKC B popme Hanoros, AMBUOEHOOB, MOKYMKM
O®d3 1 gpyrux NnaTtexem B OIOOKET, TaK M CHU3UTb BIIMSHME NMPUTOKOB B BUOE PacxXonoB. ITO nenaeT
BMSIHME BIOOXKETHDBIX Onepaumii Ha IMKBUOHOCTb 6oree npeackasyembiM M MEHEE BOTATUIIbHbIM.

Ewwe ogHUM $pakTopoM, 06YCTOBUBLLIMM MPUTOK JIMKBUOHOCTY B 6GaHKOBCKUIM CEKTOP B MEPBOM
nonyrogmmn 2024 roga, cTan BO3BpaT Ha/lMuYHbIX AeHer B 6aHKKM. TO CBA3aHO C 0BLen HopManm3saumen
Crpoca Ha HaslMYHble OeHbIMN, @ TaKXKE C COXPaHEHWEM MPUBEKATENbHbIX CTAaBOK MO AEMNO3UTaM.

B LenoM gonsa HanmMuHbIX geHer B obweM obbeMe OEHEXHOM MacChl C Havana roga CHM3unacb

Ha 1,3 n.n., go 16,1%.

Obsi3aTerbHble pesepBbl, KOTOpble KpeauTHbIe OpraHM3aLm SOKHbI mopgaepXxmeaTs B baHke Poccun,

B sIHBape - aBrycrte Bo3poc/m Ha 0,4 TprH pybnen. MpuumHom ToMy 6bir1 pocT o6beMa Aerno3nToB B 6aHKax
W, KaK CrneacTBue, pe3epBUpPYEMbIX 0BS13aTeNbCTB. ITO YBEIMUMIIO CMPOC KPeOMTHbIX OpraHn3aLmi

Ha MMKBUAHOCTb BaHka Poccumn. Utoru perynmposaHmsa OP 3a mionb nokasanm, YTo Jons 06a3atenbcTs

B pybnsix Bo3pocia Ao 88% pe3epBMpYyeMbIX 00S3aTeNbCTB, B Ba/tOTax APY>KECTBEHHbIX CTPaH — A0 7%.

BaHk Poccunn B 2024 rogy npoBogm OCHOBHbIE onepaumm B GopMe JeNO3UTHBIX ayKLIMOHOB

05 abcopOrpoBaHNS N3ObITOYHOM NIMKBUOHOCTW. [10 Mepe cokpalleHust MpoduumTa JIMKBUOHOCTH

B 6aHKOBCKOM cekTope BaHk Poccum cHvbkan NMUTbI OENO3UTHBIX ayKLUMOHOB. OfHaKO Moce OTMEHbI
nocnatnerHnin no HKJ1 6aHKM Havanm akTUBHO MPUBIEKaTb KpeamTbl MOCTOSSHHOIrO OEeNCTBUS, U baHK Poccuu,
YTOObI a6COPOBUPOBATbL STOT MPUTOK JIMKBUAHOCTW, BHOBb YBENNYMI JIMMUTbI AEMO3UTHbBIX ayKLIMOHOB.

KpomMme Toro, B 2024 rony 6aHKM COXpaHsnM Crpoc Ha genosnTsl BaHka Poccum nocTosiHHOro
LencTBms. ITU ornepauymm Takxke YUUTbIBAOTCS NPy OnpeaeneHnm IMMUTOB Ha ayKuyoHax baHka
Poccuu, NoaToMy He BAUSIOT Ha AOCTUXEHME OMepaLMOHHON Lienv AeHEXHO-KPeOUTHOM MOMUTUKNA.
Mpn 3TOM CrpPOC Ha ABYCTOPOHHME OrnepaLmm NOCTOAHHOIO OENCTBUS, TO €CTb OOHOBPEMEHHO

M Ha KpeouTbl, U Ha OenO3nTbl LLIEHTPasibHOro 6aHKa, OrpaHNYMBaeT O6beM OEHEXHbIX CPEACTB, KOTOPbIe
MOTyT 6bITb pacrnpefeneHbl Ha OeHEXHOM pbiHKe. OOHaKO pa3HULA B MPOLEHTHbIX CTaBKax WM WMpUHa



OCHOBHble HamnpaBNeHVs eAVHOM rOCY1apCTBEHHOM

[EHEXHO-KPEMMTHOW NonuTUKK Ha 2025 rop, Paznen 4. OnepaLyoHHas npoLenypa AeHEXHO-KPEeAUTHOM
74 u nepuon 2026 v 2027 ronos nonuTuk B 2024 rony 1 2025-2027 rogax
OTKPbITbIE MO3NLINK HA CPOKW O 3 MECALEB B CETMEHTAX MBK 1 PEMNO JEHEXHOIO PbIHKA Puc. 4.4
(TP/IH PYB.)

2023 2024 2025

B3 mecsua 1mecsy 2 Hepenm B 1Hepens B OepHant

Ucroynmk: bark Poccun.

npoLeHTHOro kopmgopa BaHka Poccum B 200 6.n. COXpaHSeT CTUMYJIbl 4151 KPEAUTHbIX OpraHu3aumin
coBepLaTb CAENKM Opyr C APYroM MO cTaBkaM, 6/IM3KMM K KITIOUEBOM CTaBke. Tak, 06beM OTKPbITbIX
no3uumin 6GaHkoB B cermMeHTax MBK v perno B 2024 rogy npoaoikni yBENNUMBATLCS. AKTUBHbBIN
OEeHEeXHbIX PbIHOK MOMOraeT Syylle TPaHCIMPOBaTb CUrHasbl AEHEXHO-KPEAUTHOM NOMUTUKU B CTaBKM
B 9KOHOMMKE U CITY>XUT BaXHbIM MHAMKATOPOM CUTYaLIMM C JIMKBUAHOCTBIO B GaHKOBCKOM CEKTOPE.

KpeouTHble opraHmzaumm ¢ 4 mapta 2024 roga nonyymny BO3MOXHOCTb AOCPOYHO BO3BpaLLaTh
CPEenCTBa, pa3MeLLeHHble Ha gerno3uTax B baHke Poccum no ntoram aykLIMOHOB Ha Cpoku 6onee 1 aHs.
Ha pocpoyHo BO3BpallaeMyto CyMMy Oerno3UTa HaUUCISOTCA NPOLEHTbI, paBHble CTaBKe Mo Aerno3uTaMm
OBEPHAMT, MPUMEHSIBLUENCS B A€Hb, 3@ KOTOPbINA HAUNCASIOTCS MPOLEHTbl. TakiM 06pa3oM, KpeamTHas
opraHu3aums Nony4YaeT goxon OT Aeno3mTa, KOTOpbI OHa 3abpana 4OCPOYHO, B CyMMeE, 3KBUBANIEHTHOM
nnaTe 3a 4eno3nTbl MOCTOSHHOIO AENCTBUS. ITO NO3BONSET HGaHKaM Bonee rmbko ynpassTb
COBCTBEHHOW JIMKBUOHOCTBIO M MMETb BO3MOXHOCTb MNP HEOBXOOMMOCTM BOCMNONIb30BaTbCSi CBOVMU
cpencTBaMu. [Mpm 3TOM COXPaHSIOTCS CTUMYSbl NpuberaTb K LOCPOYHOMY BO3BPaTY CPEOCTB TOMbKO

B C/lyYae KpanHen HeobxoamMMocTW. MNoTpebHOCTb B AOCPOYHOM BO3BpAaTe HeOeNbHbIX AEMNO3UTOB

B 2024 rofy Bo3HWKana y 6aHKOB /1Lb B OTAESbHbIE MeEPUOLbI.

KPEAWTbLI BAHKA POCCM NOA HEPBIHOYHBIE AKTUBbI Puc. 4.5
(TP/IH PYB.)

IF T

2022 2023 2024 2025

B [lononHuTenbHblin Mexanusm (AM) H KpeauTtbl noa HepbIHOYHbIE OKTUBbI® OcHoBHoW Mexanuam (OM)

* TpeboBaHus 10 KPEAUTAM 104 HEePbIHOYHbIE AKTUBbI, KOTOPbIE Obln MPeaocTaseHb! 4o BBeaeHnss OM n M.
Ucroynnk: bark Poccun.
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CTPYKTYPA OMNEPALIMA BAHKA POCCUW (CPEAHEE 3A NY)* Puc. 4.6
(TP/H PYB.)

10 - [1eno3uTbl NOCTOSHHOMO AENCTBUSA

[ N1eno3uTHble AyKLMOHbI

SN Oriepaunu HO BO3BPATHOI OCHOBE, HE OTHOCSILUMECS K CTAHAAPTHBIM
VHCTPYMEHTAM AEeHEXHO-KpeanTHoN nonutkn barka Poccun™

S Onepaunn pedUHAHCMPOBAHUS MOCTOSHHOMO AeACTBUS
(peno, «BanOTHBIA CBOM»™**, obecneyeHHble KpeauTbl)

Onepaumn peUHAHCUPOBAHMUS HA AYKLMOHHOW OCHOBE
(peno, «BanIOTHBI CBOM»™**, obecneyeHHble KpeauTbl)

10 - === CTPYKTYPHbIA AedULNT (+)/ NPOGULMT (-) TMKBUAHOCTH
2022 2023 2024 2025

* TpeboBaHus barHka Poccum K KpeauTHbIM OPraxHU3aLMsam 1Mo MHCTPYMEHTAM PepuHaHCUPOBAHNS / 06513aTeNbCTBa baHka Poccun nepes KpeanTHbIMM OpraHn3aunsmm
110 MHCTPYMEHTAM a6COPOUPOBAHMS N3OLITOYHOI IMKBUAHOCTA HA HAYA/IO OMEPALUOHHOIO AHS.

** Cneunann3npoBaHHbIe MHCTPYMEHTbI PePUHAHCMPOBAHNS baHka Poccun, KpeanTsl, npeaocTaBeHHble baHkom Poccum B pamkax 6e30T3bIBHbIX KPEAUTHBIX MHIUA, onepaumm
«BQJ/IIOTHBIN CBOM» 110 MPOAaxXe baHkom Poccumu MHOCTPAHHOM BAAIKOTbI 30 Py6/IN.

*** «Ba/OTHbINA CBONM» 110 MOKYNKe bankom Poccun MHOCTPAHHOMA BA/IOTbI 30 py6/IN.

Ucrouruk: bank Poccium.

B nocnenoHun aeHb MY BaHk Poccuy npoaomkmn npoBOaUTb OEMO3UTHbIE ayKLIMOHbI « TOHKOWM
HaCTPOWKU». DTO NO3BONNIO abCcopOMPOBaTb N3ObITOUHYIO IMKBUOHOCTb GAHKOB M MOLAEPXMBATb
CTaBKWM OEHEXHOIrO pbiHKa BOMM3M KITIOUYEBOM CTaBKM B MOMEHT, KOrga MexaHuam ycpegHeHust OP

He B NMOSIHOW Mepe Mo3BONSeT 6aHKaM yperynmpoBaTb BPpeMeHHble AMcbHanaHChl Cnpoca v NpeanioXeHus
NMKBMOHOCTU. KpoMe Toro, NpoBeAeHVE OEMO3UTHbBIX aYKLIMOHOB «TOHKOM HAaCTPOWKU» B ApYyrue oHu
Y nopooepXmBano CTaBKM OEHEXHOro pbiHKa B CUTYyauusX, KOrda Ha nosefeH1e 3aeMwmKoB

M KpeOUTOPOB OKasblBanu BAnsHUE Ux ctpaterum sbinonHeHusa HKJ. Tak, K npyMepy, Npy yMeHbLUeHU
LOCTYNHOW Benu4nHbl BKJ1 B TeueHue MY 6aHKu MOryT MeHsSTb CBOU cTpaTermm ycpegHeHuns OP.
CHvKEeHMe crnpoca Ha OEeHEXHOM pbiHKE Mof, BNMSHWEM 3TOro pakTopa He Bcerga MOXeT 6biTb
ornepaTuBHO YperympoBaHO PbIHOYHbIMU METOAAMK. B aTOM cnyyae npoBefeHue 4eno3nTHbIX
AYKLIMOHOB «TOHKOW HaCTPOMKM» MO3BONSET MOJOaepXKaTb CTaBKM AEHEXHOIO pbiHKa Mpyv BPEMEHHOM
COKpaLLEHWM cnpoca Ha NIMKBUOHOCTb CO CTOPOHbI KPYMHbIX 3aeMLMKOB.

B Hauane 2024 roga no Mepe nocTyrnieHUs B1ooKeTHbIX CPeACTB 6aHKM ornepaTyUBHO CHU3UIM
3a00/MKEHHOCTb Mo KpegmTaM BaHka Poccun. B sHBape - deBpane cpenHsis OHEBHas 3a40/HKEHHOCTb
no kpepuTam B pamMkax OM v [IM npenocTtaBneHus IMKBUAHOCTY cocTaBuna 0,5 TpnH pyonen.
OpHako ¢ MapTa nocne oTMeHbl nocnabneHnn no HKJ1 cnpoc Ha KpeauTbl MoA, 3a50r HEePbIHOYHbIX
aKTMBOB BbIpoc. MNpeobnagatolas 1Mx YacTb Npuwiach Ha onepauyy OM. CnoxXmBLLAsCSA CTPYKTYpa
pacnpefeneHns NpegoCcTaBneHust TMKBUOHOCTM B paMkax OM u [IM oTBeuaeT Lensm TpaHchopmaLmm
MexaHM3Ma NMpenoCcTaBneHns NMMKBUOHOCTU.

BaHk Poccum B 2024 rogy He NMpoBoau ayKLMOHbI perno Ha cpokin 1 Mecsu, 1 1 rog. Npy aToM 6aHKK
0O cepenuHbl Uonst MOCTENEHHO, COMNTacHo rpaduKy, BO3BpaLLany paHee npuBeYeHHble CpeacTaa
Mo rogoBbIM ornepaumsaM. AyKLIMOHbI AJIMHHOIO pero OCTaloTCs B NepeyHe MHCTPYMEHTOB AeHEXHO-
KpeomuTHOM Nonutmkn BaHka Poccum v B cnydae Heo6xoaMMOCTU MOMYT ObiTb MCMOMb30BaHbI

015 NpefoCcTaBneHnsa KpeouTHbIM OpraHM3aUmsaM CpeacTB Ha OJIUTENbHbIA Nepuoa.

Opyrve onepaunn baHka Poccumn

MNMoMyMO onepauui No NPeaocTaBNeHnIo N abCopOUPOBaHMIO TIMKBULOHOCTU 4715 YNPaBieHns CTaBkamm
OEeHeXHOoro pblHka, BaHk Poccunmn npepgocTaBnseT KpeamTbl A1 OKa3aHMsi MOMOLLM MPUOPUTETHBIM
CEKTOpaM 3KOHOMUKMW. Peub MOET O NPefoCTaBIeHNM KPEAMTOB MO CTaBKaM HMXKE KIItOUYEBOWM CTaBKU
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ONS MOAAEPXKKU UHBECTULMOHHDIX MPOEKTOB, Masioro U cpegHero 6usHeca, a Takxe npeanpusTimn,
3KCMOPTUPYIOWMX HECbIPbEBbIE ToBapbl. OAHAKO 06bEM NPenoCTaBIeHNs CPeacTB Mo JIbFOTHbBIM
CTaBKaM OrpaHUYeH, 1 3a4acTylo TakMe MeXaHW3Mbl HOCAT BPEMEHHbIM XapakTep. 3TO No3BoNseT
COXPaHUTb OEeNCTBEHHOCTb NPOLEHTHOM NoNUTUKK BaHka Poccun.

BaHk Poccun B 2024 rogy npoao/mikmn NpoBOAUTb CAENKM «BantoTHbIA CBOIM» MO Npoaaxe toaHewn

3a py6nu. Llenb aTnx onepaumn - orpaHnUYnTb BOATUIbHOCTb MPOLIEHTHbBIX CTABOK B PbIHOYHOM
CerMeHTe BasltoTHbIX CBOMOB Mpy GOPMUPOBaHMM BPEMEHHOIO AMcHanaHca B CrpoCce U NPensyioXXeHUN
NMKBUOHOCTU B toaHsX. B aTon cBsian ¢ 25 MapTta baHk Poccum BpeMeHHO yBeNMUmMI MakCMMasibHbIA
OHEeBHOM 06beM ornepaumii «BantoTHbIM cBOM» A0 20 MAp4 toaHew TOMbKO B ABa MepBbiX 1 ABa
nocnenHMx paboumx gHsa kaxgoro mecsua. C 14 nioHs, nocne BBEAEHWUSA CaHKLUMIM B OTHOLIEHWM [pynnbl
«MockoBckasi Bupxa», BaHk Poccum exxegHeBHO 6bl1 FOTOB NpefocTaBniaTb 6aHkaM o 20 MApA toaHew,
a B aBrycte go 30 MnpA toaHeln, YTo NpeBbiano cnpoc 6aHKOB.

CornacHo nporHosy, B 2024 roay 6aHKOBCKUM CEKTOP OCTaHeTCcH
B npodunumnte NMKBMAHOCTU. Ha TpexneTHeM ropusoHTe npomnsonpeT
nepexon K aepuumnTy, KOTOpbi 6yaeT NoCTEeNneHHO yBeSIMYMBaTbCS

MpodrumT NMKBUAHOCTM B CpeaHeM 3a aekabpbckuii MY® B 2023 rogy cocTtasun 0,7 TpiH pyénen.

3TO HEMHOIO Bbile NporHo3a baHka Poccum, KoTopbiv 6bi1 ory6riMkoBaH B OCHOBHbIX HarnpaB/1eHUSX
€[OMHOW roCyaapCTBEHHOW AeHEXHO-KpeanTHOW Nonutnkm Ha 2024 rog, n nepuog 2025 1 2026 ronos
W NpeacTaBnsn cobow amanasoH ot npoduumta 0,4 TpaH pybnein no nedvumta 0,5 TpnH pybnen.

OCHOBHbIM PaKTOPOM OTK/IOHEHUSI OblT MEHBLUWM, YEM OXMOAOCH, POCT CMPOCa Ha HafMYHbIE OEHbIU.
B Hosi6pe - pekabpe 2023 roga Ha poHe NpUTOKa CPEACTB rpaXaaH BO BK1aAbl MPOAOIKMIICS BO3BPaT
HanM4YHbIX B 6aHKK. BennumHa aToro Bo3BpaTa npeBbiCuia NPOrHO3HbIE 3HaYEHWS. Takas AMHaMK1Ka
YaCTUYHO KOMMEHCUPYET MOBbILLEHHbIE OTTOKM HaNMYHbIX OEeHEr M3 6aHKOB B Npedpblaylipe rogpi.

MpUTOK NIMKBMOHOCTU 3a CYET OIOOKETHbIX OnepaLmi B LIe/IOM COOTBETCTBOBAsT MPOrHO3y. BnmsHue
onepaumi 6rookeTa N UICTOYHUKOB GUHAHCUPOBaHUs BrogxeTHoro aeduumTta baHk Poccum yuntbiBaeT
B MPOrHoO3e MHOASLMM 1 PELLEHUSX MO OEHEXHO-KPEAUTHOM NOMMTUKE. NMo3TOMY AOMONHUTENbHbIX
PUCKOB OJ19 pocTa MHOGNAUMM 3TOT PakTop He HeceT. [pn 3TOM YaCTb CPeaCcTB, KOTopble 6bln
3aumcrieHbl Ha 6rookeTHble cueTa B baHke Poccum B oekabpe, MocTynuia B KpeaMTHbIE OpraHM3aLmm
uepes OtooKeTHbIE pacxombl, eno3nTbl 1 peno ®K B Havane sHeaps 2024 roga. TOT KaneHgapHbIv
addekT NnoBNMsAN Ha 3HaYeHMe NpoduLUMTa Ha KOHEL, roga, HO He OTPasuSica Ha CpeaHEOHEBHOM
3Ha4YeHUM BanaHca NMKBMOHOCTM 3a Y. [JaHHbIM noka3aTesnb SBnseTcs 6onee MHPOpPMaTUBHbBIM

ON1S1 OTpaXkeHWs1 4OIFOCPOYHOM CUTYaLMM C NIMKBUAHOCTHIO BAaHKOBCKOIO CEKTOPA M MeHbLUe 3aBUCUT
OT BJIUSIHUSI KPaTKOCPOUHbIX U KaneHAapHbIX PakTOpPOB.

MporHo3a cTpyKTypHOro npoduumuTa IMKBUBHOCTU B cpeaHeM 3a aekabpbckui MY 2024 roga
oLieHMBaeTcs B auanasoHe ot 0,2 go 1,0 TpnH pybnei. B 3aBUCMMOCTM OT NMPOBOLAMMOMN OIOOKETHOMN
MONUTUKU U peleHnin baHka Poccum o 3epkanmpoBaHum onepauuyin co cpeactsamm OHB aTta BennumHa
MOXET CYLLUECTBEHHO MeHATLCS. BaHK Poccum B CBOMX OLLEHKaxX UCXOOMT U3 aKTyasibHbIX OOmKETHbIX
MPOEKTUPOBOK MUHbMHa Poccum n cO6CTBEHHBIX MaKPO3KOHOMUYECKMX MPEANOChIIOK (CM. Bpe3Ky 7
«BropxeTHas nonntuka B 2024 -2027 rogax B 6a30BOM CLEHapUM U ee BNSHUE Ha SKOHOMUKY»).
MpepnonaraeTcs, YTo 6rooKeTHbIE onepauum B 2024 rogy NpyBenyT K MPUTOKY NIMKBUOHOCTU B BGaHKMU.
3TO NPOM30MNAOET B TOM UMCIE 3a CUET UCMOosb30BaHUsS cpeacTs OHB cBepx 610OXETHOro npasmna

ONs PUHAHCUPOBaHUS YacTM BIOOXKETHbBIX PacxXO[0B TEKYLLErO roAa, @ Takxke 3a CUET MOCTYMNIeHUs

B siHBape 2024 roga cpencTs, KOTOpble He YCMenu NpunT B 6aHKM B Aekabpe npoLunioro roga.

& [ekabpbckum MY 2023 roga - ¢ 13.12.2023 no 16.01.2024.
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Mpwn aToM npoeepeHue B 2024 rogy baHkom Poccum onepauyin Ha BHyTPEHHEM Ba/IloTHOM PbIHKE,
CBSAI3aHHbIX C MOMOSIHEHVEM U MNCMOb30BaHMeM cpeacTs PHB, B TOM uMcie C y4eTOM BCex onepaumi,
ocylecTBNeHHbIX co cpeacTeamm GHB B 2023 roay, byoeT KOMNEHCUPOBaTb 3TOT OIOAXETHbIN MPUTOK.

MN3MeHeHne o6beMa HasIMUHbIX OeHer B obpalleHun no ntoraMm 2024 roga nporHo3mpyeTcs

B AnanasoHe oT -0,2 go 0,2 TpnH pybnen. OXmaaeTcs, YTO BO BTOPOM MOJYroAM MOBbILLEHHbIN

MO CPaBHEHMUIO C CE30HHOM OMHAMMKOM BO3BPAT HaNMYHbIX OeHEr B 6aHKM CHU3UTCS, HO MPOLO/HKUT
BNMATb Ha AMHaMKKY nokasatens B 2024 roay.

Ha TpexneTHeM ropusoHTe Npom3onaeT nepexop, ot npopumumnTa K AepmumTy JIMKBUOHOCTU U ero
nocTeneHHbiM pocT. B 2025-2027 rogax Npogo/mkUTCS NOCTENEHHas HOpManM3aums OrooKeTHOM
MONNTUKM C BO3BpaTOM ¢ 2025 roga K GOpMMPOBaHUIO pacXoaoB B COOTBETCTBUM C AONTOCPOYHBbIMU
napameTpamu 6romxeTHOro npaswna’. MNMposeneHmne B 2025-2027 rogax Ha BHYTPEHHEM Ba/ItOTHOM
PbIHKE perynsipHbIX orepauyii No NoKyrnke v Npogaxe MHOCTPaHHOWM BastoTbl B paMKax Gro)KETHOro
npaBswia, 3epkanmpoBaHue onepaLmii B CBA3U C UCNonb3oBaHMeM cpeacts ®OHB ans nx pasmelleHus
B pa3speLleHHble GMHAHCOBbIE aKTUBbI BHYTPU 3KOHOMUKK POCCUM U 3epKanmpoBaHMe onepauumn
CBepx BIO0KETHOrO NpaBw/a, OCYLLECTBNEHHbIX B 2024 roay, CHU3AT BIUSIHUE BIOMXETHDBIX orepauymn
Ha NMKBUOHOCTb GaHKOBCKOIrO CeKTopa.

OTTOKY NIMKBUAHOCTM U3 6aHkoB B 2025-2027 rogax byoeT cnocob6CTBOBaTb yBENIMYEHNE ObbeMa
Ha/IMYHbIX OeHer B obpalleHun. BasoBbii NporHo3 baHka Poccum npegronaraeT nocteneHHoe
CHWM>XeHWne gosin HalnyHblX geHer B obbeMe ,D,eHe)KHOIZ MacCcCbl, B TOM 4YMCJ1e 3a cHeT ,u,aane|7|u1ero
pacLUMpeHMst MPaKTUKM UCMOb30BaHMsS 6e3HaNM4YHbIX pacyeToB. KpoMe Toro, obsi3aTesnibHble pe3epsbl
6aHKoB 6yayT pacT B COOTBETCTBUM C OBLLMM YBENMUEHMEM LUMPOKOM AEHEXHOW Macchl.

7 B COOTBETCTBUW C BIOOXKETHBIM MPaBUIOM NpedesbHbIN 06beM pacxofos dedepasnibHOro BromKeTa onpenenseTcs
npu 6a30BbIX HePTEra3oBbIX AOXOAAX, PACCUUTaHHbBIX Ha PaBHOBECHbIX LieHax Ha HedTb 60 nonnapos CLUA 3a 6appenb v ras
250 ponnapos CLUA 3a Tbicauy Kyo. M.
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BPE3KA 9. BIMAHWNE HKJT HA OMEPALIMU BAHKOB N CUTYALIMIO HA OEHEXXHOM PbIHKE

OTMeHa peryrnsTopHbIX nocrabneHuii u NporpeccMBHoe yxectoueHue TpebosaHui no HKJT npusBaHbI
CTUMYNMpOBaTb 6aHKM yNyullaTb CTPYKTYpPY CBOMX 6aniaHCOB M OEUCTBYET KaK OOMONTHUTE bHbIN
aBTOHOMHbIN GaKTOP Y>KECTOUEHMS OEHEXHO-KPEOUTHBIX YCIIOBUIA

HopMaTuB KpaTKOCpOYHOM NMKBUOHOCTU (HopMaTve H26 (H27), nnn HKJT) - obs3aTenbHbI A8 CUCTEMHO
3HaYMMbIX KpeauTHbIX opraHmsaumin (C3KO) HopMaTye BaHka Poccumn, KOTOPbIN XapakTepmusyeT CMOCOBHOCTb
6aHKOB BblOEpPXMBaTb CTPECCOBbIE OTTOKM AEHEXHbIX cpeacTB B 6nvxanwme 30 gHen'. HKJ1 6e3 yyeTta
OOMOSTHUTENbHbIX OMLMIA COBNIOAEHUS HOPMaTVBaZ pacCUNTbIBAETCS Kak OTHOLLEHWE BbICOKONMKBUOHbIX
akTVBOB (BJ1A) K U1CTbIM OXMAaeMblM OTTOKaM AeHexHbix cpencTs (HOOMAC) B TeveHme 30 KaneHaapHbIX OHEW.

BIA L 100% = 2 *100%,

HKJ (H26' (H27)) = Yooxc 00/IC-min(OI/IC; 0,75 * 00/IC)

roe:
OracC - oxuvgaeMble NPUTOKM OEHEXHbIX CPeacTB;
OOC - oxmpaemble OTTOKU OEHEXHbIX CPeacTB.

K BJTA oTHocATCS cpencTtBa 6aHkoB B BaHke Poccum 1o BocTpeboBaHus 1 Ha 1 AeHb, CpeacTBa B Kaccax

1 HeOBpPEMEHEHHbIE BbICOKOKAUYECTBEHHbIE N NINKBUOHbIE LIeHHbIE ByMarn. 3T akTuBbl 6aHKM JOBOSIbHO
ObICTPO MOMYT UCMOMb30BaTb AJ1S MPUBIEYEHUNS HEOOXOAMMOW NIMKBUOHOCTU, MPOBEAEHMUS MIaTeXeN

n pacyetoB. K HOOOC B OCHOBHOM OTHOCSITCS CpeacTBa KIIMEHTOB M 0bA3aTeIbCTBa YC/IOBHOIO XapakTepa.

B pesynbtate HKJ1 Ha ypoBHe oT 100% 1 Bbile NOKa3blBaET, YTO Y 6aHKOB JOCTAaTOUHO BbICOKOMKBUOHbIX
aKTMBOB, YTOObI MaKCMMasilbHO OMepPaTUBHO MOKPbITb BO3MOXHbIE OTTOKM KJIMEHTCKUX CPEACTB.

BaHkn MoryT ynyuwmtb 3HaueHue HKJ1 nyTemM namMeHeHust CTpyKTypbl CBOMX 6anaHCcoB. [ 3TOro OHW MOryT
yBennunTb 06beM BITA nnv cokpatnte HOOLC 3a cyeT npuBneveHus 6onee cTabunbHOro 1 AoONroCpPOYHOro
doHampoBaHus. OTaenbHble onepaLmm, PErySpHO UCMONb3yeMble 6aHKaMy A5 MPUBIEYEHNS TIMKBUOHOCTH,
HenTpanbHbl onsg HKJ1 (tabn. 9.1). HanpuMep, npmBneveHne cpeacTB B CerMeHTe HeobecrneyeHHOro
Mex6aHKkoBCKoro kpeautoBaHus (MBK) ynyuwaeT HKJ1, Tonbko ecnv oo noraweHus caenkm octaetcs 6onee 30
[OHew, a onepauum peno nof obecrieveHre OD3 NpakTUYECKU HEUTPasibHbI A1 HOPMaT/Ba BHE 3aBUCHMMOCTU

OT CPOYHOCTU cAenkn. Kpome Toro, j1s BbINONHEHWUsSt HOpMaTuBa 6aHK MOXET OrpaHUYMTb TEMMbl pOCTa GanaHca,
yBenuuvBasi fomnio BI1A B CTPyKType aKTMBOB 3a CYET COKPALLEHWSt KPEOUTHOro NopTdens, Uim NMpUHSTb Mepbl

MO MPUBEYEHUIO CPEACTB PUINYECKUX U FOPUAUNYECKUX JTNLL

Tabn. 9.1
OueHka BnuaHusa Ha BJIA
" BnusHue
Bup onepauuii wa HK (CKOppPEeKTMPOBAHHAS HA U3MEHEHME
4004cC)

MpuBneyeHue cpeacts (B o6beme X) n pasmellerne B B/IA-1 (kopcuet B baxke Poccum)

CpoyHocTb 0 30 AHeit | -
MBK

CpoyHocTb 60nee 30 aHen N ABJIA = +X x100%

IMop o6ecneyenmne BJ1A-1Ha no6oit cpok | | =
Peno Mop o6ecneyeHue He B/IA-1 no 30 aHei L} AL LT

1 GUPXKEBOrO AUCKOHTOB

Mop o6ecneyexune He BJIA 6onee 30 aHei N ABJIA = +X x 100%
Cpeactea 06ecneyeHHble BJIA onepauum (peno ®K) u =
roCyAApPCTBEHHbIX
OpraHoB Onepauum 6e3 obecneyeHns (nenosutbl cyobektos, PK) o 30 anen / 6onee 30 aHedl N ABJIA = +X x 60% / ABJIA = +X x 100%

H0O/1 no 30 aHeit / 6onee 30 aHein N ABJIA = +X x 60% / ABJIA = +X x 100%
Cpepnctsa OJ1/®N

()] " ABJIA = +X x 90%
Onepauum Kpeputbl Banka Poccuu Ha nto6oil cpok " ABJIA = +X x 100%
¢ baxkom Poccun  peno Barka Poccun Ha nto6oit cpok [ ] =

* BausHne Ha BJIA He6osbLLIOe, MOCKO/IbKY OCHOBHAS YacTb onepaumii pero ¢ @K ocywectsasercs nog obecneqerne OP3. Onepauyun nog obecrnedeHmne npo4nmm 4eHHbIMN
Gymaramm npoBOASTCA B HE60/IbLLOM 06beme.

1 lMNoppobHee 0 METOOOIOMMK pacyeTa HoOpMaTMBa CM. MOMOXeHWss BaHka Poccum N2 421-1, Ne 510-11.

2 Be30T3blBHast KpeamTHas nHKMS BaHka Poccumn 1 akTvebl C3KO 1 YYaCTHNKOB rpyrnbl, HOMUNHNPOBaHHbIE B OTAE/TIbHbIX MHOCTPaHHbIX
BasIlOTaX B YaCTW, MPEBbILLAIOLLEN OTTOK B 3TUX BasltoTax.
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HauuHas ¢ 1 MapTa 2024 roga baHk Poccum 3aBeplunn genctasoBaBluve ¢ 2022 roga nocnabneHus

no cobnopeHutio HKJ1. B cBA3u ¢ pocTOM BONaTUIIbHOCTU Ha GUHAHCOBbBIX PbIHKaX, PE3KMM OTTOKOM
CPEACTB KIIMEHTOB U COKPALLEHMEM CPOYHOCTU MX OEMO3UTOB BecHoM 2022 roga 3HaveHus HKJ1 psoa
6aHKOB yXyaLWWIuch, u BaHk Poccrnmn BpeMeHHO BBen nocnabneHne B OTHOLEHUM 3TOro HOpMaTMBa.
OpHako k 2024 rogy 6aHKV CyLWEeCTBEHHO MOBbICUN CBOK GUHAHCOBYO YCTONYMBOCTb U MPUOBINTBHOCTb.
Mocnabnernnsa no HKJ1 BbIMOHWAM CBOKO MOAAEPXKMBAIOLLYIO DYHKLMIO, MO3TOMYy BaHk Poccum oTkasancs
OT MX Npoa/ieHuns B Havane 2024 roga. Boaepat k cobnogeHuto HKJT ctumynmpyet C3KO K dopMUpoBaHUIO
6ydepa BJ1A v ynyudLlEHNIO CTPYKTYPbl CBOMX 06S3aTeNbCTB.

M3MeHeHMe CTPYKTYpbl KIIMEHTCKOM YacTu 6anaHca 6aHKa MOXET 3aHSITb JOCTaTOUHO MPOLO/IHKUTENbHOE
Bpemsl. YTobbl aatb C3KO BO3MOXHOCTb BECLUOBHO OTKa3aTbCst OT nocriabneHui, BaHk Poccum
3abnaroBpeMeHHo, B fekabpe 2023 roga, yTOUHWUI CyLLECTBOBaBLUMIM paHee MexaHnaM BKJ1 Tak, YTobbl
CTUMYNMPOBaTb 6aHKM camocTosTeNbHO nogaepxmeatb HKJT Ha ypoBHe 80%3. C aTom Lenbio baHk Poccum
ycTaHoBuN anddepeHLMpoBaHHYO NnaTy 3a NpaBo nonb3oBaHusa BKJ1. Yactb numuta BKJ1, no3sonsioLuLas
KpeaouTHoW opraHusaumm ysennuntb HKJ1 ¢ 80 go 100% onnaymBaetcs no ctaeke 0,1% rogosbix. OcTaBLuasics
yacTb MMUTa - No cTaBke 1,5% rogosbix. B utore B 2024 rogy 6onblumHcTBo C3KO ncnonb3osanu BKJ1

B OCHOBHOM /151 nmoBbieHmst HKJ1 cBbiwe 80%. BennunHa goctynHon BKI1 ans nosbiwenus HKJT oo ypoBHs
100% nnaHOMepHO CokpallaeTcs pa3 B Nonyroames.

C Havana 2024 roga C3KO ctpemunuch ynydwmnTtb HKJ1 B nepByto ouyepenp 3a cUET Mep, KOTopble TpebytoT
MeHbLUe BPEMEHU Ha UX peanmnsaumio 1 3aTparmBatoT He6osblUYko YacTb 6anaHca 6aHka. Bo-nepsbix, C3KO
3HAYUTENBHO YBEUYNIIN O6BEM MPUBIEUYEHUIM HA AEHEXHOM pPbIHKE Ha Cpoku cBbiwe 30 gHen. Coenku
coBepLanmch Kak B cerMeHTe MBK, Tak 1 Npy NOMOLLY onepauumi peno nog obecrneyveHme akTmeamu,

He BXxopslwymm B cocTaB BJTA. Bo-BTOpbIX, OTMeHa nocrnabneHuni no HKJT noenvsina Ha cnpoc KpeamTHbIX
opraHmM3aumn Ha genosuTbl 1 peno ¢ depeparnbHbiM KasHadvencTBoM (PK). BaHKM CylecTBEHHO CoKpaTuu
CBOW CNpoC Ha onepaumm perno nog, 3anor OP3. B pesynstate ocHOBHOM 06beM cpencts OK pasmelano
yepes Aeno3unTHble ayKLMOoHbl. Hanbonee BoctpeboBaHbl y C3KO 6binn Jeno3nTbl Ha Cpokm cBbie 30 gHeN.
Cnpoc Ha Takmx oT6opax 3asBokK B 1,5-2 pasa npeBsbiwarn NpeasIoxXeHne, YTO Coco6CTBOBAO MOBbILLEHWIO
CTaBOK MO WX UToraMm. B-TpeTbux, aHanornyHo genosutam O®K cMCTEMHO 3HaUMMbIE KpeaUTHbIE OpraH13aLmm
yBEIMYNIN CMPOC Ha CPeacTBa BrooxkeToB cybbekToB Poccuinckon Pepepaumm. Tak, CTaBKM pasMeLLeHNs]
CpencTB Ha Oeno3uTHbIX ayKLuMoHax OdenapTtameHTa prHaHCOB . MOCKBbI CYLLECTBEHHO BbIPOC/M B NEPBOM
nonyroguv 2024 ropga.

C3KO ucnonb3ytoT kpeamTbl BaHka Poccum nop, 3anor HEPbIHOYHbIX aKTUBOB B KavecTBe HGanaHCUpYoLLEN
CTaTbu ON1s1 KOMMEeHcaumm HepgocTaTka BJ1A, KOTOpbI Gbi1 HE MOTHOCTBLIO MOKPbIT 3@ CYET OPYrMX MCTOYHWMKOB.
C mapTta 2024 roga cnpoc Ha KpeAauTbl BbIPOC, M B CPeOHEM B AeHb B Mepuo C MapTa Mo CepeamHy CeHTAops
3a00/MKEHHOCTb GaHKOB MO 3TMM onepaumsaM cocTtaBuna 2,5 TpnH pybnewn. MNpeobnagatowas ee YyacTb
npviwnacek Ha OM. MNpy HanM4MM JOCTaTOUYHOrO Ob6beMa obecneveHns kpeouTbl BaHka Poccun JoCcTymnHbI
6aHKaM Ha MOCTOSAHHOM OCHOBE, HO M3-3a BbICOKOM cTOMMOCTM C3KO cTapatoTcs UX MpUBEKaTb B MOCNEOHIO
ovepeb.

BaHk Poccum ¢ moMoLbio CBOMX ayKLMOHOB perynmpyeT obwmi o6beM NMKBUOHOCTY B 6AHKOBCKOM

cekTope. NMpn 3TOM NepeToKM CpeacTB Mexay 6aHkamm (HampuMep, B pe3yrbTaTe KIIMEHTCKUX onepaLmii)
MoryT rnoeusTb Ha HKJ1 otgenbHbix C3KO 1, cnegoBaTenbHO, Ha MX CNpoc Ha KpeauTbl BaHka Poccum
MOCTOSIHHOIO AeNCTBUSA. O6beM 3TUX Onepaumi MOXET MEHATbCS HenpeackasyeMo anist baHka Poccuu, Bnvss
Ha NMpPeaoXeHne IMKBUAHOCTU. DTO MOXET CHU3UTb 3QPEKTUBHOCTb YrpaBNeHUs NMMKBUOHOCTbIO BaHkoM
Poccumn. OpgHako MexaHU3M ycpenoHeHUsl 06a3aTesbHbIX PE3EPBOB B 3HAUUTENIbHOM CTEMEHM KOMMEHCUPYET
Takme BpeMeHHble ancbanaHCbl IMKBUOAHOCTU B 6aHKOBCKOM CEKTOPE M MUHUMMU3UPYET UX BIIUSIHUE Ha CTaBKU
OEHEXHOro pblHKa.

3 baHk Poccum gonyckaeT BrtoueHme B pacyeT HKJT gononHUTenbHbIX akTUBOB (TpeboBaHuM). B yactHocTn, C3KO MoryT Brto4aTb
B uncnutenb HKJT 6e30T3bIBHYIO KPeOUTHYIO JIMHMIO, OTKPbITYIO BaHKOM Poccui B COOTBETCTBIM C 3ak/TtoueHHbIM foroBopoMm. BKJ1 naet
6aHKaM MpaBO MpUBAEYb NIMKBMOHOCTb Yy BaHka Poccum B cootBeTcTBMM € ycrnoBuaM OM 1 [IM, Mpy 3TOM B MOMEHT OTKpbITVs BKJ1
He TpebyeT npenBapuTebHOrO BHeCeHs obecneyveHus. INnata 3a numnT BKJT gomkHa ctumyposaTe C3KO ynyulaTb CTPYKTYPY CBOMX
6anaHcoB.

4 C3KO camocTosTensHo (6e3 BKJT) gomkHbl obecneunsaTb cobmtogeHre HKJ1 Ha cnenytolem yposHe: He MeHee 40% ¢ 01.03.2024;
He MeHee 50% c 01.07.2024; He MeHee 60% c 01.01.2025; He MeHee 70% c 01.07.2025; He MeHee 80% c 01.01.2026.
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OBbEM M CTOMMOCTb NMPUBJTEYEHWUS CPEACTB OBEPHAIT (CPEAHEE MO MY) Puc. 9.1

Tpak py6. n.n.
8 - -1

2022 2023 2024
am
—— OM*
MBK
m— Peno

Cnpen RUONIA k kntoueBo# CTaBKe (MpaBas WwKana)
== Cnpepn 3$HeKTUBHON CTOUMOCTI KOPOTKIUX 3AMMCTBOBAHMIA K KNIOYEBOI CTABKE (NPABAS LWKANGA)

* flevictyrowmii 4o 16.10.2023 CTaHAAPTHbIA MEXAHN3M IPEAOCTABEHNS IMKBUAHOCTH y4TeH B onepaymsx OM.
Wcroynmk: bark Poccun.

B cnyyae ecnm notpebHocTb C3KO B HopMaTuBHOM (st cobntopermst HKIT) n dusmnyeckon (ans BbiNonHEHWS
0obsa3aTeNbHbIX pe3epBHbIX TPE6OBaHMIN) IMKBUAHOCTW COBMALAET, OHX MOFYT ObiTb MEHEE 3aMHTEPECOBaHbI
npviBneKaTb cpencTea B cerMeHTe MBK Ha cpoku go 30 gHeln, MOCKOsbKY Takue ornepauyy He Mo3BONsioT
ynyuwuTb HKJ1. 9TO MOXET NPUBOOUTD K CHMDKEHWIO CTaBOK AEHEXHOIO pbiHKa BHYTPW MPOLIEHTHOrO
kopupaopa. NogobHas cuTyaumst Habntoganach B OTAEbHbIE MEPUOAbI B MapTe U B MIOHE TEKYLLEro rofa, Korga
ctaBka RUONIA oTKIOHSA1aCb BHM3 OT K/IIOYEBOM CTaBkM (puc. 9.1). OgHaKo 3TO HE FOBOPUT O CHUXKEHUMU
CTOMMOCTW MPUBEYEHUST KPAaTKOCPOYHOM JIMKBUOHOCTU ANt 6aHKOB: 3bdeKTVBHas CTOMMOCTb KOPOTKMX
OeHer (TO eCTb C YY4eTOM CTOMMOCTU MpUBIIEYEHUs CPEACTB 3a CYET CTaHOapTHbIX onepaumin baHka Poccui)
Oaxe npu coxpaHeHnn otpuuatensHoro crnpepga kK RUONIA ocTaeTcs Bbicokon. C MapTa 3TOT rnokasaTesb
dopMmpoBancs B OCHOBHOM ¢ npemuert 20-40 6.M. K KIlo4eBOW CTaBKe.

HeobxogumocTb ans C3KO cobntopatb HKJ1 oka3biBaeT BIMSIHME Ha LIeHOOOpa3oBaHMe aKTUBOB, BKITFOYAEMbIX
B cocTaB BJ1A, MockonbKy OHM CTaHOBSTCS A1 6aHKOB 6oree npuBnekaTesibHbIMM MO CPaBHEHMIO C MPOYMMM
akTvBaMu. Tak, B KoHLe 2023 roga v Havane 2024 roga 6aHKy NpeabsBisiaiv MOBbIWEHHbIM cnpoc Ha OD3.
[Npy 3TOM NpepioxXeHne rocobnmraumi CoO CTOPOHbI GAHKOB U CO CTOPOHbI MnHdKMHa Poccumn 6bino
orpaHn4eHo. MNockonbKy 6aHKKM ABMSOTCS OOHVMW U3 KPYTMHENLIMX YYaCTHUKOB pbiHKa rocobnumraumm, 3To
MOCAY>XXMNO PaKTOPOM OTCTaBaHUSA poCcTa AOXOAHOCTU OMD3 OT MOBbLIWEHUS KITIOYEBOM CTaBKM M pOCTa CTaBOK
MNno aKTMBaM, He BXOoOsWwmM B cocTaB BJIA.

TaknM 06pa3oM, MpeKkpaLleHe oencTems nocnabneHnn no HKJ1 BnnseT He To/bKo Ha LieHOO6pa3oBaHMe

Ha OEHEXHOM PbIHKE, HO U Ha OeHEeXHO-KpeauTHble ycnoBus B LenoM. C ogHOM CTOPOHbI, NoTpebHocTb C3KO
npviBnekaTb 6onee ctabunbHOE U 4ONrOCPOYHOE GOHOMPOBaHME MPUBOAUT K YOOPOXaHMUIO KX MacCUBOB.

C Opyrow CTOpOHbI, CTPEMIIEHUE YBENNYUTbL OO0 BITA B CTPYKTYype akTUBOB MOXET OrpaHUYMTb TEMIbI
MPUPOCTa KpeamnToBaHWs. HabnogaeMblii poCT CTOMMOCTM KOPOTKMX OeHer 1 NMoTeHUMarlbHOe BUSIHUE

Ha 6anaHcbl 6aHKOB rOBOPST O TOM, UTO MpeKpaLleHre AencTBms nocnabneHnn no HKJ1 sBunocb pa3oBbiM
}HaKTOPOM YyXXECTOUEHUS OEHEXHO-KPEOUTHbBIX YCIOBUIM. HO aTOT addekT orpaHmnyeH 6narogapst BKJ1

M BO3MOXHOCTM C3KO npuBnekaTb KpeauTbl MOCTOSIHHOrO AencTBus baHka Poccun.

Ha ropusoHTe 2024 -2025 ronoB TpeboBaHust K CObMoAeHMo 6aHKaMy MUHUMabHOro ypoBHst HKJ

6e3 rcnonb3oBaHWs BKJT npogomkaT NocTeneHHO NOBbIWaTbCS. TO NoTpebyeT OT 6aHKOB AOMONHUTENbHbIX
YCUNNM NO NEPEeCcTPOMKE CPOYHOM CTPYKTYpPbI X H6anaHcoB. Mo Mepe aganTaumm 6aHKOB K M3MEHWMBLUMMCS
perynsiTopHbiM ycnosuam BamsHue HKJT Ha cTOMMOCTb NpuBeYeHUs KpaTKOCPOYHOW NIMKBUAHOCTY 6yaeT
ocnabesaTb. [1/19 COBEPLUEHCTBOBaHWS PErysIMpoBaHUs pUcka KpaTKOCPOYHOM NMKBUAHOCTU BaHk Poccumn
pa3paboTan NopsaoK pacyeTa HOBOMoO (HaLMOHaIbHOMO) HOpPMaTHBa KPaTKOCPOYHOM JIMKBUOHOCTU, KOTOPbIN
BCTYNWUT B AENCTBUE C Hayana 2026 roga B3ameH HKIJ1.
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MpunoxeHune 1. TpPaHCMUCCUOHHbIN MEXaHU3M AEeHEXHO-KpeaUTHOM
nonutukun (TM OKI) B Poccun

[eHeXHOo-KpeauTHas NonuTruKa BAmsieT Ha MHOMALMIO MO HECKO/IbKUM KaHasaM.
370 BAUSAHUE pacTAHYTO BO BpeMeHU. OCHOBHOWM KaHasl - MPOLEHTHbIN

OcCHOBHas Lernb OEeHEXHO-KpeamUTHOW nonutukm baHka Poccum - LeHoBasi cTabunbHOCTb, TO €CTb
YCTOMUMBO HU3Kas MHOIAUMS. Ba3oBbIMUM MHCTPYMEHTaMW, MCMOSb3yeMbIMU OJ151 AOCTUXKEHMUS

3TOW Lenu, SBNSIKOTCS KIItoYeBasl CTaBka M CUrHasibl OTHOCUTENbHO ee ByayLen aMHaMUKK (CM.
pasgen 1 «Lenn, npyHUMMbl Y MHCTPYMEHTbI AEHEXHO-KPEAUTHOM MONUTUKM»). KntoueBas cTaska
MPSMO UM KOCBEHHO BSIUSIET Ha BCE CerMeHTbl PUHAHCOBOIO pPbiHKa, Yepe3 HUX — Ha coepexxeHuns,
noTpebneHne, MHBECTULMWM U B KOHEYHOM CYETE Ha COBOKYIMHbIN CMPOC B 9KOHOMMKE M YPOBEHb
LeH (cM. cxeMy). KoMmnieke B3arMOoCBs3en Mexay SKOHOMUYECKMMK MpoLeccamm, MO3BOSIOWMM
BMATb Ha MHONALMIO Yepes N3MEHEHWE KITIOYeBOM CTaBKM LIeHTpasibHOro 6aHKa, HasbiBaeTCs
TPaHCMUCCUMOHHBIM MEXaHWU3MOM [AeHEXHO-KPeOUTHOM MOSIUTUKMN.

TpaHCMMUCCUOHHbIM MEXaHN3M MpeacTaBnseT Cob60M COXHYIO OMHaMUYECKYLO cucTeMy. Bo-nepBbiX,
HapsiOy C KIKOYEBOM CTABKOW, Ha AMHAMUKY LIeH B 9KOHOMMKE BIIUAIET MHOXECTBO $HaKTOpOB,

He 3aBUCALLMX OT AEHEXHO-KPEOUTHOM MOIUTUKK, B TOM YMCTIE NONUTUYECKUNE, KITMMATUYECKUE,
aeMorpaduryeckme 1 TexHonormdeckme. MprHrMas peleHre 06 N3MeHeHNN KIIOYEBOM CTaBKM,
LleHTpasbHbIM 6aHK YUUTbIBAET TEKYLLEE COCTOSIHME BHELIHMX MO OTHOLLIEHMIO K OEHEXHO-KPEAUTHOM
nonuTuke GakTOPOB U NMEPCMEKTUBLI UX N3MEHEHWS B ByayLLEM.

Bo-BTOpbIX, KaK M 9KOHOMMKA B LIe/IOM, TPAHCMUCCUOHHbIM MeXaHM3M pa3BmBaeTcs. OCObeHHO

3TO 6bI/10 3aMETHO B NocfiegHWe rofpl, Korga MacluTabHble M3MeHeHUs, CBA3aHHbIe C NaHaeMmen
COVID-19 1 reononntn4eckon HectabunbHOCTbO 2022 -2024 rogos, Tak UM MHaYe NoBUSIN Ha BCe
3KOHOMUYECKME MPOLLECCHI, B TOM YMC/IE U Ha 3BEHbS TPAHCMUCCUMOHHOIO MexaHuama. Ho 1 He cTtonb
MacluTabHble U3MeHeHUs (K MpUMepy, CABUM B OTPAceBOM CTPYKTYpPEe 3KOHOMMKM) CKa3bIBatOTCS

Ha GYHKLMOHMPOBaHMN TPAHCMMCCUOHHOIO MexaHM3Ma. [103TOMY MOryT MEeHSATbCH M MOAXOOb!

K peanusaumy OeHeXHO-KpeauTHOM MOMUTUKK, OTpaXasi USMEHEHUS B YCIIOBUSAX ee nNpoBefdeHus. [anee
B TAKOM C/ly4ae OnmcbiBatOTCA NGO obLime 3aKkOHOMEPHOCTU GYHKLIMOHMPOBaHUSA TPAHCMUCCUOHHOIO
MexaHM3Ma, 6o cneumduyeckme ycnoBus ero GyHKLMOHMPOBAHUS B NocniegHve rogpl'.

B-TpeTbux, SKOHOMUYECKME MPOLLECCHI, B TOM YMCIIE ABISIOLLMECS YaCTbIO TPAHCMUCCUOHHOIO
MeXaHM3Ma, OT/IMYAIOTCS HENMMHEMHOCTBIO. OOHU U Te Xe U3MEHEHUS SKOHOMUYECKMX NoKasaTenemn

He Bceraa BreKkyT 3a cO60M COMoCTaBMMbIE U3MEHEHUS! 3aBUCUMbIX OT HMX MepeMeHHbIX. 3a4acTyto
BMUSIHME HOCUT aCUMMETPUYHBIM XapaKTep: peakuust Ha ornpenernieHHoe yBenmyeH1e nokasaTtesis MOXeT
BbITb CUSIbHEE NNN Criabee, YeM peakLIMsa Ha ero CHUXEHWE Ha Ty e BennumHy. CaMoe n3BecTHoe

N3 NMPOSIB/IEHNM aCUMMETPUM — TaK Ha3blBaeMblli 3hhEKT XpanoBKKa, 3aK/IIOUAOLWMIACS B TOM,

YTO MOA BMSIHMEM MPOUHPIALMOHHBIX GaKTOPOB LIeHbI PacTyT 6bICTPEe 1 CUMbHEE, YEM CHUXKAIOTCS
nog BnvsHeM AednsauMoHHbIX GakTopoB. BcrneaocTeme aToro it CHMKEHUS MHPISLMN MOXET
noTpe6oBaTbca 60sblle BpeMeHW, YeM AN ee pocTa.

B pspe cnyyaeB xapakTep BAMSIHUS OOHMX 3KOHOMUYECKMX NMEPEMEHHbIX Ha Opyrme 3aBnUCuUT

OT COCTOSIHUSI 9KOHOMUKIN. BaxkHeNLwen N3 Takmx 3aBUCUMMOCTEN SIBMSIETCS BIUSIHUE AEHEXHO-
KpeanTHOM MOSUTUKM Ha SKOHOMUYECKUIN POCT. Takoe BimsHMe ahdEKTUBHO B TEX Cry4dasiX, Koraa
OEHeXHO-KpeamUTHas NoMTUKa CNoCOBCTBYET BO3BPALLEHWIO SKOHOMUKU K JONTOCPOYHOMY
paBHOBECUIO (BOCCTaHOB/IEHWNIO SKOHOMUYECKOM aKTUBHOCTU B NEPUOL, PeLLeCCUU U OXNIaXOEHMIO

1 B 6bonee pPaHHME Nepmonbl Takxe NMenncb cneumcbmqecme CDaKTOpr, BAvaAoWMe Ha d)yHKLJ,I/IOHl/IpOBaHI/Ie TPaHCMNCCNOHHOIo
MexaHn3Ma 1N peanmsaunto ,D,eHe)KHO-erD,VITHOI;I noUTUKK. OnmcaHue aTmx CDaKTOpOB MOXHO HalTW B npenwecTByrolmx
BbIMyCkax «OCHOBHbIX Hal‘lpaBﬂeHl/ll;l enyHom FO(Zy,ELapCTBeHHOl;l ,ELeHe)KHO*er,D,VITHOIZ MNOJTNTUKU».
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neperpeTor aKOHOMUKM), 3aKPbITUIO pa3pbiBa BbiNycka (CM. Bpe3ky 8 «KoHLenumsa oarocpo4YHoro
paBHOBECUS B SKOHOMUKE U OTKJIOHEHWSI OT HErO OCHOBHbIX MaKPO3SKOHOMUYECKUX NEPEMEHHDBIX»).
B NpoTMBHOM crlyyae BAnsSIHME OEHEXHO-KPEOAUTHOW NONUTUKU Ha SKOHOMUYECKNIM POCT HEYCTOMUMBO
M B onpegeneHHon Mepe NpoTueBopeYrBo. K nprmepy, Npy Hego3arpy>KeHHOCTM GakTopoB
MPOW3BOACTBA MArkast AeHEXHO-KpeauTHas NoNMTUKa B KPAaTKOCPOYHOM MepPCreKTUBE MOXET
CMoCcoB6CTBOBaTb CHMKEHUIO PbIHOYHbIX CTABOK A0 YPOBHS HMXE HEMTParibHOro (CM. MpUIoXxeHue 7
«HewTpanbHasa NpoLIEHTHAsA CTaBKa 1 ee OLIEHKa») U CTUMY/IMPOBaTb S3KOHOMUYECKUIA POCT 3a CYET
LOMONHUTENBHOW 3arpy3ku GakTopoB NpomssoacTea. OoHako, eCnv MPOBOAUTb MAMKYO OAEHEXHO-
KpeouTHYIO NMONNTUKY B TeYeHWEe ASIUTESIbHOrO BPEMEHMW, CMPOC pacTeT BbICTpee, YeM BO3MOXHOCTM
HapaLlMBaHWS BbIMyCKa, YTO HEM3BEXHO BEAET K pocTy UHONALMK. MoBbIlweHne NHGMSLMOHHDIX
OXMOAHUN 1N OLEHKM MHPASLIMOHHBIX PUCKOB B CBOIO OYepenb CHMXXaOT MOTOBHOCTb MHBECTOPOB
pasMeLlaTb CpeacTBa Ha OSIUTENbHbIA CPOK, COKpaLLatoT JOCTYNHOCTb MHBECTULIMOHHBIX PpeCcypcoB
018 NpennpusTUA U B KOHEYHOM CYeTe MOMYT CAEPXMBaTb SKOHOMUYECKYIO aKTUBHOCTb.

BaHk Poccum yunTbiBaeT CIOXHOCTb, HENMMHENHOCTb U M3MEHUYMBOCTb TPAHCMUCCUOHHOIO MExXaH13Ma
M aHanM3unpyeT ero Tekylee COCTOsHUE Mpu pa3paboTKe peLleHU Mo OEHEXHO-KPEAUTHOW NOMUTHKE.

BnvsHue kntouveBon ctaBkn baHka Poccum Ha pbIHO4YHbIE CTaBKN B 9KOHOMUKE

Bas3oBbiv a1eMeHT TPaHCMUNCCNOHHOIO MexaHn3mMa JJ,eHe)KHO-erJJ,MTHOVI NOTINTUKN — BIINagHME
K/toueBOM cTaBkM BaHka Poccum Ha CTaBKM U [OXOOHOCTb Ha OCHOBHbIX CErMeHTax pOCCVIVICKOFO
CI)MHaHCOBOFO PbIHKa. 3TO BAMSAHME peanndyeTtca B HECKOJ1IbKO 3TaroB (CM. CXGMy).

Ha nepBoMm aTane naMeHeHme KIoYEeBOW CTaBKW MPUBOOUT K OQHOBPEMEHHOMY U3MEHEHUIO
O[HOLHEBHbIX CTaBOK AEHEXHOIrO pPbIHKA, MPEeXAe BCEro CTaBOK Mo MeX6aHKOBCKMM kpeamTam (MBK).
BaHk Poccum ynpaBnsieT IMKBUOHOCTbIO 6GaHKOBCKOIO CEKTOPa, abCcopbUpys M3ObITOUHYIO IMKBUOHOCTb
WM NpepoCcTaBnsas HegocTatowyto (pasgen 4 «OnepauyoHHas npolenypa OeHeXHO-KpeauTHOM
nonntukm B 2024 rogy n 2025-2027 rogax»). 3a CYET 3TOro CTaBKM OEHEXHOIO PbiHKA MOCTOSAHHO
HaxopaTcs BONM3m koyeBon cTaBkm baHka Poccuu.

Ha BTOpOM aTane na3MeHeHUs OQHOOHEBHbIX CTAaBOK OEHEXHOrO pbliHKa TPaAHCVPYIOTCS B AMHAMUKY
CTaBOK AEHEXHOIro pbiHKa 60sbluen CPOYHOCTU. BaHKKM 1 opyrve y4acTHUKM OEHEXHOro pbiHKa MOMyT
BblBVpaTb MeXAyY NocnefoBaTeNibHbIM COBEPLUEHNEM MHOXECTBA OOHOAHEBHbLIX COENTOK U OOHOMN
coenkom Ha 6onee anuTenbHbi CPoK. COOTBETCTBEHHO, HA CpedHe- M AONIFTOCPOYHbIE CTaBKM BIUSIET
HE TONbKO TEKYLMIM YPOBEHb OOHOAHEBHbIX CTABOK, 3aBUCSLLMA OT K/IKOUEBOM CTaBKU, HO U OXUOAHUS
ero 6yaoywero N3MeHeHus, Ha KOTOpble BIMSIET, B YaCTHOCTU, U KOMMYHUKaums BaHka Poccun, npexae
BCEro CUrHasibl O BO3MOXHbIX PELUEHUSX MO AEHEXHO-KPEOAUTHOM NONnUTMKe B byayueM. OxuvaaHus
MOBbILLEHUS K/TIOYEBOM CTaBKM CMOCOOCTBYIOT POCTY CTaBOK MO CpeaHe- 1 SONrocpoYHbiM MBK,

a OXMOAHUS CHUXXEHWS! KITFOYEBOM CTaBKU — X YMEHBLLEHWIO.

KpyrHble 6aHKM 1 GUHAHCOBbIE KOMMaHWM, COBEpLUatoLMe onepaumm Ha AEHEXHOM pbIHKe, Kak MpaBusio,
SABMIAIOTCS TaKXKe yYaCTHMKaAMKM pbiHKa 06amMraumm, OCO6eHHO cerMeHTa 6e3pMCKOBbIX FOCY4aPCTBEHHbBIX
obnuraumn depepanbHoro 3armMa (OMP3). Y Takmx y4aCTHMKOB pPbiHKA BCEraa eCcTb BbIOop Mexay
pa3MeLleHreM CpencTB Ha OeHEXHOM pbiHKE M Ha pbiHKE LieHHbIX ByMar. OTaaBasi npegnoyTeHve
6onee JOXoOOHOMY BapUaHTY, OHM CMOCOBCTBYIOT COMMXKEHMIO CTaBOK MBK 1 oOXOOHOCTY O6mraLmii.
NoaToMy yalle BCero nMaMeHeHne JOXOOAHOCTU OBuraumi NpoUCXoamMT MOYTU CUHXPOHHO

C U3MeHeHreM CcTaBok No MBK conocTtaBnMMom CpOUHOCTU. 3HaueHus cTaBkn MBK n goxogHocTn OD3,
Kak NpaBw/1o, HE COBMaZaloT B CUITY Pasvumii B IMKBUOHOCTU 3TUX MHCTPYMEHTOB (Obnuraumm Moryt
ObITb MPOOAaHbl U 3aN0XEHbI 6GAHKOM, UCMbITbIBAIOWMM 3aTPYAHEHUS C JIMKBUAHOCTbBIO), Mpodune
puyckoB (B otnmnume ot OP3, no MBK cylecTByeT KpeauTHbIM PUCK) M peXMME HanorooO/TOXEHUSI.
OpHako HanpaBieHWE U CKOPOCTb M3MeHeHMs1 cTaBok MBK 1 goxogHocTn Od3 vale Bcero
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cornocTaBmMbI? (PacXoXaeHus B AMHaMKMKe, CBA3aHHbIe C OTAENbHbIMU KPYMHbIMW CAENKaMm
WM Pas3NINUMAMU B COCTABE YUYACTHUKOB PbIHKOB, BCTPEYAIOTCS, HO OHWM HOCSIT JIOKasIbHbIM XapakTep).

[oxogHOCTb KOpnopaTUBHbIX O6MraLmi, Kak NpaBmio, NpeBbilaeT AOXOAHOCTb OD3 conocTaBMMOmn
CPOYHOCTW Ha MPEMUIO 3a KPEOUTHbBIN PUCK, CBA3AHHDBIA C KOHKPETHBIM 3MUTEHTOM. COOTBETCTBEHHO,
3a U3MEeHEeHMEM JOXOAHOCTY rocobnuraumi crenyeTt CornocTaBnMoe N3MEHEHe 4OXOOHOCTH
KOpropaTvBHbIX 0bnmraumi. OgHaKo 13-3a KOPPEKTUPOBKM OLIEHKM PUCKOB SMUTEHTA OUMHAMMKA
[OXOOHOCTM KOPMOPaTUBHbIX OB/IMFraLIMA MOXET PacxoguTbCs ¢ JOXOAHOCTbIO OP3 (KaK 3To,

K NpuMepy, Nponcxoauno B cepeamHe 2022 rofa, korga ooxoaHoctb OM3 yxxe BepHyachb K YPOBHIO
Havana roga, a 4OXOOHOCTb KOPMOPATMBHbBIX O6NMraLumin BCe ele CyLeCcTBEHHO NMpeBbIwana
COOTBETCTBYIOLLEEe 3HaYeHWe).

lNockonbKy CTaBKuM MO cpegHe- U AONrocpoyHbiM MBK 1 SOXOOHOCTb O6aMraumin onpeaenstoTcs

HE TONIbKO YPOBHEM KJTKOUEBOM CTaBKU, HO 1 OXUOAHUSAMU €€ ByayLero M3MeHeHKs], 3a4acTyto
cpenHe- 1 OONroCpoYHble CTaBKM HAUMHAKOT M3MEHSTbCSA He MOCIE NM3MEHEHUS K/TIOUYEBOM CTaBKMU,

a [0 Hero - Korga y y4aCcTHUKOB pbiHka GOPMUPYIOTCS YCTOMUMBBIE OXUOAHUS TOrO, UTO KItOYEBas
CTaBka OyOeT nepecMoTpeHa B 0603prMOoM byayLueM. [NprMepamMm MOryT ObiTb CHVDKEHWE OOXOOHOCTU
obnuraumn B Havane 2019 roga nnu noebilweHWe B Havane 2021 roga - 3a HECKOJSIbKO MeCSILIEB

[0 COOTBETCTBYIOLLErO M3MEHEHUS KITIOUYEBOM CTaBKM.

Ob6paTHas CTOPOHa BNUSIHUS OXMOAHUM Ha OONTOCPOYHbIE CTaBKM — YMEepeHHas peakums
[ONrOCPOYHBIX CTAaBOK Ha MacCLUTaOHble MOBbILLEHMS KITIOYEBOW CTaBKM. YUaCTHUKM pbiHKA
nMpeanosaratoT, YTO POCT CTAaBOK HOCUT BPEMEHHbIN XapaKTep, NOC/e KynMpoBaHUS MHOMSALIMOHHbBIX
PUCKOB KItoueBasi CTaBka CHUSUTCS, U YUYUTbIBAIOT OXKMOAEMOE CHMXKEHME B AONITOCPOYHbBIX CTaBKax
M JoxogHoCTU. [prMepOM 3TOFO MOXET CYXUTb NepBasi nonosuHa 2022 roga, korga npupocT
[OXOOHOCTM Obnurauumin bl MOYTK BOABOE MEHbLUE, YEM MPUPOCT KITKOUEBOM CTaBKM.

Mo oueHkam BaHka Poccum, nosbileHne ogHogHeBHOM cTaBky MBK Ha 1 n.n. B TeyeHve 2 Hepernb
npmBOaUT K pocTy cTtaBok MBK cpokoM MeHee 1 roga Ha 0,6-1 n.n.; cTaBoK CpokoM oT 1 no 3 et -
Ha 0,2-0,5 n.n.; ctaBok cpokoM 6onee 3 net - ot 0,1 fo 0,2 NpoLUEeHTHOro NMyHkTas. YeM Bbiwwe
CPOYHOCTb Onepauui, TeM crabee peakuysi CTaBOK Ha M3MeHeHMe ogHogHeBHbIX MBK. 3To

MOXET OOBACHATBCA OXMAAHNAMM BO3BPALLEHMS KITIOUEBOM CTaBKM K HEMTPAlIbHOMY YPOBHIO

B CpeoHeCcpOYHOM nepcrekTmBee.

Ha TpeTbeM aTane 4oXoOHOCTb O6Mraumii U AONTOCPOYHbIE CTAaBKM AEHEXHOIO PbiHKA BIIVSIKOT

Ha $OpPMMPOBaHME CTaBOK MO GaHKOBCKMM KpeamTaM 1 AenoautaM. Bo-nepsbix, KpeauTbl, o6amraumm

1 OONrOCPOYHbIE COEMKMN Ha OEHEXHOM pbiHKE O/18 6aHKOB SIBMAIOTCS TOBapaMm-3aMEHUTENSIMA.
KpyrHble KOMMaHWy MOTYT NPUBEKaTb CPEACTBA Kak Ha KpeaUTHOM PbIHKE, Tak M Ha pbiHKe O6/IMraLmii.
CoOTBETCTBEHHO, CTaBKU MO KpeauTaM M OOXOAHOCTb OBNMraLmii AoMKHbI 6biTb COMOCTaBUMbI

2 3pecb U ganee (B TOM YKCe Ha CXeMe) XxapaKTepuayeTcs Hanbornee obLuast Norvika 3KOHOMUYECKMX MPOLLECCOB. Hapsigy
C OMUCaHHBIMM BblLLE MPUYMHHO-CIEACTBEHHBIMW CBA3AMU, UMEtoTCst 6onee creumdryeckye, OeNCTBYOLWME NLLb
NpW ONpeneneHHbIX YCMOBKSX MU B KPAaTKOCPOUHOWM nepcnekTiie. K mprMepy, Ha AOXOOAHOCTb OburaLmi MoryT BNSTb
M3MEHeHV HOPMaTVBOB GAHKOBCKOIO PerynmpoBaHms (B YaCTHOCTW, Ha KOHBIOHKTYPY pbiHka OM3 B 2023 rogy BAVsSn
M3MEHeHVIs B perynmpoBaHum 6aHKOBCKOWM NIMKBUOHOCTU, CM. BpeaKy 9 «BnuaHue HKJT Ha onepaLiyin 6aHKOB 1 CUTYaLIMIO
Ha OEHEXHOM PbIHKE»), OXXMOAHUS OTHOCUTENBHO BIOMKETHOM MOMUTUKM (KaK Yepes OLEeHKY MHOASLMOHHbBIX PUCKOB, Tak
1 Yepes OXMOaHMS POCTa MPESIOKEHNS rocobMraLmi, CM. BpesKy 7 «bBropkeTHas nonntuka B 2024-2027 rogax 1 ee BivsH1E
Ha 3KOHOMUKY») U MHGNSALWS (MHBECTOPbI HE 3aMHTEPECOBaHbI B pa3MeLLEHUM CPeACTB MO CTaBKe, He KOMMEHCKPYIOLLEN
VMHONALMOHHOE ObecLEeHEHVIE UX BNIOXEHUI, UTO MOXET CAEPXMBaTb CHYPKEHWE AOXOAHOCTY OO/MraLMm Npy Ype3MEPHO MSArKOM
OEHEXHO-KPEOUTHOM MOUTUKE).

3 3pecb U fanee, ecnv NpAMO He yKa3aHOo O6paTHO€, nodpasymMeBaeTCy, YTO BIINAHNE OOHMX IKOHOMUNYECKUMX rnokasaTenemn
Ha apyrme asnaeTca CUMMETPUYHDBIM. K rnpmnMepy, ecrnn yKasaHo, YTo NnpmpocT OHOLOHEBHOW CTaBKM CI']OCO6CTByeT
MOBbILLEHMIO CTaBOK MO KPeamTam CpokoM Ao 1 rofda Ha 0,6 n.n., TO CHUXKeHWe OHOOHEBHOW CTaBKM Ha 1 m.n. BegeT
K YMEHbLUEeHMIO CTaBKKM Mo KpennTtaM CPOKOM 00 1 ropa Ha Te xe 0,6 NPOoLEeHTHOro MyHKTa. Kpome TOro, Bce oLeHKM
NMPMBOOATCA MpK NPOYMX PaBHbIX YCNOBUAX, TO €CTb NpK YCNOoBMN HEN3MEHHOCTU OPYrnxX d)aKTOpOB, KOTOpPbIe BINAOT
Ha UTOroBbI MoKasaTerb.
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(C NonpaBKoOW Ha pasMums B U3gepxkax, ypoOBHE PUCKOB U HOpMax perynmpoBaHms). Bo-BTOpbIX,

C pasBUTMEM MHOPACTPYKTYPbl PbiHKa LIEHHbIX ByMar yrpoLaeTcs MHBECTUPOBaHME HaceNeHns

B obnuraumn. CnepoBaTesibHO, eClv AEMO3UTHbIE CTaBKWM PacTyT Me/IeHHee, YeM JOXOOHOCTb O6nmraumii
(Mnn cHWXatoTCH BbICTpee), YaCTb BKIIAAUMKOB HAYMHAIOT OTAABaThb NMPeanoyTeHMe obnmraumsm,

YTO BbIHY>XAaeT 6aHKM CKOPPEKTUPOBaTb OEMO3UTHbIE CTaBKW. B-TpeTbux, BONMbLUIMHCTBO KPYMHbIX

6aHKOB C aMBePCUPULMPOBAHHOWM NIMHEWKOW NMPOAYKTOB UCMOMb3YIOT 4OXOAHOCTb OMD3 1 CTaBkM
[onrocpoyHbix MBK Kak Touky oTcyeTa a1 GOpMMPOBaHMSA CTaBOK MO CBOMM onepauysm (CM. Bpesky 11
«TpaHcdepTHas KprBas M GOPMUPOBAHME MPOLIEHTHbIX CTABOK MO 6aHKOBCKKMM OMepaLmsiMs).

BrnvsHMe CTaBOK OEHEXHOro pbiHKa M OOXOOHOCTM O6/uraumin Ha KpeamTHbIe CTaBKM MedsieHHee,
cnabee 1 HEOOHOPOOHEE, HEXEIM B3aMMOB/IUSIHME CTAaBOK Ha MEPBOM M BTOPOM 3Tarnax. 9TO CBA3aHO
C MHOMBUAYAbHbIMU YCITOBUSAMM KPEAMTHbBIX KOHTPAKTOB (obecrneueHue, rpaduvk noraweHus,
KOBEHaHTbl), BINSIOLLMMMN Ha CTaBKU MO KpeauTaM, C LWIMPOKMM pacrpoCTpaHeHUeM KpeauTHbIX

JIMHUI (BCNEeOCTBME UYEro Ha YCIIOBUS OYepeqHOro TpaHLLa BMSET He TONbKO TEKYLLAas pbIHOYHAs
KOHBIOHKTYpa, HO M MapaMeTpbl KPEAUTHOM NNHNK), C OTHOCUTENbHO MPOOC/IXUTENBbHBIM MEPUOaOM
3aK/IoYEeHUSA COenkM (M3-3a Yero pakTUYecKoe CoBepLIeHUE COENKN MOXET OTCTOSATb Ha HECKOJIbKO
Hedenb UM gaxe MecsaueB OT AaTbl YCTAHOBMEHUS CTaBkM). PakTOPOM, OrpaHNYMBaOLWMM

MoTeHLMan CHMUXEHUS CTaBOK, ABMSETCA Takke MHONAUMA. [1enosmTbl, He 3almiatolme coepexeHns
OT MHPNALMOHHOTO OBeCLIEHEHWS, TEPSIOT MPUBEKATENbHOCTb O/151 BKIIaAUMKOB, M 6aHKM HEe MOryT
pearMpoBaTb Ha CHMXKEHME OONTOCPOYHBIX CTABOK COMOCTaBMMbIM M3MEHEHMEM CTaBOK MO Oerno3nTam
(1 doHOMpPYEMbIM 3a CUET MPUBMIEYEHHDBIX CPEOCTB KpeamTaMm).

[J1HaMMKa OenoO3UTHbBIX CTAaBOK (M B onpeneneHHoM Mepe CTaBOK MO PO3HUYHbBIM KpeauTaM) pearvpyeTt
Ha M3MEeHEeHWEe CTaBOK AEHEXHOMO PbIHKAa U JOXOOHOCTU O6/IMIraLmMii C ONpPeaeneHHbIM JlaroM Takxke
M3-3a CTaHOapTHOrO XapakTepa 3TUX MHCTPYMEHTOB. MI3MeHeHMe CTaBOK MO TakKMM MHCTPYMEeHTaM
TpebyeT NMPUHATUS PEeLLeHUIA MO MPOLIEHTHOM NonuTHKe 6aHKa. KpoMe Toro, opMmMpoBaHmMe CTaBOK
Mo KpeamTaM 1 OernosnTaM CBS3aHO CO CneLmnprKomn 6aHKOBCKOro 61sHeca, noaBepXeHHOoro
MPOLEHTHOMY PUCKY (MpY POCTE PbIHOYHbBIX CTaBOK BK/1ag4YMKM MOMYT AOCPOYHO MpepbiBaTb

BKJ1afbl M pasMeLlaTb MX MO BO3POCLUMM CTaBKaM, TOr4a Kak CTaBKM MO CTapbiM KpeamTaM OCTatoTCs
HEeW3MEHHbIMU; NPY CHUKEHNM CTaBOK 3aeMLLMKN MOTYT pedrHaHCUMPOBaTb KpeamTbl No bornee
HU3KKMM CTaBKaM, MpPU COXPaHEHUM CTABOK MO CTapbiM AenosuTtam). CTpeMsach nsbexatb peannsaumm
NPOLIEHTHOIO PUCKa, CUTYaLMK, Koraa 6aHKy NpuaeTCcs NaaTUTb BbICOKME MPOLEHTLI MO CBOWM
0b6s13aTenbCTBaM, Mosy4Yas HU3KKME MPOLIEHTHbIEe [OX04bl MO CBOMM aKTyBaM, 6aHKM aCUMMETPUYHO
pearnpyroT Ha nosbilleHne N CHMXeHMe CTaBOK. |_|pl/l oTpuLaTeribHOM M3MeHEHN CTaBOK 6aHKun
MOHWXXAIOT KpedUTHblE CTaBKM MeJIeHHee, YeM AEMO3UTHbIE, MPU MOMIOXUTENIbHOM — OMNeEPEXatoLLMMU
TEMMNaMy YBESIMUYMBAIOT KPeOUTHbIE CTaBKM.

B nocnenHue rofbl BO3pocsa 3HaUMMOCTb elle ogHoro GpakTopa, BIMSIOLWEro Ha GpopMmMpoBaHme
KPeOUTHbIX CTaBOK, — MPOrpamMM Cyb6CMaMpOBaHUSA CTaBOK MO SIbFOTHBIM KpeauTaM, LUMPOKO
MCMOMb30BaBLWMMCS OJ15 MOOOEPXKKN SKOHOMUKU B LIESTOM 1 ee OTAEeSbHbIX OTpacrien. B 6omblunHCTBe
KPYMHbIX MPOrpaMM JIbFOTHOMO KpeamToBaHMa CTOMMOCTb 3aMMCTBOBaHUIM /11 KOHEUYHOIO 3aeMLLMKa
He 3aBUCUT OT OMHAMUKN KNloUeBOM CTaBKW. COOTBETCTBEHHO, YeM 6osblie AOMSA SbroTHbIX KpeauToB
B 060poTax pbiHKa, TEM criabee BMSHME KTIOUYEBOW CTaBKM Ha KpeauTHble CTaBkM (CM. Bpesky 10
«JIbroTHOE KpeaMTOBaHWE, Apyrme cneumduyeckme MexaHm3ambl KpeguTHOrO LIeHOOOpa3oBaHUS

M VX BAUSHWE Ha TPAaHCMUCCUOHHBIN MEXaHU3M»).

B cuny yKkasaHHbIX Bbille OCO6EHHOCTEN B KPAaTKOCPOYHOM MEepPCreKkTUBE BIIUSHMUE OEeHEXHO-KPeaUTHOM
MOSINTUKMN Ha CTaBKM MO Aerno3uTaM 1 B OCOBEHHOCTU MO KpeamTaM MOXET BblTb OrpaHNYeHHbIM.
OOHaKo pacxoxaeHue B CTaBkax Mo KJMEHTCKMM OrepaLysiM 1 onepaumsM Ha AeHEXHOM U GOHOOBOM
PbIHKaX BIIMSIET Ha CPaABHUTENbHYIO MPUWBIEKATENbHOCTb GUHAHCOBbLIX ornepaumii ans 6aHKoB, BeaeT

K aKTMBM3aLUMM onepaumii 6aHKoB Ha 6oree npuBekaTebHbIX CErMeHTax pbiHKa M COOTBETCTBYHOLLEN
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JVHAMUKA CTABOK AEHEXHOTIO PbIHKA M IOXOAHOCTU OB/IUTALMIA Puc. l1-1
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Kntouesas craska banka Poccun Craeka MIACR (1 neHb)
[LoxoaHoctb OD3 (1rog) [loxopHoctb O®3 (3 roga)
[loxoaHocTb KopnopaTueHbix o6aurauuii (IFX-Cbonds)

Ucroynmk: bark Poccun.

ONHAMMKA CTABOK MO AO/TTOCPOYHbLIM PYBJIEBbIM OMEPALMAM BAHKOB Puc. I1-2
(% rOOOBbIX)

0 T T T T T
2019 2020 2021 2022 2023 2024

e KntoueBas cTaBka banka Poccum [JoxopHocts OD3 (3 roaa) Kpeauntbl KoMnaxmsm MnoteyHbie kpeauTbl [leno3utbl Hacenexms

Ucrouruk: bank Poccium.

KOppeKLMM CTaBOK. B pesynbTaTe B 6onee OONron nepcrnekTmse M3MeHeHne KtoueBo CTaBkM
WU OXMOAHUM MO HEen TPaHC/IMPYETCS B KPeAUTHbIE U AEMO3UTHbIE CTaBKMU.

KpoMe Toro, poccumnckmii GrHaHCOBbIN PbIHOK Pa3BMBAETCS, U B ONpenenieHHon Mepe aTo
CMOCcOBCTBYET YCKOPEHMUIO peakLMM AEMO3UTHDBIX U KPeOUTHbIX CTAaBOK Ha M3MEHEHME OEHEXHO-
KpeamuTHOM MONUTUKN. PacnpocTpaHeHMe 1 COBEPLUEHCTBOBaHWE POPM UHTEPHET-6aHKMHIa YCKOPSIOT
3aK/toYeHVe JOoroBOpOB, CTaHOapTU3aUMS KpeaUTHbIX KOHTPAKTOB YrNpOLWaeT CAekKM 1 NOBbilaeT
OOHOPOOHOCTb PbIHKA, PACMPOCTPaHEHME arperatopoB YCUMBAET MEXXOAHKOBCKYHO KOHKYPEHLMIO

M BbIHY>XOaeT 6aHKM ornepaTyBHEE pearmpoBaTb Ha M3MEeHEHME CUTYyauMK. [JoNnonHUTENbHbIM GaKTOPOM
MeX6aHKOBCKOM KOHKYPEHLMM Ha pbiHKE AEenO3UTOB MOXET CTaTb BCTynmBLLee B cuny B 2024 rogy
peleHre o 6ecnnaTtHOM NepeBoae CpencTB BKIaAYMKOB MEXOY CBOMMM CHETaMU, OTKPbITbIMU B Pa3HbIX
6aHkax, B npenenax 30 MiH pybnen B MecsiL,

Tak, Mo oueHkaM baHka Poccum, B 2018-2024 rogax cebiwe 80% maMeHeHuss goxogHoctn OD3
MepPEeHOCKIOCh B CTaBKWM MO AONTOCPOYHBbIM KpeauTaM (Kak Ha KOPNopaTUBHOM, Tak M Ha PO3HUYHOM
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CerMeHTax pbiHka) B TeueHne 3-4 Mecsues*. B 2013-2017 rogax ons atoro tpebosanoch 4-6 MecsLeB.
MNopcTponka JONrOCPOYHbIX AEMO3UTHBIX CTaBOK K M3MEHEHUSIM OEHEXHO-KPEONUTHOM NONNTUKM

Takxe yckopunach (¢ 10 mecsaues B 2013-2017 rogax oo 4 MecsueB B fanbHenweM). KpaTtkocpouHble
CTaBKW B NocnegHue rogpl onepaTyBHO pearnmpoBanv Ha U3MEeHEeHMEe CUTyauyn B SKOHOMMKE. CBbille
80% n3MeHeHun goxogHocT OD3 NepeHOCUTCS B KPaTKOCPOUHbIE CTaBKM MO KpeamuTaM 1 Oernos3mTtaM
B TeueHue 1-2 MecsueB (B 2013-2017 rogax ons atoro TpeboBanochb Jo 4 MecsiLeB).

CraBku OEHEXHOro PbiHKa, OXOOHOCTb obnuraumin, KpeouTHble N 0enOo3nTHble CTaBKWN,
CKnagpbiBarowmeca nog BJidaHMeEM ,D,eHe)KHO-er,D,MTHOVI NOJINTUKN, TaK NN MHaYe BITUAIOT MNMOYTU
Ha nobble peweHna aKOHOMUYECKNX Cy6beKTOB, onpepensawowme COBOKyrIHbIVI CrnpocC B 5KOHOMUKe
n VIHd)ﬂﬂLl,l/II'O. OTaesbHble LenoYKkm MPUYNHHO-CNeCTBEHHbIX CcBsA3en, obecneurBaroLLmMe Takoe
BnaHMe, Ha3biBaltOTCA KaHa/1laMU TPaHCMUNCCUOHHOIO MexaHmn3Ma ,D,eHe)KHO-er,D,MTHOVI MNOJINTUKN.

|_|pOLI,eHTHbI17I KaHaJ1 TPaHCMNCCNOHHOIO MeXaHM3Ma

Haunbonee BaxHbIM KaHanIOM TPAHCMUCCMOHHOIO MEXaHM3Ma B POCCUINCKOW SKOHOMUKE SIBSIETCS
MPOLEHTHbIN KaHan (KaHan NpOLEHTHOM CTaBKW), CBS3aHHbIN C BNMSIHUEM MPOLEHTHbIX CTaBOK
Ha peLeHns O NMOTPeBNeHNN, MHBECTUPOBAHUM U COEPEXEHNN.

KpeouTHble CTaBkM M OXOOHOCTb O6MraLmii BAUSIFOT Ha OOCTYNHOCTb 3aeMHbIX CPeacTB

OJ1S HaceneHus 1 opraHn3aumn. Yem gelesne 3aeMHble CPeacTBa, TEM MNpUBreKaTenbHee
npuobpeTeHne B KpeaouT MHBECTULIMOHHBIX TOBAapOB KOMMaHUSIMU UN MOTPEBUTENBCKMX TOBApOB
HaceneHueM. JononHUTENbHbIM CrPOC, PUHAHCUPYEMbIM 3a CYET 3aMMCTBOBaHMIM, CNOCOOCTBYET POCTY
LIeH Ha pblHKE COOTBETCTBYIOLWMX TOBApPOB M BHOCUT CBOM BKNaf, B MHOISLMIO. APKMM NprMEpPOM
Takoro B/IUSIHUSE MOXET MOC/TY>XXUTb YOOPOXaHWE XUITON HeOBMXMMOCTU B Poccum B nepuopn gencTems
MacLUTabHbIX NPOrpamMM SibFOTHOM MMNOTEKM.

CTaBKM MO OErnosnTaM U anbTepHaTUBHbIM MHCTPYMEHTaM cEepexeHni BIMSIOT Ha Bbibop HaceneHus
Mexay cbepexeHneM U noTpebneHneM. Yem Bbllle JOXOOHOCTb CoepexeHuni, TeM 6orbLue
HaceneHme CKIIOHHO OTK/1aablBaThb TEKyLlee NMoTpebrieHne, paccumTbiBas B 6yOyLLEM 33 CYET LOXOLOB
OT cbepexeHuit NprUobpecT 6oblle TOBAPOB UM HAaKOMMUTb Ha KPYTHbIE MOKYMKM.

Mo oueHkaM BaHka Poccum, SMeHEHWE YPOBHS CTABOK MO KpeamTaM 1 Aeno3nTaM NpUBOAUT

K COHarnpaBreHHOMY M3MEHEHUIO HOPMbI COHepexXeHns B TeueHe OfHOro KBapTana. B TeueHve roga
3TOT adPeKT NOCTENEHHO YCUITMBAETCH, TaK Kak Ha YCTOMUYMBOE M3MEHEHME CTAaBOK CO BPEMEHEM
pearvpyeT Bce 60sblue Niiogen, NprHMMas pelleHne o COepexeHnsax N KpeamToOBaHUN.

B nocnegHve OecsTmneTysi CHMXeHMe MHOMSLMOHHBIX PUCKOB B Poccum cnocobcTBOBao pocTy
FOTOBHOCTM HaCeNeHMs HapalwmBaTb cbepexeHusi, a 6aHKOB - MPEAOCTaBNSATb CBOUM KITMEHTaM
[OTOCPOYHbIE KpeauTbl. B peaynbtaTe nnaBHO pocsia 3HaYMMOCTb GUHAHCOBOrO CEKTOpa B HaLMOHaIbHOM
aKoHoMuKe. Tak, Ha Havano 2024 roga TpeboBaHMA 6aHKOB K OpraHM3aumsam coctasnsv 51% BBl

(B 1,5 paza 6onblue, ueM B Hadvane 2013 roga), TpeboBaHUS K HAaCENEHUIO 3a TOT XXe Nepuo, BO3POC/ M

¢ 12 po 21% BBI'. Pocnu 1 cpenctsa B 6aHKax: Aeno3uTbl OpraHMU3aLmMiA, BXOASLIME B AEHEXHYIO Maccy,
pocturnn 28% BBI (npotve 17% Ha Havano 2013 roga), 4enosuTbl HaceneHus - 0o 28% BBIT (mpotus 21%).

YBenmumBatolmecs 06beMbl PUHAHCOBbIX OrepaLmVii CNocoOBCTBOBaIM POCTY 3HAYMMOCTM MPOLLEHTHOIO
KaHa/ia TPaHCMUCCMOHHOMO MEXaHM3Ma, Tak Kak CTaHOBMIICS 6onblue MoTeHLMaIbHbI 06beM

CMpoCa, Ha KOTOPbIA MOXET MOB/IUSATb M3MEHEHME PbIHOYHbIX CTABOK. B OTAEMbHbIX CermMeHTax

PbIHKa KpeaMTOBaHME OKa3alloCb OCHOBHbIM MCTOYHMKOM cripoca. Tak, B 2020-2023 rogax 6binm

4 3pechb 1 ganee oxapakTepr30BaHO COOTHOLEHWE AOXOAHOCTM OD3 1 cpeaHepbIHOYHBIX CTaBOK. OTAebHbIe BaHKM
MOTYT PearmpoBaTh Ha M3MEHEHWs CYLLIECTBEHHO MedJIeHHe., 1 MoHas MOACTPOVIKE KPEOUTHOrO W AEMO3UTHOMO PbIHKOB
K N3MEHVBLLENCS CUTYaLIMM 3aHNMAET [0 TPEX-UYeThbIpex KBapTasioB.
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BblAaHbl MMOTEYHbIE KPeauTbl, O6ecneyeHHble JOroBOpaMm OONEBOrO yYacTus, Ha OOLyt0 CyMMY

8,8 TpsH pybnen, Yto cocTaBnsaeT okono 70% MNOCTYM/IEHNM Ha CYETa SCKPOY 3a 3TOT NMepmom. 3a To Xe
BpeMsi Obl1 BblOaHbl aBTOKPEAMTbI Ha obLwyto cyMMy 3,9 TpiH pybnein, uto npubnmxaetcsa K 40%

oT obLwero obbema peannsaumm JIerkoBbiX aBTOMOOUNEN Ha BHYTPEHHEM PbIHKE.

B koprnopaTyBHOM CerMeHTe KpeamMTHOro pbiHKa Ha 3ddEKTUBHOCTb MPOLEHTHOIO KaHana
LOMOSHUTENBbHO B/IMSANO pacTyLlee UCMOoNb30BaHME KPeouToB Mo MaBatowen NpoLEHTHOW CTaBKe.

Ha Takme kpeomTbl K cepeamHe 2024 roga npuxogunacb NoOYTY NOSIOBMHA KOPNOPaTUBHOIO
KpeounTHoro noptdens (B Havane 2020 roga - OKONo TpeTH). M3MeHeHne KNtoYeBOM CTaBKU

M 3aBUCALLMX OT HEE CTaBOK HEMELJ/IEHHO CKa3biBaAETCS Ha MPOLEHTHbIX PacXO4ax 3aeMLMKOB

Mo KpeamTaM C MnaBatoLLel NPOLLEHTHOW CTaBKOW, BNMSSE HA TOTOBHOCTb K HapalyBaHMIO OpYrmx
pacxoOoB, a TakXke 3anHTEPEeCOBaHHOCTb B MPUBIEYEHUM OOMONHUTENBHbIX 3a€MHbIX CPeaCTB

WM OOCPOYHOM MOraweHnn KpeguToB, MPUBIEYEHHbIX paHee. B TO e BpeMsi pacnpoCTpaHeHWe Takmx
KpeOmMTOB MPUBOAMT K TOMY, YTO Ha CMPOC Ha HOBblE KpeauTbl BMIUSIET HE TOMbKO TEKYLUMIM YPOBEHDb
CTaBOK, HO U OXUOAHUS €ro n3MeHeHus. EC/in 3aeMLUmMKU OXnOaoT CKOPOrO CHMXKEHUST CTaBOK,

OHUM MOTYT HapaliMBaTb 3aMMCTBOBaHMS, HECMOTPS Ha BbICOKMM TEKYLLMIM YPOBEHb CTaBOK, W, HAMpPOTUB,
€CN 3aeMLLUVKM OOMYCKaloT POCT CTaBOK B 0603pMMOon nepcrnekTvae (K NprMepy, Npy peannsaumm
MHPNSLMOHHBIX PUCKOB), CTUMYNPYIOWMIA 3PDEKT HU3KMX CTAaBOK Ha KpeamuToBaHMe OCciabnseTcs.

B nocnegHue rogpl B pOCCUMCKOM GUHAaHCOBOM CEKTOPEe HaMeTUIUCh CTPYKTYPHbIE COBUIMM,

BAmsowme Ha abPeKTUBHOCTb MPOLIEHTHOrO KaHana AEHEXHO-KPeAUTHOM NonnTuku. C ogHom
CTOPOHbI, B YCNTOBUSIX BO3POCLLEN 9KOHOMUYECKOW HEOMPEeAeIeHHOCTHN YBENNYMIACb CKITOHHOCTb
HaceneHus K coepexeHmsM, UTo OCcnabnseT BANsSIHME CTaBOK MO PO3HWYHBIM KpeauTaM 1 genosntam

Ha NOTPeBUTENbCKUM CrPOC HaceneHus. LLinpokoe ncnonb3oBaHMe NporpamMM SibrOTHOMO KpeamToBaHUS
B nepuog naHgemmn COVID-19 u pocTa reononmTUYecKor Hanps>XKeHHOCTY B MOCeaHMe rodbl
«3alyMNsano» paboTy NPOLEHTHOrO KaHasa, Tak Kak CTaBKM MO 3aMETHOM YaCcTu KpedUTHbIX orepauumi
He 3aBUCENY OT AEHEXHO-KPEAUTHOM NONNTUKU. COOTBETCTBEHHO, UTOObI MOB/IUATDL HA YPOBEHDb
Crpoca B 9KOHOMMKE MOITIM NOoTpeboBaTbCs 6onee CyLeCTBEHHbIE M3MEHEHUS KITIOYEBOM CTaBKM.

C Opyromn CTOpOHbI, pacTyllee CaHKLMOHHOE AaBfeHVe Ha POCCUMNCKYIO 9KOHOMUKY NPUBESO

K PE3KOMY CHWXXEHMUIO NMPUBIEKATENbHOCTU U OOCTYNMHOCTU MHOCTPaHHbIX GUHAHCOBbBIX
MHCTPYMEHTOB. POCCUMIMCKIME KOMMaHMK 3aMeLLani BHEWHWM OONT 3aMMCTBOBaHUSMMN Y POCCUMCKMX
6aHKOB, NMPeEMMyYLLECTBEHHO pybneBbiMU. [Mpogomkanach AeBantoTU3aLMSA KPeaUTOB 1 OEeNO3UTOB
(OxapakTepu3oBaHHbIM Bbille POCT aKTUBOB U 0653aTeIbCTB POCCUMCKMX BaHKOB obecneuvBancs
NMPeVMyLLECTBEHHO Pyb61eBbIMY OMepauysiMK, BantOTHbIE OnepaLyM COKpaLanmcb UM pociv
MenJsieHHee, ueM pybneBble). B peaynbtaTe noBbicMIach 3HAYMMOCTb pybneBbiX GrHAHCOBbIX
MHCTPYMEHTOB, Ha AOXOOHOCTb KOTOPbIX BNUSET AEHEXHO-KpeauTHasa nonmtrka baHka Poccuu,
OJ1S POCCUMCKMX KOMMaHUN U HaceneHus. 9TO co3aaBasio YCIOBUS A1 pOCTa 3HAYMMOCTU
MPOLEHTHOrO KaHasa TPaHCMUCCUOHHOIO MexaHM3Ma B HaLMOHaIbHOM 3KOHOMMUKE.

[1o HelaBHEro BpeMeHM yKasaHHbIe Bbllle 3¢ dekTbl B OnpeneeHHOM CTeneHMn KOMMeHCHUpoBanm apyr
apyra. OgHako GaKkTopbl, CHUXatowme 3hdEeKTUBHOCTb MPOLIEHTHOMO KaHasa, HOCUM BpeMEHHbIM
XapaKTep, K HaCTOSALLEMY BPEMEHW NX 3HAUMMOCTb YXe CHU3WUIACh: HabMo4AeTCs YCTONUMBBIA POCT
NMOTPEBUTENBCKOW aKTUBHOCTU, PSA MPOrpaMM JIbFOTHOMO KPEAUTOBAHUS NMPEKPaLLEH UM OrPaHnYEH.
B To e BpeMs dakTopbl, Mosbilwatolwme 3dPeKTMBHOCTb NPOLEHTHOIO KaHasa, ABNsaoTCS
CTPYKTYPHbIMM, MOXHO OXWOATb X COXPaHEHWs! B OOMITOCPOYHOM MepCrekTnBe 1, COOTBETCTBEHHO,
poCTa 3HaUMMOCTW MPOLEHTHOIO KaHasia TPAaHCMUCCUMOHHOIO MEXaHM3Ma.

Mpw aHanM3e BAUSIHWSA NPOLEHTHbIX CTaBOK Ha LieHbl, Hapsay C NPOLEHTHbLIM KaHarioM, MHOILa
OOMONTHUTENBbHO BbIOENSAOT KaHas n3gepXek. B paMkax 3Toro kaHana yBenmyeHue rnpoLeHTHbIX
pacxoOoB, CBA3aHHOEe C POCTOM CTaBOK, OKa3blBaeT MOBbIlLATENbHOE OaB/EHME Ha LieHbl.
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OpHaKo BNUSIHWE KaHana nsgepXek Ha obLwyto adPeKTUBHOCTb TPAHCMUCCUOHHOMO MEXaHM3Ma
orpaHun4eHo. Bo-nepBbiX, MPOLEHTHbIEe pacXonbl POCCUNCKMX HEPUHAHCOBBIX KOMMaHMIA He MPEBbILAoT
5% cebecToMMOCTM MX MPOAaX, MO3TOMY U BIIUSIHWE Ha LieHbl B paMKaX JIOMVKM KaHana nsnepxek
CpaBHUTEbHO HEBENMKO. BO-BTOPbIX, XOTS ANA OTAENbHbIX KOMMaHUI C BbICOKMM YPOBHEM
3aKpeaUTOBAHHOCTN U3MEHEHMS] CTaBOK MOIYT OKa3blBaTb 3HAaUMMOE BO3LAENCTBME HA U3OEPXKKM,
06LWMIN NOTEHLMAN NepeHoca NPOLEHTHbIX U3OepXeK B LieHbl orpaHuyeH. CTeneHb nepeHoca 3aBUCUT
OT KOHKYPEHLIMM Mexay Npou3BoauUTeNISIMA 1 CRpOoca Ha NpoayKLMio, Ha KOTOpPbIN B CBOKO o4epenb
B/IMSIET YPOBEHDb CTaBOK.

Tak, Npv NOBbILIEHWM CTaBOK MPOLIEHTHbIE M3OEPXKN PacTyT. HO ogHOBpeMeHHO COKpallaeTcs Crpoc
Ha nMponykumto. CTpeMsicb N36exaTb NMoTepu PbIHOUYHOWM 0NN (B TOM UYMCTIE N3-3a KOHKYPEHLMM

C KOMIMaHMAMU, MeHee aKTUBHO MCMOSb3YIOLWMMM 3aeMHble CpeacTBa U, COOTBETCTBEHHO, MeHee
33BUCSILLMMM OT AMHAMUKM CTaBOK), MPOU3BOAMTENM YaCTb POCTa U3OEPXKEK KOMMEHCUPYIOT 3a cUeT
CBOEW MapXWu, a He NOBbIWEHWs LieH. Y HanpOTWB, NP CHUXEHWW CTABOK YBENTMUYMBAETCS CMPOC

Ha TOBapPHOM PbIHKE, YTO MO3BOIAET KOMMaHMAM He CHUXaTb LieHbl B 60opbbe 3a nokynaTtens,

a MCMOoNb30BaTb COKPALLEHME MPOLIEHTHbIX M3OePXeK AN HapallmMBaHUa MapXu.

KpoMme Toro, KoMnaHum, GUHaHCUPYIOLLME CBOM pacXodbl KpeamTamMm ¢ GUKCUPOBaAHHOM CTaBKOW,
CTaNKMBaIOTCH C POCTOM MPOLIEHTHbIX U3AEPXKEK HE Cpa3y Xe Moc/ie MOBbIEeHMS CTaBOK, 8 B MOMEHT
pedUrHaHCMPOBaHUSA MMEIOLWMXCS KPEAUTOB UM MPUBIEYEHNS] HOBbIX. B TO e BpeMsi MoBbIlLeHMe
PbIHOYHbIX CTABOK HEMEL/IEHHO HaUMHAET CHMXKATb MPUBEKATETbHOCTb KpeamToB U CAEPXMBaTb
cnpoc, pUHaHCUMpyeMbIv UMK, B pesynbTaTe BKNad KaHasna U3OepXekK B AMHAMUKY LIEeH CYLLECTBEHHO
cnabee, YeM BK/1af NMPOLIEHTHOrO KaHana.

KaHarnbl TPaHCMNCCNOHHOIMO MexaHM3Ma, CBA3aHHbIe C BJIMAHMEM MPOUEHTHbIX CTaBOK
Ha UeHbl akTUBOB

CraBKku, ckraplBatolpecs: nom, BNSHUEM OEeHEXHO-KPeaUTHOM NONMUTUKIK, AEACTBYIOT TakxXe

Ha KOTUMPOBKM LIeHHbIX ByMar. KOTUPOBKKM 0Bnuraumii npsiMo 3aBUCAT OT PbIHOYHOIO YPOBHSI CTaBOK (YeM
BbilLEe PbIHOYHbIE CTaBKM, TEM MEHbLLE OOMKHA ObITb LieHa 0bnuraumm, YTobbl PUKCUMPOBAHHDIA KYMOH
$popMMpoBan pbIHOYHYO JOXOOHOCTb). CrpOC Ha akLmK (M, COOTBETCTBEHHO, X KOTUPOBKM) pacTeT

NP CHMXEHMM PbIHOYHbLIX CTaBOK Kak BClieacTBMe poCTa OOCTYMHOCTU 6pOKepCKVIX KpeaouToB, Tak

M 3a CUET OXMOAHWIM POCTa CMpOca B SKOHOMMKE, MPUObINIM KOMMaHUMA U JOX04a OT BIIOXEHUN B aKLMM.

KOTVIpOBKVI LEeHHbIX 6YMaF BTNAKOT Ha CNpoC B 3KOHOMMKE Cpa3y No HEeCKOJIbKMM KaHallaM. BO-I'IepBbIX,
LIeHHble 6yMarn MOryT UCMOMb30BaTbCs B KauecTBe obecrneyeHns no 6aHKOBCKMM KpeamTaM. CTaBku
no obecrneyeHHbIM KpeamTaMm, Kak MpaBuio, HUXe, YeM Mo HeobecneyeHHbIM. KpoMe Toro, 6aHKu MOryT
BblOaTb obecrneyeHHbIN KpeouT 3aeMLMKY, KOTOPOro He CYMNTaroT AOCTaTOYHO HadeXHbIM a4 TOro,
UTOGbI BblOaTb €My HEOOECMNEYEHHbIN KpeauT. [o3TOMY pOCT KOTUPOBOK LIEHHbBIX ByMar yBenMyvBaeT
OOCTYMHOCTb 3aeMHbIX CPeacTB ANS BrafesbLeB 3TUX 6yMar 1 CTUMYNMPYET POCT KpeauToOBaHMUS.
Takoe BnusHMe MPOUEHTHbIX CTaBOK Ha 06bEMDI KpeonTtoBaHMA onpenendeTca Kak 6anaHCcoBbIV KaHarn
TPaHCMUCCMOHHOIO MeXaHM3Ma.

LleHHbIM1 ByMaramMn BNafetoT He TOMbKO KIIMEeHTbl 6aHKOB, HO 1 caMm 6aHKU. MNpubbinb OT pocTa
CTOMMOCTW LIeHHbIX ByMar, NpuHagnexawmx 6aHKy, sBNSeTcs OgHUM U3 MCTOYHMKOB BaHKOBCKOIro
KanmTana. YeenmuyeHne 6aHKOBCKOrro KanmTana B CBOK odepeb No3BonseT 6aHkaM BbigaBaTb 60/blue
KpeonToB NMMEeLWMMCA 3aeMMKaM UM PaClUMpPATb Kpyr NOTeHUMa lbHbIX 3aeMLMKOB. OTOT KaHan
0003HaYaeTCs Kak Y3KUIN KpeOuUTHbIN KaHasn TPaHCMUCCUMOHHOIO MeXaHM3Ma.

3HauMMOCTb 060MX KaHaNoB B POCCUNCKOM SKOHOMMKE MoKa orpaHuyeHa. KpeanTbl, obecrneyeHmem
KOTOPbIX SIBNAOTCS LIeHHble 6yMaru, COCTaBNsioT MeHee 3% OT KOPropaTUBHOIO KPEAUTHOIO
noptdens. MNMpu KpeauToBaHMM HaceneH s 3aor LIeHHbIX ByMar MCMosb3yeTcs elle pexe. 3Ha4YMMOCTb
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Y3KOro KpeouTHOro KaHana orpaHmMyeHa Kak gonen LieHHbIX 6yMar B 6aHKOBCKUX aKTvBaX (akLmMm

M 0ONM B KanuTane - MeHee 3%, obnmraumm — He 6onee 15%), Tak 1 Cepbe3HbIM 3arnacoM MPOYHOCTHU
no kanuTany. B nepeble Mecsupl 2024 roga HOpPMaTMB JOCTAaTOYHOCTY COOGCTBEHHOIO KanmTana H1.0
cocTaBnan 6onee 12%, uto B 1,5 pasa npeBbilaeT MUHMMaNbHOE 3HaYeHne HopMmaTmea. Kpome Toro,
MOTEHLMabHbIN 3QDEKT NepeHoca YObITKOB OT NepeOLEHKU LiEeHHbIX ByMar B KarnmTaa orpaH1JMBaeTCs
BO3MOXHOCTbIO BBEAEHWS perynsTOpHbIX MociabneHnm, npmmeHssmxcsa B 2014-2022 ropax.

OpHako B TeYeHue NMoC/IeAHero AecaTUNeTUs POCCUNCKUM pbIHOK obnmraumin poc noyth B 1,5 pasa
ObICTpEee, YEM KPEOUTHbIM PbIHOK. [pU COXpaHEHUM 3TOM TEHAEHLIMM MOXHO OXMOATb OanlbHENLIEro
pOCTa 3HaUMMOCTU LieHHbIX ByMar — KaK [J19 3aeMLMKOB, TaK U OJ15 MHBECTOPOB — 1, COOTBETCTBEHHO,
yCUneHus ponu 6anaHcoOBOro 1 y3KOro KpeouTHOro KaHasos.

BnusiHMe KOTUPOBOK LIEHHBIX ByMar Ha MHOASUMIO 06ecneumBaeTCs He TOMbKO Yepes KpeauTHbIN
PbIHOK. B aKOHOMMYeCKOW nuTepaType BbIAENAETCS Takke KaHan 61arocoCTosHMS, CBA3aHHbIA C TEM,
UTO COOCTBEHHWMKM PUHAHCOBBIX aKTUBOB YUYMUTbIBAIOT TONWMHY PUHAHCOBOM MOAYLIKM 6€30MacHOCTM
NPV NNaHUPOBaHNM PAacXOAOB. ECnv KOTUPOBKM LieHHbIX ByMar (U, Kak cneacTsue, 61arococTosiHme
VX BNagenbLeB) pacTyT, COBCTBEHHUKM 3TMX ByMar 6onee CKMOHHbI K noTpebneHuto. B 1o xe

BPEMS CHUXKEHME CTOMMOCTM LIEHHbIX ByMar BbIHY)XAAEeT COOCTBEHHMKOB OOsblue cHbeperaTb, UTOObI
KOMMEHCUPOBaTb NOTEPU.

Noka LeHHble 6yMarn COCTaBNSAT CPaBHUTENbHO HEGOJbLUYKO YacTb COepeXeHnn HaceeHus.

Ha Hauano 2024 roga BrOXeHWst HaceneHust B 0bnmraumm U KoTMpyemble akLMM COCTaBMS I OKOJO
22% OT CpencTB, pasMeLLeHHbIX B OEMO3UTbl M HalIM4YHYIO BantoTy. OOQHAKO 3TOT MokasaTeslb YCTOMUMBO
pacTeT (5 neT Hasag OH Obi1 BABOE MEHbLUE), 1, COOTBETCTBEHHO, YBE/TMUYMBAETCS MOTEHLUMATbHAs
3HAYMMOCTb KaHana 61arocCocTosAHNSA 01 POCCUMCKOMN SKOHOMMUKMU.

B nocnepHme rogpl ahdeKTUBHOCTb BCEX TPEX KaHaNIOB OrpaHu4YMBaniacb Pe3KMM POCTOM
BONATU/IbHOCTM Ha POHOOBOM PbIHKE, OCOOEHHO B CErMeHTe akUU. I3MeHeHMe pexmMa KapaHTuHa

B nepuog naHgemmm COVID-19, BBeoeHME HOBbIX CaHKLMM UK YXO[, C pPbiHKA MHOCTPaHHbIX
MHBECTOPOB B 2022-2024 rogax MO B/IMSATb Ha KOTUPOBKM LIeHHbIX ByMar ropasgo CyLeCTBEHHee,
UeM U3MeHeHMe OeHEXHO-KPeaUTHOM MONIUTUKIA.

MpOLEHTHbIM KaHas TPAHCMUCCMOHHOIO MEXaHW3Ma, a TakXXe KaHaslbl, CBA3aHHbIe C LIeHaMM aKTMBOB,
obecrneumBatoT BIUSHNE OEHEXHO-KPEAUTHOWM MONUTUKN Ha COBOKYMHbIA CMPOC B 9KOHOMUKE,
CMocobCTBYSI BDEMEHHOMY POCTY UM CHUXKEHUIO SKOHOMUYECKOW aKTUBHOCTU. ECnin ypoBeHb
3KOHOMUYECKOM aKTUBHOCTU OT/IMYAETCS OT MOTEHLMANIbHOIO (BO3HMKAET paspbiB BbiMyCcKa,

CM. Bpe3Ky 8 «KoHLenuus oNroCpOYHOro paBHOBECUS B SKOHOMMKE M OTKIIOHEHWS OT HEMO OCHOBHbIX

MaKpPO3KOHOMUYECKMX NMEPEMEHHbIX»), 3TO BIIUAET Ha MHGNALMIO.

No oueHkaM BaHka Poccunu, dopMUpoBaHUe pa3pbiBa BbiMycka Ha YpoBHE 1% NprBOOUT K MSMEHEHWIO
rogosomn MHdNauMmM Ha 0,6 .M. Ha FOPU3OHTE YeTbIpeX KBapTasos. INpy 3TOM NPOVHOASLMOHHOE
(Be3MHPNAUMOHHOE) BAMsiIHWME HabnogaeTca Ha NPOTSXKEHUM BCEro Neproaa COXpaHeHUs
MOMOXUTENBHOIO (OTPULIATENBHOIO) pa3pblBa BbIMyCKa, a8 HE TO/IbKO B Cly4Yae ero yBesimyeHus

WV cokpaleHusi. BansHme paspbiBa Bbinycka Ha MHOASLMIO CYLLECTBEHHO ycunmnoch B 2022-2024
rogax 13-3a CHWXXEHWS TPaHCrPaHNYHOM MOBUNBbHOCTU KanuTana (BCieacTeye AeMCTBYIOWMX CaHKLMIA,
onaceHuy BBeOEHWMS HOBbIX CaHKLMI, OFPaHUYEHUIA Ha OBUXXEHWE KanuTana) 1 U3MeHeHUs XxapakTepa
BNIMSHUS BHYTPEHHEro cnpoca Ha BHELHEeTOProsble onepaLmu.

BantoTHbIV KaHan TPaAHCMNCCNOHHOIO MexXaHn3Ma

MpoLeHTHble cTaBkM MO pyb6reBbiM GUHAHCOBbLIM MHCTPYMEHTaM, CKlaablBatoLLMECs MOL BINSHUEM
OEHEXHO-KPEeAUTHOW MOSNIUTUKM, BIIUSIKOT HE TOSNbKO Ha CKITIOHHOCTb K COEPEXeHUIo, HO 1 Ha BbIGOp
KOHKPETHbIX PUHAHCOBbIX MHCTPYMEHTOB. B YacTHOCTW, YeM Bblille CTaBKWM MO pybneBbiM GUHAHCOBBIM
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MHCTPYMEHTaM, TEM MeHee nMpuBeKaTelbHbl BIOXKEHWS B MHCTPYMEHTbI, HOMUHWUPOBaHHbIE
B MHOCTpaHHOW BastoTe. MIaMeHeHne cnpoca Ha BantoTHble G1HaAHCOBbIE MHCTPYMEHTbI B CBOIO ovepenb
BMSIET Ha Kypc py6ns. Mo oueHkaM BaHka Poccum, pearnbHbl 9ddeKTUBHbBIM Kypc pyons® npy npoumx
paBHbIX YC/TOBUSIX U3MEHSIeTCS MPUMeEpPHO Ha 0,2% B oTBeT Ha 1 MN.M. MU3SMEHEeHWs1 OQHOOHEBHOW CTaBKu
MBK. Takasi cpaBHUTENBbHO cnabas peakumsa cnoxmnacb B 2022-2023 rogax Nocne CHYDKEHUS
TpaHCrpaHNYHOW MOBUIBbHOCTU KanuTana, 4O 3TOro KOPPEKTUPOBKa Kypca BC/IEACTBME M3MEHEHUS
CTaBOK Obl/1a B HECKOJIbKO pa3 CUsIbHee.

Kpr py6r|9| OTHOCUTCA K Yncny d)aKTOpOB, BIMAOLWLNX Ha LUeHbl BHYTPEeHHEero pbiHKa. BnvsHve goeHexHo-
er,D,MTHOVI NOJTINTUKN Ha VIHCI)J'IHLI,I/IIO, CBA3aHHYIO C MSMeHEeHMeEM KypcCa HaLMOHaNbHOW BastoThl,
Ha3blBaeTCH BaJ/llOTHbIM KaHa/IOM TPaHCMUCCMOHHOIO MeXaHM3Ma, UM KaHa/loOM BaJllOTHOIO Kypca.

B cocTaB BantoTHOIO KaHasna BXOOUT HECKOJbKO Lieroyek MpUUYMHHO-CeACTBEHHbIX CBA3el. Bo-nepsbiX,
KypC py6/1si MOXET BO3AENCTBOBAaTb Ha MHOMALMIO HAaMPsMYO, Yepea LieHbl Ha MMMOPTUPYEMble
noTpebuTenbckme ToBapbl, @ TakKe Yepes LieHbl Ha MMMOPTMPYEMble POCCUMCKUMU KOMMaHMAMU Cbipbe,
MaTepuarbl U KOMMIEKTYIOWME, YTO BNUSET Ha Ce6eCTOMMOCTb POCCUMCKOM NpoayKLUmn. Bo-BTOpbIX,
BaJIIOTHBIN KypC B/IMSIET Ha py6r1eBYO CTOMMOCTb 3KCMOpTa U MMMOPTa, OT KOTOPOW 3aBUCUT LIEHOBas!
KOHKYPEHTOCMNOCOB6HOCTb POCCUNCKOM U MHOCTPaHHOM NMpoaykumu. K nprmepy, npy ocnaéneHum pyéns
yBenunuMBaeTcs pybresasi CTOMMOCTb Kak MMMopTa B POCCUIO (UTO YyYLaeT KOHKYPEHTHbIE MO3ULmN
POCCUIMCKUX MPOU3BOOUTENEN 1N PACLLUMPSET UX BO3MOXHOCTW OJ19 MOBbIWEHWNS LLIeH Ha CBOKO MPOAYKLMIO,
KOHKYPMPYIOLLYIO C MOAOPOXABLLMM MMMOPTOM), TaK M POCCUIMCKOrO 3KCMopTa (UTO CTUMYAMpPYET
POCCUNCKIMX SKCMOPTEPOB YBEIMUMBATD MOCTABKM Ha SKCMOPT MM MOBbLILETL LieHbl Ha BHYTPEHHEM
PbIHKE). MpY 3TOM 4719 BaNIlOTHOIO KaHasia XapakTepHa BblpaXkeHHast aCUMMETPUS: MpW OCnabneHnm
py6nsa LeHbl PacTyT 6bICTPEE, YEM CHMXKAKOTCSA NPU YKPErieHN HaLoHanbHOW BakoTbl.

Mo oueHkaM BaHka Poccuu, BnnsiHue Kypca Ha MHOMSUMIO 1 paHee Bbirio YMEPEHHbBIM (MPY CHYDKEHNA
HOMMHanNbHOrO 3hdEKTUBHOIO Kypca pyons® Ha 1% nHONALMS noBblwanack He 6onee yeM Ha O,1 n.n.),
npyv4YeM B NocregHMe rogbl NepeHoC N3MeHEHN Kypca B MHGNSUMo 3amepninncs. DPdekT nameHeHns
0B6MEHHOro Kypca B MOSIHOM O6beMe MPOSIBNISIETCS B MOTPEOUTENBCKMX LIEHaX Ha FOPU3OHTE BrJ10Tb

0o ropa (B HelaBHEM MPOLLIOM [7151 3TOrO OblNIO AOCTAaTOYHO 6 MECSLIEB), XOTS B C/lydae Pe3KMX CKaYKoB
KypcCa 3HaunTeNbHbIE M3MEHEHWS LIeH MOryT HabtogaTbCs yXXe Ha ropn3oHTe 1-2 MecsueB.

Bo-nepBbix, WOKM, CBSAA3aHHbIE C Ae30praHM3aLmeit rmobasbHOro TOBapHOMO pbiHKa B MEpUOL, MaHAEMUA
2020-2021 rogoB v USMEHEHUSIMU NTOTUCTUKM, PACYETOB M LIEHOOOPA30BaHWS MO BHELIHETOPIrOBbIM
COeNKaM B YCITOBUSIX CaHKLIMIOHHbBIX OrPaHMUYEHUIA U COBUMOB B reorpaduyeckon CTPYKTYpPe BHELHETOProBbIX
orepaumii, CBA3aHHbIX C POCTOM reononMTUYECKUX pUCKOB B 2022 -2024 rofax, BAMSNN Ha AUMHAMUKY
crnpoca 1 NPeasioeHMs Ha Ba/IlOTHOM M TOBAPHOM pbiHKaX (CM. MpuioxeHue 4 «Pa3oBble GakTopsbl
MHOMIAUMN Ha CTOPOHE MPEedIOKEHMS»), CYLLECTBEHHO «3aLlyMSISS» BIMSHUE OEHEXHO-KPEAUTHOM MOUTUKM.

Bo-BTOpbIX, B YCI0BUSAX BO3POCLUMX PUCKOB MPOUNCXOANNN MaclUTabHble CTPYKTYPHbIE CABUMMA,
BAmsowme Ha abPEeKTMBHOCTb Ba/IlOTHOIO KaHana TPaHCMUCCUMOHHOIO MexaHmaMa. CaHKLMK

M OrpaHUYeHUst Ha ABWXXEHME KanuTana ocnabunm cBssm Mexany POCCUMCKMM M MHOCTPaHHbIMA
$PU1HAHCOBbIMK pbIHKaMK U, COOTBETCTBEHHO, BNIUSIHWE pyOneBbIX CTAaBOK Ha BasltOTHbIA Kypc’. YacTuuHoe
3aMellLeHMe BanoT HEAPY>XECTBEHHbBIX CTPaH BO BHELLIHEIKOHOMUYECKUX ornepaumsax pyonsamm
YMEHbLUAN0o 1 3aMefsIsifio B/ISIHUE KYPCOBOW OMHaMUKM Ha BHYTPEHHME LieHbl (3ddeKT nepeHoca).
HakoHeL, noBblweHne ponnv BHYTPEHHENO Cripoca 1 NpOU3BOACTBA, MPOSIBASIOWEECS B CHYDKEHUM

0O MMnopTa M akcrnopTa B BBIM, n caMo no cebe CHMXaeT 3HAaUMMOCTb Ba/llOTHOIO KaHana. B To xe

s CpefHeB3BeLlleHHOe N3MeHeHVe peasibHOro KypcCa py6r|9| K BasltloTaM CTpaH — OCHOBHbIX TOProBblX MapTHepOB Poccumn.
6 CpefHeB3aBeLleHHOe M3MeHeHre HOMUHabHbIX KypcoB py6r|91 K BantoTaM CTpaH — OCHOBHbIX TOProBbIX MapTHepoB Poccum.

7 Pa3BepHyTas XxapaKTepUCTUKa 3TUX OrpaHUYEHUIn U MEXaH3MOB UX BIVSIHUS Ha GYHKLIMOHMPOBaHUE TPaHCMUCCUOHHOIO
MexaHM3Ma npefcTasneHa Bo Bpeske 10 OHEIMIKIT 2024 -2026.
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BpeMs CcokpalleHWe crpoca Ha MHOCTPaHHYHO BastoTy CO CTOPOHb! MMMOPTEPOB 1 ee MPeasioXeHNs
3KCMopTEpPaMU, YMeHbLUAs My6uHY Ba/lOTHOTO pPbiHKa, CO3L4AET NMPEAnOChbIKA OS5 YBENNUYEHNS
koneGaHuin Kypca py6.s, YTO YaCTUUHO KOMMEHCUPYET ocnabrieHne peakumm LeH Ha HUX.

BONbWMHCTBO OXapakTEPU3OBaHHbIX BbIE SKOHOMUYECKMX U3MEHEHWM MOCNEOHWNX JIET, 3aTPYOHSAOLWMX
$YHKLMOHMPOBaHME TPAHCMUCCMOHHOIO MEXaHW3Ma, HOCUT BPeMEHHbI XapakTep 1 Mo3BosiseT
OXMOaTb NOCTENEHHOro BOCCTaHOBNEHUS] 3bDEKTUBHOCTU AEHEXHO-KPEAUTHON TPaHCMUCCUN.

OpHako pacTyllee UCNonb30BaHWe pybst B pacyeTax C HEPE3UOEHTAMM N CHMKEHNE CKITIOHHOCTM

K MCMOIb30BaHUIO BasItOTHbIX GUHAHCOBbBIX MHCTPYMEHTOB MOIYT COXPaHUTbCS Ha ASIUTESbHbIM

CPOK, OCNabnsis BMsHME CTaBOK Ha KypC, a Kypca - Ha BHELLHIOK TOproesto. KpoMe Toro, ycuneHue
AHTUPOCCUNCKNX CaHKLMM U PECTPUKLMIMA OrPaHUYMBAET KPYI MOTEHLMaIbHbIX KOHTPareHToB

D1 POCCUNCKMX SKCTTOPTEPOB 1 MMMOPTEPOB, UTO TaKXKe 3aMeaNIAeT NOACTPONKY BHELHETOProBbIX
ornepauui K MU3MEHEHMAM BasIlOTHOIO Kypca. YKasaHHble N3MEHEHUSI CHXKaIOT 3HAaUYMMOCTb BasllOTHOMO
KaHasna TpaHCMMUCCMOHHOIO MeEXaHM3Ma.

KaHan MHPASUMOHHbBIX OXUOaHWM TPAHCMUCCUMOHHOIO MEXaHMU3Ma

KaHarnbl TPaHCMUCCUMOHHOIO MEXaHK3Ma, OXapaKTEPM30OBaHHbIe paHee, OOMONHAET KaHan MHOASLMOHHDBIX
oXuaaHun. OXmnoaHMs OTHOCUTENbHO ByayLuer AMHAMUKKM TOBapHbIX LIEH YUYMTbIBAIOTCSA HaceNeHEM

NpY NPUHSATUM PELLEHUIN O COEPEXEHNN 1N MOTPEBIEHNM, KOMMaHWSAMU — MPU oLeHKe 3PpbEKTUBHOCTM
MHBECTULMIN 1N YCTAaHOBMEHWU LIEH Ha NPOoayKUMio, 6aHKaMu — NMpu pa3paboTke MPOLIEHTHOM MONUMTUKM.

B uncno ¢akTopoB, BAMSIOWMX Ha MHPNSLMOHHbIE OXUOAHUS, BXOOUT U AEHEXHO-KpeauTHas NonamTrka
BaHka Poccuu, B TOM UMCe Takow BaXKHbI €€ 3/IEMEHT, Kak KOMMYHUKaLMS.

K npumepy, ecnm BaHk Poccum noBbIlWaeT KoYeBYIO CTaBKY MM COOBLAET O MyiaHax ee rMoBbILeHUS,
3TO OAET OCHOBaHMS OXMOATb CHUMXEHUSI MHONALMM B ByayLieM. T OXnaoaHusa nobyxaatot
KOMMaHWM n3beratb CAMLLKOM ObICTPOro MOBbIWEHUS LIEH HA CBOM TOBapbl, YTO MOXET YrpoXaTb

MX KOHKYPEHTOCMOCOOHOCTW, @ HaCeNeHNe - COXPaHSATb YMEPEHHYIO MOTPEOUTENBCKYIO aKTUBHOCTD,
He onacasicb obecLeHeHUs1 CBOUX cobepexeHuin. B peaynbtaTte NponHPnsLMOHHbIe dpakTopbl

KaK CO CTOPOHbI CMPOCa, TaK M CO CTOPOHbI MPEASIOXEHMS OCcriabeBaloT eLle 4o TOro, Kak N3MeHeHme
KJTIOUYEBOM CTaBKM BGyOeT B MOSTHOW Mepe nepeHeceHo B AOXOOHOCTb O6MraLmii, KpeamTHble

M OEeno3nTHble CTaBkW. B ntore kaHan MHOASLMOHHBIX OXMAaHWI ycKopseT GyHKLMOHMPOBaHMe
TPaHCMUCCUMOHHOIO MEXaHK3Ma B LIeSTOM, MOoBbiwas ero adPekTUBHOCTb.

yI'IOMFlHyToe Bbille ocnabneHune peakumm 0onroCpoYyHbIX CTaBOK Ha M3MeHeHne KJIIOYEBOMN CTaBKM
(CM. nogpasgen «BravsHve KtoueBoM cTaBkM BaHka Poccumn Ha PbIHOYHbIE CTaBKMN B 9KOHOMMKE)
OoTpaXaeT pacTywyr 3HaYMMOCTb KaHaa MHCI)J'IFILI,VIOHHbIX OXMOAHUN. Mpwn oueHke JONMrOCPOYHbIX
CTaBOK YYaCTHUKU PbIHKa pacCMaTpuBatOT POCT VIHq)J'IFlLl,I/II/I M conpoBoXaakuwee ero rnosbileHne
KJIIOUEBOM CTaBKU KakK BpeMeHHOoe aBJieHne, He OXmnaasa oJINTesIbHOro CoxXpaHeHus VIHq)J'IﬂLI,VIVI

M KJTFOUEBOWM CTaBKM Ha MOBbILLEHHOM YPOBHE.

LLlokn nocnegHux neT, cBA3aHHble ¢ naHaemmen COVID-19 1 pocToOM reonomMTUYeCKMX PUCKOB,
3aTPYOHSOT GYHKLIMOHMPOBaHME KaHana MHPNSAUMOHHBIX OXMOAHWUA. [TaHOeMUs M aHTUPOCCUMCKME
CaHKLMM MO CBOMM MacluTabaM He MMeloT aHaloroB Cpeam COBbITUN MOCIEAHNX OEeCATUNETUI,

UTO 3aTpyaHSAET GOPMMPOBaHME OONTOCPOYUHbBIX OXUaaHun. Kpome Toro, B 2024 rony yCTOMYMBOE
MpeBbILLeHVEe Crpoca Hag, NPEAsIOKEHVEM Ha pbiHKE Tpyaa B COYETaHUM CO 3HAUUTENbHbIM
YPOBHEM roCyJapCTBEHHOM NOAOEPXKKN SKOHOMUKM MpmUBEN K GOPMMPOBaHMIO BbICOKOIO YPOBHS
MoTpedmnTeNbCKOM M GUHAHCOBOW YBEPEHHOCTU. B 3THX YCIOBUSX OCNabnsioTCs CTUMYIbI )18 CKaTUs
KpeomMToBaHMS NMpyY POCTE CTABOK, YTO TakXKe orpaHnymBaeT adPeKTUBHOCTb KaHaa OXMOaHWM.
Crpemscb nopgaepxaTb 9dPeKTUBHOCTb KaHana MHPNALMOHHBIX OXuaaHun, BaHk Poccumn yoenset
0cob0e BHMMaHMe BOMpocaM KOMMYHUKaLMKM, PaCKpbITUS MHOPMaLMM O CUTYaLUM B POCCUACKOM
3KOHOMUKE U MPUHNMAEMBIX PeLLeHUAIX B 061aCTU OEHEXHO-KPeOoUTHOW MOSUTUKM.
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Oco6eHHOCTU QYHKLIMOHMPOBAHWMSA TPAHCMUCCUMOHHOIO MEXaHK3Ma MpY OJINTENTbHOM
NpoBeaeHUU MArKOW AEHEXHO-KPeanuTHOM NONUTUKU

OxapakTepr130oBaHHbIE Bbille 3aKOHOMEPHOCTU GYHKLMOHUPOBaHUS TPAHCMUCCUMOHHOIO MexaHun3Ma
OEHEXHO-KpeouTHOM MOAMTUKM HabniogatoTCs B TEX CrlyYasix, Korga OCHOBHbBIM MPUOPUTETOM AEHEXHO-
KpeOUTHOM MONUTUKU SBNSIETCHA NOAAEPXaHME LIeNIeBOro YpoBHS MHOISLUMM. OOHako BCTpeYatoTCs
CUTYyaLUmK, Korga LeHTpanbHble 6aHKU BbIHY>XOEHb! MPOBOOUTb MAKYHO OEHEXHO-KPEOUTHYHO MONUTUKY
(k npuMepy, B nepuopg naHgemmm COVID-19).

B cTpaHax co cTabunibHO HU3KOM MHONSALUMEN U 3aKOPEHHbBIMU MHPNALMOHHBIMU OXMOAHUSAMN
LeHexXHoe npenJioKeHne MOXET HapaLyBaTbCH (3a CHET MArKOM AEHEXHO-KPEeOUTHOM U1 BIooKETHOMN
NONUTUKM) B TEYEHME OOCTATOYHO OJINTENBHOIO NEPUOAA, MoaaePXMBAsS HALIMOHAIbHYIO SKOHOMUKY
6e3 cyLlWwecTBEHHbIX MHOMALMOHHbBIX MOCnencTsni. OgHako Npy NogpbiBe OOBEpUs K LLEHOBOM
CTabUIbHOCTM M POCTE LieH NOTEHLMAN NpOBeAEHMSI TAaKOW MONUTUKM MCUYEPbIBAETCS, U U36bITOUHO
MSIrkas [eHEeXHO-KpeamnTHas NoNMTYKa CTAaHOBUTCS OOMONTHUTENIbHBIM MCTOYHUKOM UHOAALMNE.

B cTpaHax, roe MHPAAUMOHHbIE OXMOAHWS HE 3asiKOPEHbI, @ 9KOHOMMYECKM aKTVUBHOE HacesreHne UMeeT
OMMbIT XXM3HM B YC/TOBUSIX BbICOKOM MHGMALMM MATKas AeHEXHO-KpeauTHas NoNnUTKa MOXET OKa3blBaTb
CTUMYNMpYoLLEE BNIUSIHME Ha SKOHOMMKY B TeYEHME KOPOTKOro Neprona, B AasibHeMIeM HaumHaeT
NCKaxaTbCs PYHKLMOHNPOBAHME TPAHCMUCCUOHHOIO MexaHM3Mma.

Huskre penosnTHble CTaBKM, CKNaablBatoWMECs MNOL BISIHNEM MAMKON AeHEXHO-KPeauTHOW NONUTUKA

1N HecopasMepHble MHONSALMK, BEQYT K CHUKEHMIO MPUBEKaTENbHOCTM AEMO3UTOB A1 BKITaAUMKOB.
Cpe[fcTBa € Oeno3nToB MOTYT BbIBOOUTLCS Ha TOBAPHbIA PbIHOK (YTO HanpsMyto BEAET K NHPALMM),

Ha BastoTHbIA PbIHOK (YTO BEAET K POCTY BaslloTU3aLMKM HaLMOHAIbHOW PUHAHCOBOWM CUCTEMDI, OC/IabneHuio
HaLWOHaNbHOM BantoTbl M POCTY BHYTPEHHWX LIEH Ha MMMOPTUPYEMbIE TOBapPbI), Ha PbIHKM HEOBWMXWUMOCTM

M LEHHbIX ByMar (4TO MOXET NpUBECTM K GOPMMPOBAHUIO «My3blpei» LieH Ha COOTBETCTBYHOLLMX

pbIHKaXx). B oTaenbHbIX CyYasix BO3MOXHO M UCMOIb30BaHME 3aeMHbIX CPeACcTB A/ PUHAHCMPOBaHMUS
CMEKYNATUBHbIX MOKYMOK, YTO YCUTMBAET NMPOUHPNSALMOHHDIN 3bdEKT HU3KMX CTaBOK.

CHUXEHMe MHTepeca BK1aQUMKOB K AEeMO3UTaM He TOSIbKO COKpaLLaeT BO3MOXHOCTM 6aHKOB
doHaMpoBaTb KpeauTHble onepaLmm 3a CHET AeMnO3UTOB, HO U YBENTUUMBAET PUCK IMKBUOHOCTM.
Onacasicb, UTO MpY oYepeaHOM yBENMUEHUM UHOMALMM BKNAOUMKN 6yOyT BbIBOOAUTL CPEOCTBa

C O0enosnToB, 6aHKM U36eraloT HapallmMBaTb AO/ITOCPOYHOE KpeauToBaHMe Uk TPebytoT OT 3aeMLIMKOB
BbICOKMX AO/ITOCPOYHBIX CTABOK, KOMMEHCUPYIOWMX PUCKM GaHka. CoKpalleHme OONroCpPOYHOro
KpeamMTOBaHUsA B CBOKO ovepenb HeraTBHO CKasblBaeTCA Ha MHBECTULIMOHHOM KJIMMaTe B CTpaHe

1 0BLEN DKOHOMUYECKOM aKTUBHOCTW.

B cuTyaumm oTCyTCTBUS YCTOMUYMBOIO BHYTPEHHErO GOHAMPOBAHWSA M PACTYLUMX MHOISLMOHHDBIX
PUCKOB, HE MO3BOJISIOLMX HapaLLMBaTb ONTOCPOYHOE KpeaMTOBaHME B HaLMOHaNbHOM BasoTe,
HauMHaEeT PacTu BaltoTHOE KpeamToBaHue (Kak 3To 6bi10 B Poccum B koHUe 1990-x rogos, korga 6onee
MOMOBMHbI AOITOCPOYHOIrO KpeAMTOBaHMS OCYLLECTBSNIOCh B MHOCTPaHHOW BasntoTe). HapawyiBaHue
Ba/ItOTHOIO KPeOmMTOBaHMS BbIHY>XXOAeT 6aHKM 6onee akTVBHO MpUBEKaTb CpeacTBa Ha pbiHKe
Ba/ItOTHbIX OEMO3NTOB, YTO BEAET K AaibHENLWEMY POCTY Ba/ltoTU3aLMM SKOHOMUKMN.

PacTyllast BantoTnaaumsa He TOMbKO AeNaeT 3KOHOMUKY CTpaHbl 6o5ee yA3BMMOM K BHELLHUM LLOKaM,
HO U CHMXaeT 3¢ EKTUBHOCTb TPAHCMUCCMOHHOIO MexaHM3Ma AeHEXHO-KPeaUTHOM MONUTUKM,

TaK KaK CTaBKW LIeHTpasibHOro 6aHKa He BIIUSIIOT Ha CTaBKM MO BasloTHbIM KpeamMTaM U Aerno3uTam.
MoaTOMy, KOrda CTaHeT oueBMOHa HEO6XOAMMOCTb CHUXEHUS MHONALUMM ANS HOpManu3aumm cuTyaumm
B 9KOHOMMKE, MOXET MOTPEeBbOBaTbCS CYLLECTBEHHOE Y)XECTOUEHME AeHEXHO-KPEeOUTHOM MOUTUKMA
ONA JOCTUXEHWS! 3TOM LIENN.

& Borio C., Hofmann B., Zakrajsek E. Does money growth help explain the recent inflation surge? // BIS Bulletin, No 67.
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PasButume TPaAHCMNCCHMOHHOIO MexXaHN3Ma ,D,eHe)KHO-erJJ,MTHOVI MNONTNTUKU

TpaHCMVICCVIOHHbIVI MeXaHW3M B LieJ/IOM 1N ero otaesibHble KaHaslbl 3a nocrnegHme rogbpl npertepnenmn
onpeneneHHble NSMeHeHUsA, YaCTUYHO OXapakKTepn3oBaHHbIE Bbille. B cpeﬂ.Hecpquon nepcnekTmnee
COXpaHdeTCd noTeHumMan ansa LanbHEeNLMX N3MEHEHWIA.

MNoTeHuUManbHble HanNpaBneHWs JanbHENLLEro pa3BUTUSA TPAHCMUCCUMOHHOIO MexXaHM3Ma MOXHO
pasgennTb Ha TpY rpynnbl. Bo-nepBbix, COXpaHSaeTcs MOTeHUMan OMrOCPOYHbIX TEHAEHLMM,
HabNOOABLUMXCSH B POCCUMCKOMN SKOHOMUKE B MOCregHue AecaTuneTmns. Hambonee oueBMOHOM U3 3TUX
TeHOEHUMN 9BNSIETCS AeBaNoTU3aUmMs HaLMOHaIbHOrO GUHAHCOBOIO CeKTopa (OOns BatOTHbIX
MHCTPYMEHTOB B AEMO3MUTax HaceneHus, BXOOSWMX B OEHEXHYIO Maccy, Ha Hadano 2024 roga
cocTaBuna 8% npoTtuB 17% Ha Hadvano 2013 roga, 4ons BatoTHbIX TPeboBaHMIN 6aHKOB K OpraH13aLmsaM
3a TOT Xe nepuof cHM3unach ¢ 15 go 12%), cnocobeTByoWwas pocTy 3PpPeKTUBHOCTU MPOLEHTHOro
KaHasa TPaHCMUCCMOHOIO MexaHnaMa. CobbITUst MOCEAHUX JET, BbiSIBUBLUME PUCKU, CBS3aHHbIE

C WCMOIb30BaHMEM BasltOTHbIX MHCTPYMEHTOB, NULLb YCUITUN 3TY TEHOEHLMIO.

Ewe ogHa 3HauMMas TeHaeHUMS — pacTyLwasi posib BHYTPEHHUX MCTOYHMKOB AN GUHaHCUPOBaHUS
HaLWMOHaIbHOM 3KOHOMUKM (3a 2013-2023 rogbl BHELHUIA SO/ POCCUMNCKMX KOMMaHWM B pyb6neBom
3KBMBaNeHTe yBenuumncs B 1,6 pasa, a oba3aTesibCcTBa Mo BHYTPEHHUM KpeouTam 1 obnmraumsm -

B 4 pa3a). B ycnoBusx cCHWxeHWs AOCTYMHOCTU U NPUBNEKATENTbHOCTY 3aMMCTBOBaHUM Ha BHELLHEM
PbIHKE MOXHO OXWMAaTb COXPaHEHUS STOMN TeHOEHUMN. [leHeXHO-KpeauTHas nonmtmka baHka
Poccum BnMsieT UMEHHO Ha BHYTPEHHWUM GUHAHCOBbBIN CEKTOP, MO3TOMY JaHHAs TEHAEHLUMS

6yneT cnocobcTBoBaThb POCTY 3PDEKTUBHOCTM BCEX KaHaNIOB TPAHCMUCCUOHHOIO MeXaH13Ma

(3a NCKNIOYEHMEM BastOTHOIO).

C poCcTOM BHYTpPeHHEro GMHaHCOBOIO pbiHKa CBs3aHa elle OfHa TEHAEHLUMS — pacTyLUMe B/IOXEHWS
HaceneHus B LieHHble 6yMary, YTo CrocobCTBYET POCTY 3PDEKTUBHOCTM Kak MPOLIEHTHOrO KaHana
(KOHKYpPUPYs 3a CPEACTBa HaceneHus C pbiIHKOM Obnmraummn, 6aHKM ornepaTtuBHEE KOPPEKTUPYHOT
CTaBKM MO OernosnTaMm), Tak 1 KaHana 6narococtosHus. B 2022 rogy HeonpeaeneHHOCTb OXUOAHWMN
MO POCCUMCKMM aKLUMSIM 1 UX OTpULATENbHasA NepeoL,eHKa NMPUBEN K CHYDKEHMIO 0N LIEHHbIX
OyMar B cbepexeHusax. OgHako yxe B 2023 rofy A0NS LeHHbIX OyMar B cOepexeHusix HaceneHus
BO306HOBMNA POCT U K cepeamHe 2024 roga AaHHbIN MokasaTesib NPEBbICUI JTOKaSbHbIE MaKCUMYMb
koHua 2021 - Havana 2022 roga.

Bo-BTOpbIX, psig MOCNeAcTBur cobbitnin 2020 -2024 rogoB «3alyMisieT» GyHKUMOHUPOBaHME
TPaHCMUCCUOHHOIO MexaHuaMa. K X Y1Cy criefyeT OTHECTUM MOBbILWEHHYIO CKITOHHOCTb HaceneHus
K cHbepexeHuio (CHmxkatowee apdeKTUBHOCTb MPOLEHTHOMO KaHara), LUWMPOKOe UCTOb30BaHMe
MPOrpaMM JIbFOTHOIO KPeAMUTOBaHUS (CHUXXaoLwee aPpheKTUBHOCTb MPOLEHTHOMO 1 B MEHbLUEN
Mepe 6anaHCoOBOrO KaHasioB), BO3POCLLYK BONATUIbHOCTb GOHOOBbLIX KOTUPOBOK (OrpaHUYMBALOLLYIO
3P PEKTUBHOCTb KaHasa 6/1aroCoCTosHUSA, @ Takke 6anaHCOBOro U y3KOro KpeamTHOro KaHasos).

Bce nepeuvcneHHble Bbiwe npoueccbl HOCAT NOKasnbHbIA XapaKTep, No Mepe agantaunm pOCCVIl‘/‘ICKOP’I
3KOHOMUKM K N3MEHMBLLENCSA CUTYaUMM MOXHO OXMOaTb NMOCTENeHHOro nx ncuepnaHmna
M BOCCTaHOB1€HUSA 3d)¢eKTVIBHOCTVI KaHanoB TPaHCMUCCNOHHOIO MexaHn3Ma.

B-TpeTbux, peanmsaumst reornonmTuyeckmx puckos B 2022-2024 rogax Bbi3aBana HEO6XoOMMOCTb

B CTPYKTYPHOMN NEpeCcTpomke pOCCUNCKON SKOHOMMKM, OBeCneYrBaloLLen ee aganTaumio K MSMEHMBLLENCS
3KOHOMMYeckow cpefe. Cpean HanpaseHWM 3TOM NEPeCTPOVKM — Pa3BUTHE MMIMOPTO3aMeLLeHMS,
peannsaLps MPOEKTOB TEXHONOMMYECKOro CyBEpEeHUTETa, HapallyBaHMe pacveToB C BHELHETOProBbIMA
napTHepaMn B HaLWOHa bHbIX BastoTax. PasBuTmne aTuX NpoLLEeCcCoB OCnabnseT 3aBUCKUMOCTb BHYTPEHHEro
PblHKa OT KOHBIOHKTYPbI BHELLHMUX PbIHKOB 1 AVHAMUKK Kypca pybisi, COCOBCTBYS CHMXXEHUIO 3HAUMMOCTM
Ba/IlOTHOIO KaHara TPaHCMUCCMOHHOMO MexaHu3Ma M POCTY 3HAUYMMOCTM OCTallbHbIX KaHaoB.

B cpegHecpo4HOM nepcrnekTyBe MOXHO OXMAaTb COXPaHEeHWUst [aHHOM TeHASHLMM.
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DBOMIOLMSA POCCUIMCKON SKOHOMUKM B LIESTOM U TPAHCMUCCMOHHOMO MEXaHW3Ma B YaCTHOCTU ABNSeTCA
BaXHbIM HaKTOPOM, yUMTbiBaeMbIM BaHKOM Poccumn B cBoei oeaTenbHOCTU. BaHk Poccum ocyluecTenseT
MOHUTOPUHI CUTYaLMN B OCHOBHbIX CEMMEHTaX POCCUIMCKON SKOHOMUKM, CTPEMSACH Ha PaHHKX CTaausix
BbISIBUTb M3MEHEHWS], 3HauMMble AN GYHKLMOHMPOBAHMSA TPaHCMUCCUOHHOMO MexaHn3ma. MNpurH1MMas
PELLIEHNS MO OEeHEXHO-KPEAMUTHOM MONnTUKe, BaHk POCCUM yUMTBIBAET HE TOMbKO GaKTUYECKYIO

M OXMOAEMYIO OAMHAMUKY UHGMALUMM, HO M pasBUTUE MPOLIECCOB CTPYKTYPHOM MepecTpomrki
9KOHOMUKM, @ TAKXKE PUCKM CO CTOPOHbI BHYTPEHHWUX M BHELLHUX YCNOBUIA. DTO ByaeT Crocob6CTBOBaTb
He TOMbKO CTabunmMsaumm MHGNSLUMM B CpeaHECPOYHOM NepCrnekTUBE, HO W OONITOCPOYHOMY POCTY
3¢bHEKTUBHOCTY TPAHCMUCCUOHHOIO MEXaHM3Ma 3a CUET KaK YrybneHus CTPYKTYPHOM NepecTpoikim
N CHUXEHWUS MHDMSILMOHHBIX PUCKOB CO CTOPOHbI MPeasioXeHUsl, Tak U MPUBIMKEHUS NHPAALMOHHbIX
OXMOAHUA K LIe/IEBOMY YPOBHIO U, COOTBETCTBEHHO, YMEHbLLEHMS NHPAALMOHHbBIX PUCKOB CO CTOPOHDI
cripoca.
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BPE3KA 10.JIbFOTHOE KPEOAUTOBAHMUE U EFO BIMAHUE HA TPAHCMUCCUOHHbIN
MEXAHN3M

MNpv npoBepeHn }J,eHe)KHO-er.DMTHOﬁ nonutnkn bank Poccun yuuTbiBaeT 3HaUNTENbHbIN 06BbEM
KpeauToBaHUs 9KOHOMUKMU MO NIbrOTHbIM NMporpamMMaM. J1broTHble KpeauTbl cnabo YyBCTBUTEJIbHbI

K N"'3AMEeHeHNAM .D,eHe)KHO-erDMTHOﬁ nonnTUKKU. YeM 6orblue Ux Oons, TeM CUNbHee HY>XHO USMEHUTDb
K/TIO4YeBYIO CTaBKY, YTO6bI MOBUATD Ha KpeouTHYr akTUBHOCTb, CMpOC U MHd)nSlLI,MIO

o HEKOTOPbIM TUMaM KPEAUTHbIX OrnepaLyi BANSHUE AEHEXHO-KPEAUTHOWM MONUTUKN Ha CTaBKMU

0151 KOHEYHbIX 3aEMLUMKOB CYLLECTBEHHO OT/IMYAETCH OT OMNMMCaHHOMN Bbille PbIHOYHOM JTOrMKK. ECin o6bem
Takux ornepaumm 3HaunTeNeH, MX HEOBXOAMMO YUMUTbIBaTb NPW MIAHUPOBaHUM U peann3aumy AeHeXHO-
KpeomnTHOM NOAUTUKWU. OOMH U3 Hanbonee U3BECTHbIX TUMOB TakMX Ornepauui - rocyaapCTBEHHbIE MPOrpaMMbl
JNIbFrOTHOrO KPeAMUTOBaHWS, B paMKax KOTOPbIX 6aHKV KpeaUTYIOT onpedesieHHble KaTeropmy 3aeMLLIMKOB

MO MOHWXXEHHbIM CTaBKaM, @ rOCy4apCTBO CBOMMW CY6CUANSMU KOMMEHCUPYET 6aHKaM pasHULy Mexay
PbIHOYHOM W1 NbrOTHOW CTaBKOW.

C TOYKM 3peHUs BIOIXKETHOM MONMUTUKY KPeouToBaHME MO CyOCHOMpyEMbIM CTaBKaM SBMSIETCS MPUBJIEKaTEbHbIM
VHCTPYMEHTOM CTUMYIMPOBaHMSA cnpoca. OHO MOXET MPUBOAMTD K JTIOKarlbHOMY POCTY CrpOCa, MHOrOKPaTHO
MPEeBOCXOOSLEMY TeKyLLME BIOKETHbIE pacxodbl Ha cybcmampoBaHme cTaBok. OfHako Takoe cybcyapoBaHue
3bdEKTUBHO N1LLb B C/TyYae, Korga nporpaMma ENCTBYET B TEYEHME OrPaHNYEHHOIO BPEMEHM

M pacrnpoCTpPaHSAETCs TOMbKO Ha KPaTKOCPOUYHble KpeauTbl. [py yBENIMYEHUM CPOYHOCTU NTbrOTHBIX KPEAUTOB
COBOKYTHbIE 3aTpaThbl Ha Cyb6CMamMpoBaHMeE CTaBOK MO HUM Ha MPOTSXXEHUM BCErO CpOKa KPEAUTOBaHNS

MOryT 6bITb COMOCTaBMMbI C CyMMoM kKpeguTa (puc. 10.1). KpoMe Toro, pacxofpl Ha CybcrampoBaHmMe CTaBoOK

MO AONTOCPOYHBIM KpeayTaM, BblAaHHbIM paHee, OrpaHUYMBaOT MMOKOCTb BIOOKETHOM MOUTUKM CITYCTS

MHOTVe rofbl MOCse TOro, Kak Pa3oBbI CTUMYNMPYOWMNA 3GdEKT 3TUX KPeaMUTOB bl MCHEpriaH.

C TOYKM 3pEHUS OEHEXHO-KPEOUTHOM NONUTUKM 3DdEKT NPOrpaMMm JIbFOTHOIO KPEAUTOBaAHWUS TakKe
HeogHO3HayeH. C ofHOM CTOPOHbI, B MEPUOdbl 3KOHOMNYECKOW HECTabUIbHOCTY BaHku 6ornee TuwaTenbHO
OTOMPAOT 3aEMLUMKOB, a8 HaCeNeHe U KOMMaHnM n3beraoT HapaLimMBaTb JONTOBYIO Harpyaky. B peaynbrate
051 HEOBXOAMMOW NMOAAEPXKKM CMPOCa MOXET 6blTb HEOOCTATOYHO CHVKEHUS KITFOYEBOW CTaBKW, B TOM YM1Cie
C YYETOM O/ITENbHbIX NTAaroB BANSHUS PELLEHNA MO OAEHEXHO-KPEAUTHOW MONMNTUKE Ha OMHAMUKY cnpoca. SToT
abdeKT akTyaneH nNpexane BCero Ansi CTpaH C OKOJTIOHY/1EBbIM YPOBHEM CTaBKU AEHEXHO-KPEAUTHOW MONTUTUKN.
[NoaToMy B MMpPOBOW NpakTuKe B nepuop naHaemmm COVID-19 MHorume LieHTpanbHble 6aHKy peanm3oBbiBanu
nporpammbl funding for lending (FFL), HanpaBneHHble Ha CTUMYNMPOBaHUE OTOESIbHbIX CEFMEHTOB KpeaUTHOro
pbiHKa. M3 27 nporpamm FFL, MHMUMMPOBaHHbIX 14 KPYMHbIMW LIeHTparibHbIMU 6aHKaMu, CBbille TPETU Bbi1o
HanpaB/eHO Ha pelleHne 3a4a4 BOCCTaHOBNEHUNS 3OdEKTVUBHOCTMN OEHEXHO-KPEOUTHOW MOUTUKU'.

3ABNCHUMOCTb 3ATPAT BIOXETA HA CYBCUANK OT BENNYNHBI CYBCUANK N CPOKA KPEAUTA Puc. 10.1
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Ucrounnk: bark Poccun.

T O63op Funding for lending programmes baHka MexXayHapOAHbIX Pac4eTOB.



https://www.bis.org/publ/mc_funding_for_lending_programmes.pdf
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CTPYKTYPA MOPT®ENA JIbI OTHbIX KPEANTOB* Puc. 10.2
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* KopriopatnsHble KpeanTsl — KPEAUTbI HEPUHAHCOBLIM OPraHN3ALUSIM-PE3NAEHTAM 1 MHANBUAYA/IbHBIM NPEANPUHUMATENSM. JIbroTHbIE KOPMOPATUBHBIE KPEANUTBI —
NPeAOCTaB/IEHHbIE B PAMKAX FOCPOrPAMM C Cy6CHanpyemori CTaBKoA. JIbroTHas unoteka — 6e3 permoHasIbHbIX /brOTHbIX MPOrPAaMM.
Ucroynmk: bark Poccun.

B TO e BpeMsi coxpaHeEHWE MpOorpamMM SibrOTHOMO KpeauToBaHWS Ha MPOTSXEHUN OJINTENIbHOIO BPEMEHU
npenaTcTeyeT Sd)d)eKTMBHOﬁ peannsaunmn D,eHe)KHO-ernVITHOVI NONUTUKK. CTaBKM MO NbrOTHbIM KpeamTaMm,
KaK npaBwmio, O4eHb cnabo 3aBUCSAT OT ,D,eHe)KHO-er,EI,MTHOﬁ nonuTUKK. NoaToMy HapalumBaHve obbeMoB
NbrOoTHOIro KpeantToBaHMA NpU NPOYNX paBHbIX HE TOJIbKO CMArvYaeT AeHeXHO-KpeanTHble YCNoBUA

B 9KOHOMUMKE, HO N UCKaXXaeT CbYHKLI,l/IOHVIpOBaHMe MPOLUEHTHOro KaHasna TpaHCMMUCCUOHHOIO MexXaHM3Ma.
YeMm 6orblue 0o NbroTHbIX KpeaunToB B obbemax PblHKa, TeM 6onee CUMbHOE M3MEHEeHMe KIoYEBOM CTaBKU
Tpe6yeTcs1, yTObGbI B HY)KHOVI CcTeneHun NoB/INATb Ha KPeOUTHYHO aKTUBHOCTb, CNpoC U VIHd))'IFlLI,M}O.

ObLwasn akoHoMUYeckas 3bdEKTUBHOCTb MPOrpaMM JIbFOTHOMO KPeAUTOBaHMS MPOOOIKAET CNYXUTb
npeaoMeToM AUCKYCCUN. Bo-nepBbIX, ANs TaknX KPEAMUTOB XapakTepeH Tak Ha3biBaeMbl 9PheKT 3aMeLleHus.
3TO cUTyaums,, KOrga 3aeMLMKK, KOTopble 6biiv Bbl FOTOBbI MPUBEKaTb KPEAUTbI M Ha PbIHOYHbIX
YCOBUSX, MOMb3YIOTCS NIbFOTHOWM NpOorpaMMoi. B pesynbtate 06beM KpeauToBaHMUS U CMPOC B SKOHOMUKE
He yBeIM4YMBAaIOTCS, MPOUCXOAUT NINLLb POCT Harpy3kin Ha GLoaXeT.

Bo-BTOpBbIX, CybCcnanm, obecrneumBatolye CHKEHE KPeOuTHbIX CTaBOK, BbIMIauMBaloTCS 3a CYET

CpencTB 6rookeTa (TO eCTb HaNoroB, COBMPaEMbIX CO BCEM SKOHOMMUKM), MPeaCcTaB/isis CO60M MeXaHN3M
nepepacnpeneneHs CpeacTs Mexay pasnnyHbIMU FpyrnaMmy 3KOHOMUYECKUX Cyb6bekToB. KpoMe Toro,
UTO6bI OCNAbUTL MPOUHPNALMOHHDIM 3PDEKT MPOrpaMM NIbrOTHOFO KPEAUTOBAHMUS, LIeHTPabHbIA 6GaHK
BbIHY>XXEH NPOBOANTb BOMee XECTKYIO OEHEXHO-KPEOANTHYIO NONMTUKY. CHYDKEHME CTaBKU AN OQHUX rpynn
33EMLUMKOB COMPOBOXAAETCS €€ MOBbIWEHWEM OJ1s BCEX OCTaslbHbIX. B MTOre NbroTHbIM KpeouT onnaymsaioT
Kak HanoronnaTenbluMKn (Yepes 6lookeTHOe CyOCUaMPOBaHME), Tak N «HENbroOTHbIE» 3aeMLLMKN (Yepes
KpeauToBaHWe No 6onee BbICOKOWM PbIHOYHOW CTaBke).

J1broTHble UnoTeyHble NporpaMMbl A HaceneHus. CaMoe KpYrnHOe HamnpaBiieHMe NIbrOTHOrO KPeAUTOBaHWS

B Poccum B HalWM OHW - NbroTHas MMOTEKa, Ha KOTOPYIO MPUXOOMIOCh NoYTU O TpnH py6ren

(13 14 TpnH pybnen obuero noptdens KpeamToB ¢ CybcuampoBaHHOM cTaBkon Ha 01.06.2024, puc. 10.2)2.
OKOMO NONoBUHbI NOPTOENS NTbrOTHOM UMOTEKM MPUXOAMUIOCH Ha KpeauTbl, BblAaHHblEe B paMKax
rocynapCTBEHHOW MPOrpaMMbl SIbFOTHOM UMOTEKM Ha HOBOCTPOWMKM A1 HEOrPaHNUYEHHOIO Kpyra 3aeMLUMKOB,
MHULMMPOBaHHOW B nepuog naHaeMun COVID-19, uTobbl NoanepXaTb CTPOUTENbHYO OTPac/lb M NMOBbLICUTb
OOCTYMHOCTb XWIba 1S HaceneHus. 3a nepuop ee enNcTBUS 6bino BblgaHO 1,6 MNH KPeaUTOB Ha ObLLYyto
CyMMy 6 TpriH py6riei, YTo NMO3BOMMMO 3aeMLLMKaM NMPUOBPECTM Xnbe obLuer nnoLanbto 76 MH KB. METPOB.

2 B CYLLECTBYIOWMX UCTOYHMKAX GUHAHCOBOV MHDOPMaLIMM OTCYTCTBYIOT eAuHble YHUDULMPOBaHHbIE JaHHbIE 06 06beMe BblAaHHbIX STbrOTHBIX
KPeamToB U 3a0/MKEHHOCTM MO HUM. 30eCh U [aree BO BpesKke MpuBedeHb! OLIEHKM Ha OCHOBE KOMBUHMPOBaHWS AaHHBIX M3 HECKOTBbKIX
WNCTOYHWKOB. B HUX HE BXOAUT MHGOPMALMA MO psaay HanpaBneHun (CEenbCKOXO3aMCTBEHHAsA NMOTEKa, PervoHarbHbIE MPOrpamMMbl TbrOTHOM
MIMOTEKM, IbrOTHOE aBTOKPEAMTOBaHVE U TaK Aasnee). MoaToMy dakTryeckmie 06beMbl NibroTHOMO KPEAMTOBAHWS MPEBbILLAIOT MPUBEOEHHbIE
BO Bpe3Ke OLEeHKM.
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CTPYKTYPA NMOPT®ENS PYBJIEBbIX KPEAUTOB HEOVHAHCOBbIM 3AEMLLIKAM MO ®UKCUPOBAHHOW CTABKE  Puc. 10.3
B 3ABMCMMOCTW OT CTABKM MO KPEANUTY (MO COCTOAHMIO HA 01.07.2024)
(%)

B MeHee 5% ronosbix B 5-10% roaoBbIx 10-15% ropoBsbix

15-20% ropoBbix H20-25% ronosbix B Cpbiwe 25% rofosbix

Wcroynmk: bark Poccun.

Ho 13-3a HEBO3MOXHOCTW HAPaCTUTb CTPOUTENBCTBO XW/bs Tak Xe 6bICTPO, Kak MOKyMnaTes v HapalmMBatoT
rnpuBAeYeHe KPeamMTOB, HapalLlBaHWE NIbFOTHOW MMOTEKM MPUBENO K PE3KOMY POCTY LIEH Ha HEABMXKMMOCTb
Ha NMepBUYHOM pbiHKE (MOYTY BABOE), CYLLECTBEHHO OMnepexaroLeMy poCcT 3apriaT U TeMrbl MHGAALMA.

B pesynbraTte LeHoBas HOCTYMNHOCTb XUIbs A1 HACENEHUS CHU3WIACb — POCT LeH MOIHOCTbIO NepPEKpPbI
NpeMMyLLecTBa, CBSI3aHHble C HU3KMMM CTaBKaMu MO NbroTHOW urnoteke. KpoMe Toro, 3a nepuog,

LEeNCTBUS MPOrpaMMbl GIoKeTHbIe pacxodbl Ha cybcuanm no Hen yxe coctasmnm 0,5 TpnH py6nein. Ecnm
3aeMLmKy ByoyT paBHOMEPHO MorallaTtb KpeauTbl B TedeHme 10 NneT, a AMHaMMKa KIKoYEBOM CTaBkM 6yaeT
COOTBETCTBOBaTb 6a30BOMY nMporHo3dy BbaHka Poccumn (cM. pasgen 3 «CLeHapu MakpO3KOHOMUYECKOrO
pasBUTUS U OeHEXHO-KpeamnTHas nonutuka B 2024 rogy n 2025-2027 rogax»), 40 OKOHYaTeNIbHOro
roraweHuns KpeamToB, MOMy4YeHHbIX Mo NporpaMme 6e3afpeCcHOM IbrOTHOM UMOTEKM, BIOOKET MOXET MOTPaTUTb
Ha cybcmampoBaHMe CTaBOK MO HUM ele Ao 1,2 TpaH pybnen. TakuM o6pasoMm, obLume pacxonpl broaxeTa
MOTEHLMarIbHO MPEeBbILLAOT YeTBEPTb OT O6beMa BbiAaHHbIX JIbFOTHbIX KPEAMUTOB MO 3TOM MporpaMme.

JlbroTHble NporpamMmbl KOPNOPaTUBHOIO KpeanToBaHUSA. HeKoTopbie U3 NbrOTHbIX NporpamMMm ans 6usHeca,
6e3yCcnoBHO, NPOAEMOHCTPUPOBAIMN CBOKO 3QPEKTUBHOCTb NPU YMEPEHHOW Harpy3Kke Ha 6toaXeT (K mpuMepy,
nporpamMmbl ®OT O 1 GOT 2.0, NO3BONMBLUME CMNadNTb HEraTUBHbIE MOCIEACTBUS MaHAEMUM U HE JOMYCTUTb
pe3Koro rnpoeasia B 3aHATOCTH). B Lenom B cutyaumm, Korga NbroTHOe KpeamToBaHMe UCTOSb3YeTCs

KakK BpeMeHHasi aHTUKPU3MCHas Mepa, MO3BONSAoWas NnogaepXatb AOCTYNHOCTb KpeamuTa ans Hambonee
YSI3BMMBIX UM MPUOPUTETHDBIX CEFrMEHTOB SKOHOMUKM MPU U36BbITOYHOM YXXECTOUYEHUM YCITOBUM KpeamToBaHWS,
OHO MOXEeT 6bITb 3pDHEKTUBHO, 8 OTMEYEHHbIE Bbllle HeJOCTaTKU AaHHOrO MHCTPYMEHTa MeHee 3HauYnMbI.

B ycnoBusix cokpalleHust cnpoca v NpeaioXeHnss KpeouToB CY>KaeTcsl MPOCTPaAHCTBO A5 AENCTBUS
«adpdekTa 3aMelleHUsI». BimsHme Ha 6I00KETHYIO CUCTEMY M AEHEXHO-KPeOUTHYO NMOMUTUKY, CBA3aHHOe

C aHTUKPU3KUCHBIMU MEPOMPUSTUSMU NO NOJAEPXKE KPeauUTOBaHUS, OrPpaHNYeHO BO BPEMEHM U HE CTOSb
CyLLEeCTBEHHO Ha GOHE PE3KUX U3MEHEHUIN B SKOHOMUYECKOW MONUTUKE, COMPOBOXAAOLWMX NIOOOM KPUSUCHDBIN
nepvoga.

Kpome Toro, HeraTmBHble MPOUHPISLMOHHBIE MOCNEACTBUS PaCLUMPEHUS NIbFOTHOFO KOPMOPaTUBHOIO
KpeomToBaHUs 1, COOTBETCTBEHHO, MOTPEBHOCTb B KOMMEHCUPYIOLLEM UX YXKECTOUEHUM AEHEXHO-

KpeauTHOM MONMUTUKU HUXKE, YEM MNP AENCTBOBABLUMX YCNOBUSAX IbFOTHOM MMoTekn. C OgHOW CTOPOHDI,

cnpoc, GUHaAHCUPYEMBIN 3a CYET MNPOrPaMM SibFOTHOrO KOPFOPaTUBHOIO KPEAUTOBAHMS, CYLLECTBEHHO MeHee
KOHLIEHTPMPOBaH M CO30aeT He Takoe CU/IbHOE AaB/ieHMe Ha LieHbl. C Opyro CTOPOHbI, B CpeaHECPOUYHOM
nepcrnekTmMBe ycnewHaa peanmsaumsa MHBECTULMOHHDIX MPOEKTOB C MCMNOJIb30BaHMEM 3aeMHbIX CpenCTB MOXeT
yBenm4neaTb 3KOHOMUYECKUNIN noTteHuman v B TOW U MHOM Mepe CMdaryaTb I/IHCbJ'IFlLLVIOHHbIe nocnencTeBng
MCXOOHOIO CTUMYSIMPOBaHUSA cripoca.

B 1O Xe Bpems cnenyet OTMETUTb, YTO B CErMeHTe KOprnopaTBHOIO KpegmnToBaHUA d)OprI FOCy,D,apCTBeHHOVI
nogaepXkK He ncyeprbliBatoTCA CY6CVI,D,VIpOBaHVIeM ctaBok. K cepeanHe 2024 roga noyty no nosoBvHeE
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CTPYKTYPA MOPT®ENS PYBJIEBbIX KPEAUTOB HEGUHAHCOBbIM 3AEMLLIMKAM MO ®UKCUPOBAHHOWN CTABKE, Puc. 10.4
MEHBLLEW 10% IrOA0BbIX (MO COCTOAHUIO HA 01.07.2024)
(%)

H [ocnporpammbl ¢ CyGCUAMPYEMOoN CTABKOM

Kpeantbl adpdnampoBaHHbIM 30eMLLUKAM

u KPEJJVITbI CTPOUTE/IbHBIM KOMMNAHUAM

B Kpeantbl, BblAaHHbIE A0 01.10.2023

Hpoune KpeauTbl

Wcroynmk: bark Poccun.

noptdens KpeanToB ¢ GUKCUPOBAHHOM CTAaBKOM CTOMMOCTb OBCNYXMBaHWS He rnpeBbiwana 10% rogoBbix
(pvic. 10.3). Be3ycnoBHO, MHOMME N3 3TUX KPEAUTOB HOCUIW BMOJTHE PbIHOYHbIN XapakTep - 6bln BbloaHbl

B Nepuop, 60nee HU3KMUX CTaBOK, Obl/iM CBSA3aHbl C MPOEKTHBIM PUHAHCMPOBAHWEM 3aCTPOMLLMKOB

WnNn KpeguToBaHueM apPuIMpoBaHHbIX C 6aHKOM 3aeMwmKoB (puc. 10.4). OgHaKO YacTb 3TUX KPEAUTOB
CBsi3aHa C afibTepHaTMBHbIMW MEXaHM3MaMU KpeauTHOM NoaaepXKu (rocrapaHTum, broTHoe GpoHAMPOBaHME
6aHKOB-KpPeaMTopoB, NPsIMOe NpefoCcTaB/ieHVe 3aeMHbIX CPeACTB MO HU3KWMM CTaBKaM Mpu y4acTum
rocygapCTBeHHbIX MHCTUTYTOB pa3sunTus, PHE 1nu Opyrnx rocygapcTBeHHbIX CTPYKTYP). 9TW MeXaHU3Mbl
TaKXXe CO3[al0T Kak AOMONHNTENbHYIO Harpy3Ky Ha 61oaXeT (B BUAE HeoornonyyYeHHOM Nprbblin, YCIOBHbIX
06a3aTeNbCTB Nepen, KpeouTopoM U Tak ganee), Tak v MHOGNSLMOHHbIE PUCKM, MOSTOMY GaKTUYECKUIA YPOBEHD
9KOHOMMYECKUX OMCHaNaHCoB, CBA3aHHbIX C JIbFOTHbIM KPeOUTOBaHMEM B LUMPOKOM CMbIC/e, B POCCUNCKOMN
9KOHOMMKE BblLLIE, YEM MOXHO 6b1/10 6bl MpegnonaraTb UCXoAst U3 CTaTUCTUYECKUX AaHHbIX, MPeACTaBNIEeHHbIX
Ha puc. 10.2.

BaHk Poccumn cumTaeT rocyaapCcTBeHHble MPOrpaMMbl JIbFOTHOIO KPEeAUTOBaHWS 3GHEKTUBHBIM MHCTPYMEHTOM
9KOHOMMYECKOW MONMNTUKU NMPU PELLEHUM TaKMX 3a4a4, KaK KOHTPLMKINYECKOE CTUMYIMPOBaHNE
BOCCTaHOBJIEHMS CMPOCa B Nepuofpl craja B SKOHOMUKE U agpecHas NoAAepXKa OTAEbHbIX Fpynmn
33EeMLUMKOB UMM CEKTOPOB 3KOHOMMKU. B TO e BpeMsi Mpu JONIrOCPOYHOM UCTIONb30BaHWKM A5 LUMPOKOrO

CTPYKTYPA NOPT®E/S PO3HUYHbIX KPEOUTOB* Puc. 10.5
TpnH py6. %
40 4 r 40
30 4 r 30
i |||II|I|||||||| B
10-|||||IIIII| F 10
0 T T T T 0
2020 2021 2022 2023 2024
JlbrotHas unoteka Mpoyas unoteka
[ ToTpe6uTenbCKue KpeauTbl NN [poune PO3HUYHbIE KPEAUTbI

JlbrotHble kpeauTbl, % noptdens (Npasas WKana)

* JIbrotHas unoreka — 6e3 Ce/ibCKOX03SCTBEHHON UMOTEKM U PETNOHA/IbHBIX /IbFOTHBIX IPOrPAMM, MPOYNE PO3HUYHBIE KPEANTI — BK/IOYAS /IbrOTHOE GBTOKPEAUTOBAHME.
Wcroynnk: bark Poccun.
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Kpyra 3aeMLUMKOB, 3GDEKTUBHOCTb AaHHOIO MHCTPYMEHTa CHXKAETCS 3a CUET pacTyluero addekTa 3aMeLleHus,
YBENTMUMBAIOLLENCS HAarpy3kn Ha BIOOKET, COKPALLEHUS MOTEeHLMaNa pocTa PbIHOYHOIO KpeamMTa SKOHOMUKE,
COBMECTVMOTO C LLIEHOBOW CTabUTbHOCTbBIO. [JOCTYNMHOCTb 3aeMHOrO GUHAHCUPOBAHUS /1 SKOHOMMKM

B LIeJIOM o6ecrneymBaeTcs Npexae BCero npeackasyemMo HU3Kom MHGNSUMEN U, COOTBETCTBEHHO, CHUKEHUEM
WMHPIALMOHHBIX PUCKOB MHBECTOPOB, YTO MO3BOJISET 3aeMLUMKaM MPUBIIEKaTb CPeACTBa Ha PbIHOYHOM OCHOBE
6€e3 HakomMneHuss AUcH6anaHCoOB B 3KOHOMUKE.
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BPE3KA 11. TPAHC®EPTHAA KPUBAA N POPMNPOBAHUE NMPOLIEHTHbIX CTABOK
Mo BAHKOBCKWM OMNEPALIUAM

TpaHcdepTHas KpuBas SIBNSIETCA OTNPaBHOM TOUKOM OJ151 YCTaHOBIEHUs1 6aHKaMM CTaBOK MO KpeauTam
1 BKNlagaM. B kauecTse 6a3bl o5t TpaHCcHEepTHOM KPUBOIM GaHKM UCMONb3YIOT 6e3pUCKOBbIE KPUBbIE
M CBOW BHYTPEHHME OLEHKMN

TpaHcdepTHasa KprBasi - 3TO HABOP BHYTPEHHUX TPAHCHEPTHBIX MPOLIEHTHbIX CTABOK AJ1s1 Onepaumii pasHbiX
CPOKOB, YCTaHaB/IMBaeMbIX KOMMEPYECKNUM 6aHKOM U eOMHbIX A5 BCeX ero busHec-nogpasaeneHui. OHa
ABNSIETCH LLeHTPaNibHOM YacTbio BHYTPMOAHKOBCKOM CUCTEMbI LIeHOOBpa30BaHMSl 6aHKOBCKMX MPOOYKTOB,
MO3BOMSAOLWEN KPEAUTHOW OpraHM3aLmm BbICTPamMBaTb COMMacOBaHHYIO JIMHENVKY LieH Mo ornepauysmM

Ha Pas/IMYHbIX CErMeHTax pblHKa U B Cllydae HEOBXOOMMOCTU KOPPEKTUPOBAaTb CTPYKTYPY CBOero 6anaHca,
BblGVMpasi Mexay passiyHbIMU NCTOYHMKaM GOHOMPOBAHUS U HanpaBlNeHUSMN Pa3MeLLLEHNS CPEaCTB.

[ns onpeneneHus LIeHOBbIX YCITOBWUM Mo 060 onepaumm (KpeouTtHON, Aerno3nTHON, POHAOBON) Ha 3a4aHHbIN
CpOK GaHKy TpebyeTcsi onpenenuTb TPaHCHEPTHYIO CTaBKy Ha 3TOT CPOK M OLEHUTb U3OEPXKKM U PUCKM,
CBSI3aHHble C KOHKPETHOM onepaumen. Kpome Toro, Mcnonb3oBaHme TpaHCHEPTHOM KPUBOW Kak YacTun
MexaHM3Ma yrnpaBieHNst NIMKBUOHOCTbIO U MPOLIEHTHLIM PUCKOM MO3BONSIET 6aHKY MosyYaTb AOMONHUTENbHbIN
[0oXo[, OT YrnpaBieHUsi CPOYHOCTbBIO — MPUBIEYEHUst 6onee KOPOTKUX AEHEXHbIX CPEeACTB U pa3MeLleHust

VX B aKTMBbI 60/IbLLIEN CPOYHOCTU. Ha MakpoypoBHe TpaHCdEPTHbIE KpMBbIE KPYMHbIX 6GaHKOB SB/ISIIOTCS
COCTaBHOW YacCTblO MPOLIEHTHOIrO M KPEAUTHOrO KaHanoB TPaHCMUCCUMOHHOIO MeXaHM3Ma OeHEXHO-KpeanTHON
MONMTUKN (CM. NpunoxeHue 1 « TPaHCMUCCUOHHbBIN MEXaHW3M OeHEXHO-KpeaUTHOM nonutukn (TM OKIT)

B Poccumy).

Kaxabivi 6aHK BbICTpaMBaeT COOCTBEHHYIO TPAHCHEPTHYHO KPMBYIO, MICMOMb3Ys B Ka4eCcTBe 6asbl KpMBble
LOXOOHOCTU PbIHOYHBIX MHCTPYMEHTOB C MUHMMasIbHbIM YPOBHEM pUCKa MM NMPY HEOBXOAMMOCTU CBOU
BHYTPEHHME oLeHKU. BazoBas kpmBas pyb6/1eBon JOXOOHOCTH, BO BHYTPEHHUX AOKYMEHTax 6aHKOB OObIMHO
Ha3blBaeMasl «6e3pUCKOBOM», CTPOUTCS MCXOOSA U3 OXOAHOCTU TakUX MHCTPYMEHTOB, Kak OM3 1 NpoLEeHTHbIe
cBonbl. Micnonb3oBaHue TpaHchepTHOM KprBOW B 6orbluen Mepe onpaBaaHo of1s KPpYrHbIX 6aHKOB, KOTOpble
OOHOBPEMEHHO COBEPLLAIOT OMnepaLIMm Ha MHOXECTBE CErMeHTOB pbiHKa. IM Heo6xoamMMo, BO-MepBbIX,
obecneunTb LIeNTIOCTHOCTb U MOCIeA0BaTENIbHOCTb CBOEWN MPOLIEHTHOW MONNTUKM W1, BO-BTOPbIX, COrNIacoBaTb
MHTEepeChl CBOMX BU3Hec-nogpasaeneHnn. Hebonblume crneumanmanpoBaHHble 6aHKK, paboTatolme, HarnpuMep,
TOJbKO Ha pbIHKaxX KPeAUTOB U AEMNO3NTOB, MOr'yT NPOCTO GOpMMpPOBaTh ABa Habopa CTaBOK - MO aKTUBHbIM

M MacCyBHbIM ornepauysaMm, He npuberas K TpaHChOEePTHbIM CTaBKaM. TeM He MeHee 3a CYeT KPYMHbIX 6GaHKOB,
VCMOMb3YOLWMX TPaHCPEPTHYIO KPMBYIO B LLIEHOOBPa30BaHMM, MOBbILLAETCH CBS3aHHOCTb CErMEHTOB
PUMHAHCOBOrO pbIHKA, TaK Kak BMSHME 3HaYMMbIX COObITUM OAHOBPEMEHHO MepenaeTcsi Ha BCE ero CerMeHThl.
K TaknM COBbITUSIM OTHOCUTCS M USMEHEHME KITFOUEBOW CTaBKW, TPAaHC/IMPyeMOoe Yepe3 TpaHChEepTHbIE CTaBKU
B OCTaJlbHble CTaBKU B SKOHOMUKE.

TPAHCOEPTHbIE CTABKM CUCTEMHO 3HAYMMbIX KPEAWUTHBIX OPTAHU3ALIAA N PbIHOYHbIE MHAVKATOPbI Puc. 111
[OXOAHOCTM NEPEA PELUEHNEM MO K/TKOYEBOWM CTABKE 26.07.2024
(%)

20 4

19 - TpaHcpepTHbIE CTABKM

18 MpoueHTHbIe CBONbI

BeckynonHas goxoaHoctb O®3

15 4 —_—

O/N ™ 3M 6M v 2Y 3y 5Y Y 10Y
CpepnHsas TpaHcdepTHas cTaBka 15-22.07.2024 (% ronosbix)

CTaBKM N0 NPOLEHTHbIM CBOMAM (% rofoBbIX 6€3 KanuTanM3aLum)

BeckynoHHast LOXOAHOCTb rOCYAAPCTBEHHbIX LIeHHbIX 6yMar (% roaoBbix 63 KanuTanu3awum)

lpumeyarne. TpaHCepTHbIE CTABKM MPUBEAEHbI KAK CPEAHEE 10 CUCTEMHO 3HAYUMbIM KPEAUTHBIM OPraHN3aLUsM.

Ucrournk: bank Poccnmn, CBonds, 0mpoc KpeanTHbiX OpraHn3aumii.
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®OPMWPOBAHWE CTABOK MO AEMO3UTHbIM U KPEAWUTHBIM NMPOAYKTAM /19 KTMEHTOB BAHKA Puc. 11.2
C MCMOIb30BAHMEM TPAHCOEPTHOW KPMBOWU

Craeka no kpeauty

+ AAMWHWCTPATUBHO-

A CraBka Y
X03NCTBEHHbIE pacxoapl

+Mnata 3a kanutan
+ Mapxa 6usHeca
+ Mpemus 30 KPeANTHbIN PUCK
+ CTOMMOCTb BCTPOEHHbIX B KPEANT OMLMOHOB
TpaHcpepTHaA cTaBKa
— CTOMMOCTb BCTPOEHHbIX B AENO3MT ONLMOHOB
—Mnata 3a 6ydep AMKBULHOCTH
— Pacxopbl Ha ACB

— Pacxopbl Ha ®OP

— AIMMHUCTPATMBHO-
X035CTBEHHbIE PACX0fbl

— Mapsxa 6usHeca

CraBKa o Aenosuty/Bknany KoMnoHeHTbI cTaBKM
>

>

Wcroynmk: bark Poccun.

Mpu onpeneneHnn LeH Ha 6aHKOBCKME NPOoayKTbl TpaHChEPTHbIE CTAaBKM ABMSIOTCA TONbKO OTMPaBHOWN
TOUKOW. [1N51 KaXKaoro Tuna akKTUBHbIX OrnepaLmii CTaBka AO/MKHA 6biTb HE MeHbLUEe TpaHChEepPTHOM CTaBKM
Ha COOTBETCTBYHIOLMIM CPOK, YBESTMUYEHHOM Ha U3OEPXKKN, MPEMUM 38 PUCKM (0BLIME U crieumduyeckmne

019 [aHHOrO TUMa onepaumit), MaTy 3a UCMNob3oBaHME KanuTana 6aHKa, a TakKe MPOLIEHTHYIO MapXy
COOTBETCTBYHIOLLErO BU3HEC-NoApa3aeneHns. s Kaxaoro Tmrna onepaumii no nNpuBeYeHnto CpeacTs,
HaNpOTWB, CTaBKa A0J1XHa 6biTb He 60riblue TpaHChEePTHOM CTaBKW, YMEHbLIEHHOM Ha U3OEPXKM, MnaTy

3a 6ydep NMKBUOHOCTM (BK/IHOYas MaTy 3a BbIMNO/IHEHWE HOPMAaTUBOB JIMKBUAHOCTM) N MPOLEHTHYHO
MapXXy NMpuBeKaloLwero nogpasaeneHus. B pesynbstaTte Kakow 6bl HX 6bl1a CTPYKTYpa akTMBOB M MacCUBOB,
B O6bIYHbIX YCIOBUSIX BEAEHUA BU3Heca Cnpes Mexay CTaBKaMu Mo akTUBHBIM U MacCUBHBIM ONepaLmsam
MO3BOJIAET MOKPbITb BCE HEO6XOOMMbIE N3OEPXKU, PUCKU U CHOPMUPOBATL NPUBHINb ONS KaXAoro 13 6usHec-
noapasneneHnin GaHka.

YJyeT nsnepxek U NpemMnii 3a puUCK No pasfiMyHbIM ornepaLmsM MOXET OKa3biBaTb CYLLECTBEHHOE BUSHME

Ha LleHoObpa3oBaHMe GaHKOBCKMX MPOOYKTOB, KOPPEKTUPYS PEaKLIMIO MPOLIEHTHbIX CTAaBOK MO AEeno3uTaM,
KpeomTaM 1 KOPropaTUBHBIM OBMMIraLIMAM Ha U3SMEHEHUS YPOBHS M HaK/TOHa 6Ee3PUCKOBOM KPUBOW.

K KntoyeBbIM n3gepxkaM U prckam OTHOCSTCS orepaLmoHHbIe N3OEPXKU, KpeauTHble PUCKM /15 OTAENbHbIX
CErMeHTOB U 3aEMLUMKOB, 3aTpaTbl Ha OTUNCIEHUS B CUCTEMY CTPaxOBaHUs BKIIagoB 1 GOpMUpOBaHME
obsi3aTeNbHbIX pe3epBoB (NogpobHee 06 UsaepXKax U pUckax cM. B MpunoxeHunn 7 kK OHEOKI 2018-2020).

Tak, B 2016-2017 rogax co4eTaHne OCTOPOXHOM MOSUTUKM GaHKOB Mpyv OTOOPE 3aeMLLMKOB,
OrpaHMYMBaIOLLEN OOCTYMN HaMbOee PUCKOBAHHDBIX 3aEMLUMKOB K PbIHKY, 1 BOCCTaHOB/IEHNS POCCUMACKOMN
3KOHOMUKM CNOCOBCTBOBAIO CHUXKEHUIO I'IpeMVIIZ 3a er,D,I/ITHbIIZ PUNCK, 3a/T0XKeHHbIX B CTaBKU MO KpeouTaM,

N, COOTBETCTBEHHO, BHOCWUJ10 BKJ1a, (Hapqny C OXKMOaHUEAMM OTHOCUTENIbHO ,u,aaneleero CHWXEHUS KITtoYeBOM
CTaBKM) B 6051ee 6bICTpOe CHMXKEHUE CPEOHEPbIHOYHBIX CTABOK Ha KPEAUTHOM PbIHKE MO CPaBHEHMIO

C KJIIOUYEBOW CTaBKOM U CTaBKaMM OEHEXHOrO pbiHKa.

Boree Toro, Npy onpeneneHHbIX YCOBUSX BO3MOXHO pacxXoXaeHWe OMHAMUKM TpaHChEepPTHbBIX CTaBOK

M CTaBOK /11 KOHEYHbIX 3aeMLWMKoB. Hanpumep, B 2014 rofy B CErMeHTe LONITOCPOYHOrO KpeamToBaHMs
HaceneHus BaxHbIM GaKTOPOM AMHAMMKM CTABOK 6bI/10 U3MEHEHWE CTPYKTYpPbl pbiHKa - 3aMelleHue
LONTTOCPOYHBIX MOTPEBUTENBCKUX KPEAUTOB M aBTOKPEAMTOB MEHEE PUCKOBBIMU MUMOTEUYHBIMU KpeamUTaMu.
B peayrbTaTe yMeHbLUEHWE PUCK-MPEMUMN MPUBESIO K CHMXEHMIO AONTOCPOYHBIX CTABOK PO3HUYHOMO
KpeaMTOBaHWS!, HECMOTPS Ha POCT KITFOUEBOM CTaBKM M CTaBoK MBK B TeueHWe roga. Takke BO3MOXHA

M obpaTHasa CUTyaLMst: KOraa NMpy HEKOTOPOM CHUDKEHUM TpaHCHEPTHOM CTaBKM BCer, 3a 6€3pUCKOBOM
KpeouTHas CTaBKa MOXET MOBbICUTBCS 3a CUET OMNepeXatoLLero pocTa CTOMMOCTU pUCKa.


http://www.cbr.ru/Content/Document/File/87367/on_2018(2019-2020).pdf
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Ha KOHeuHyto CTaBKy A/191 KIIMEHTa MOXET TakXe B/IUSTb U CTOMMOCTb OMLIMOHOB, BCTPOEHHbIX B 6aHKOBCKUM
NPoayKT (KpeouT nnn AenosmT). BCTpoeHHble ONUMOHbI MPeacTaBnsioT BO3MOXHOCTb A1 6aHKa U 3aeMLmKa
VU3MEHUTb O6BEM UM BPEMSI AEHEXHbIX MOTOKOB. HanpuMep, oist Aeno3uTa - 3To NpaBo K/IMEeHTa JOCPOYHO
N3bsATb CPeACcTBa UK, HAOHOPOT, [OPA3MECTUTb MO paHee 3adUKCMPOBaHHOM cTaBke. [1ns KkpeaouTa —
aBTOMaTMYecKasi BastoTHasi KOHBEPTaLWS MpW OnpefeneHHOM YPOBHE Kypca Uiy AOMNONHUTENbHOe
nMpwWBMeYeHNe CPEACTB B paMKaxX OTKPbITOM NMHUW. KpoMe TOoro, KoHeYHasi CTaBka A/1s 3aeMLUMKa MO OTAESbHbIM
BMOAM KPEOMTOB MOXET OKa3aTbCsl HUXE 13-3a peanmsaummy rocygapCTBEHHbIX MPOrPaMM SibrOTHOMO
KpeaouToBaHus. B 3ToM cnyyae pasHuLa Mexay IbFrOTHOM M PbIHOYHOM CTaBkaMy 6yOeT Bo3MelLaTbcs 6aHKy

3a cyeT bropXeTHOW cybcmammn.

LononHutenbHoe BAMSHME Ha CbOpMVIpOBaHMe MPOLUEHTHbIX CTaBOK O/14 peajibHOIro CeKTopa 3KOHOMUKU MOryT
OKa3blBaTb XapakKTepUCTKn CbVIHaHCOBOI'O pbiHKa, BKNo4Yada CcTerneHb ero cerMeHTaunm, yposeHb KOHKypeHUMn
3a CcpencTBa BK/1ag4vYMKOB N 3a Hanbonee KaueCTBEHHbIX 3aEMLLMKOB, OCOBGEHHOCTU BU3HEeC-Mmoaenen
OoTAENbHbIX YYaCTHUNKOB 1 perynmpoBaHnA d)VIHaHCOBOFO CeKTOpa B LIeJIOM.

K Mogmndukaumm pacueta TpaHCHEPTHOM KPUBOM MOIYT NMPUBOAUTD U CYLLECTBEHHbIE U3MEHEHUS

B PYHKLMOHMPOBaHUM PUHAHCOBbIX pbiHKOB. [o 2015 roga aTasloHHbIM MOKa3aTeneM npu LieHoobpa3oBaHUM
6aHKOBCKWX MPOOYKTOB Ha CpoKax cBbiwe 30 aHel SABNsSnMCb rocygapcTBeHHble obnuraumm (OP3). B cpegHeM
cnpen OMP3 K NpoLEeHTHbIM MHCTpYMeHTaM IRS (cBon-cnpen) ¢ 2016 roga coctaBnsn ot -0,67 oo -0,26

ona cpoyHocTn 1-3 roga, ogHako B IV kBapTane 2023 roga CyLeCcTBEHHO PacLUMPUIICS U3-3a U3MEHEHUS
6anaHca crpoca v NPeasIoXeHUst Ha PbiHKe KPaTKOCPOUHbIX OP3. C ogHOM CTOPOHbI, MUHOUH Poccumn
npeanoynTan pasmellaTtb NPenMyLLECTBEHHO AOTOCPOYHbIE OBNMraLmm, CriaxmBas rpaduyk noraweHus
rocposra, YTo orpaHnuMBano npeanoxeHne OM3 ¢ KOPOTKMMU CPOKaMK noratieHus. C Opyrom CTOPOHbI,
Habntogancs nosblweHHbIM cnpoc C3KO Ha 3Ty ByMaru, UTo MOXXHO OBbSICHUTL OBYMS MpUYMHaMU. Bo-
nepBbiX, AOMONHUTENbHbIM cnpoc Ha OMP3 Kak Ha BbICOKOIMKBUAHbIE aKTMBbl Obl/1 CBA3aH C NMOArOTOBKOW
6aHKoB K oTMeHe nocnabnennin no HKJ1 ¢ 1 Mmapta 2024 roga, KOTopble Obinv BBEAEHbI NOC/e peanmsaumm
reornonmMTUnYeckmx prckos B 2022 rogy. Bo-BTOpbIX, B YCIOBUSIX MOCTEMNEHHOIO Y>XECTOUEHNS AeHEXHO-
KpeOuTHOWM NOUTUKM BGaHKKM A1 COKPaLLEHUS MPOLEHTHOrO pUcKa CTanv NMpeanoynTaTb BOXeHUS B 6onee
KopoTkue OD3 ¢ aropaument He bonee 3 neT, KOTOpPble MOXHO 6bICTPO MPOAATbL/MOracuTb N PEUHBECTUPOBATb
B 60nee poxonHble byMaru. B peaynbrate KOPOTKMIN KOHEL, KpMBOM 6ECKYNMOHHOM JOXOLHOCTU OKa3asics
CYLLECTBEHHO HIKE YPOBHS K/IIOYEBOW CTaBKM M MHCTPYMEHTOB AEHEXHOrO PbiHKa, YTO, OOHAKO, MPaKTUYeCcKu
He MOoBNUSNO Ha TPaHCPePTHYIO KpMBYIO. MpuumnHOM aToro ctan nepexon 6aHKoB Ha IRS B kayecTBe
PbIHOYHOro 6eHYMapkKa NMpy pacyeTe TPaHCPEPTHbIX CTAaBOK KakK Ha MHCTPYMEHT, 6o/iee NOAXOAALLMM

HOBbIM peanusiM. TakuM 06pas3oM, HECMOTPS Ha U3MEHMBLLYIOCS KOHBIOHKTYPY [OIFOBOrO pblHKa, MEXaHU3M
onpepeneHnst TpaHCPEePTHbIX CTaBOK H6aHKaMm ocTancs paboToCnOCOBHbIM, BEPHO OTPaXaloLyM GakTUYecKum
YPOBEHb K/TIOYEBOW CTaBKU M OXMAAEMYIO YYaCTHUKaMM PblHKa TPAaeKTOPUIO MO HEWN.



OCHOBHbIE HanpaBneHVs eayHOW roCynapCTBEHHOM
[EHEXHO-KPEaMTHOM NOAUTUVKK Ha 2025 ron
/I 04 1 nepyriog 2026 v 2027 ronos MprnoxeHns

BPE3KA 12. PETMMIOHAJIbHAA HEOOHOPOOHOCTb 9KOHOMUKU POCCUN U PABOTA
TPAHCMNCCNOHHOIO MEXAHN3MA

BaHk Poccuum npupaet 60rbluoe 3HaYeHne N3y4yeHUto permoHasibHbIX 0CO6eHHOCTEN S3KOHOMUKU
M yvynTbiBaeT Ux BiisiHue Ha TpaHCMUCCUIO peLueHMﬁ no neHe)KHO-erﬂMTHOﬁ nonnTuke

Poccust oTHOCUTCS K YMCTTy CTpaH, KOTOPbIM MPUCYLLA BbipaXeHHasi permoHasnbHash HeOgHOPOOHOCTb. TO
MOXET 6bITb CBSI3aHO C reorpaduyeckmM pacronoXeHWeM CTpaHbl. Hanpumep, pervorbl JanbHero BocToka
NMPeMMyLLECTBEHHO MMEIOT BHELLIHESKOHOMMYECKME CBSA3M CO CTpaHamMm Asnn, a 3anagHas YacTb Poccun —

c EBponoi. Takxe HeOOHOPOOHOCTb MOXET ObITb CNEACTBMEM PA3HOW CTPYKTYPbl SKOHOMWK PEMVIOHOB.
Hanpumep, B 0XHbIX perMoHax TPaauLIMOHHO 6onee pa3BuTbl CENbCKOE XO3SANCTBO M TYPU3M, a8 B CEBEPHbIX —
A06bl4a MOME3HbIX MCKOMAEMbIX; MPOMBILNEHHbIE MPEANPUATUS TakXKe pacrnpenenieHbl Mo permoHam
HepaBHOMEPHO.

EQVHas [eHEeXHO-KpeauTHasi MONMTMKa MOXET He MOSTHOCTbIO COOTBETCTBOBAaTb BU3HEC-LIMKITY KaXOoro
pervioHa, oka3blBasi HEOOMHAKOBOE BIIUSIHWE Ha MX SKOHOMWIKY, 8 UMEHHO Ha MHGNAUMIO, BbIMYCK, MHBECTULMW,
6e3paboTuuy 1 Tak ganee. HeoogHOPOOHOCTb peakumii permoHanbHbIX MoKa3aTenen Ha MPOBOAMMYIO AEHEXHO-
KPeOmTHYIO MOSIUTUKY CBSI3aHa, BO-MEPBbIX, C X YYBCTBUTENIbHOCTBIO K M3MEHEHMIO MPOLIEHTHbBIX CTaBOK.
YyBCTBUTENBHOCTb B CBOIO OYepenpb 3aBUCUT OT OTPAC/IEBOIrO COCTaBa permoHa, COOTHOLIEHUS MENKMX

M KPYMHbIX GUPM — IMAEPOB pPbiHKa M KONMYECTBa BblOaHHbIX KPEAUTOB MasibiM ¢rpMaM. Bo-BTOpbIX, 3HaYeHMe
VIMEIOT U CaMM BENNUMHBI BAHKOBCKMX CTaBOK, KOTOPbIE OT/IMYAIOTCS OT PErvioHa K PErmoHy B 3aBUCKMMOCTU
OT GaHKOBCKOM KOHKYPEHLIMW, YPOBHSI PUCKa M KavecTBa MHCTUTYTOB. MNpy 3TOM TPaHCMUCCUOHHBIN MEXaHU3M
DEeHEeXHO-KpeauTHOM NONMTUKU paboTaeT nydlle B permoHax ¢ 6onee ampepcmpmumpoBaHHOM OTpac/ieBOM
CTPYKTypOI‘/'I 9KOHOMUKWU, BbICOKMM Ka4yeCTBOM XXU3HU N HU3KUM YPOBHEM HepaBeHCTBa, pa3BUTbIM 6aHKOBCKUM
CEKTOPOM U BbICOKOM CTEMEHbIO JOCTYNMHOCTU GUHAHCOBbIX YCITYT, HU3KUM YPOBHEM KPEAUTHOIO pUcKa

" pa3BuUTbiIM KpeanUTHO-AEeMNO3UTHbLIM PbIHKOM.

Cpenyn OCHOBHbIX $aKTOPOB pernoHasibHoM HEOQHOPOAHOCTU Ha CEroaHsA MOXHO BblOENUTb Criefytolme:

e oTpacneBas crieundrka SKOHOMUKU PErMOHa U pa3Mep NpeanpuUsiTUii B perMoHe: YeM Bbillie J0Ms
obpabaTbiBatoLelt MPOMbILNIEHHOCTU 1 MeHbLUE 4O OTpac/el 1 NpeanpuUsTUii C 60/bLUMM YMCTIOM JIbrOTHbIX
NMporpamM, TeM CUSIbHEE SKOHOMUKA pearvpyeT Ha Mepbl OeHEXHO-KPeaUTHOM NONUTUKK;

® ypoBeHb KPeOUTHOIro pUcka u 3aKpeauTOBaHHOCTU B PerMoHe: YeM OHM Bbllle, TeM crlabee MoXeT paboTaTb
MPOLIEHTHbIM KaHasn TpaHCMUCCUM;

e 6aHKOBCKasi KOHKYPeHLMS: YeM OHa Bbille, TEM Jlyulle peroHarnbHble 6aHKOBCKME CTaBKM pearupyoT

Ha Mepbl AeHEXHO-KPEeAUTHON MNONMUTUKM;

e  BeJMUYMHa cpegHenyLleBbiX JOXOAOB HaceNeHus: B permoHax ¢ 60s1ee BbICOKUMM CpedHeayLeBbIM OXOLOM
yXKEeCToUEeHNE LEeHEXHO-KPEANUTHOM MOSIUTUKM NMPUBOAMT K 6osiee CUbHOMY COKPALLEHWNIO JOXOOHOMO
HepaBeHCTBa;

®  VCTOYHWMKM OOXOLOOB U BHYTPUPErnoHaslbHOe HEPaBEHCTBO MO [OXOOaM: CO CHMXKEHMEM CTaBKM pacTyT
Loxogbl OT TpyAa, akTUBOB M BU3HECa, a BbiMiaTbl Yepea TpaHCdepPTbl MPU MPOUMX PaBHbIX HE M3MEHSIOTCS.
3TO NpUBOOUT K 6oree CUMbHOM peakLm Ha Mepbl OeHEXHO-KPEAUTHOM MONMUTUKM areHToB C 6onee BbICOKUM
YPOBHEM J0X0A3;

®  pas3nMuma LOMOXO3ANCTB B NPeaesibHOM CKIIOHHOCTU K c6epexeHnto n noTpebrieHuio B pernoHe: 6osee
obecrieyeHHble C/IoM HaceneHus, xapakTepuaytoLlmecs 60bluer npenenbHOM CKIIOHHOCTbIO K CEepexeHuto,
CUIbHEE pearvpytoT Ha YXXeCToUYeHWE OeHEXHO-KPEeOAUTHON NONMUTUKM;

®  KauyecCTBO XM3HWU U YPOBEHb SKOHOMUYECKOrO pa3BUTUSI PErMOHa B LIeNIOM, AOCTYMHOCTb PUHAHCOBbIX YCIyr
B PerMoHe: YeM OHM Bbllle, TEM Jyulle paboTaeT MPOLIEHTHbIN KaHan TPaHCMUCCUM KaK OAWH M3 OCHOBHbIX.

BaHk Poccum npy NpUHATUM peLleHnin Mo AeHEXHO-KPeAUTHOM NONIUTMKE pacCMaTpUBaET TEKYILLYIO
9KOHOMUYECKYIO CUTYaLMIO HE TOJbKO B LIESIOM MO CTpaHe, HO U MO perMoHaM. 3TO MO3BOJIAET Jlyulle NOHSATb
OCOB6EeHHOCTW PaboTbl TPAHCMUCCUOHHOIO MEXaHU3Ma, a Takxke TO, MoYeMy SKOHOMMKa Poccum MoXeT
HEeOOHOPOAHO U C OnMpeaesieHHbIM BPEMEHHbIM JTaroM pearnmpoBaTh Ha AeHEXHO-KPeOUTHYIO MONUTUKY.
OcHoBHas 3agaya perMoHanbHOro aHanmMsa - NMoHsTb, Kak1e TPeHObl 3apOXAAtOTCS Ha YPOBHE PErYOHOB,
KaXObl N3 KOTOPbIX MMEET CBOIO OTPAC/IEBYIO CMeLManm3aLmio M OCOBEHHOCTU, CBA3aHHbIE C Pas/INYHbIMU
daKkTopaMm HeOOHOPOOHOCTW, U HACKOMBbKO 3TOT TPeH, MOXET PacrpOCTPaHUTLCS Ha BCO POCCUIO B LIENOM.

Hanpumep, dakTopsbl, BAVSIOLWME Ha YPOXal U, Kak CeACTBME, LeHbl Ha MPOOOBOIbCTBEHHbIE TOBAapbI,
NMepBbIMM MPOSIBSIOTCS B pervoHax tora, Ypana n Cubupu. KnmMaTuyeckme U UHble YCIIOBUSI B STUX



OCHOBHbIE HarnpaBneHs eaMHOM roCynapCTBEHHOM
OEHEXHO-KPeaUTHOW NonnTukn Ha 2025 rog
MprnoxeHns 1 nepwion 2026 » 2027 ronos /I 05

pervioHax onpeaensitoT NOAAB/SOLLYIO YaCTb YpOXasi CTpaHbl. A LlieHOBasi AMHaMKMKa B HUX YacTo sIBMSieTCs
orepexaroLen s ocTasibHbIX PEMMOHOB, KyAa 3aBO3UTCSH BMECTE C MPOAyKUMEN. AHaIU3NPYs CUTYaLmo

B CE/TbCKOM XO3SIMCTBE 3TUX PEMMOHOB, TaKYH Kak MHOPMaLMs O MOCEBHOM, 06 YOOPOUHOM KaMMnaHuu,
COCTOSIHUM O3UMBbIX, COCTOSIHUM MOCEBOB U MOrofHbIE YC/IOBUSI B CEMbCKOXO3AMCTBEHHbIX PEMMOHAX, OXMAAHMS
KPYMHbIX CENbXO3MPOU3BOAUTENEN MO YPOXato, MOXXHO OLIEHUTb OCHOBHbIE PUCKM, COCOBCTBYHIOLLME POCTY
V3OEepPXeK NPOU3BOAUTENEN, KOTOPbIE HEMOCPEACTBEHHO 3aK/1aablBalOTCSl B CTOMMOCTb U OTMYCKHbIE LieHbI
6yoyLien NnpoayKumm.

Takum o6pa30M, peFMOHaﬂbeIVI aHanMs - NonesHbIA MNHCTPYMEHT MPUHATUA peLUGHVIVI B 06/1aCTU OeHEeXHO-
er}J,VITHOVI NONUTUKWN. Bo-nepBblIX, BIMSHME TakuX peUJeHVIVI OTNIMYaEeTCA OT permMoHa K permony. Bo-BTOpBbIX,
aHanmM3 3KOHOMMYECKMX MoKasaTenew rno permoHaM rnomMoraeT y4lle NoOHATb d)aKTOpr nx TeKyu.l,eVI AONHaMUNKWN.
B-TpeTbux, B OTAENbHbIX pErMoHax HOBble TPEHAb! B 3KOHOMUYECKOM aKTUBHOCTM HaUMHAOT 3apoXaOaTbCA
paHblLe, YeM MO CTpaHe B LienoM. Takas VIHd)OpMaLI,MS'—I noMoraeT NnpunHMMaTb CBOeEBpPEMEHHDbIE peLleHUS.
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MpunoxeHue 2. Nokazatenu MHGNALUU, UCMOJIb3YyEMble
BaHkoM Poccum

[ns BCeCTOpOHHEero aHanmsa guHaMukm LeH baHk Poccum B fononHeHue K rogosBom
MHONALMU TakKXKe UCMNOoNb3YyeT pa3HOObpa3Hbie NokasaTenu Tekylero UHGAALMOHHOIO
AaBNEeHUs1 U YCTOMYMBOU UHPNSLMU

BaHk Poccum NpoBOanT OEHEXHO-KPEOUTHYIO MONMUTUKY OJ1 06ecneyeHms: LLeHOBOM CTabubHOCTU.
Llenb BaHka Poccuun - ropoBast MHPNsuUmst B6nmaun 4%. B kadecTBe LleneBoro rnokasaresnisi MCrosib3yeTcs
mHaekc notpebutenbckux ueH (UML), paccumntbiBaeMbin PocctaTtoM. B 2024 rofy OH paccumMTbiBaeTCs
Ha OCHOBE CTOMMOCTU 556 TOBapOB M YCyr. TOT MHOEKC LWMPOKO MPUMEHSIETCS B 9KOHOMMYECKOMN
npakTvke. fogosomn npmpocT UMM, yoobeH ans aHanmsa SONroCpOYHON OMHAMUKK LeH. s oueHKm
TEeKYLLEro MHGMALMOHHOIO AasrneHuns baHk Poccum ncnonb3yeT psag OOMNONHUTENbHbBIX NoKasaTenen.

NokasaTtenu TeKYLLI,ePI LLleHOBOM OMHaMMKM

[ns aHanmMsa Tekylen OMHaMUKK LIeH MCMOoNb3yeTcs nokasaTtesb npupocTa WML, 3a Mecsay, (M/m).

OH npurogeH onsa aHanmsa BHYTPUrogoBom onHaMukm UIMLL, HO cunbHO nogBep>keH CE30HHbIM
M3MEHEHWAM LieH. Ce30HHbIe PaKTOpbl CYLECTBEHHO BMSIKOT Ha LieHbl. HO MOCKOsbKY OHWM OBbIMHO
MOCTOSIHHbI FOf, OT ro4a, Ha POCT LieH B rO4OBOM COMOCTAaB/IEHUM OHW He BIUSAOT. YTOObI MokasaTesb
MecsuHoro npupocTa UIMLL oTpaxkan ycKkopeHue nnm 3amMen/ieHne pocTa LieH 6e3 yyeTa Ce30HHbIX
konebaHuii, NPOBOAMTCS NMpoLenypa CE30HHOM KOPPEKTUPOBKM.

Ce30HHast KOPPEKTMPOBKa MOMOraeT YCTPaHUTb BAUSIHVME BPEMEHHbIX GpaKTOPOB Ha MeCsiYHbIe

MPUPOCTbI LiEH, Aenas nx 6onee cTabunbHbIMKW 018 aHanmM3a. HecMoTpst Ha yoaneHme ce3oHHOro
KOMMOHeHTa, MecsuHbIn npmpocT UMM, (M/M C.K.) ocTaeTcs JOBOMbHO M3MEHUYMBbLIM NokasaTteneM. LieHbl
OTAENbHbIX TOBAPOB MOMYT CYLECTBEHHO KOMebaTbCs B pe3y/ibTaTe KPaTKOCPOUHbIX LOKOB, KOTOPbIE
3a4acCTyHo 3aTyXaloT B TeYeHMe MecsLa. 3aTyxaHne KPaTKOCPOUHbIX KOnebaHni BUOHO NPy CpaBHEHUU
Ce30HHO ckoppekTuposaHHoro UMM, ¢ nokasatenem ycpegHeHHoro npupocTta UMM, 3a nocnegHue

3 Mecsua (3 M/M C.K.), KOTOPbIV UCMOBb3YETCS OJ18 CINaXUBaHUSA PE3KMX LLIEHOBbIX KOe6aHMI.
Hanpumep, B Hosibpe 2023 - anperne 2024 roga MecsiuHbliv MPUPOCT LieH (C.K.) TO yBENNYMBASICS,

TO yMeHbLancs. YcpeoHeHHbIV nokasaTenb (3 M/M C.K.) MpU 3TOM CTabuIbHO CHWXKAIICS, UTO yKa3blBaeT
Ha dopMMpoBaHME AE3NHDMIALMOHHOIO TpeHaa.

CE30HHO CKOPPEKTUPOBAHHbIV MHAEKC MOTPEBUTE/IbCKMX LIEH Puc. 11-3
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Ucroynnk: bark Poccun.
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O coOoTHOWEHUN roA0BbIX N MECAYHDIX NMPUPOCTOB LieH

MNokazaTenb rogoBon MHGNAUMK (F/r) CKNagplBaeTCs M3 MeCSUHbIX MPUPOCTOB LieH (M/M) 3a nocnegHue
12 Mecsaues. Hanpumep, nHobnaums B anpene (r/r) ckiagpiBaeTcs M3 12 MecsuHbIX NPUPOCTOB LieH (M/M)
C Mas npefplayLwero roga no anperb Tekylero. MNokasatens rogosor MHGNAUMM Mexay AByMs
COCeOHVMU MecsiLlaMM OBbIYHO MEHSIETCH HE OYEHb CUITbHO: OJ1s coceqHMx Mecsues 11 13 12 mpmpocToB
LleH M/M OOMHaKOBbI. B oTaenbHbIn Mecsl, ronoBast MHOGASUMS M3MEHSIETCS NNLLb Ha pasHULLY

B MeCHAYHbIX MPUPOCTaXx LIEH B 3TOM MecsiLie M COOTBETCTBYIOLLEM Mecsue npefpiayliero roga (BivsiHme
COOTBETCTBYIOLLErO MecsLia Ha rogoBYO MHPNALMIO YacTo HasbiBatoT addekToM 6a3bl). Hanpumep,

B anpene 2024 ropa rogosas MHobnsaums yesenmumnach Ha 0,12 n.n., oo 7,84%, Uto COOTBETCTBYET
pasHuLEe NMPUPOCTOB LeH M/M B MapTe aToro (0,50%) n npownoro (0,38%) ronos.

TaknM 06pas3oM, OMHaMKKa NMokasaTesis Fof4oBOM MHGMIALMM MOXET HEe COBMaaaTb C AMHAMMKOM
MPMPOCTOB M/M. NoKasaTesb rogoBon MHPNALUMM ByaeT CHMXKaTbCS, KOrga NpupocCTbl LeH M/M 6yayT
HWXE YPOBHSI COOTBETCTBYIOLUMX MECSILIEB MPOLLIOro rofa.

COOTHOLWEHME MECAYHBIX 1 TOAOBbIX TEMIMOB NH®ALMN Puc. I1-4
(%)
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Ucroynmk: bark Poccun.

NokazaTenu ycTom4vmBom MHPNSLNA

YcTonumeasa MHGMAUMS — 3TO YacTb OBLEeN AMHAMUKK LIeH, XapaKTepHas A58 60MblUMHCTBA
ToBapHbIX rpynn. OHa 0COBEHHO BaXkHa OJ151 aHaNM3a CpeaHECPOYHbIX TEHAEHUMIA B UHONALMM

M ee NPOrHO3MPOBaHUS B LIENSIX MPUHSTUS peLleHMIA Mo KtoYeBOM cTaBke. 119 3Toro HeobxoamMMo
BbIOE/UTb YCTOMUYMBYIO YaCTb MHPASALIMM, OUMLLEHHYIO OT TakK Ha3blIBaEMOro LyMa.

Mop, «lWyMOM» OBbIMHO MOHWMMAIOTCS BPEMEHHbIE, ClTyYaliHble KonebaHWs LieH, YaCTo Bbl3BaHHbIE
M3MEHEHNSIMU OTHOCUTESbHBIX LIEH Ha OTAE/bHbIE TOBapbl UM YCIyr. TPaeKTOpUK LieH HEKOTOPbIX
TOBapPOB CUJTbHO OT/IMYAIOTCS OT BOMbLIMHCTBA ApYrMxX. 3TO NPUBOAMT K BbIbpOCcaM B pacnpeneneHmnm
M3MEeHEeHWM LieH. Takme konebaHus 06yCcnoBieHbl KPaTKOCPOUHbIMM GaKTOpaMm, KOTOpble BbICTPO
yracatot. VX yueT B aHarmae cpenHecpoOYHOM AMHAMUKU LIEH CHXKaAET TOYHOCTb MNPOrHoO3a.

He Bceroa MOXHO YETKO pa3fenmTb XapakTep 1 MPOOOIHKNTENbHOCTb BO3AENCTBUS OTAEbHbIX
$aKTOpOB U, Kak CcreacTesme, 0ogHO3HaYHO BbIAEUTb CTabUNbHYO YacTb MHPNAUMK. [oaToMy
LleHTparibHble 6GaHKM MCMOMb3YOT pa3HOOBpasHble NoKasaTeny YCTOMUMBOW UHPNSLMK U pasnnyHble
noaxonpbl ANs UX OLEHKN. OTU Noaxoapl AENATCS Ha CTaTUCTUYECKME U MoaenbHble. CTaTUCTUYeckme
npennoaratoT MCMNoNb30BaHMe ONpPenesEHHOro pacyYeTHOroO anroprTMa, KOTOPbIA UCKITHoYaeT

M3 AaHHbIX «3allyMASIoWmMeE» KOMMOHEHTbl. MoaesibHble OCHOBaHbI Ha OLIEHKE paBHOBECHOW TPaeKTopum
MHOMIALUMKM B paMKax OrnpeaeneHHom Mogenw.



OCHOBHbIE HanpaBneHVs eayHOW roCynapCTBEHHOM
[EHEXHO-KPEaMTHOM NOAUTUVKK Ha 2025 ron
/I 08 1 nepyriog 2026 v 2027 ronos MprnoxeHns

HeT yHMBepcanbHOro nokasaresnisi yCTOMYMBOM MHPASLIMM, KOTOPbIA Gbl paboTan BO BCEX CUTYaLMSIX.
Ha npakTvke KaXxabli MHOMKaTOP MMEET CBOM MNpPenMyLLIeCcTBa M HeJOCTaTKM, UTO TpebyeT MOCTOSIHHOIO
MOHWTOPWHra 6onbLWoro Habopa AaHHbIX.

B BaHke Poccum nprMeHsIeTC MHOXECTBO NoKasaTenen YCTOMYMBOM MHGNAUMM oS aHanusa. B aTom
pasnesne npmBeaeHbl b HEKOTOPbIE MPUMEPDI, HO UX NMepeYeHb OaneKko He MOoJsoH.

CratucTuyeckme CybrHOEKChI C UCKTIOUYEHNEM PUKCUPOBaHHOIO Habopa
KOMIMOHEHTOB M1 UCK/TFOYEHUEM M1aBatoLLero Habopa KOMMOHEHTOB

Mpn NprMeHeHWM NepBOro Noaxona 13 NOTPEOUTENBCKOW KOP3MHbI MCKITIOYAIOTCSt KOHKPETHbIE
KOMMOHEHTbI. O6bIYHO 3TO KOMMOHEHTbI C BbICOKOW MCTOPUYECKON BOMATUIBHOCTbLIO (HanpyrMep,
LileHbl Ha TOM/IMBO, CBEXME OBOLLM U PPYKTbI), CE30HHBIMK KOnebaHUsiMmn (HanpuMep, LieHbl Ha OBOLLM
1 GpyKTbl) MM perynupyemble (HanpuMep, LieHbl Ha ankorosb UM KOMMYyHarbHble ycnyru). Bec
OCTaBLUMXCSH B KOP3MHe KOMMOHeHTOB UIL, KoppekTMpyeTcs Tak, YTobbl X cyMMa cocTansina 100%
HOBOW KOP3WHbl. PaccumMTaHHbIM TakMM METOOOM CPEeAHMI B3BELIEHHbIN NokKasaTeb CybrHAeKCOoB
npencTaBnsieT cobon MoanPULMPOBaHHbBIN NMokasaTenb 6a3oBor MHGNALUMK. YacTHbIMK NMpUMepaMm
noaxona ABNSAOTCS:

e 6asoBas MHPNAUMS PoccTaTa,

e UL ¢ nckntoYeHVeM XUnmHO-KOMMYHarsbHbIX YCIYr,

e WML, c ncknoueHeM nnogooBOLWHOV NPOoayKLUMK, HeGTENPOOYKTOB N XMUILLHO-KOMMYHabHbIX YCIYT,
e GasoBas MHONAUMSA 6€3 NPOOOBOSIbCTBEHHbBIX TOBAPOB,

e MPUPOCT LEH Ha HEMPOAOBOIbCTBEHHbIE TOBapbl 6€3 HedTEeNnPOaYKTOB,

e MPUPOCT LiEH Ha YCNyrn 6e3 XMUInLLHO-KOMMYHarbHbIX YCIYT,

e MPUPOCT LiEH Ha NMPOAOBObCTBEHHbIE TOBapbl 6€3 NI0A400BOLWHOM NMPOAYKLIMM.

Mepurognueckn PoccTaT O6HOBSIET COCTaB KOP3WHbI A1 pacyeTa MHONSUMK: 006aBNSeT HOBbIe
TOBapbl U YC/Yr, KOTOpble CTAaHOBSATCS BOCTPe60oBaHHbIMU, U yaanseT ycTapesLlme. HoBble
TOBapbl U YCAYry MOFYT MMETb OpYyrye LieHOBblE XapaKTEPUCTMKMN MO CPABHEHMIO C MPeablayLMMM.
Mo3TOMyY TaKMe U3MEHEHMUS CYLLECTBEHHO BIIUSIIOT Ha BHYTPUIOOOBYHO CE30HHOCTb AMHAMUKM
LeH. MoMMMo 3Toro, METOAOMOMMSA pacyeTa M3MEeHEHMS LeH OTAEbHbIX TOBAapPOB M1 YCITyr MOXET
COBEPLIEHCTBOBATbLCS, UTO TaKXKe OTPA3UTCHA Ha CE3OHHOCTY OMHAMUKM LIEH.

rOA0BOW MPUPOCT CYBUHAEKCOB MH®AALUMN C UCK/TFOYEHUEM ®UKCUPOBAHHOIO HABOPA KOMMOHEHTOB  Puc. [1-5
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Ucroynnk: bark Poccun.
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ApKMM MpMMEpPOM LIEHOBOW BOMATU/IbHOCTU, CBA3aHHOW C M3MEHEHMEM METOLONOMMIN, ABNSIOTCS

LeHbl ycnyr TypmaMa. Tak, B 2023 rogy PocctaT 06HOBWIT CMIUCOK HanpaBiieHU 3apybexXHOoro
Typr3aMa 1 gobaBun TypmcTUYeckme noesnkm Ha YepHomopckoe nobepexbe 1 B KpbiM. C 2021 roga
M3MEHUNNCb aTbl HAGNOOEHWIN 3a LieHaMK1 BHYTPU Mecsua. M3-3a aToro B LieHax CTanm yUunTbIBaTbCS
HOBOIOAHME Typbl, KOTOPbIE paHblle He Monagany B HabmogeHne. Takne N3MEHEHMS B CE30HHOCTU
CHIKAIOT Ka4yeCTBO OLIeHKU CE30HHO CKOPPEKTUPOBAaHHbIX AaHHbIX U YBENUUMBAIOT MUX BOMATUIbHOCTD.
MoaTtoMy BaHk Poccum Takke aHanusnpyeT OMHaMUKY LeH C UCKITIOYEHWEM YCYT Typu3Ma.

B | kBapTane 2024 roga pocT WML, 3amMennsancs B LEeIOM Npy CTabunbHOM AMHAMUKe NMoKasaTenemn
YCTONUMBOMN MHOMALMK. DTO yKa3biBaeT Ha NpeobnagaHme pasoBbiX GakTOpOB B MHAMUKE

LeH. MNpun 3TOM KX BKag B AHBape - peBpane 2024 roga 6bin1 ckopee MNoNoXUTENbHbIM,

a B MapTe - anpesnie - OTpULaTENbHbIM.

MNpu pacueTe NokKasaTesien C UCKITIOYEHWEM M1aBaloLWero Habopa KOMMOHEHTOB M3 06LWero
nokasaTtens AMHaMUKM LieH YOANATCH KOMMOHEHTbI MICXOASt U3 MPUHSATOro Kpmutepus. CocTaB KOP3UHbI
ONa pacyeTa nokasartesid MeHAeTCH Ka)K,D,bIIZ MecsL. npel/IMyLLl,eCTBO noaxoda B TOM, UTO OH NO3BONIAET
abCcTparMpoBaTbCs OT KPYMHbIX Pa30BbIX M3MEHEHMIN LIEeH Ha MO3ULIMK, KOTOPbIE OBbIYHO He SBNSIOTCS

CE30HHO CKOPPEKTMPOBAHHbI MECAYHbIN MPUPOCT CYBUHAEKCOB MHONALMMN C UCKTKOYEHMEM Puc. I1-6
®NKCUPOBAHHOIO HABOPA KOMIMOHEHTOB
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Ucrouruk: bank Poccium.

MECQYHbI/ MPUPOCT CYBUHIAEKCOB NHOALMN C UCKTOYEHUEM MABAIOLLEFO HABOPA KOMMOHEHTOB Puc. I1-7
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Ucroynnk: bark Poccun.
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r0A0BOW NMPUPOCT CYBUHAEKCOB MH®AALMM C UCKTFOYEHWEM MTABAIOLLETO HABOPA KOMMOHEHTOB Puc. I1-8
(%)
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Ucroynmk: bark Poccun.

BONaTU/IbHBbIMU. DTW MOKa3aTeNu Takxke MOryT AaTb NpeacTaBfieHne O TOM, HACKOSIbKO LUMPOKMM KPYroM
KaTeropui ToBapOB U YCNyr onpeaensaTca konebaHus nHbnsumm:

e MeduaHa COBOKYMHOIro pacrnpeneneHusi MpUpOCTOB LIEH;

e MedmaHbl MPUPOCTOB LIEH MO MO3ULMSIM C BbICOKOM M HU3KOM 3aBUCUMOCTbBIO OT AMHAMUKM
Ba/ItOTHOrO Kypca;

e rokasaTesib C yceyeHMeM XBOCTOB pacnpepeneHus: 20%, 40%, 60%, 80%. YceueHMe Ha ocHoBe
KpUTEpUst ONTUMaNbHOCTW, MPU KOTOPOM ULLYTCS Takue rMapaMeTpbl, NPy KOTOPbIX HA MCTOPUYECKUX
[aHHbIX YCeYeHHbIN nokasaTenb Hanbonee 630K K cpenHeMy NpUpPOCTY LieH;

e oOKasaTesib C UCKITIoYEHMEM Hamnbonee BonaTubHbIX (10%, 20%, 30%, 40%) cybuHOeKcoB
nHdNaUMKM 3a nocnegHwe 3 Mecsia unn 24 Mecsua;

e WML, c n3MEHeHHbIMN BECaMW: BEC KaXXO0ro CyobmHOeKCa KOppeKkTMpyeTcs obpaTHO
MPOMNOPLMOHaNbHO ANCMNEPCUM MPUPOCTOB LIEH 3a CKOMb3SLWMA ro[,.

OumncTKa OT BOMATUNbHbIX U SKCTpeMalibHbIX Ha6mo,quvu7| AaeT NOHATb, YTO LUeHbl Ha 60/bLMHCTBO
TOBApPOB M YCNyr ¢ gekabps 2023 roga poc/iv YCTOMYMBO MOBbILLEHHbIMU TEMMaMU.

MopgenbHble nokasaTeny YCTOMYMBOW MHPSUMN

MNpun oueHKe MoLenbHbIX NoKasaTenen nog, yCToMYmMBom MHONSUMEN MOHMMAETCSa TEMMN POCTa LiEH,
KOTOpbIM HabMIOAaeTCs B 9KOHOMMKE B OTCYTCTBME LLOKOB MPEenJIOXKEHMUS, LLOKOB CMNpOcCa, PpasoBbiX
M3MEHEHWM OTHOCUTENbHbIX LIEH M APYFMX LLOKOB, TO eCTb B CUTYaLMM PAaBHOBECUSI B 9KOHOMMIKE.
[ns BblaeneHus BKiaga WOKOB CTPOSTCH 9KOHOMETPUYECKME MOAEN, KOTOPbIE OLIEHMBAIOT BAUSIHME
Ha MHONAUMIO GaKTOPOB, OTKITOHSIIOLMX TEKYLLEE COCTOSHNE SKOHOMMKM OT PAaBHOBECHOTO. MOCKOMbKY
paBHOBECHOE COCTOSIHME SKOHOMUKU SBNSIETCSH HEHAOI04AEMbIM, YCTOMUMBAS MHONIALMS B 3TOM
KOHTEKCTE TaKXe OCTaeTCs HeHabnioaaeMom BeNMUMHOW. [1s ee oueHkM baHk Poccum ncnonbayer:
e  MOOENW, HarnpaB/iEHHbIE Ha OLEHKY TPEHAOBOW MHOALMM (HanpuMep, AMHaMuyeckast pakTopHas
Mogenb, yunTbiBatowas 46 cybmHaekcos UIMLL);

e Mopgenu HeHabnogaeMblX KOMMOHEHTOB C MOMPaBKOW Ha pPas/inyHbIE LLOKU, B TOM YMCIIE LLUOKM
peasnibHOro BaJltoTHOrO Kypca.

AHanmMa gaHHbIX 3a BTOpyto nonoBuHy 2023 roga v nepsyto nonosuHy 2024 roga nokasblBaEeT,

UYTO, HECMOTPS Ha OTAE/bHbIE KONEGaHUS, TEMM YCTOMYMBOM UHOASLMM MPOJOIHKAET CHMXKATbCS. DTO
yKasblBaeT Ha CTabmnmaaumo MHPNSLMOHHBIX MPOLLECCOB, XOTS TEMIM pPOCTa LIEH BCe elle OCTaeTCs
MOBbILEHHbIM 13-3a BbICOKOIO Crpoca, OnepexaroLlero BO3MOXHOCTU MPea/IoXEHMS.



OCHOBHbIE HarnpaBneHs eaMHOM roCynapCTBEHHOM

OEHEXHO-KPeaUTHOW NonnTukn Ha 2025 rog
MprnoxeHns 1 nepwion 2026 » 2027 ronos /|/I1
MECSAYHbIN MPUPOCT YCTONYMBON MHONSALIMM, OLEEHEHHOW HA OCHOBE MOZE/EN Puc. 1-9
(%)
2,0 -
DakTnyeckas uHGALMS,
OYULLIEHHAA OT CE30HHOI0
dakTopa

YcronumBas nHdnauus

1,0 4 /\ (TpeHpoBas)

Yctounsan uudnauns (state-
space C WOKAaMK PeasibHoro

/ NS 06MeHHOro Kypca)
0,0 T T T T
Meanaxa pacyeToB pasanyHbIx
nokasarenei
-05 -
2020 2021 2022 2023 2024
Ucroynmk: bark Poccun.
ME/ZVMAHA YCEYEHHbBIX M MOJE/IbHbIX MOKA3ATE/IEV Puc. 1-10
(%)
YCEYEHHBIE NOKA3ATE/N MOZE/TbHbIE MOKA3ATE/IN
20 q 20 1
18 A 18 1
16 16 -
14 4 14 4
12 A 12 A
10 A 10 4
8 1 8 1 74
6 6
51
4 4 4 4
2 1 A 2 1
0 T T T T d 0 T T T T d
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
[nanasoH mny, MeawmaHa
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Mcnonb3oBaHWe pasHOObpasHbIX NokasaTerien no3sonseT baHky Poccm npoBoauTb BCECTOPOHHUM
aHanma MHeGNaUMKW. Tak, CTaTUCTUYECKME MOoKa3aTenn YCTOMYMBOM MHPNSALMK, KOTOPbIE MOMOratoT
aHanM3MpoBaTb KaXayt KOHKPETHYIO TOUKY OaHHbIX, B LIESTIOM YKa3bIBatoT, YTO TeKyLlee LleHOBOe
[aBneHMe oCTaeTCs NoBbIWEeHHbIM. B TO e BpeMsa MogenbHble nokasaTesn, OpUMEHTUPOBaHHbIE

Ha onpeaeneHre PaBHOBECHOIO YPOBHS MHOMISALMK, YKa3blBatoT Ha 6onee cnaboe Tekyllee LIEHOBOEe
haBneHuve, yeM B 2021 rogy - B Havane 2022 roga.

BaHk Poccum aHanmsmpyeT 60blioe UMCO NoKasaTeen yCTOMUMBOM UHOISUMA. Tpy MPUHATUM
peLleHUin NPOBOAUTCS N aHaNN3 AMHAMUKK OTAESbHbIX MOoKasaTesnen C y4eToM UX MHOMBUOYASbHbIX
CBOWCTB, U arperauus nokasartenew ansi OLeHKM LeHTpanbHon TeHaeHumn. OgHMM 13 cnocoboB
WNNIOCTPaLIMM OBLLEeN TEHOEHUMW NMoKasaTenen ABNsSeTcs UX MearaHa. Yalle Bcero oLeHmBatoTCs
oTAeNbHO MeamaHbl CTaTUCTUYECKMX U MOAENbHbIX MoKa3aTenen.
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MpunoxeHue 3. KoniMyecTBeHHbIN aHaIU3 NPUYUNH OTKISTOHEHUS
UHPNauUMm ot uenm n gekomnosumuma BBl Ha wokun

B 2023 roay uH}nsumsa oTKNoHUIacb BBEPX OT LieSI B OCHOBHOM U3-3a 6onee
3HAYMTEsNIbHOIO, YeM OXXMAANOCb, POCTa U3AEPXKEK NPOU3BOAMTENEN, a TaKXKe
yBeIMYeHUs pacxonoB 6toaykeTa u He[OCTaTOUYHOrO 1S 3aMeAsIeHUs MHONALMA B 3TUX
YCNOBUSAIX YPOBHS K/TIIOMEBOM CTaBKU

TpaAVLIMOHHBIM KOSTMYECTBEHHbIM aHaNN3 NPUYMH OTKIIOHEHWS MHDNSALMX OT LLeneBoro ypoBHs 4%
Mo3BoONSieT 6osee AeTanbHO M CTPYKTYPHO BIMISHYTb Ha AMHAMUKY UHOMALMM B POCCUIMCKON DKOHOMKKE
B 2023 rogy. B OHEIOKI 2025-2027 3TOT aHanm3 6bin pacliMpeH. Tak Kak B MocriegHue rofabl AVHaMyKa
COBOKYIMHOIO Crpoca M NpeasioXeHUss BHOCUMA CYLLECTBEHHbIN BK/1ag, B OObsICHEHME Nprpoabl MHPASLUMM
B Poccum, TekyLumin aHamm3a 6bli LOMOSMHEH OLEeHKOM AekoMrno3uumm BBl Ha wokwu. Mpm 3ToM cTouT
pa3finyaTb AEKOMMO3MLIMIO MOKa3aTeNen Ha LWOKM 1 Ha dakTopbl. OCHOBHOE OT/IMUME B MHTEPPETaLMm

B C/leQytoLLEM: OEKOMMO3ULIMS Ha LLOKM MOKa3bIBAET, KaKMM 06pa3oM BHELLHWME (3K30reHHbIE),

He O6bsICHSIEMble MOLENbIO LOKM BIMSNM Ha OMHAMKMKY MakporokasaTens,, a 4eKOMMNo3uLmMsa Ha pakTopbl
MOKa3bIBAET, N3 KaKUX BHYTPEHHUX (3HAOMEHHbIX) MO OTHOLEHMIO K MOaen GakToOpOB CKladbiBaeTCs
OVHaMKKa onpeneneHHoro Makporoka3saTtens. KpoMe Toro, nto6asi AEKOMMNO3ULIMS OTPaXKaeT CPEOHIO
OVHaMKKy rMokKasaTesns B LeIOM 3a rof, Ha KOTOPYIO BNNSIET M3MeHeHMe GaKTOPOB U3 NMpenbiayLumx
nepronoB (C YYETOM SlaroBOM CTPYKTYPbl MOAENMN), UTO MOXET CUITbHO OTPaXaTbCsl Ha MHTEpMpeTaLmm
LIOKOB BHYTpW rofa (2023 rog 6bi1 HeOOHOPOOHbIM MO BHYTPUKBapTaribHOM AMHaMMKE OCHOBHbIX
MaKpPO3KOHOMMYECKMX NoKasaTenen). Takke Bce AEKOMMO3ULMM CTPOSTCA Ha onpeneneHHbIX BUHTaXHbIX
[aHHbIX, KOTOPbIE MEPeCcMaTpMBatOTCs POCCTAaTOM peTpOCneKTUBHO, UTO YCITOXHSIET CPaBHUTEbHbIM
aHanms OeKoMno3numm 13 pasHbiX BpeEMEHHbIX NePUOOOB.

[nsa Bcex 0eKoMNo3numi ncnonb3oBanach «KBapTanbHasa nporHo3Has mogens baHka Poccum ¢ 6510KOM

PblHKa TpyOa».

[JekoMrnosnums OTKIIOHEHMS l/IH(b)'IFlLI,l/Il/I OT LUeneBoro ypoBHsA Ha LLWOKA

Ha pwic. M-11 npencTtaBneHa AEKOMMNO3ULIUS OTKITOHEHUST MHONALMY OT LIeNIeBOro YPOBHS 4% Ha LLIOKM.
[ns nepuopa 2017-2022 rogoB OTpaxeH rnokasaTesib rogoson nHdnaumm (% nekabpb K aekabpto),
a onsa 2023-2024 rogoB - TEMMMbl pOCTa LieH 3a MOAyrogme ¢ y4eTOM CE30HHOW KOPPEKTUPOBKM.

B 2023 rony oTk/IoHEHME MHOMALMK OT LIENIEBOIro YPOBHS BBEPX COCTaBMO 3,4 MPOLEHTHOrO NyHKTa.
Mpn 3TOM BHYTPU roga BAMSHME PasfiMYHOrO poAa LOKOB 6bi10 KpaHe HEOAHOPOAHbIM.

CosokynHoe npeprioxeHne. OCHOBHOE NPOUHPNALMOHHOE BO3OENCTBUE NPOJO/IKMIM OKasblBaTb
LLOKM COBOKYMHOIO npeasioxeHus (+3,1 n.n.). 3To CBA3aHO Kak C BbICOKOMN MHepLMen (LLOKK
COBOKYMHOIO NpensioxXeHust pe3ko Bbipoc/im B 2022 roay), Tak 1 ¢ 6onee BECOMbIM BK/1aAOM poCTa
n3noepXek NpousBoaUTENEN, UEM 3TO Npeanonaranocb Moaenbto. LLIoku BantoTHOrO pbiHKa Takxe
MOIMM OTPa3nUTbCS B U3AEPXKKaX: HECMOTPS Ha 3HaUUTENbHOE YKpenneHue pyonsa B 2022 rofy, LieHbl
MMIMOPTHbIX TOBapOB CHMXXANMChb B MEHbLLEN CTEMEHW, CO3aaBas TakMM obpa3omM Bydep, CHMKAIOLLMIA
3aBMCMMOCTb LIEH Ha MMMOPTHbIE TOBapbl OT 06MeHHOro Kypca. B cepenunHe 2023 roga Bcneq,

3a ocnabneHuneMm pybnst UMNOpPTEPbI BHOBb MOBLICU/IN LieHbl Ha ToBapbl. OCOBEHHOCTbIO MHTEepNpeTaLumm
Mopeny NnogobHOM OMHAMMKU SBNISIETCA TO, UTO OHA MOXET BHOCUTb HEOMNpPEOEeNeHHOCTb

B pasrpaHvyYeHme LLOKOB, 13-3a Yero YacTb LUOKOB BatOTHOIO Kypca OYAET YUMTbIBaTbCS B Ka4ecTBe
LLOKOB COBOKYMHOIO NpenjioXXeHus. [IoOMUMO 3TOro, yCUIEHWE CaHKLMIA B YaCTW SKCMOPTHbIX
OrpaHUYeHUIN HegpyXXeCTBEHHbIMU CTPaHaMK MPUBESO K HEOOBXOAMMOCTU MOUCKA anbTePHATUBHbIX
nMyTen MMNopTa 3apy6exHbIX TOBAPOB U YC/YT, UTO TaKXe SABMSETCS MOSIOXUTENbHbIM BKNaLOM

B MHOIALUMIO CO CTOPOHbI NMPEeaIOXEHUS.


http://www.cbr.ru/Content/Document/File/165450/inf_note_202408.pdf
http://www.cbr.ru/Content/Document/File/165450/inf_note_202408.pdf
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JEKOMIMO3ULNA OTK/TIOHEHUSA MHONALMMK OT LIENEBOIO YPOBHS 4% HA LLIOKN* Puc. I1-11
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2023

* [ins nepuogos 20232024 roos n306paxeHa AEKOMIO3MLMS TeMA POCTA 34 O/1Yroane ¢ Ce30HHOA KOPPEKTUPOBKO.
Uctoynuk: pacyetsl barka Poccun.

2024 ® OTKNOHeHne

MupoBas akoHoMuKa. Bkiiag, LWWOKOB MMPOBOI SKOHOMUKM B OTEYECTBEHHYIO MHPASLMIO MO UToram roga
OKa3asiCsi OTHOCUTENbHO HebobWwMM (0,3 M.M.): NogaepXXaHMe XXEeCTKOMN OEHEXHO-KPEOUTHOM MOMTUKA
B 60/IbLUIMHCTBE 3apyOeXHbIX CTPaH CHMXAaNO0 BHELLHWM CMPOC Ha OTeYeCTBEHHbIE TOBapbl M YCyr .
INpn 3TOM, HECMOTPSA Ha CHUXXEHME MUPOBBIX LIEH Ha BOMBLUMHCTBO ChipbeBbiX TOBApoB B 2023 roay,

WX OTHOCUTEsbHas LIEHa OCTaBaslaCb AOCTaTOYHO BbiCOKOW. Kak cnencTeme, BK/1aA WOKOB LieH Ha HedpTb
B MHONAUMIO OKasasncs oTpuuaTtesibHbiM (-0,6 n.r.).

BantoTHbIM pbiHOK. HecMoTpsi Ha ocnabneHve pyons B 2023 roay, WOKM BaltoTHOMO pbiHKa OKasanu
coepxuBaowmii addekT Ha nHonsaumio (-0,6 n.n.). Takon pesynbTaT cnegyeT MHTeprnpeTupoBaTb
cnenyowmMm obpasom: Mogenb npepnosarana 6onee cnabyto TPaekTOpUO BaNkOTHOIO Kypca,
CBSI3aHHYIO C OrPaHUYEHUSIMU BHELLHEN TOProB/I 1 YBENIMUYEHNEM BHYTPEHHENO CrpoOCa, B TOM YKicCne
Ha MMMNOPTHbIEe ToBapbl U ycnyrn. OgHako dakTuyeckmnm kypc B 2023 rofy okasarncs Kpenue, Yuem
npeanonarasnocb B Mogenu. YacTUMYHO 3TO CBS3aHO C MOBbILEHWEM KJTKOUYEBOM CTaBKM BO BTOPOM
nonosuHe 2023 roga v BO3pOCLUMMK NMPOoaaXkaMm BaskOTHOM BbIPY4YKM CO CTOPOHbI 3KCMOpTepoB. Kpome
TOro, BAMSIIOT U nlary addekTa nepeHoca Kypca B MOAENN: YKperneHne pybns BO BTOPOW MOSOBUHE
2022 roga oTpaxaeTcsi Ha AeKkoMnosnumm MHGNaUMmM 3a nepsoe nonyrogue 2023 roga, a ocriabneHne
B cepeamHe 2023 roga - Ha MHOIsUMM B nepBoM nonyroammn 2024 roga. Takxke, Kak OTMeYaniocb paHee,
YaCTMYHO LLOKM BasIlOTHOIO PbIHKa MO OTOBPAa3nUTbCS B BUAE LIOKOB MpensIoXeHWs, KOTopble AaBasm
MPOVHOMASLMOHHDBIN BKIAA.

CTouT OTMeTUTD, UTO B 2024 rofy peasibHblr 3QPeKTUBHbIN KypC BEPHYSICH Ha CPeAHUA YPOBEHb
2017-2021 rogos. NoacTporka Kypca copa3MepHa CNOXMBLUENCS MHOASLMKW, OMHaMKKa KOTOPOW Gbiia
obycrioBneHa cuTyaLyen Ha CTOPOHe pearibHOro cCeKkTopa.

PbiHOK Tpyaa. LLloku pbiHKa Tpyaa (-0,7 n.n.) Takke BHECN OTpULaTeNbHbIM BKag, B TEMIM POCTa
LeH. Mpouncxoasias CTPYKTYpHas NepecTporka 3KOHOMUKM C TOUKW 3peHUs Moaenu npeanonaraeT
6onbluee BoBe4veHMe paboyei cusbl, YeM no ¢akTy Habnganock B 2023 rogy. B utore, HecMoTps
Ha BO3POCLUME U3OEPXKKM OTEUECTBEHHbBIX MPEnnpUsTUA Ha MOUCK COTPYAHMKOB U OonnaTy TPyAa,
UX MPOMHOMIALMOHHBIN 3PDEKT Obl1 KOMMEHCHMPOBaAH POCTOM MHTEHCUBHOCTU Tpyaa.

BHyTpeHHuI cnpoc. OTCyTCTBME BUAMMOro addekTa WOKOB cnpoca B cpenHeM 3a 2023 rof cBa3aHo
C HeCKOsbkMMK dakTopaMm. Bo-nepBbix, AMHaMKKa BHYTPEHHEro cripoca 6blia pa3HoHanpaBieHHOM
BHYTpM 2023 roga, N3-3a Yero KapTuHa B CpeoHEM 3a rof, MOXET OblTb HEAOCTaTOYHO
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penpes3eHTaTMBHON. B Havane roga BHYTPEHHMI CMPOC TOMbKO 3aKOHUYMT BOCCTaHOBUTESbHbIN POCT,
M C yyeToM naroBbix adpdekToB 2022 roga WOKM CNpoca OTPpULATENbHO BAUSIIN Ha MHPNALMIO.
OpnHako TeHOEHLUMS MOSTHOCTBIO MOMEHsAIaCb BO BTOPOM MOYroamu, Koraa yxe Hadan HabnoaaTbes
neperpes 3KOHOMUMKHU, N LLUOKK CrpocCa Ha4vaim BHOCUTb MOSIOXMTEbHbIV BKJ1a4 B VIHCb}'IﬂLl,I/I}O. Bonee
TOro, B nepeoM nonyroamm 2024 roga WOKWM BHYTPEHHErO Crnpoca BHOCUITM MaKCMMarbHbIv BKIag,

B OTK/IOHEHWE UMHPNALMM OT Lenn. Bo-BTOpbIX, BU3yaslbHOE OTCYTCTBME LOKOB CMpOoCca Ha rofoBOM
AeKOMMOo3numm MoxXeT 6bITb CBA3aHO C nepepacnpeneneHMemM Bkfiaga Ha gpyrme Bbiaendemble LWOKN.
Hanpwumep, B TekyLwen OeKOMMNO3NLIMM OTAENbHO BbIOENSETCS Irpyrna LWOKOB MaKPO3KOHOMMYECKOM
MOSUTUKM, YTOObI MPOUITIIOCTPUPOBATL BIMSIHUE MPUHSITHIX PELIeHUIN B SKOHOMUYECKOW MONNTUKE.
Ho B 3TUX WOKax HESIBHO YYMUTbIBAETCS POCT BHYTPEHHErO CNpOCa, CBA3aHHbIM C GIO0KETHbIM
VIMIMY/IbCOM, YTO 3aTPYAHSIET KOPPEKTHOE pa3feneHme MX BIMSHUS Ha MHPnsaumio.

MakpoakoHoMU4Yeckas nonmMTrka. Bropoe no BennumHe BnmsiHMe okasasv LWOKU MaKpOSKOHOMUUECKOM
nonuTtukm (+2,0 n.n.). CyLLeCcTBEHHYIO POsib Cbirpasio MPOAO/KAIOLLEECS paCLUMPEHME PACXOO0B OIOOXKET],

a NoBbILLEHNS KITOYeBOW CcTaBkM B 2023 rofy okasanocb HeJoCTaTOYHO 1S 3aMeJ1EHUS BbICOKOM
MHOIAUMN. C yYETOM TPAaHCMUCCUM U NTArOBOM CTPYKTYPbl MOLENN YXKECTOUEHME OEHEXHO-KPEOUTHOM
MONUTVKM BO BTOPOW nonoBmHe 2023 roga CHavasa NMoBAMSIET Ha TEMMbl PaCLUMPEHNS] SKOHOMUYECKOWM
aKTVBHOCTU U Yepes HUX — Ha OMHaMUKY MHPNSUMK B nepeon nonosuHe 2024 ropa. MNoatoMy BnvsiHUe
YKECTOUEHWNS AEHEXHO-KPEOUTHBIX YCNOBMI B KOHLIE 2023 roga 6onee SBHO BUOHO Ha aekomrnosuuym BBIT.

[exkomMnosnums cpenHerogoBbiX TEMMNOB POCTa BBI' Ha wokun

AHanmM3 WOKOB Crpoca 1 rnpegnoxeHusa B guHammke BBl npenctasneH Ha puc. M-12.

B 2023 rogy poccuinckas 9KOHOMKMKa aganTypoBasiacb K CaHKLUMOHHBIM OrpaHUYeHNsIM U pa3BMBasiacb
B YCTOBUSIX CTPYKTYPHOM TpaHcdopMaumm. Gusmdeckun o6bem BBIM Poccum Bbipoc Ha 3,6%.

BHyTpeHHMI1 cripoc U COBOKYMNHOE npepJjioXkeHne. MakCcrMarsibHbIA MONOXUTENbHbIA BKNAL4, B TEMIbI
pocTa BBl okasanu wokm BHyTpeHHero crnpoca (+3,6 Mn.n.). 3To CoOoTBeTCTBYET 60siee BbICOKOM
KpeaMTHOM aKTUBHOCTU, YEM SHOOMEHHO Mpeanonarasocb Mogenbto. Kak 1 B Criydae ¢ AeEKOMMNO3nUmeEn
MHPNSLMK, BKNa, LWOKOB Crpoca 6bl1 HEOAHOPOAHbIM B TeveHne 2023 rofa, yCUMBLLUCH

BO BTOPOW MOSIOBMHE yKa3aHHOro nepuoga. Takxe B 2023 rogy LWOKM COBOKYMHOMO NMPeasioXeHus
BHECIM NONOXMTENbHbIM (+0,6 M.n.) BKiiag B TEMMbl pOCTa OTEYECTBEHHOMO BbIMYCKa, YTO MOXET
CBMOETENbCTBOBaTb O OO/blIEM POCTE MOTEHLMANa 9KOHOMUKMU.

JEKOMMO3NLMNA TEMIMOB POCTA BBIM HA LLIOKK Puc. [1-12
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Ucroyruk: pacyetsi baxka Poccum.
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BHewHss TOproBns. O,D,HOBpeMeHHO C 3TUM OTpuULaTenbHoOe BIIMAHMNE OKa3alsin LWOKU BHELLUHeN TOproe/n
(-4,2 n.n.) n3-3a NOCTENEHHOrO PacLUMPEHNS 3MOBAPro CO CTOPOHbI CTPaH — OCHOBHbIX NMOTPebUTENen
OTEeYECTBEHHbIX 3HEPrOPECYPCOB M MOMCKA HOBbIX PbIHKOB CObITa POCCUNCKMMKM MOCTaBLWMKaMy HedpTH
M rasa.

MupoBasi 3KOHOMMKa. LIOKM MUPOBOI 9KOHOMUKM TaKXXe BHOCUIM OTpuLaTeNbHbIM BKiag, (-1,1 n.n.)
M3-3a NoAOep)XaHUS XEeCTKOW AeHEXHO-KPeOUTHOM NONUTUKU 3a PYGEXOM, UTO MOB/IUANO Ha CHUXEHME
BHELUHEro Crnpoca Ha OTeYeCTBEHHbIe TOBapbl 1 YCITyT .

PbiHOK Tpyaa. Loku pbiHka TpyAa B 2023 rogy BHOCWIM HEGOMbLLIOW OTpULIaTEbHbIV BKIa4A

(-0,2 n.n.) B pocT BBl 13-3a HeEXBaTKM OOCTYMNHOW pabouer cunbl. BMecTe ¢ MonoXmTenbHbIM
BKJ/Ta4OM COBOKYMHOIMO NPeasioxXeHUst 3TO TakXe MOXET OblTb MHTEPNPETUPOBaHO Kak yBEMYeHMe
MHTEHCVBHOCTM Tpyada.

Makpo3skoHoMuuyeckas nonntuka. LLloku MaKkpo3KOHOMUYECKOM MOMNTUKMN BHOCUITN MONOXMUTENbHbIN
Bkiag (+1,3 n.n.) B pOCT 3KOHOMUKM B MPOLWsIoM rogy. CyleCTBEHHbIN POCT BIOOXKETHbIX PacxonoB

B 2022 1 2023 rogax nogorpesas CNpoc Kak CO CTOPOHbI KOHEYHOIO NOoTpebeHNns], Tak M CO CTOPOHDI
MHBECTMUMIN. BMecTe C MAarkowm geHeXXHO-KpeauTHOW MONUTUKOM BO BTOPOW nonosuHe 2022 - nepBon
nonoBuHe 2023 roga aToT ¢akTop CNocob6CcTBOBaN POCTY BHYTPEHHErO BbIMycKa.

B LenoM npeacrtaBneHme o Npupoae NPOUCXOAAWMX B 9KOHOMUMKE MPOLLECCOB MOMEHSINIOCh
He3Ha4YnTesIbHO. O,D,HaKO BO3MOXHOCTb AeTajibHO aHanMn3mpoBaTb OEKOMMO3ULINIO HEe TOJSTbKO I/IHq)}'IFlLI,VIVI
Ha WOKM 1 pakTopbl, HO 1 BBI1 6yneT cnoco6cTBOBaTh 6051€€ Pa3HOCTOPOHHEMY U MPaHYISPHOMY
aHanM3y U NPOrHO3MPOBaHUIO MAaKPO3KOHOMMYECKMX MPOLLECCOB MpU NOArOTOBKE peLleHU

no ,D,eHe)KHO-er,D,MTHOVI nonnTuke.
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MpunoxeHune 4. Pazosble ¢pakTOopbl UHPNALUMM HA CTOPOHE
npeasoXeHuUs

BaHk Poccum yumtbiBaeT pa3oBble pakTopbl MHPNALMM NPU NPOBEAEHNU OEHEXHO-
KpeauTHOM NMOJIMTUKM, TaK KaK OHM MOTYT MOBJIUSATb Ha MUHPNALMOHHDBIE OXXUOAHUS

U NPMBECTU K YCTOMUMUBOMY OTKJTIOHEHUIO MHPNALMU OT L& NMpu OTCYTCTBUU peakumm
CO CTOPOHbI AEHEXHO-KPeAUTHOM MNONMNTUKU

YTo Takoe pasoBsble pakTopbl. MHOAALMSA, MU M3MEHEHME OBLLErO YPOBHS LIeH B 9KOHOMUKE, — 3TO
KOMMMIEKCHbIN MPOLLECC, OTPaXatoLWwmi COBMECTHYHO OMHAMKMKY COBOKYMHOIO Crpoca U COBOKYMHOMO
npennoxerHnst. OCHOBHbIM GaKTOPOM YCTOMUYMBOIO POCTa LIEH SABMSIOTCSH M3MEHEHWSI COBOKYMHOMO
CNpoCa, B TOM YKMCIIe OTpaXatolme BIIMSIHME Ha HEro NpoBOAVMOM AeHEXHO-KPeaUTHOM MOSINTUKU.
[onrocpoyHble N3MeHeHMs1 COBOKYMHOMO NpensioXXeHUsi MPOUCXOAST 6osiee niaBHO M onpenensioTcs
CTPYKTYPHbIMMU HaKTOpaMm, YNCIIEHHOCTBIO paboyel Cusbl, yPOBHEM KBaNMPUKALIMM, TEXHONTOMMYECKUMM
N3MEHEHUNSIMU.

BMecTe ¢ TeM, Hapsioy C 3TOW OOrOCPOYHOM OMHAMUKOM, HA CTOPOHE NPesIoKEHNS MOy T
MPOUCXOAUTb N3MEHEHMS, CBA3aHHbIE C AeNCTBMEM pPas3oBbiX GaKTOPOB B OTHOLLEHUWN OTAENbHbIX
TOBapoOB W ycnyr. [laHHble pakTopbl MOMYT UMETb PasfMYHYO NPUPOoAY (HanpuMep, konebaHus
YPOXaMHOCTK OT rofa K rofly, HapyLlweHus B LienoYkax NoCcTaBoOK, BBEAEHME BHELIHETOProBbiX 6apbepoB
M OrpaHUYEHUIM, U3SMEHEHWSI HANTOrOBOIO PEXMMA, BIIUSIOLLME Ha SKOHOMKKY TOM UM MHOM OTPacsin)

M pasfIMYHYIO MPOLOIKUTENBHOCTb AENCTBUS.

Takme paKTopbl MUBMEHEHMUS LIeH YacTO Ha3blBalOT «HEMOHETAPHbLIMM dakTopaMu UHOAALMNY

B CWJTy TOrO, UTO KoiebaHus LieH, KOTOpblE MPONCXOOSAT BC/IEACTBME UX OENCTBUS, CBA3aHbI

He C U3MEHEHWSIMIN CMPOCa, @ C U3MEHEHUSIMN Ha CTOPOHE MPeasioXeHUs.. HemocpencTBeHHO Ha caMu
MPUYMHbI, KOTOPbIE BbI3bIBAIOT NOA06HbIE M3MEHEHUS LIEH, LIEHTPasIbHbIA 6aHK CBOEWN OEHEXHO-
KpeouTHOM MONMTVKOM BO3AENCTBOBATb HE MOXET. HO 3TO He 03Ha4aeT, YTo LieHTpaslbHOMY GaHKy

B CBOMUX PELLEHUSX MO AEHEXHO-KPEeOAUTHOM NONMUTUKE CriedyeT UrHOPUPOBaTb Ty YacTb OUHAMUKMN
LIeH, KOTopasi CrpoBOLMpOBaHa Nogo6HbIMY Pa3oBbiMM GakTopaMu. Bo-nepBbix, B USMEHEHUM LIEH

Ha Te TOBapbl, HA KOTOPbIE CUTbHO MOBMSINIM Pa30Bble GaKTOPbl, CBOIO POSib Chirpana U yCTon4mBas
MHONSAUMS. Bo-BTOPbIX, €CNY OENCTBME Pa3oBOro GakTtopa NPOAO/KAETCS B TEYEHME CYLECTBEHHOMO
NpoMeXyTKka BpEMEHW W/UNK eCnin pa3oBble GaKTopbl OOHOBPEMEHHO M COHaMPaBIEHHO OENCTBYOT
Ha 3HAYNTENbHYIO YaCTb MOTPEOUTENBCKOW KOP3UHbI, TO MX BIMSIHUE Ha OO YPOBEHb LIEH

MOXET OTPa3nUTbCs Ha UHONSLIMOHHBIX OXMOAHUSX, @ YEPE3 HNX UMETb BTOPUUYHbIE 3bdEKTbI yxe

Ha yCTOM4YMBYLO MHPNSLMIO.

Ha npakTuke pasgeneHve LLeHOBOW AMHAMUKUM Ha YCTOMUMBYIO COCTaB/IAOLLYIO U OBYCTOBEHHYO
B/IMSIHMEM Pa30BbIX GaKTOPOB SBMSIETCA HETPUBMASIBHOWM 3afauel, Tak Kak U YCTOMUMBbIE, U Pa30Bble
$pakTOpbl BO3AENCTBYIOT Ha LieHbl OOHOBPEMEHHO. TeM He MeHee B CBOEM aHas3e 3KOHOMMUYECKOMN
CUTYaLMK, OLIEHKE YCTOMUYMBOM MHPNALMM LIEHTPAbHbIM 6GaHK CTPEMUTCS OLIEHUTb POJb Pa30BbIX
PaKkTOpOB B 06LWEN LLIeHOBOW OMHAMUKE, @ TakXke XapakKTep U L/IMTeNbHOCTb UX OeNCTBUS.

LleHmparibHble 6aHKU cmasu obpauams 20pas0o 6osibue 8HUMAHUS Ha pas3osbie pakmopb! UHGISUUU
CO CMOPOHbI NPed/IOXeHUS 8 Ces3U C cObbiImuUsSIMU NOCIeOHUX siem. B nepuod naHoemuu 8 2020-2021
200ax 3Ha4yumesibHoe e8/IusiHUe Ha UHGISIUUKD 80 8CEM MUpe OKa3asio HapyuweHue npou3s8o0CmEeHHbIX
u 102ucmu4eckux yenovek. CaHkyuu 8 2022 -2024 2o00ax ebizsasiu ewe b6osiee KpynHoMacuwmabHble
WOKU 8 9KOHOMUKe Poccuu.

Mepe6ou ¢ MMNOPTHBIMU MOCTaBKaMU. YXo[, N3 PoOccuM MHOCTPaHHBIX MPOW3BOAMTENEN U MOCTABLUMKOB
ycnyr (0co6eHHO TPaHCMOPTHbIX), @ TAaKXe CITOXHOCTU B 06CY>XMBaHNN BHELHETOPrOBbIX
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onepauui NprBenn K 3HaUNTENbHOMY POCTY U3OEPXKEK MO LUMPOKOMY CMEKTPY TOBAapPOB W1 YCITyT.
YacTb CaHKLIMOHHbBIX OrpaHUYeHUI 3aTpariBana b OTAENbHbIE PbIHKW: HarNpuMep, 3anpeT

Ha aKCMopT B Poccuio anoHCKMX aBToMobunen ¢ aeuratenem 6onee 1,9 nutpa ¢ aBrycta 2023 roga
CMOCOBCTBOBA YCKOPEHUIO POCTa LIEH Ha MHOMAapPKW.

PerynupyeMble Tapudbl. BaxxHbIM GakTOPOM LLEHOBOW AMHAMUKM CO CTOPOHbI MPEASIOXEHUS ABNSETCS
aAMWHUCTPATUBHOE perynmpoBaHme. LieHbl MOryT perynmpoBaTbCs Kak HanpsaMyto, Tak U MOCpencTBOM
TapudoB 1 cybcuaomi. NprmMep NpsMoro peryimpoBaHus — YCTaHOBIEHWE MPeaebHOro pasmepa
MHOEKCaLUMM KOMMYHarlbHbIX Tapu@OoB Ans HaceneHus. B o6bluHOM cuTyaLmm NoBbilleHre TaprdoB

He sBNSieTCs pa3oBbiM GaKTOPOM CO CTOPOHbI MPEASIOKEHNS U YUNTbIBAETCH B MHPNALMM B KauecTse
ce30HHoro dakTopa. Ho B criydae OTK/IOHEHUI OT rpaduka MHOEKCALMU UM UBMEHEHWS €€ BENTUYMHDI
B/IMSIHME MOXET ObITb LOCTAaTOYHO CyLleCcTBEHHbIM. COBUI nHaekcauum Tapudos ¢ uons 2023 roga

Ha gekabpb 2022 roga NoHW3W rogosyto MHbNsSUMio B 2023 rogy. B To xe Bpemsa 601bluas
mHOekcaums TapmdoB ¢ nons 2024 roga BHOCUT Cepbe3HbIN BKI1a4 B rogoByto MHnaumo (0,6 n.r.).
PerynupoBaHue LeH NnocpeacTBoM TapudoB U Cy6CUAMNNA CO3OAET NPENMYLLECTBEHHO Pa30Bble
nponHbnaumMoHHble addekTbl. Hanpumep, yBenmnyeHme HOC Ha peanusaumio 6yprepos ¢ 10 go 20%

C OKTsI6ps 2023 roga npmBesno K POCTY LieH B chepe ObLLEeCTBEHHOIO NUTaAHUS Kak B OKTSIOpe

(Ha 1,32 n.n. c.k. Bbiwe UML), Tak 1 B nocnenyolme MecsiLbl. Takxxe NprMepoM MOXET CIY>XUTb
yBenMYeHme yTunmsaumoHHoro coopa ¢ 1 aerycta 2023 roga. Ero BBegeHMe npmBeno K YCKOPEHUIO
pOCTa LieH Ha NlerkoBble aBTOMOOMM (B cpegHeM Ha 0,62 .. C.K. Bbille MHOMALUMM 40 KOHLa

2023 roga).

PbiHOK HedTenpoayKToB. Ele ogmH npuMep NpoVHPNSLMOHHOIO BIVSIHUS M3MEHEHMUS] MapaMeTPOB
HeMpsIMOro perynmpoBaHus LIeH HabnogaeTcs Ha pbiHke HedpTenpoaykToB. C Masi Mo CeHTA6Pb

2023 roga LeHbl Ha HeM pocnm ropasfo boictpee UL, (B cpegHeM Ha 1,19 n.n. ¢.K). 9To 6bI10 CBS3aHO
C KOpPPEKTMPOBKOM MapaMeTpoB aemridepa. [Nocnenyouiee BOCCTaHOBIEHME NapaMeTpoB aemndepa

B OKTsiObpe - Hosibpe 2023 roga NpyBeso K KOPPeKLUUM LieH BHWU3, OOHAKO MO UTOraM roga pocT LieH

Ha HedTenponykTbl Bce ewe onepexan UIMLL. MNpu npoBeoeHMM OeHEXHO-KPEOUTHOM MONUTUKIM TaKxKe
YUNTBIBAIOTCS KOCBEHHbIE 3P dEKTbI OT YBENTMYEHUS LIEH Ha HedTenponyKTbl. [ponHbAsUMOHHOE
DaBneHne aToro gpakTopa MOXET ObiTb 6oee yCTOMUMBbBIM U 3aTpar1BaTh LMPOKMKA Habop TOBapoB

M YCNYr n3-3a pacTaHYTOro BO BPEMEHU BVSIHUS Ha U3OEPXKM MpOou3BoamUTenen (Hanpmmep,
TPaHCMNOPTUPOBKY) N UHPNSLMOHHBIE OXMOAHWS.

MnopooBowHas npoaykumst. LleHbl Ha NNogOOBOLWHYO NPOAYKLMIO OT/IMYAIOTCA U SPKO
BbIPa>X€HHOM CE30HHOCTbIO, M B LIESIOM BbICOKOWM BOMATUIbHOCTbBIO. HanpuMep, BO BTOPOW MOIOBUHE
2023 roga ycKopwricsi poCT LieH Ha 6aHaHbl 13-3a nepeboeB B MOCTaBkax U ocnabneHuns pyons.

B aHBape - deBpane 2024 roga Habntogancs pocT LeH Ha TennYHble OBOLUM (OrypLibl, MTOMUOOPbI)
B pes3y/ibTaTte pocTa CTOMMOCTM O6OorpeBa Tervy, M3-3a XorogHoOM norogpl. OoHaKko yxe C KOHLA

| kBapTana 2024 roga, No Mepe ncyepraHvs OenCcTBUsS pa3oBbiX GaKTOPOB, B LieHax Ha 3TV OBOLUM
M pyKTbl HabNgaeTca Oe3MHONALMOHHAA OMHAMMKA.

PbiHOK MsiconpoayKToB. 3HaunTesbHbIN BKa4 B MHONsUMo B 2023 rogy BHECM MACOMNPOAYKTbI

W OApyrve npoayKTbl XXMBOTHOIO MPOUCXOXAEHUS. Pe3koe yckopeHme pocTa LeH Ha H1X 6bii1o
0OYCMOBNEHO YXYOLEHNEM 3MM300TUYECKOM CUTYaUUK. Berbiwky 6one3sHen Ha dpabpukax,

rOe BblpallyBalOTCS XXMBOTHbIE, 3a4aCTYO NMPUBOOSAT K MOSIHOMY YHUYTOXEHMIO MOrOS1I0Bbs

B MPOTUBO3MNMAEMMNYECKMX LiensaX. Tak, BO BTOpomn nonosuHe 2023 roga B Poccmm npomnsownm

BCMbIWKKM 6one3Hen Ha NTuuedabprkax 1 cpeam AOMalHUX CBUHEN. DTOT pa3oBbii GakTop

Ha CTOPOHe MpeLnJIOXEHUS NMPYBES K PE3KOMY POCTY LieH Ha MACOMpPOayKTbl U arua. [JJononHUTENbHO
NPOMHOAALMOHHOE OaBfieHMe B AaHHOM CerMeHTe TOBapOB YCyrybnsia HM3kast AOCTYMNHOCTb

M MOBbIWEHME LIEH Ha UMMOPTHbIE BaKLMHbI, BATAMWHbI M MPOYME TOBapbl 41 XUBOTHbIX. OrpaHU4eHHoe
CaHKLMSIMU 1 HEraTUBHOM 3MNMM300TUYECKOM CUTYaLMeEN NpensioxxeHne Npy CTabuibHO BbICOKOM Cripoce
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nMpvBENo K pocTy LeH. CpeaHeMeCcs4YHbIN POCT LieH Ha MSCOMpPOAyKTbl U ariLa BO BTOPOW NOMOBUHE
2023 roga 6bin Ha 0,68 1 4,94 n.n. c.K. Bbile UL, cooTBeTCTBEHHO.

Mepbl rocypapCcTBEHHOro perynmpoBaHusi. B HekoTopbix cpepax MNpaBnTtenbCcTBO Poccmimckom
depepaumm MOXET 3a4eNCTBOBaTb MEXaHW3Mbl TAMOXEHHOIO PErynMpoBaHUs Ofsi OrpaHUYeHUs
0encTBms pasoBbiX GakTOpOB CO CTOPOHbI NpeanoxeHus. Tak, HarnprMep, B OTBET Ha pe3koe
yBeNMYeHMe CTOMMOCTU UL, B CBSA3M C HEraTUBHOM 3MNM300TUYECKOW CuUTyaLmen ¢ 1 aHBaps

rno 30 utoHsa 2024 roga 6bi OTMEHEHbI TAMOXEHHbIE MOLLUIMHBI HA BBO3 KYPUHbIX SML, 19 o6bema
MocTaBokK A0 1,2 Mnppa WTyK. 3Ta Mepa 6blna HanpaBieHa Ha COKpaLLeHMe paspbiBa MeXay CrpoCcoM
M NpensioXeHMeEM 1 NO3BOMUIA OBUTBCA CHUXXEHUS LieH Ha anua B | kBapTane 2024 roga. O6HyneHue
TaMOXEHHbIX MOLWIMH Ha UMMOPT TakXXe MUCMOMb30BanoCh A1 CTabunmsaumm LeH Ha MOMUOOPbI

1 KypuLy. B HeNpogoBO/bCTBEHHOM CerMeHTe ¢ MapTa no Man 2024 roga oencTBoBan 3anpeT

Ha aKcnopT 6eH3urHa 3a npeaenbl Poccum npm 0OgQHOBPEMEHHOM YBENTUYEHNN MUHUMATTbHbBIX JIMMUTOB
nponaxw An3enbHoro Tonmea.

[ononHuTenbHO 6bin 3a0eMCTBOBaHbI COMlalleHNst O CTabunMsaLmMm LIEH Mexay opraHamm
rocyoapCTBEHHOM BlacTU CybbekToB Poccuinckom Mepepaupm v NpeanpusaTUsSMmM pO3HUYHOMN
TOProBnn. 3TK cornalieHns ¢ Mas 2023 roga MCrosb3yTCs OJ1s1 YCTaHOBMEHUS NpenenbHO
[OMYCTUMBIX LileH Ha OTaesbHble BUObI COLMANbHO 3HaUMMbIX MPOLOBOIbCTBEHHbLIX TOBapOB NepPBON
HEeobXoOMMOCTU (AKLa, rPeYHEBas Kpyra, Kypuua).

Mepbl rocygapCTBEHHOIO PerynmpoBaHus LIeH MOryT 6biTb 3P beKTUBHbI B KPaTKOCPOUYHOM
nepcnekTmee. OQHaKO OHW BNEKYT M HeraTuBHble addekTbl. DOpMMPOBaHME LIEH B YCIOBUSIX PbIHOUYHOWM
3KOHOMUKM OTpaXaeT 3MeHeHKs B 6anaHce Cripoca 1 NpeasioXeHus, @ BMeLaTeIbCTBO B PbIHOYHbIE
MexXaHW3Mbl He JAeT NPOM3BOOUTENSAM pearnpoBaTb Ha 3TV U3MEHEHWSI.

OCHOBHbIM MEXaAHM3MOM OOCTUXEHWS U NoaaepXKaHUS LIEHOBOM CTabUIIbHOCTW BbICTYMNaeT AEeHEXHO-
KpeamuTHas nonnTuka, npoeoauMas baHkoM Poccum ¢ yueToM Bcex PpakTopoB, B TOM YKMCe Pa3OBbIX
PaKTOPOB Ha CTOPOHE MPEASIOXEHMS, KOTOPbIE CMOCOGHbI MOB/IMATD Ha YCTOMUMBYHO MHQIALMIO.

YCNYTU TYPUSMA B POCCUU N PASOBbBIE ®AKTOPbI MPEOJTOXEHUA

Mangemmna 2020-2022 rogoB NpyvBena K COKpaLLEHMIO 06beMOB TYPUCTUHYECKMX YCIYT 3a CYET BHELLUHEro
npenoXeHuns. 3aKpblTHe BHELUHErO aBMacoobLLEeHMS B Havane naHaoeMmmn 1 ero nocreaytolee orpaHnyeHme,
AonosnHuTenbHble MUP-TecTpoBaHus, HEOBXOOMMOCTb BaKLMHALMM U Apyrie GakTopbl NpuBenm

K NepeopueHTaLymy HaceneHns Ha BHYTPEeHHUM TypuraM. CaHkummn 2022 -2024 rogos B BUAE OrpaHNYeHUN
Ha nepeneTbl, COKpaLLeHWs Bblaaun BU3 N CIIOKHOCTEN C UCMOIb30BaHMEM POCCUMCKUX MIaTEXHbIX
MHCTPYMEHTOB 3a py6exoM elle 605iblie CHU3UIM JOCTYMHOCTb 3apybexHoro TypraMa. Takium obpasomM,

3a nocnegHve 4 roga pOCCUNCKas 9KOHOMMKA CTOSKHYNach C AeNCTBMEM Pa3oBbiX GPakTOPOB Ha CTOPOHE
NPenIoXeHNs TYPUCTUYECKMX YCIYT, KOTOPbIe HOCAT OJINTENbHbIN XapakTep.

B vacTHOCTUK, 06beM NMpoaax NETHUX TYPrakeToB 3a pybex B MtoHe - aBrycte 2024 roga cokpaTtuics

Ha 15-20% B cpaBHeHUM ¢ netom 2021 roga. MoTpebuTtenn NepeopmeHTUPOBaIUCh Ha OPY>KECTBEHHbIE

CTaHbl (NMMAEpPOM cpean HUX SBAsSeTCs Typums — okono 56% TyproToka B UioHe - aBrycte 2024 roga), a Takxke
Ha BHYTPEeHHWe HarnpasieHns. OgHaKo COKpaLLEeHME YCITyr BbleE3AHOrO Typu3Ma B HAaCTOSILLMIA MOMEHT B MOJTHOM
Mepe He KOMMEHCUPYETCS BHYTPEHHUM MPEASIOXKEHMEM. DTO CBA3aHO C OrPaHUYEHNSMY MO BMECTUTENBHOCTU
CpencTB pa3MeLLeHUst U TpaHcMnopTa.

B TO e BpeMs poCT AoxonoB HaceneHus ¢ 2021 roga 1 CMeHa NpeanoyTeHU B MoMb3y NoTpebrieHus
60/bLIEro KOIMYeCcTBa YC/yr NpMBes K 3Ha4YMTEeIbHOMY POCTY CMpoca Ha Typu3M. B pesynbtaTe COBOKYMHbI
CMpOC Ha TYPUCTUYECKME YCITYT1 MPEBbILLAET BO3MOXHOCTU NPen/IoKeHUsl. DTO NPUBESO K YAOPOXaAHMIO
KaK BHELUHEero, Tak U BHYTPEHHEro Typmuama.
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MpunoxeHune 5. Bocnpuatme nHonsaumm m MHOGNSILMOHHbIE OXUAAHUS
HaceneHus n busHeca

MHONALUMOHHbIE OXMAAHUSA NOKa OCTAOTCH BbICOKMMU U HE3assKOPEHHbIMU, UTO TpebyeT
nopaepxaHus 6onee BbICOKOM KJTtoUEBOM CTaBKU. YTO6bl 3TO N3MEHUTb, He06Xxo0aMMO
[ONro nopaepXuBatb MHGNAUMIO B6NU3n 4%

AHanmM3 MHPASALUMOHHBIX OXMOAHUIA SKOHOMUYECKUX areHTOB UrpaeT 3HaYUTESNIbHYHO POsib

npwv NPoBeAeHNN OeHEXHO-KPeaUTHOM NoNUTUKK BaHkoM Poccum. OT MHOMSLMOHHBIX OXUAAHWM
YYaCTHUKOB SKOHOMMKM 3aBUCUT, HACKObKO 3PEKTUBHO OEHEXHO-KpeouTHas noamTmka oynet
KOHTpOMpoBaTb MHGNAUMIO. Beob npeanpusitms, KpeouTHble OpraHM3aLmMm M JOMOXO3SMCTBa
NMPUHUMAIOT peLLeHnst O NOTpebeH, COepeXeHnn U MHBECTULUSX, YCTaHaBNMBAIOT LIeHbl TOBApOB

M CTaBKM MO KpeamMTaM U eno3mTaM B TOM UYNCTIe UCXOAS U3 CBOMX OXMOAHNM OTHOCUTENBHO ByayLen
UHOIALMA.

B cBoto ouepenb pesysnbTaThl AEHEXHO-KPEAUTHOM NoNnTUKK BaHka Poccum BAvsOT Ha MHONSLMOHHbIE
oXxnpanus. JoCTUXKeEHME LIenu Mo MHPNSLUMU M ee COXPaHEHWE Ha YCTOMUYMBO HNU3KOM YPOBHE
CNOCOB6CTBYIOT 3a9KOPUBaHMIO MHOMSLMOHHBIX OXUAAHWIA. B ycnoBmsx, koraa MHPASLMOHHbIe
OXnaaHn4 cTabubHbl U npmBA3aHbl K Lesn rno I/IHd)J'IFlLI,VIVI, nokynaTtenn orpaHnYMBatoT NOKYMKN
TOBapOB B OTBET Ha KPaTKOCPOUHOE YCKOPEHME POCTa LIEH, TakK KakK YBEPEHbI B 3aMea/IeHNN
MHONAUMKM M BO3BPALLEHUM ee K Lienn. OHM He BepyT O0MNONHUTE bHbIE KpeamTbl U He crewaT
TPaTUTb CHEpPExXeHMs], MOCKONbKY UX OXMAAHUS OTHOCUTENIbHO OONTOCPOYHOMN peasibHOM MPOLEHTHOMN
CTaBKWM OCTaOTCH HEU3MEHHbIMU. TakKMM 06Pa3oM, MpU 3asgKOPEHHbBIX MHPSILIMOHHBIX OXMOAHWUSX
KpaTKOBPEMEHHOEe MOBbIWEHWE LIeH COEPXMBAET aXMOTaXHbIN Crpoc. 3askopeHHble MHOMALMOHHbIE
OXWOaHUST OrPaHUYMBAIOT POCT MHOIALMM B OTBET Ha AENCTBME BPEMEHHBIX NMPOUHPNALMOHHBIX
dakTopoB.

Mpn He3aAKOPEHHbIX MHPASALIMOHHBIX OXMOAHUSAX MOXET HabntoOaTbCsa MHas cUTyaums. B oTeeT

Ha YCKOpeHMe MHONALUMM Mog, BIUSIHUEM KPAaTKOCPOUYHbIX GaKTOPOB HaceNeHMe MOXET HauaTb
NPEeabsBNATD MOBbILWEHHbIM CAPOC Ha TOBapbl, 0XMAas, YTO CKOPO OHU ByayT CTOUTb AOPOXE. DTOT
MPOLLECC MOXET 3aTPOHYTb KaK M3HaYaslbHO NoOOpPOXaBLLIME TOBapbI, Tak U APYrve, B TOM YMC/ie TOBapbI
nepBoKr HEO6XOAMMOCTU. HaceneHe MOXeT TpaTUTb HakKoMIeHWs!, Mpeanosiaras, YTo UX NoKyrnaTesibHas
CNOCOBHOCTb CHM3UTCA. OXmnaaHue 6onee BbICOKON MHPAALMN 1, COOTBETCTBEHHO, 60/1ee HNU3KUX
MPOLIEHTHbIX CTABOK B peasibHOM BblpaXeHuM B ByayLleM MOXET MOATasIKMBaTb UX NPUBIEKaTb HOBble
KpeamTbl Ha TeKyLUME MOKYMKU. B 3T1X YCNOBUSIX MPOU3BOAMUTENMN MOMYT PELUMTBCS Ha CYLLECTBEHHOE
MoBbllUeHME LieH Ha 6oree WMPOKMIA KpYr TOBapOB M yCnyr. MHGNSUMOHHOE AaBeHue YBenMumTCs,

a OTKJIOHEHWE MHPNALMKM OT Lenu CTaHeT 6oree yCTonuMBbIM. B peaynstate MOXeT NoTpe6oBaThCst
NMpUMeHeHe Mep AeHEXHO-KPeaUTHOM NOMUTUKM. [pr 3TOM A1 BO3BpaLLEHUS MHOALMA

K Lenu 6yoeT HeobxoayMa 6oree CylWeCcTBeHHas! peakums eHEXHO-KPeaAUTHOM MONUTUKK, YeM

MPW HEBBLICOKUX M1 3asIKOPEHHbBIX MHOMALIMOHHBIX OXMOAHUSX.

OueHKM MHONALMOHHDBIX OXWMAAHWM U HabnogaeMon MHPNSALUMM Ha OCHOBE OMNMPOCOB HaceneHus

n B Poccumn, n B Opyrmx cTpaHax rno4vtu Bcerga Bbiwe GakTrnyeckor MHOAsUMM. STO pacxoxaeHve
CBSA3aHO C OCOBEHHOCTSAMM BOCMPUSTUS: NIOOAM CBOMCTBEHHO 3aMeyaTb POCT LieH M aKTUBHO
pearmpoBaTb Ha Hero, Torga Kak CHuKatowWwmecs: v cTabunbHble LieHbl OObIYHO NMPUBEKaloT

MeHbLUE BHUMaHWS. B peaynbTaTe rpaxaaHe cyosT 06 MHnsaumm B 6onbluer Mepe no Hambonee
nooopoXxasLlmMM ToBapaM. KpoMe Toro, HaceneHne obblMHO obpallaeT BHUMaHMe Ha TO, UTO MOKyMnaeTcs
YacTo - HampuMep, KaxaplM AeHb. TakMMmM ToBapaMy MOMYT ObiTb MPOOYKTbl MMTaHUs, GEH3MH,
HenpoaOBOIbCTBEHHbIE TOBapbl MEPBON HEOOXOOMMOCTH.
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HecMoTps Ha Takoe crucTeMaTnyeckoe CMeLleHre abCoNOTHBIX 3HaYEHNN MHOISLMOHHDBIX OXMOAHUN,
WX U3MEHEHME N OTHOCUTESIbHbIN YPOBEHDb MO CPaBHEHUIO C MCTOPUYECKMM OMANa3oHOM — OYEHb
BaXXHbl€ MHOMKATOPbI, MO3BOMISIOLME CYOUTb O BO3MOXHbIX M3MEHEHMSIX B 9KOHOMWNYECKOM MoBeaeHUn
[OMOXO3AMCTB. B CBOIO ouepenb 9T M3MEHEHUS OnpenenstoT 6yayLyo YCTONYMBYIO MHPMALMIO.

[ns aHanmM3a MHONSUMOHHBIX OXUMAAHUIA HaceneHus u 6usHeca baHk Poccum B nepByto ouepenb
Mcnonb3yeT gaHHble orpocoB HaceneHus (Mposognt OO0 «MHPOM» Mo 3akady baHka Poccun)

M MOHUTOPUHIa NpeanpusaTuii (NpoBoguT baHk Poccumn)'. [IONONHUTENbHBIMU MCTOYHMKAMM
[aHHbBIX 06 MHOMAALMOHHDBIX OXMAAHUSX SKOHOMUYECKMX areHTOB SIBNSIOTCS MPOrHO3bl MHGIALMM
npodeccmoHasbHbIX aHaIMTUKOB U OLLEHKM BMEHEHHOM MHOMALIMK, 3a10KEHHOW B LieHbl OD3-H?2,

MNHPNALUMOHHbIE oXXmnpaHus HaceneHus, Mo gaHHbIM ornpoca OO0 «MHPOM», BO BTOPOM MONOBUHE
2023 roga u gHBape - ceHTa6pe 2024 roga ocTaBaaMCb MOBbIWEHHbIMU. OHUM CYLLECTBEHHO BO3POC/IN
B HOsI6pe - nekabpe 2023 roga B YCNTOBUSIX YCKOPEHMS TEKYLLMX TEMIMOB POCTa LeH. K nekabpto

2023 roga NHPNALMOHHbIE OXUOAHUS OOCTUMIIN NTOKaNbHOro MakcuMyMma B 14,2%, nocne yero ctanm
CHMXaTbCs. 3a AHBapb - anpenb 2024 roga oHu onycTunucb go 11,0%, HO B Mae - aBrycte BHOBb
MoBbICUNUCE - A0 12,9%. B ceHTa6pe 2024 1. MHPMALMOHHbBIE OXMOAHUSA HECKOIbKO CHU3UUCD —

00 12,5%. OyHaMuka UHOMSLMOHHBIX OXWOAHWI B 3TOT Nepurop, onpeaensiachb npenmyLecTBeHHO
N3MEHEHMEM TEKYLLMX TEMMOB POCTa LIEH — MX MOBbIWeHMeM oceHbto 2023 roga, CHUXeHMEM

B | kBapTane 2024 roga, a 3aTeM BHOBb YCKOpeHuMeM ¢ |l kBapTana 2024 roga. 9To noaTBepXaaeT
HEe3asKOPEHHOCTb MHOMSALMOHHbBIX OXUOAHWIA.

Hab6niopaemas HaceneHueM UHPNALUMS BO BTOpOM nonosmHe 2023 roga 1 sHBape - CEHTAbpe

2024 ropa MeHsiflacb TakXe B LIESTOM COHarnpaB/ieHO C M3MEHEHMEM TEKYLLMX LIeHOBbIX MPUPOCTOB.

B ceHTa6pe - nekabpe 2023 roga oHa 3aMeTHO Bo3pocsa (¢ 13,8 no 17,0%), B aHBape - Mae

2024 ropa cHmaunacb oo 14,0% v B MoHe - CEHTAGPE MEHSNIacCb HE3HAYMTEIbHO, OCTaBasCb

B AnanasoHe 14,0-15,0%. PakTuyeckas oyHaMmmka LeH TpaHCIMpoBaiach B OLLEHKU HaceneHnem
Tekywen n éyaywen MHONSUMM NPENMYLLIECTBEHHO Yepe3 N3MEHEHNE CTOMMOCTY TOBapOB-
MapkepoB. B ceHTabpe - nekabpe 2023 roga Bblpocsia 06eCnoKOEHHOCTb PECMOHAEHTOB POCTOM LiEH
Ha B6O/IbLUMHCTBO HaMboee YacTo MOKyrnaeMbiX TOBAapOB M yCNyr. Yalle Apyrmx TOBapOB BO BTOPOW

NHONAUNSA, HABIIOLAEMAS U OXXKUOAEMAS HACE/TEHUEM (MELMAHHAS OLIEHKA) Puc. I1-15
(%)
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Oxupaemas nidnsums (1rop) Oxupaemas uHdnsauus (5 net)
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Ucroyrukn: 000 «uH®OM», Poccrar, pacyets! barka Poccun.

1 Pe3yl'|bTaTbI MOHUTOPWHIa I']pe.D,I'Ipl/lﬂTl/llZ npencTabBeHbl B eXXeMeCA4YHOM l/lHd)OpMaLLI/IOHHO-aHaJ'Il/ITI/IHeCKOM KOMMeHTapunmn
«MOHUTOPWHI Flpe,ﬂl'lpl/lﬂTl/ll;li OLIEHKW, OXMOAHWA, KOMMEHTapU».

2 AHaﬂI/I3y I/IHCD)']F!LLI/IOHHbIX oXuaoaHum Pa3HbIX SKOHOMNYECKMX areHTOB MNocBsAlleH eXeMecauHbIM l/IHdDOpMaLI,l/IOHHO-
aHaNUTNYECKNIA KOMMeHTapl/II;I <<MH¢J’I9|LLVIOHHbIe OXnaaHa n I'IOTpe6l/lTe)'leKl/le HaCTpOeHUs».
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http://www.cbr.ru/analytics/dkp/inflationary_expectations/
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Ucroyrmnk: 000 <uH®OM».

rnonosuHe 2023 roga U sHBape - ceHTsabpe 2024 roga pecroHAeHTbl OTMeYariv poCT LieH Ha anua,
MSCO U NTULY, @ TakKKe XUNNLLHO-KOMMYHasIbHbIE YCYr .

B paspese nogrpynn pecrnoHoeHToB CO C6epe)KeHl/IﬂMM M 6e3 HMX OMHaMKKa U VIH(bJ'IFlLJ,MOHHbIX

OXUOaHUI, U HabntogaeMom MHONSALUMM BO BTOpOW nornoBmHe 2023 rofa v siHBape - ceHTsbpe

2024 ropa 6bii1a B LIE/IOM OOQHOHanNpaBneHHOW. [pyn 3TOM ypOBEHb 1 BOSIATUIBHOCTb OLLEHOK
HabntogaeMor 1 OXXmoaeMom MHPNALMK Yy OMNpOLLEHHbIX 6e3 cHepexeHun ocTaBanmcb bornee
BbICOKMMMU, YEM Y TeX, Y KOro cbepexeHns ecTb. Y pecrnoHAEHTOB CO COepexeHnaIMmn MHOIALMOHHbIE
OXMOaHUS B pacCMaTpUBaEMbI NMepUOL HAaXOAWTUCL B MHTepBarne oT 9,4% (okTabpb 2023 roga)

00 12,2% (pnekabpb 2023 roga). B ceHTa6pe 2024 roga nx 3HadveHne coctaBuio 11,2%. Y onpoLleHHbIX
6e3 cbepexeHUn oxmaaHns 6oim B gnanasoHe ot 12,0% (nonb 2023 ropa) Ao 16,3% (oekabpb
2023 roga). B ceHTa6pe 2024 roga oHM 6binm paBHbl 13,3%. MHPNALMOHHbIE OXUOAHUS PECNOHOEHTOB
CO cHepPEXEHNAMU MOXKHO cuMTaTb Bonee pauroHanbHbIMU. [paxagaHe, BXxogswme B 3Ty MoArpynmny,

KaK NpaBwio, MMetoT Boriee BbICOKMM YPOBEHb OoX04a U 6onee BHUMaTeNbHO CNnegsT 3a CUTyaumen

B 9KOHOMMKE K13-3a 3aMHTEPECOBAHHOCTU B COXPaHEHUM CBOWMX HAKOMIEHW.

OXWOAEMAS Y HAB/IIOLAEMAS MHONALMA MO NOATPYMNAM PECMOHIEHTOB (MEAVAHHAS OLLEHKA)
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LIEHOBbIE OXVAAHNSA MPEANPUATAN MO OCHOBHbBIM OTPAC/IAM Puc. I1-18
(BAJIAHC OTBETOB, M., C.K.)
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CenbCkoe X0351CTBO
WML 3a 3 mecsua (c.k.r.), %

CrpoutenscTeo Po3HuuHas toprosns
Bce otpacnu

MpombILuneHHoCTh
Yenyru

Ucroynmukn: bark Poccum, Poccrar.

CornacHo AaHHbIM MOHUTOPUHIa NPeanpusTUii, NposoaMMoro baHkom Poccum, BO BTOpoW NonosuHe
2023 roga v sHBape - ceHTaAbpe 2024 rofa LeHOBble OXXMaaHuUs NpeanpusaTuii (banaHc OTBETOB)

Ha 3 MecsiLa Brnepen COXPaHs/ICb Ha MOBbILEHHOM YpoBHE. KONMMYeCcTBEHHbIN NokasaTesb
MHPNALMOHHbBIX OXUAAHUIM NPeanpUAaTUN (CPeaHNN OXMOAEMbIN TEMM NMPUPOCTa LEH B Givxaniume

3 MecsiLla B rOgOBOM BbIpaXeHu) BO BTOpOM nonosuHe 2023 roga v B sHBape — ceHTabpe 2024 roga
Haxogomncs Bblwe 4% - B MHTepBarne oT 4,3% (nonb 2023 roga) oo 7,6% (aHBapb 2024 roga).

LleHOBble OXKMOaHMSA BU3HECa 3aMETHO YBENMYMIKCH B aBrycte 2023 roga BCreq, 3a JIETHUM
ocnabneHueM pybns 1 yckopeHmeM pocTa nsgepxek. C ceHTabpsa 2023 roga no siHeapb 2024 rofga
nx konebaHus 6blnn He3HaUMTENbHBIMU. B deBpane 2024 roaa LLeHOBbIE OXMOAHUS HECKOSIbKO
YMEHbLUWIUCL. DTO OTpaxano 3amMensieHne pocTa Crpoca 1 U3gepxek, KOTopoe oTMeYanm
pecrnoHgeHTbl. BecHolm 2024 ropga LieHOBble OXMAAHUS B LIENTOM MpaKTUYECKM He MeHsnmMcb. OgHako
B OTOE/bHbIX OTpacnsax (B YaCTHOCTU, B PO3HUYHOM TOproene) ¢ Mapta 2024 roga oHW nepeLunm

K pOCTY. B pO3HMYHOM TOpProB./ie 3TOT POCT OKa3asics Hanbonee 3aMeTHbIM. Npy 3TOM ypOBEHb

M LLeHOBbBIX, Y MHPNALMOHHbBIX OXXMOAHWM B PO3HUYHOW TOProB/ie Ha MPOTSXKEHMM BCEro nepuoja

¢ cepegmHbl 2023 rofa O6bi1 CYLLECTBEHHO BbIlUE, YEM B LIESIOM MO 3KOHOMMKE. CpenHuin OXUOAEMbIA

CPEIHNIA OXXWOAEMbIV NPEANPUATUAMM TEMM MPUPOCTA LIEH HA BJIDKAMLLME 3 MECALIA Puc. 1-19
(% B TOA0BOM BbIPAXEHWMN)
BCE OTPAC/IN PO3HUYHASA TOPTOBNIA
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Ucroynnk: bark Poccun.
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TeMMN NpuMpocTa LeH Ha bavxaniume 3 Mecsua B ro4oBOM BblpaxkeHun ¢ mions 2023 roga no ceHTa6pb
2024 roga Haxoguncs B ananasoHe 8,3-14,2%. B nioHe 2024 rofa LeHOBble OXMOaHWS BbIPOCIN YXKe
B 6O/MbLUMHCTBE OTpac/en 1 B LIENIOM MO SKOHOMMUKE U B UIOSIe — CEHTAOPE OHWM COXPaHSANMCh Ha 3TOM
BbICOKOM YpPOBHeE.

B uenoM MHPASUMOHHbIE OXMAAHUS HAaCeNeHMs U LLIeHOBbIe OXMOAHWUS NPEAnpUSTUIA BO BTOPOM
nonosuHe 2023 roga v siHBape - ceHTs6pe 2024 roga HaxoounCb Ha MOBbILLEHHOM YPOBHE. 3TO
OCTaeTCs BaXKHbIM PaKTOPOM AN1S PeLIEHNM MO OEHEXHO-KPEAUTHOM NMonmTmke. Bonee BbICOKMIN ypOBEHb
MHONSALMOHHDBIX OXMOAHWUA MPY NMPOYMX PaBHbIX O3HAYaeT HEOOXOAMMOCTb MOAAEPXaHWS Ha Bornee
BbICOKOM YPOBHE U KJIIOYEBOW CTaBKW. KpoMe TOoro, He3asikopeHHOCTb MHMISALMOHHDBIX OXWUOAHUA

M COXpPaHEHUE UX YyBCTBUTEIbBHOCTU K Pa30BbIiM LIEHOBbIM BCM/IECKaM UM KonebaHusaM Kypca pyons
CO3[aloT PUCKU BO3HUKHOBEHMUSI BTOPUYHbBIX 3P deKTOB. [ UX HEMTpanmsaLmm MOXeT NoTpeboBaTbCs
peaKkLmsi CO CTOPOHbI AEHEXHO-KPEOANTHOW MONMMTUKU. CHUXXEHUIO U 3asiKOPUBAHMIO MHGMSILIMOHHBIX
OXUOaHWM 6yoeT CnocobCTBOBATb OJINTENbHOE yaepXKaHMe MHPNALMmM Bonmau uenm B 4%.
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MpunoxeHune 6. KoMmyHukauma baHka Poccuum no sonpocam
AEeHEeXHO-KpeaAUTHON NONMUTUKHU

BaHk Poccum nosbicui MHPOPMaLMOHHYIO OTKPbITOCTb B 2024 roay U NpOAOIIXUT
pasBMBaTb JOCTYMHOCTb U aApPeCHOCTb KOMMYHUKaLIMK

B pexuvMe TapreTupoBaHUst MHOMSLMY KOMMYHUKALMS — BaXKHbIM MHCTPYMEHT AeHEXHO-KPeaUTHOM
NoNMTUKN. C ee NMOMOLLbIO LieHTpasbHbIM 6aHK CTPEMUTCS MOBbICUTb JOBEPUE K MPOBOAMMOM MOSIUTUKE,
CHU3UTb MHPALWMOHHbBIE OXMOAHUS U 3aKPEnUTb MX Ha HU3KOM YPOBHE, 06ecneumTb NpeackasyeMoCcTb
MPOLEHTHbIX CTaBOK B 9KOHOMMKE. Bech nepuop, TapreTpoBaHus MHOsumMmM BaHk Poccumn akTUBHO
pasBMBasl KOMMYHUKALWMOHHYHO MOSUTUKY, PACLUMPSAS ayOUTOPUIO U KaHarbl KOMMYHKKALIMM, MOBbILLas
onepaTUBHOCTb M MOJSIHOTY PacKpbiBaeMon MHPOPMaLMN.

Mo ntoram nccnegoBaHMi OLIEHKM 3GPEKTUBHOCTY KOMMYHMKaUMM' B paMKax O630pa AeHEeXHO-
KpeaouTHOM MONUTUKU U X obcyxaeHusa B 2023 rofy ¢ oblecTBoM baHk Poccum NpuHSN psag, BaXKHbIX
pemeHvuZ Nno coBepleHCTBOBaHMIO KOMMYHUMKaLMA.

HoBoe B KOMMyHUMKaLuK ¢ npodeccroHanbHon aygutopuen B 2024 rogy

B vactn KOMMYHUKaLnn C I'IpOCbeCCMOHa}'IbeIM coobLecTBoM npomsownn cnegyrume MsMeHeHns:

1. C ¢deBpans 2024 ropa baHk Poccum Havan ny6nmkoBaTb PestoMe 06cyaeHus KnoveBoM CTaBKU
(nanee - PestoMe). MaTepuias OTpaxaeT OCHOBHbIE MOMEHTbI ONCKYCCUM Ha COBELLEGHMAX MO MOAroTOBKE
peLLeHVs MO KIIoYeBOM CTaBKe Ha «Heaene TULLMHDBI» U Ha 3acefaHun CoseTa avpekTopoB baHka

Poccumn. 3atparmsaloTcst BOMPOChI SKOHOMUKM M MHONSALMN, AEHEXHO-KPEOUTHbBIX M BHELUHMX YCIOBUIA,

WX COOTBETCTBME NPOrHO3y baHka Poccum 1 pasnnyHbiM ero cLieHapusiM, BapmaHTbl PELLEHUS MO KIIOYEBOM
cTaBke. B PestoMe npeacTaBieHbl No3nLmm 6e3 ykasaHWst OTAENbHbIX YYaCTHUKOB OBCYXXAEHUS -

uneHoB CoBeTa AMPEKTOPOB, PyKOBOACTBa AeMapTaMeHTOB M IMaBHbIX yrpaBieHnn BaHka Poccun.
MpodeccroHanbHoe CoOBLLECTBO BbICOKO OLIEHWIO Ka4eCTBO HOBOIo MHGOPMaLMOHHOro MaTepmana.

2. B onopHble payHabl ogHOBpeMeHHO ¢ Pestome BaHk Poccum nybnmkyet KommeHTapuii

K CpegHecpo4YHOMY MpPOrHo3y, B KOTOPOM NOAPOBHO OCBELLAOTCS MPeanocbUikKu U NapaMeTpbl
MaKpPO3KOHOMMYECKOIo NPOrHo3a (Ao koHua 2023 roga ata nHdopMaumsa cogepxanacbh B Joknage
O OEHEXHO-KPEAUTHOW MOMNTUKE).

3. B mae 2024 roga baHk Poccum 3anycTimi HOBbIM CepBUC OJ1s1 AOCTYMa K CTaTUCTUYECKMM OaHHbIM, B TOM
ymcne npu nomolm OTkpbIToro API2. o pesynbTatam 3akpbITOro ornpoca aHanMTUYEeCKOro COObLLECTBa,
cocTosiBllerocst B sHeape 2023 rofa, OTCYTCTBME Takoro cepBuca 6bl10 OOHMM U3 KITFOYEBbIX 3aTPYLHEHNIA
0N NpodecCroHanbHOro CoobLEecTBa Npy paboTe ¢ AaHHbIMK perynsatopa. HoBoe npunoxexme
BbINOTHSAET PYHKLMIO MOCPEenHMKa MEXAY AaHHbIMU LIeHTPasibHOro 6aHKa 1 aHanmMTMKaMm, KOTopble Tenepb
MOTYT 3HaUMTENbHO 6bICTpee 1 ¢ 64/bLWMM YOO6CTBOM O6HOBMATE AaHHbIE.

4. B 2024 rogy yBeNMUYUIOCH KOIMYECTBO MHPOPMALIMOHHBIX BbIXOOOB pykoBoacTea baHka Poccun,
MOCBSILLEHHbIX OTAEbHbIM aKTyaslbHbIM BOMPOCaM OEHEXHO-KpeaUTHOM NonnUTUKU. CUTyaTUBHbIE
KOMMEHTapum O TOM, kak COBET OMPEKTOPOB OLIEHMBAET BbIXOASILLYIO CTAaTUCTUKY U MEHSIIoLLMECS]
YC0BUS, MO3BONSANN 3hDEKTUBHO 3aKpblBaTb MHGOPMALMOHHbIE MOTPEOHOCTM aHa/IUTUKOB. DTO Takxe
6bl10 OOHVM K3 3aNPOCOB NMPOodEeCCMOHANbHOMO COOOLLECTRBA, BbICKa3aHHbIX BO BPEMS MOLArOTOBKMU
O630pa OeHEXHO-KPeaUTHOM MONIUTUKM.

1 TMoppobHee cM. nogpasnen «/IccnenoBaHus U aHaMTUYecKme 3anmckiy» pasgena «O630p AeHEXHO-KPeaUTHOW MOSUTUKA»
Ha canTe BaHka Poccun.

2 Application Programming Interface, nnu nporpamMMHbIv HTEPGENC NPUNOXEHMS.
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http://www.cbr.ru/about_br/publ/ddkp/
http://www.cbr.ru/about_br/publ/ddkp/
http://www.cbr.ru/dkp/review__dkp/research_policy_notes/
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PACMPEOENEHME LEEHTPA/IbHbIX BAHKOB MO MHAEKCY MPO3PAYHOCT KOMMYHUKALIMW AL-MASHAT Puc. [1-20

‘ HopBsexcknii 6aHk
YeLucKnit HALMOHANBHBIA GAHK
baHk LBeuun

Pe3epBHblii 6aHK HoBoW 3enaxaum

12
HaunoHanbHbliA 6aHK MonbLuin
10 BaHk Poccun

bank Kanagpl

3HayeHne uHgekca Al-Mashat

8 ) bank Uapanns
HaugoHanbHbli 6axk Pecnyonmku Kasaxctan. @ bakk Taunawga |
BaHk AHrnm BaHk inoHuu
6 ®epepanbHas pesepsHasn cuctema CLUA baHk imaiku
PesepBHbin 6aHK ABCTpanuu EBpONEcKIii LIeHTPAbHbIA 6aHK
4 Bank bpaswnun Batk Kopeu

lpnmeyarne. 3aKpaLLeHHbI NPSMOYroNbHUK — UeHTPAbHAS TeHaeHUns 10—90%, MyHKTUPHAS MHNS — MEANAHA.
Ucroynnkn: Kostanyan A. et al., 2022. FRAS Marl | Central Bank Transparency and Credibility Measures. Technical Report, CBA Working Paper; pacyertsi baka Poccun.

OOHWM 13 3anpocoB NPodecCUoHaNbHOro cooblecTsa 6bina NybamMKaums Koga rMpoOrHO3HbIX Moaenen
BaHka Poccumn. CooTBeTCTBYIOWME MaTepuarbl MIaHUPYETCA pa3MeCTUTb BO BTOPOM MOIOBUHE

2024 ropa. Ny6nukauys koga NporHO3HbIX MOLENEN — BaXKHbIN LUar, OTpaXkaloLwmi 6onee 3penbin
MOOXOA K KOMMYHMKaLUMKM C NPOdECCUOHANbHbIM COOBLLECTBOM. STO MNO3BOSIUT aHaIUMTUKAM MONyYnTb
TEXHUNYECKUM OOCTYN K NOrmke MakpO3KOHOMUNYECKOIo nporHoO3npoBaHMaA, KOTOpPOeE JTIOXKUTCHA

B OCHOBY pelueHu BaHka Poccum no kntoueBor cTaBke. BMecTe ¢ TeM cnefnyeT NOMHUTb, YTO BbIBOAbI
M3 MOAENbHbIX PaCYETOB SABNSIOTCS NMLWb pekoMeHaaumen ois CoBeTa OMpeKTopoB. Bee pelueHns

M NPOrHO3bl YTBEPXOAOTCS KONnernanbHo YneHamm CoBeTa AMPEKTOPOB, MpodecCmoHanbHoe
CY>XXOEHME KOTOPbIX MOXET OT/IMYATbCS OT BbIBOOOB MOAENEN.

Kpome Toro, npodeccrmoHanibHoe coobLLEeCTBO Npensiarano pacluMpUTb CMIMCOK My6/IMKYEMbIX B COCTaBe
MaKpOrnporHo3a rnapameTpoB. Kak crenyeTt 13 MexayHapOaHOro orbita NybnmMkaumMm MakpornporHO30B,
a TaKxke KpUTEPUEB MPO3PaYHOCTM LieHTpasibHbIX 6aHKOBS, [OMONHUTENbHBIMY MY6IMKYEMbBIMM
nokasartensamu ans baHka Poccum Mornm ctatb NPOrHO3 BantOTHOIO Kypca, a Takke MHOMKATOPOB pPbiHKA
Tpyda. BaHk Poccum Ha jaHHOM aTane NpuHS pelweHne nepeHecTn obcyxxaeHme ctapTa nyénvkaumm aTmx
DOMONTHUTENbHbIX MHOMKATOPOB Ha oceHb 2025 ropa. MNprumHaMm Takoro peLleHmst CTano crenytoLlee:
BO-MepBbIX, MybnmMkaumsi MporHo3a 6e3paboTuLbl 4O/KHA ObiTb ConpsiXeHa ¢ Ny6mMKaumen onmcaHms
KINM ¢ pbIHKOM Tpyaa, YTO AeNaeT Takmne OLLEHKM MHTEpnpeTUpyeMbiMU. BO-BTOPbIX, HA BHYTPEHHEM
BaJItOTHOM pbIHKE B MtoHe 2024 rofa Npou3oLWIv BaXHble M3MEHEHWS, CBA3aHHbIE C MPUOCTaHOBKOMN
TOProB MapamMu fonnap/pybnb v eBpo/pydnb Ha MockoBckom Bupxe 13-3a caHKumini. 3aMeHeHme
CUCTEMbI pacyeTa Kypca TpebyeT 60/bluert OCTOPOXHOCTM NP PACKpbITUM MHGOPMaLMKM O Kypce,
yTOGbI HE CO3aBaTb N3ObITOYHOM BOMATU/IbBHOCTM Ha pbiHKE. BaHk Poccum coxpaHsieT HamepeHue
pPacLUMPUTD YNCTIO MYBIIMKYEMbBIX MHOMKATOPOB B MaKpOMpOrHo3e. 3TW Wwark TpebyroTcs 4718 MOBbILLEHMUS
NpeackasdyeMoCTU PELLEHNA MO AEHEXHO-KPEAUTHOM MOIUTUKE U YKPENJIEHUS OOBEPUS PbIHKA.

B uenomM npo3spavyHocTb BaHka Poccum 3a nocnegHuii rog Bblpocna 6narogaps ctapTy nyénmkaumm
PestoMe 06cyxaeHus KitoueBom cTaBku. BaHk Poccum no-npexxHeMy HaxoamUTCS Bbille CpegHero

B PEUTUHIE LieHTpasibHbIX 6aHKOB MO NPO3pavyHOCTU. [1/151 OLeHKM JOCTAaTOUHOCTU YCUINM LIEHTParibHbIX
6aHKoB B chepe KOMMYHMKALMWN MO AEHEXHO-KPEOUTHOM NOSIMTUKE B MUPE UCMONb3YIOT CreLmanbHble
mHoekcobl. B yactHocTy, Dincer and Eichengreen (2008, 2014) n Al-Mashat et al. (2018). 3T nHgekcobl

2 Dincer N., Eichengreen B., 2008. Central Bank Transparency: Where, Why, and With What Effects? Chapters, in: Jean-Philippe
Touffut (ed.), Central Banks as Economic Institutions, chapter 6, Edward Elgar Publishing.
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ACHOCTb 3AAB/IEHWA NPEACEAATENA BAHKA POCCAW MO UTOTAM 3ACEAHMA COBETA IMPEKTOPOB Puc. I1-21
MO K/TFOYEBOW CTABKE
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TekcT AOCTYNeH BbINYCKHUKAM LUKON

ficHocTb 3asBNeHus Mpeacenarens

Ucroynuk: pacyetsi baxka Poccum.

npenctaBnaAl0oT cobom nepeyvyHn MHOMKaTopoB U TUIMOB MaTepKrasioB, KOTOPbIE MOXET I'IY6J'IVIKOBaTb
LI,eHTpa}'IbeIﬁ 6aHK. 3a BbINOSIHEHME KaXaoro MYHKTa NpunceBamBaeTCA HEKOTOPOE KOTMYeCTBO 6annos..

CreneHb OTKPbITOCTY PUHAHCOBbIX BflacTelr CTpaHbl 4118 NpodecCuoHarbHbIX YY4aCTHUKOB pbiHKa
eXerogHo oLeHMBaeT MHCTUTYT MeXayHapoaHbiX ¢purHaHcoB. B noknage Principles for Stable Capital
Flows and Fair Debt Restructuring opraHnsaums NnpMBOAMUT PEHKMHI CTPaH MO MHOEKCY OTKPbITOCTU
perynstopa o8 MHCTUTYLIMOHa IbHbIX MHBECTOPOB M MPO3pPayHOCTU MyONIMKYEeMbIX MM OaHHbIX.

B 2024 rony baHk Poccuun, npeacTaBnsiowmin CTpaHy B 3TOM PENTUHIE, 3aHan 23-e MecTo 13 41,
nonyuymB 36,63 6anna n3 50 BO3MOXHbIX — Ha 3,13 6anna 6orblue, YeM rogoM paHee.

BaHk Poccum Takxke yoensiet 3HaunTeslbHoe BHUMaHWE Pa3BUTUIO KOMMYHMKaLMM
C WWMPOKOMN OBLWEeCTBEHHOCTbIO

Mo ntoram O630pa ,El,eHe)KHO-er,EI,VITHOVI nonnuTUKM nccneposaten baHka Poccum npywnm K BblBOLY,
UTO B 3TOM HarnpasJ/ieHNM OCTaeTCHA 3Ha4YnTesibHOE NMPOCTPaHCTBO 014 yNyulleHMA B3aMMOINMOHMMaHUA.
Ha ato YKa3bIBalOT npexae Bcero BblICOKMNe N He3asdKOpeHHble VIHCbJ'IﬂLI,VIOHHbIe OXMaaHMAa HacerneHus.

KntoueBbiMM HarnpaBneHMAMM COBEPLIEHCTBOBaHNS KOMMYHMKaLUM BaHka Poccum ¢ HaceneHnem
Mo OEHEXHO-KPEAUTHOM MONMTUKE ABNSKOTCA: 1) MOBbILWEHME 4OCTYNMHOCTU OCHOBHbIX
MHPOPMAaLMOHHBIX U aHANIMTUYECKUX MaTepuasoB; 2) pacluMpeHmMe OXBaTa Lie/IEBbIX ayauTOpUiA
B perMoHax 1 rosblleH1e agpeCcHOCTM KOMMYHMKALWMOHHbBIX MaTepuanos; 3) paclumpeHme
B3alIMOAENCTBUS B 06pa3oBaTe/ibHbIX Liensix; 4) pa3BuTMe KOMMYHUKaLMN B COLMArbHbIX CETSIX.

MoBblweHne AOCTYNMHOCTU MH¢)OpMaL|,VIOHHbIX 1 aHafIMTU4YeCKUX MaTepmanoBs

BaHk Poccum Havan npyMeHsTb paspaboTaHHYO MM HEMPOCETEBYIO MOAEb O/151 OLLEHKU OOCTYMHOCTMU
CBOWX TEKCTOB MO OEHEXHO-KPEANTHOM NONMUTUKE M MHONSUMM B permoHax. HerMpoHHas ceTb

Ha 6a3e apxuUTeKTypbl «TpaHchOpMep» onpenenseT JOCTYNMHOCTb TEKCTa Ha PYCCKOM sA3bike no 44
JNIMHIBUCTUYECKNM XapakKTepucTMkam®. Moaernb NprUcBamBaeT TEKCTY Knacc oT 1 (TEeKCT JOoCTyrneH
TOMbKO JOKTOPaM aKOHOMUYECKMX HayK) o 10 (TeKCT OOCTYyrneH MnaglwekraccHukaMm). baHk Poccum
OpPUEHTUPYETCS Ha 5-6 ypOBEHb OOCTYMNHOCTM TEKCTa (TEKCT LOCTYMNEH BbIMYCKHMKAM LLIKOS).

4 Evstigneeva A., Sidorovskiy M., 2021. Assessment of Clarity of Bank of Russia Monetary Policy Communication by Neural
Network Approach. Russian Journal of Money and Finance, 80 (3), pp. 3-33. doi: 10.31477/rjmf. 202103.03.
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Kpome Toro, ¢ 2024 roga npy CO30aHNM TEKCTOB MO AEHEXHO-KPeaAUTHOM nonntuke baHk Poccumn
npuMeHsieT «[a No CTUO» — OCHOBHbIE MPaBua, NO3BOJSIOLLME MUHUMU3UPOBATL KaHLIEISPU3MbI
M coenaTtb A3blk 9KOHOMUCTOB 601ee AOCTYMHbIM 1S LUMPOKOW ayaUTOPUM.

Paclu1peHne oxBaTa LieneBbiX ayaUTOPUIA B permoHax 1 nosbllleHMe aapecCHOCTU KOMMYHUKALMOHHbBIX
MaTepuasnos

B KOMMYHMKaLMSX MO AEHEXHO-KPeOUTHOM NONNTUKE B permoHax cTpaHbl BaHk Poccum ctaBut

nepepn, cobon 3agaun:

e  Pa3bSACHATb OEHEXHO-KPEOUTHYIO MOIMTUKY C YYETOM CrieumdUKM KaxKaom LeneBor ayoutopum -
€ee MHTEepPeCcoB N YPOBHSA OCBEOOMIIEHHOCTM O AEHEXHO-KPEeaUTHOM MOSIUTUKE;

e MOBbIWATb MHTEPEC U LOBEPVE ayaUTOPUM K aHaNIUTUYECKMM MaTepuranaM baHka Poccum

06 3KOHOMKKE U MHONSUMK;

e MOBbIWaTb 3GPEKTUBHOCTb B3aNMOLENCTBUS, YIyULLaTb NPaKTUKM KOMMYHUKALMK B LIENSIX 60MbLIEro
MOHUMaHUS EHEXHO-KPEANTHOM MONMUTUKM 1 foBepust K BaHky Poccuu.

[nsa peanusaumm aTnx 3agad baHk Poccun ¢ 2024 roga yBenmyum KonmyecTBO MpoOBOAUMbIX

B pOCCVIVICKVIX permoHax KOMMYHUKaLIMOHHbIX ceccum c KPYrnHbIM, CpeaHNM 1 MalibiM BU3HECOM.

B HKMX yyacTBYIOT Takxe npeacTaBuUTENM OpraHoB B/lacTh, GUMHAHCOBOIO, B TOM YKc/ie 6GaHKOBCKOIO,

M Hay4YHOro coobLiecTs. Takme BCTpeUM CTasm yoooHbIMU MowaakaMm 4y O6MeHa MHEHUSIMU Mexay
perynsaTopoM U NpeacTaBUTENsSMM BM3HEeCa MO BOMPOCaM 3KOHOMUKM CTPaHbl U pernmoHa, nHonaumm,
LIE/N U peLUEeHUI MO OEHEXHO-KPEeOUTHOM MOIUTUKE.

Ocoboe BHVMMaHMe B NepcrekTyBe ByaeT yaeneHo obWweHno ¢ ManbiM U CPeaHUM BU3HEeCOM.

[nsa 3Toro npegrnonaraeTcs pacluMpUTb OXBAT 3TOW LIENIEBOMN ayauToOpUM B PErMOHax U pa3paboTaTtb
afanTUPOBaHHbIA KOHTEHT MO AEHEXHO-KPEeOUTHOM MONUTUKE. DTOT KOHTEHT ByaeT coaoepXaTb

KaK TeopeTnYecKme acneKTbl, Tak U KtoueBble MOoCbibl TEKyLen nonnutuku Banka Poccumn. 3to
Mo3BOMT CHOPMMPOBAaTL Y NpennpuHMMaTenen SCHoe NoHMMaHne gencTem baHka Poccun,
[oBepue K cpegHeCcpOYHbIM NMPOrHo3aM Ass yueTa B PUHAHCOBbIX PELUEHUSIX U B UTOMe MOBbICUTb
3PPEKTUBHOCTb TPAHCMUCCUM PELLEHUIN MO K/TKOUEBOM CTaBKE B 9KOHOMUKE.

PacwupeHue B3anMoaencTeums B obpasoBaTesibHbIX Liensx

B 2024 ropy BaHk Poccum Hayan akTMBHEE BECTU OBLLEHME C YYaLLMMUCS BY30OB M CCY30B, OCOOGEHHO
B permoHax. @opMaTbl Takoro obLLeHMss pasHOObpa3Hbl: OTKPbITbIE NeKuuM npeacTaBuTenen baHka
Poccuu, oenoBble 1rpbl, KB13bl U BUKTOPUHBI. C SHBaps Mo mioHb 2024 roga 661710 NpoBeeHO CBbILe
300 nogo6bHbIX MEPOMPUATUI BO BCEX PEMMOHAX CTPaHbl.

Hosow popmom B3aMogencTBms ¢ By3aMum B 2024 rogy cTanu obydyarome ceMmHapbl

ONns npernopasaTenen. TakmMe ceMuHapbl yxxe npoBefeHbl B 10 pernoHax. X Lenb - npegocTaBuTb
npenofaBaTensM yuebHO-MeToaMYeckme Matepuanbl, cogepXalume akTyabHy MHPOopMaLmo

O OEHEXHO-KPEAMUTHOW NonnTUKe. MIcmonb3oBaHWe 3TUX MaTepmarnoB B y4eOHOM MpoLecce rnos3sosmT
cPopMUPOBaTb Y CTYAEHYECKOW ayanTOPUM MOHUMaHNE OEeHEXHO-KPEeaAUTHOW NonnuTukm BaHka Poccun.

BaHkK Poccum Takxe ygensn 60omblioe BHMMaHWe pasBUTUIO NCCReaoBaTeTIbCKUX U aHannTUYeCKmnX
KOMMeETEHLMIM MO KOMMYHMKaLMKM B paMKax COTPYAHMYECTBa C LieHTpasibHbiIM1 6GaHkaMu cTpaH EASC.

C aTOW Uenbio BO BTOpow rnonosmHe 2023 - nepsomn nonoBuHe 2024 roga COTPyAHWKM BaHka

Poccun npoBenu TeMaTnyeckme CTaXMpOoBKY ANs LieHTpanbHbiX 6aHkoB KasaxcTaHa, Y36ekuncTaHa,
TapxukuncTaHa, KbiproiactaHa, Pecnybnvkmn Benapycb. O6MeH onbiToM B 6bICTPO pasBuBatoLencs chepe
KOMMYHWKaLK, KOTOpasi BCe akTUBHEE MUCMOSb3YeT METOAbI MaLUMHHOIO OByYeHUs U MPOABUHYTOMN
COLIMOSNOrnKn, UMEET BaXKHOE 3HaueHWe )19 pa3BUTUS STOrO HarpasieHVs.
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Passutne KOMMYHUKaLUMK B COLMArIbHbIX CeTAX

BaHk Poccum B 2024 rogy paclimpsisi KOMMYHUKaLMIO MO OEHEXHO-KPEAMUTHOM MONMNTUKE B COLIMAIbHbIX
CETSAX, MOCKObKY OHU ABMAOTCA OOHUM N3 OCHOBHbIX KaHaoB NosyyeHus nHbopMaumm AN WIPOKO
ayamuTopun. 5 NoBbileHWs AOCTYMHOCTY KOMMYHUKALMM 1 GOPMUPOBaHUS 0OBEPUS K AeHEXHO-
KpeamuTHOM nonuTtuke BaHk Poccumn ayBepcmnduumpoBan KOHTEHT MOA pasHble LiefieBble ayamTopum

n nnowagkn. Ocoboe BHUMaHWe yaoensnochb NpsMoMy OManory C JIFoAbMU.

AyomTopust akkayHTOB BaHka Poccumn 1 npocBeTuTenbckoro rnpoekTta «PUHaHCcoBast KybTypas

B coumarnbHbIX ceTax «OaHOKacCHMKM», BKOHTakTe 1 MecceHpkepe TenerpaM NOCTOSIHHO pacTeT.
Ha Havano aBrycta oHa npeBbicunia 462 TbiC. MOAMMCYMKOB. TeMbl MHOAALMU, MaKPO3KOHOMUYECKOM
CUTYyaLUuKM B CTpaHe, peLleHuni No KIloYEBOM CTaBke — CTabubHO caMble MOoMnyNnsipHble cpeau
Mosb30BaTENEN M1 Bbi3blBatOLLME NMOCTOSIHHbIE OXMBIIEHHbIE O6CYXOEHUSA 1 6ONbLLIOE YMCIO
KOMMEHTapMeB 1 BOMPOCOB. BaHk Poccum npogomkMT MOMCK HOBbIX GOPMaTOB OJ1S MPOABVKEHMS
LEeHEeXHO-KpeauTHOM MOMTUKN U paclUMpeHUst MPSIMOro AManora ¢ nonb3oBatensamm MHTepHeTa.
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MpunoxeHune 7. HenTtpanbHas NpoUeHTHada CTaBKa M ee OLeHKa

Mo yTouHeHHOM oLeHKe, AONTOCPOYHasl HOMUHarlbHasi HeUTparnbHas CTaBKa

pns Poccum coctaensieT 7,5-8,5%. BaHK Poccunmn paccMaTpmBaeT HEMTPasbHYHO
CTaBKY KaK OpPUEeHTUP AJ1 YPOBHS NMPOLE@HTHbIX CTaBOK B 9KOHOMUKE B JOSITOCPOYHOM
nepuvope

MaKpO3KOHOMUCTbI BCerga Uckanu crnocob onpeneninTb HEKMiM paBHOBECHBIN YPOBEHb MPOLIEHTHbIX
CTaBOK, OT KOTOPOIrO MOXHO OTCUYUTLIBATb, ABMAKOTCA N TEKYLUME CTAaBKM CAEPXMBaIOLWMMM

WU CTUMYTIVPYHOLLMMM SKOHOMUYECKYIO aKTUBHOCTb. KOHLIENUMS 06LLero MakpoaKOHOMUYECKOrO
paBHOBECUKS AeTa/lbHO paccMOoTpeHa Bo Bpeske 8 «KoHLenums OoNrocpoYHOro paBHoBecKs

B 9KOHOMMKE U OTK/IOHEHWNS] OT HEMO OCHOBHbIX MaKPOIKOHOMUYECKMX NMEPEMEHHDIX».

CaM TepMUH «HeMTpanibHasi MPOLIEHTHAs CTaBKax» MOSIBUIICS B MaKpO3KOHOMMUYECKOW NnTepaType
6onee Beka Hasag'!, 0o4HaKO COBPEMEHHbIN B3NS Ha 3TY KOHLEMLMIO MONyYns 3HaUYMTeNbHOe
pa3BUTVE 3a nocnegHue gecatunetus?. CerogHsa Hanbonee pacnpoCTpaHEHHbIMU Kak B IUTepaType,
TakK M KOMMYHMKaLMSIX MUPOBbIX PErYNIATOPOB KOHLIEMUMSAMU SBNSIOTCS HEUTparibHas (aHr/.

neutral) n ectecTBeHHas (aHrn. natural) cTaBku. HenTpanbHasa cTaBka onpenensieTcs Kak cTaBka,

He OKa3sbiBatoLWwasi HY COEPXKMBAIOLLErO, HM CTUMYJIMPYIOLLEro BO3OENCTBUS Ha MHONAUMIOS.

B TO e BpeMsi ecTecTBEHHas CTaBKa OMPENENSETCs KaK YPOBEHb MPOLEHTHOWM CTaBKM, KOTOPbIN
YCTaHOBMWIICSI Obl B 3KOHOMUKE MPU OTCYTCTBUM HOMUHAIbHBIX XXECTKOCTEeW (TO eCTb ecnv Obl LieHbl
6blIM aBCONIOTHO MMOKMMU).

Takxe pasnnuatloT JONTOCPOUHbIE U KPAaTKOCPOUYHbIE 3HaYeHUS 06erX PpaBHOBECHbIX CTaBOK.
KpaTKOCpOUYHble CTaBKM Nog, BO3AENCTBMEM LIMKIIMYECKUX PaKTOPOB KOMEGNOTCA BOKPYr CBOUX
[ONrOCPOYHbIX aHarIoroB, 3HAYEHUs! KOTOPbIX OMNPenenstoTCs CTPYKTYPHbIMU pakTopamn. OLIEHKM
[ONrOCPOYHbBIX PAaBHOBECHbIX CTABOK COOTBETCTBYIOT CUTYaLMK, KOraa 3KOHOMMKA HaXOAMUTCS

Ha TPaeKTOpUM YCTOMUYMBOIO JONIOCPOYHOIro pocTa, MHOIAUMSA — Ha Lenr, a8 MHOMISLMOHHBIE OXMOAHUS
3asiKopeHbl — Toraa, NPy NoAAepP)XaHMUM KIOYEBOM CTaBKM Ha YPOBHE LOTOCPOYHON HENTPaSIbHON
CTaBKW, 9KOHOMWKa ByaeT pacTyi CBOMMU MOTEHLMANbHBbIMX TEMMaMU, @ MHPNSALMS OCTaHETCS Ha Lienu.
O Tekyluer HanpaBneHHOCTU OEHEXHO-KPEAUTHOM MOMNTUKM KOPPEKTHO PacCyXaaTb MMEHHO
OTHOCUTENIbHO KPAaTKOCPOUHOM HEMTpasibHOM CTaBKW. B cuny BbICOKOM HeonpeneneHHOCTU U 60s1blworo
MaclwTaba konebaHun ee oueHok* BaHk Poccuu, kak 1 gpyrue ueHTpasbHble 6aHKK, My6nmMyHo
coobLwaeT NMib OLLEHKU® OONTTOCPOYHOM HEMTPaNIbHOM CTaBKM M pacCMaTPUBAET €€ Kak OPUEHTUP

1 TloHsTWE «HeWTpabHasi CTaBka MNpoLEeHTa» BrepBble ynoTpedun Wweeackun akoHoM1cT KHyT Bukcennb B 1898 roay.
OH onpenenun HemTparbHY CTaBKy Kak YPOBEHb pearnibHOWM CTaBKU MPOLIEHTa, MPU KOTOPOW CAPOC Ha KanuTas paBeH ero
MPEeAIOXEHMIO — APYrIMKM CITIOBaMM, 3TO CTaBKa MPOLIEHTa, PaBHas NpeaebHOM MPou3BOAMTENbHOCTY KanmTana. Bukcennb
TaKXKe paccy>aasn O TOM, YTO U3MEHEHME TEKYLLUMX CTaBOK MPOLEHTa B 9KOHOMYKE OTHOCUTENBHO UX HEUTPaibHOro
YPOBHST MOXET B/IMSATb Ha TeMIbl pocTa LieH. Moyt yepes 100 neT nocne nyoénmkaumm Brikcenns no mepe Bce 6onbluero
nepexofa CTpaH K pexuMy TapreTMpoBaHUs MHOASLMKM paspaboTaHHas UM KOHLIeNUMS HeNTpanbHOW CTaBKU 3aHsia OAHO
M3 LIeHTparbHbIX MECT B 3KOHOMMYECKOW ANCKYCCUM.

2 Maurice Obstfeld, 2023. «Natural and Neutral Real Interest Rates: Past and Future,» NBER Working Papers.

3 3aMeTuM, UTO 30EChb MMEETCH B BUOY MMEHHO MOMOCUHKPATUYECKMIA 3DDEKT OEHEXHO-KPEOUTHOM MOMMTUKN, TO eCTb
MHONALMSA MOXET 3HAUUTENBHO MBMEHATLCA MO BO3OENCTBUEM MPOUMX GaKTOPOB (HarpuMep, GUCKabHOM MONTUKM,
KOHBIOHKTYPbI Ha MEXOYHAPOAHbIX ChIPbEBbIX PbIHKAX MM MHOAALMOHHDBIX OXMUOAHMI), OaXe eCrv KtoueBas CTaBKa
HaxoOMTCH Ha HEMTPasIbHOM YPOBHE.

4 KonmuyecTBEHHO pacCuUmTaTb KPaTKOCPOUHYIO HEMTPasbHYIO CTaBKy BECbMa NPOBIeMaTUYHO Jaxe B 9KOHOMMKaX
C ropasno 6ornee OONron UCTopuer peximnMa TapreTUpoBanus MHGAALMKW, YeM POCCUINCKaS, 1 LIeHTPasbHble 6aHKK Takue
KONMMYeCTBEHHbIE OLIEHKM HE 03BYYMBaIOT (CM., HanpuMep, Brainard L. What Do We Mean by Neutral and What Role Does It
Play in Monetary Policy? / Remarks delivered at the Detroit Economic Club. Detroit, Michigan. 2018). Ruch U.F. Neutral Real
Interest Rates in Inflation Targeting Emerging and Developing Economies. Policy Research Working Paper 9711. The World
Bank. June 2021.

5  HomwHanbHas Hel;lTpa)'IbHaﬂ CTaBKa paBHAETCA peaanot?l HeVITpaﬂbHOI;I CTaBke nsoc l/lHd)J'IﬂLI,I/IOHHbIe oXvpaHus. B Cnydae
OONrOCPOYHbIX Hel;lTpa}'lebIX CTaBOK B KauyecTBe OXuaaHWM MCMNob3yeTca Lerb BaHka Poccum no l/lHd)J'IFlLJ,l/ll/l, 4%.
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Ona ypoBHSA NMPOLUEHTHbIX CTaBOK B SKOHOMUKE Ha OJTINTESIbHbIX MPOMEXYTKaX BpeMeHU (O6bNHO
K/toueBasi CTaBKa Ha KOHLIE MPOrHO3HOIrO FOPU30HTa COOTBETCTBYET TEKYLLUMM OLIEHKAM HENTpPanbHOM
CTaBkW). [py 3TOM CnenyeT yYmTbIBaTb, YTO NP MPUHATUN PeLIEHMIN MO AeHEXHO-KPeaUTHOM MNOUTUKE
Bank Poccumn YYNTbIBaAET, B KaKytO CTOPOHY N HAaCKOJ1IbKO 3Ha4YMMO B HaCTosLLee BpeMs KPaTKOCpPpOYHas
HeMTpanbHas CTaBKa OTKJIOHSIETCS OT AOSITOCPOYHOM U KaK OHa ByOeT MEHATbCS B OyayLLEM.

PeanbHas HeMTpanbHas CTaBka OMpenenseTcs CTPYKTYPOM SKOHOMUKM, COOTHOLLEHMEM Crpoca

Ha MHBECTULIMU 1 NMPenJIoXEeHNEM COepexeHni, MapaMeTpaMm BIOOKETHOM MONUTUKIK, oeMorpaduen,
YPOBHEM HepaBEeHCTBA, MapaMeTpaMy OTKPbITOCTU S3KOHOMUKU, YPOBHEM PUCKOB MHBECTULININA

B ¢pMHaHCOBbIE U HePUHAHCOBbIE aKTUBbI, @ TaK)Ke FMOTOBHOCTHIO 9KOHOMUYECKMX areHTOB NpUHUMaTb
3T pUcku. Cpeamn NpoYnX BbILEMM HECKOSIbKO Hambornee BaXHbIX pakToOpOB.

1. TeMn pocTa COBOKYMHOM NPOU3BOAUTENBHOCTU HaKTOPOB NMPOU3BOACTBA. YeM OH Bbille, TEM Bbile
HeMTpasibHas CTaBKa, TaK Kak Npu 6oree BbICOKOM MPOU3BOANTENbHOCTM KannTana GUpMbl akTBHEe
WMHBECTMPYIOT U, COOTBETCTBEHHO, FOTOBbI 6OJIblUE MIAaTUTb 3a NpUBeYeHe OOMONMHUTENbHOMO
KanuTana.

2. OeMorpadus. CocTaB HaceneHMs 1 OMHaM1Ka ero YNCIIEHHOCTU — Kak o6Lel, Tak M OTAeNbHbIX
BO3PAaCTHbIX MPYMM - BAMSAIOT Ha TEMMbl 9KOHOMMYECKOro pocTa (M1, CrieqoBaTeslbHO, MHBECTULIMOHHYIO
aKTVBHOCTb) U HOpMY cbepexeHus. Tak, Mpu yBenMUYeHUn OoNm Ntogen cpefHero BospacTa ¢ 6onee
BbICOKOW HOPMOW CHepexeHnst B CTPYKTYpe HaceneHs HelTparbHas cTaBka 6yaeT CHMXaTbCS.

3. BlopxeTHas nonuTuka. BnmsiHme 6104XeTHOM NONUTUKM Ha YPOBEHb PaBHOBECHbIX CTaBOK

B 9KOHOMMKE OCYLLECTB/ISAETCH OOHOBPEMEHHO MO HECKONbKMM KaHanaM. Mpu yBenmyeHmum
OTHOLLUEHWS rOCYOapCTBEHHOrO gonra (Mo 6romxeTHOro geduumta Boobue) k BBl pactet

CMpOC Ha 3aMMCTBOBaHWS, YTO OENaeT MHBECTULMM B SKOHOMMKE 6onee JOpOrnmMmne 1 yBenmumBaeT
paBHOBECHbIE CTaBKW. Takxe cepbe3Has [o/roBas Harpy3ka rocynapcTsa MNoBbIWaeT NpeMmto

3a PUCK O MeXAyHapOLHbIX MHBECTULIMA B OTEYECTBEHHYIO SKOHOMKKY, OCOGEHHO ecniv 6onbluas
[ONs 3aMMCTBOBaHMA HOMUHMPOBaHa B MHOCTPaHHOW BastoTe. [TOMMMO rocyaapCTBEHHOIO JOMra,
ducKanbHble BNacTV TakXe YCTaHaBIMBAOT CTaBKM Pas/iMyHbIX HAIOrOB, KOTOPbIE MOMYT BIUSATb

Ha pPELUEHMS AOMOXO3SMCTB MO COEPEXEHUSM U CMPOC Ha KanmTan CO CTOPOHbI PUPM, UTO cOoBUraeT
paBHOBECMKE Ha PbIHKE KarnuTtana W, CiefoBaTenibHO, ONpenesnisieT HOBble PaBHOBECHbIE CTaBKM.
HanpumMep, yBenmueHme cTaBku Hasora Ha JOXOL, OT MHBECTULMIW ANnst GUINUL, MPUBEOET K YMEHbLUEHUIO
NpPenoXeHUs KanmTana B 9KOHOMUKE U MOBbICUT PaBHOBECHbIE CTaBKM.

4. CreneHb pa3BUTUS PUHAHCOBOrO CEKTOpa U ero perynuposaHue. Bonee pa3BuTble 6aHKOBCKUM
CEKTOP M PbIHKW KanuTana Cnoco6CTBYHOT YBETUUYEHMNIO HOPMbI CEEPEXEHMSA B SKOHOMMKE

1, COOTBETCTBEHHO, CHUXEHWIO YPOBHSI HEMTPAsIbHOM CTaBKW. STOMY Xe CMOCOBCTBYET YA/IMHEHNE
FOPU30OHTa MSTaHMPOBaHUSA 9KOHOMUYECKMX areHTOB, KOTOPOE MOBbIWAET 3HAYMMOCTb ByayLero
noTpe6rieHnsa MO CPaBHEHUIO C TEKYLLMM, TEM CaMbIM CTUMYNIMPYS YBENUYMBATL CHepexeHms

13-3a pocTa NpensioXeHns GUHAHCOBOIO KanmTana.

5. YpoBeHb HeMTparibHOM CTaBK1 B PYrMX SKOHOMUKAX. B OTKPbITON SKOHOMMKE C BbICOKOM CTEMEHbIO
OTKPbITOCTV PUHAHCOBOIO CYETa HENTPasibHas CTaBka OYOET COMOCTaBMMa C HEWTPasIbHOW CTaBKOMN
Ha MMPOBOM (PVHAHCOBOM pPbIHKE (BHELLHSISI CTaBKa) C MOMpaBKOW Ha CTPaHOBYHO MPEMUIO 3a pUCK

M NPeEMUIO 3a BOMaTUNbHOCTb MHONALMW. CTpaHOBas NpeMmsl XxapakTepU3yeT pasnnums B CTENEHU
BOCMPUSTUS SKOHOMNYECKMMM areHTaMM CyBEPEHHbBIX KPEAUTHbBIX PUCKOB, a TakxXe NMpenckasdyeMocT
3KOHOMUYECKUX YCITOBUIN B JAHHOW CTpaHe B CPABHEHWUW C KI/TKOYEBbIMYM SKOHOMUKAMU, YCITOBUS

B KOTOPbIX ONMpenenstoT YpOBEHb MUPOBOW HENTParibHOM CTaBKM.

® Rachel L., Summers L. (2019). On Falling Neutral Rates, Fiscal Policy, and the Risk of Secular Stagnation. Brookings Papers on
Economic Activity, Spring 2019.
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B 1O Xe BpemMsa HeﬁTpaanaﬂ CTaBKa - HeHabnogaeMas BenMumHa, Nno3aTOMYy ee HeBO3MOXHO
HernocpencTtBeHHO U3SMepPUTb, a MOXXHO JTULLb HpMGﬂMSMTeﬂbHO OLeHUTb Ha OCHOBe Ha6opa
HabnogaeMbiX 9KOHOMUYECKUX NoKa3aTenen U UX QUHaMUKU.

MeToapl, MNCronb3yeMble MaKpO3KOHOMUCTaMKM OJ14 OLLeHKU HeVITpaﬂbHOVI CTaBKWM, MOXXHO pa3fnesiTb
Ha TpW yCoBHbI€ rpynnrbl:

e CTpyKTypHble MOOENV NMpeanonaratoT YeTKyto (MUKPOOHOCHOBAHHYIO) CTPYKTYPY SKOHOMUKM —
MexXaHW3Mbl NMPUHATUSA PeLLeHN areHTaM1 B 9KOHOMMKE U MNpaBu/ia X B3aMMOOENCTBUS MeXay
co6or. OCHOBHbIMU NpeacTaBUTENSIMU CTPYKTYPHOMO Noaxona sSBNSOTCS MOAENU AMHAMUYECKOro
CTOXacTU4YeCKoro obuiero pasHoBecus (aHrn. DSGE) n Mogenm nepekpbiBatoMXCSA NMOKONEHU (aHI.
OLG), nocnegHWe No3BositOT Takke YUMTbiBaTb AeMorpaduyeckme GakTopsbl.

e [lonycTpyKTypHbie MOAENN MONMYYNSIN aKTUBHOE PacnpOCTpaHEHME HauMHasa ¢ paboTbl
Nay6axa 1 Yunbsimca (2003)’. OHM NO3BONSIOT aHaNOMMUYHO HECTPYKTYPHbIM MOAENSIM MosyyaTb
OLIeHKM, MPOAMKTOBaHHbIE B MEPBYIO ovepenb AaHHbIMU, YUUTbIBasi MPU 3TOM HEKOTOPbIE
TeopeTUYecKe MakpO3IKOHOMUYECKME B3aMMOCBSA3M, TO eCTb OCTaBasiCb AOBOJIbHO 6M3KO

K NIormke MMKpoobOoCHOBaHHbIX CTPYKTYPHbIX Mogenen. Mogenb Jlaybaxa u Yunbamca (2003) 6bina
BNOCNeacTBMM HEOOAHOKPATHO MOAMPUUMPOBaHa A1 yY€ETa WOKOB MaHAEMUU 1 Cyyast OTKPbITON
Masior 3KOHOMUKME.

e HecTpyKTypHble MeETOAbI MO3BONSIOT AaHHbIM FOBOPUTb CaMUM 3a Ce0sl M He HakslaaplBatoT
HUKaKUX COAEPXaTENbHbIX OrpPaHUYEHNM Ha MaKPO3KOHOMMYECKME N GUHAHCOBbLIE NMEPEMEHHDIE,
Mcnonb3yeMble /1 OLEHOK. ITa rpynna BKIOYAeT LOBObHO WMPOKUIA CMEKTP METOLAOB, B TOM

umcne GUILTPaLMIO MICTOPUHYECKOIO BPEMEHHOIO pPsiAa PeaiM3oBaHHbIX peasibHbIX CTaBOK

015 BblOeNeHns U3 HUX TpeHaa®, MoCTPOeHMe JONMOCPOYHOro NPOrHO3a U3 SKOHOMETPUYECKMX
Mofenen B npuBeaeHHoM popMe’®, nogpasyMeBasi MpU 3TOM, YTO Ha JOCTAaTOYHO OaNIEKOM FOPU3OHTE
nepeMeHHble COMAYTCS K CBOMM PaBHOBECHbBIM 3HaueHUsM. OTaoelbHOe MECTO Cpeam HECTPYKTYPHbIX
NMOOXOAOB 3aHMMAET NMOOXOL Ha OCHOBE OUMUCTKMU KPUBOWM AOXOOHOCTW OT MPEMMM 38 CPOYHOCTb

M BblOeNeHUs PbIHOYHbIX OXWAAHWA MO AOFOCPOYHOMY YPOBHIO 6€3PUCKOBbIX CTaBOK!. CTOUT
OTMETUTb, YTO HECTPYKTYPHbIE METOAbI B 6OMbLUEN MEPE MPUMEHWMbI A1 OLLEHKW HENTPasibHOM CTaBKU
B pa3BUTbIX CTpaHax. [1s pasBMBatOLLMXCS CTPaH C KOPOTKUMM 1 BONATU/IbHBIMU BPEMEHHBIMU psioaMm
OCHOBHbIX MaKPO3KOHOMUYECKMX MOKasaTenen Takon TUM OLLEHKN HENTPasbHOW CTaBKM LOCTAaTOUHO
3aTpyOoHUTENEH.

[yanasoH nosy4YeHHbIX OLLEHOK JONMIOCPOYHOM HENTPanbHOM CTaBKM MOXET OblTb OYEHb LUIMPOKUM —
npuyeM 4ns cTpaH ¢ popmupyrowmMmcs pbiHkamu (CPP) noBepuTenbHble MHTEPBaSIbI LUMPE, YEM

0151 CTpaH C pasBUTbIMK SKOHOMUKaMU, KakK 13-3a MeHbLUE JOCTYMHOCTWU OJIMHHBIX PSOOB AaHHbIX, Tak
1 13-3a 60nblUer NOABUXHOCTY BHYTPEHHEN MaKPOSKOHOMUYECKOW cpeabl M CTPaHOBbLIX PUCK-MPEMUIA.

7 Thomas Laubach & John C. Williams, 2003. Measuring the Natural Rate of Interest / The Review of Economics and Statistics,
MIT Press, vol. 85 (4), pp. 1063-1070, November.

& Cm., HanpumMmep, Kathryn Holston, Thomas Laubach & John C. Williams, 2023. Measuring the Natural Rate of Interest after
COVID-19 / Staff Reports 1063, Federal Reserve Bank of New York, a Takxe Grafe, C., Grut, S., Rigon, L. (2018). Neutral Interest
Rates in CEEMEA - Moving in Tandem with Global Factors. Russian Journal of Money and Finance, 77 (1), pp. 6-25.

°  Del Negro, Marco & Giannone, Domenico & Giannoni, Marc P. & Tambalotti A. 2019. Global trends in interest rates / Journal of
International Economics, Elsevier, vol. 118 (C), pp. 248-262.

19 Lubik T. y Matthes C. (2015). Calculating the Natural Rate of Interest: A Comparison of Two Alternative Approaches. Richmond
Fed Economic Brief.

" Hanbonbluen NonynspHOCTbIO Y aHaNMTUKOB MOSb3YHOTC PErynspHO Nyonmkyemble oLeHKy no Moaenam Adrian, Tobias
& Crump, Richard K. & Moench, Emanuel, 2013. Pricing the term structure with linear regressions / Journal of Financial
Economics, Elsevier, vol. 110 (1), pp. 110-138. Don H. Kim & Jonathan H. Wright, 2005. An arbitrage-free three-factor term
structure model and the recent behavior of long-term yields and distant-horizon forward rates / Finance and Economics
Discussion Series 2005-33, Board of Governors of the Federal Reserve System (U.S.).
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OpWEHTUP HIDKHE FPaHULb OpueHTUp BepXHeil rpaHuLbl Hlenb no uHdAALUM OpueHTUp HWXKHEl rpannubl ™ OpueHTUp BepxHen rpaHmLbl

CBertio-cepasi 0671aCTb CTONGMKOB HA ANATPAMME OKA3bIBAET OPUEHTUP A/ HUXHE rPaHULbI ANANA30HA OLEHKU HeTPa/IbHOMA CTABKY (M1 OLIEHKY HeATPa/IbHOI CTABKM, €C/n OHA
OLEHMBAETCS He KK ANAMNA30H, 0 TOYEYHOE 3HAYEHNE), TeMHO-cepasi 06/1aCTb AT OPUEHTUP BEPXHEN rPAHNLbI OLEHKN.

Ha npasom rpaduke («OLeHKa HOMUHAIBHOM i, %) CTPAHbI PAHXUPOBAHBI 110 YPOBHIO PEA/ILHOM I 1 106GBIEHbI OPUEHTUPBI LIEN 0 HPAALMN.

UcTounmnkm: nyonmkaumn npeacTaBuTeneil LeHTPasIbHbIX GAHKOB COOTBETCTBYIOLLNX CTPAH U MEXAYHAPOAHbIX OPraHN3aLnil.

B pa6oTte Ruch (2021)™ nokasaHo, YTO HEOMNpPeAeNeHHOCTb OTHOCUTENIbHO YPOBHSI HENTPasibHOW
ctaBkm ang COP B cpegHeM B 2 pa3a Bblle, YeM OJ19 CTPaH C pa3BUTOM SKOHOMMKOW (CTaHOapTHOEe
oTkNoHeHme i COP oueHeHo npyvMepHOo B 1,4 M.M., B TO BPEMS KaK OJ1 CTpaH C pasBUTOMN
3KOHOMMKOW - B 0,6 mn.n.). Kpome Toro, B paboTe oTMeYaeTcs, YTO rpaHuLIbl HEOMNPEAEeTeHHOCT OLLEHOK
HenTpanbHoM cTaBkn g COP - aKCropTepoB pecypcoB NpUMepHO Ha 40% wupe, yem s COP -
VMIMMOPTEPOB PECYPCOB.

LleHTparnbHble 6aHKM psia KPYMHbIX Kak Pa3BUTbIX 9KOHOMMK, TaK U 9KOHOMUK C GOPMUPYIOWMMUCS
PbIHKaMM1 UCMOMNb3YIOT TO UM MHOE COYEeTaHMe Ha3BaHHbIX Bbille MOAXOOO0B A9 MOTyYeHMUs: OLeHKM
HeMTpasbHOM CTaBKM r*. Bonee nogpotHas MHPopMaLms NpedcTasneHa B Tabnvue «CrpaBoyHoe
MPUIOXKEHME: MEXAYHAPOAHbIV OMbIT». [laHHas Tabnumua XOpoLwo UTIOCTPUPYET TE3NC O BbICOKOM
HEOOHOPOAHOCTU OLIEHOK HENTPasbHbIX CTABOK, YTO OBYC/IOB/IEHO KaK CTPYKTYPHbIMU hakTopamm
BHYTPM CTpaH, TakK 1 pasHbIM/ METOAAMM OLIEHKM.

B LeTOM MOXHO FrOBOPUTb O TOM, UTO OLLEHKM HENTPasibHbIX CTABOK BO MHOMMX PasBUTbIX

9KOHOMUKaxX CHUMXanmcb B 2000-2020 ropax, a B psae COP - B 2009-2020 rogax (nocne woka
Kpuamca 2008 roga). To MPOMCXOOMSIO B TOM YMCNEe 3a CYET 3aMeas/IeHns TPeHOO0BOro pocTa

M MOI10 OGBSACHATBCS LieNbliM pSOoM NMpuunH. B kauecTBe dpakTopoB oTMeuvatoTcst: (1) CHYKeHMe
MPOU3BOAUTENBHOCTM TPYAQ, (2) CoKpalleHMe 3KOHOMUYECKU aKTUBHOIMO HaceneHus (CtapeHue
HaceneHus), (3) pacTyliee HepPaBEHCTBO B A40X04aX, (4) OCO6EHHOCTU GUCKATTbHOM MONUTUKM
(CHWXEeHWEe BIOOKETHbBIX PACXOAOB Ha OBLWECTBEHHbIE U MHDPACTPYKTYPHbIE MPOEKTbI). B TO Xe Bpems
BepHaHke ykasblBas, YTO BaXXHOM MPUYMHON CHUXKEHUS YPOBHS HEMTpanbHOM cTaBku B CLLUA Mor cTatb
(5) Tak HasbiBaeMbIM HaBecC cbepexeHun B Mmpe (aHr. global savings glut) 1 nputok aTmux c6epexeHunin
B CLLIA. HaBec cbepexeHuin obpasoBascs Npexae BCero B 3KOHOMMkax KOro-BoctouHom Aszum

rnocne Kpusuca 1998 roga, npuBeaero K CHXEHUIO MHBECTULMIN, M B 9KOHOMMKaX — aKCropTepax
Cblpbsi (B OCHOBHOM CTpaHbl 3a5mBa). ATOT MU30bITOYHbIN CMIPOC Ha 6E€3PUCKOBbIE aKTUBbI YCUUIICS
nocne kpusnca 2008 roga, nogaep>XXaHHbIA B TOM uncne 6aHkamm B CLUA nocne yxxecToueHus

X perynmpoBaHus. A ouHaMmka (CHmxeHue) ctaskum B CLUA nMmena cylwecTtBeHHOe 3HaueHue

OJ1S UBMEHEHUST OLLE@HOK HEMTPasibHbIX CTAaBOK B ApPYrMX CTpaHax.

2 Ruch U.F. Neutral Real Interest Rates in Inflation Targeting Emerging and Developing Economies. Policy Research Working
Paper 9711. The World Bank. June 2021.
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OpHako B MOCTNaHAEMUYECKUI NePUOL, OLLIEHKU JO/TFTOCPOYHOM HEMTPaibHOM CTaBKM MOBbICUIIUCH, B TOM
umcse No NPUYMHE CYLLECTBEHHOIO PaclUMpPeHUst PUCKarbHbIX CTVUMYIOB B MaHOEMMUIO M BPEMEHHOIO,
HO MacLITabHOro NOBbIWEHNA AePUUMNTOB BrogKeTa. B pasBUTbIX CTpaHax M HEKOTOPbIX BOCTOYHO-
€BPOMNEeNCKMX 3KOHOMMKax (KOTOpbIE, BIMIPOYEM, B Pa3HOM CTEMEHM LOBOSIbHO CUIIbHO MHTErPUPOBaHDI

C 3KOHOMMKOWM €BPO30HbI) OLIEHKM peaibHOM HEMTPANbHOM CTaBKM B LIENIOM Hike (Okono 1%),

a B psge KpyrnHbix COP, B TOM u1crne B CTpaHax Benylen natepkn BPUKC, coctaBnstoT okono 2-4%.

C y4yeTOM TOro YTo Lenv No MHGNSUMKM B paMkax TapretmpoBaHus nHonsiumm B COP 3aMeTHO Bbille,
UeM B PasBUTbIX SKOHOMMKAX, OLIEHKM HOMMHANIbHOM HEMTPANIbHOM CTaBKM B BOMbLUEN YacTy pa3BUTbIX
M BOCTOYHO-EBPOMNENCKMNX SKOHOMUK COCTaBNAOT OKono 2-4%, 8 COP n BPUKC - okono 5-8%.

B 60bWMHCTBE ONy6/mMKoBaHHbIX 00 2022 roga UCCNeaoBaHUM KOTMYECTBEHHbIE OLIEHKM YPOBHS
[ONrOCpOYHOW peanbHOW HEMTPanbHOM CTaBku ans Poccum 6nmskm K nHTepsany ot 1 ao 3%.
Hanpumep, Kpenues n gp. (2016)* - 1,0-3,2% (pa3nunuHble Mogenu), IMF (2019) - 1-3%
(paznuuHblie Mogenn), Isakov (2019)* - 1,5-2,5% (pasnuyHble napameTpsbl). B paboTte [pobbilieBCKoro
n op. (2021)® penaeTcs BbIBOA O TOM, UTO HeMTpanbHas cTaBka anst Poccun ¢ 5% B 2016 rogy
MocnenoBaTeNbHO CHMKanachb 1 gocturia yposHs 1% B 2020 roay. B pabote MopwakoBa 1 CHHAKOBa
(2019)"” NpencTaBneHo 1UcCcnegoBaHMe Mo onpeneneHMio guanasoHa OLEHOK HEMTParibHOM

CTaBKWM B POCCUMNCKOMN SKOHOMMKE B COOTBETCTBUM C LUIMPOKMM HaBOPOM MOOXOA0B K OLeHKe

Kak CTPYKTYPHbIMU, TakK Y SKOHOMETPUYECKMMM MeTodaMU. [Mony4YeHHbIe pe3yrbTaTbl FOBOPST O TOM,
YTO OLLEHKM PaBHOBECHOW peanibHOW CTaBkM B POCCUMKM MO CTPOrvM onpeneneHnsm MMetoT 6orblime
[oBepuUTEeSbHble MHTEPBasibl M BbICOKYHO YyBCTBUTENIbHOCTb K Pa3/IMYHbIM MapaMeTpaM Moaenemn
(NoONyYeHHbIe 3HAYEHMS MMEIOT OMana3oH OT OTpMLAaTEeNbHbIX OO MONOXUTENbHbIX). M3 HegaBHero
MOXHO BblAeNNTb paboTy MueHKo n CrHsakoBa (2024)'. B Hew aBTOPbI AeNatoT akLEHT Ha BMSHNU
nemorpadum Ha 4ONTOCPOYHYIO HEMTPAarbHYIO CTaBKy M OTMEeYatoT, UTO B POCCUM Ha roOpU3oHTe
LecaTuneTu oHa 6yaoeT MMeTb TEHOEHUMIO K CHUXKEHMUIO NOoL BO3OENCTBMEM OeMOrpaduIecKmx
TPEeHOOB TakK Xe, Kak 1 BO BCEM MUpeE.

B HOBbIX ycnioBusx ¢ 2022 roga oueHKa HENTPaibHOW CTaBKM Ha OCHOBE MPEXHKWX Mogenewn

M MOAXOAOB OCMOXHSETCS 13-3a M3MEHMBLUMXCS B3aMMOCBSI3e POCCUMCKOM SKOHOMUKM C BHELWHUM
MMPOM, BKJTHOYas BHELLHWE CaHKLMM Ha GUHAHCOBbIN CEKTOP U BBEAEHHbIE KOMIMEHCMpYoLye

WX OrpaHNYEHUst Ha OBMXEHME KanuTana. [nobarbHble pakTopbl B OLEHKE HEMTPaNbHOW CTaBKW UIrpatoT
MEHbLLYIO POJib, MPY 3TOM Borbluee 3HauYeHMe Nosy4YaeT TeMM NOTEHLMaNbHOro POCTa, Ha KOTOPbIN
B/IUSIIOT CKOPOCTb HaKorneH1ss GakTopoB NpOmM3BOACTBa, POCT UX MPOU3BOAUTENIBHOCTU U CKOPOCTb
TEXHOMOMMYeCcKoro nporpecca.

CoOBOKYMNHOCTb AaHHbIX 3a 2019-2024 roapl NO3BONSIET MO-HOBOMY B3IsIHYTb Ha8 OCHOBHblE pakTopbl,
BAMSIOWME Ha [OrOCPOYHbIN YPOBEHD peasibHOW HEMTParibHOM CTaBKM B POCCUNCKOM SKOHOMMKE. Bo-
nMepBbIX, B CpaBHEHUM C nepmrogoM 2017-2019 rogoB 3HaUMTENbHO CKOPPEKTUPOBanach brookeTHas
NONMTUMKA: MOBbIllEHME 6a30BbIX LieH YrNIeBOAOPOOOB B 6I00KETHOM MNpaBusie npeanonaraeT
HanpaB/fieHMe Ha MOKPbITHE pacxoooB 6obluero o6beMa LIMKNNYeCKux HedTerasoBbix 4OXOA0B. Kpome
TOro, B 2020-2024 rogax B TeveHue 5 NleT COXpaHAeTCA NOMOXMUTENbHbIM CTPYKTYPHbIV NEPBUYHDIN

8 Kpenues ., Mopwakos A., CenesHes C., CHSAKOB A. PaBHOBECHas MPOLIEHTHasA CcTaBka: OLeHKM ans Poccun. BaHk Poccum.
Cepust BOKNagoB 06 9KOHOMMYECKUMX MccnegoBaHmsax. N2 13. 2016.

¥ International Monetary Fund. Russian Federation - Staff Report for the 2019. Article IV Consultation.

5 Isakov A., Latypov R. The Ibsen Manoeuvre: Yet Another R* Estimate. VTB Capital Research Alert, (Very) Technical Brief series.
15 July 2019.

16 [Opobbiwesckun C., TpyHWH [M., CvHenbHMKoBa-Mypebinesa E., Makeesa H., [peberkimHa A. OueHka peanbHOW HeMTpaibHOW
CTaBKM NpoLeHTa B Poccu B mnepriof MHPASUMOHHOIO TapreTupoBaHus // Bonpochl akoHOMUKK. N2 9. 2021.

7 Porshakov A. and Sinyakov A. (2019). Estimates of the Equilibrium Interest Rate for Russia: Is "Navigating by the Stars" Useful?
Russian Journal of Money and Finance. 78 (4), pp. 3-47.

8 puweHko B., CnHsikoB A. (2024). Iemorpaduisi M paBHOBECHbIE MPOLIEHTHbIE CTaBKM: KOHKYPUPYHOLIME KOHLIEMLMM
VI POCCUMCKIM ombIT // XKypHan HoBow akoHoMmyeckom accoumann. N2 1 (62). C. 229-239.
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CMPABOYHOE NMPUIOXEHWUE: MEXXAYHAPOAHbIA OMNbIT

Ta6n. -1
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HENTPaNbHOI
CTABKM
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HOMMHONBbHOWN
HeNTPaNbHOM

CTUBKM, %

Lenb
no nHGnALMK,
%

Mopaxoabl K onpeaeneHnio HeATPANbHOW CTABKU

Hopgerus 2022 15-2,5 2,0

(1) AekomMno3numMs KpUBOWM [OXOAHOCTH; (2) nonycTpyKTypHble (LW); (3) HecTpykTypHbie (BVAR); (4)
CTPYKTYpHble MOAenn

(1) MapuTeT NPOLEHTHBIX CTABOK; (2) AEKOMMNO3ULMS KPUBOIA JOXOAHOCTN HO OXUAAHUS W MPEMUIO;
(3) mogenb nepekpbiatoLmxcs nokonenni (OLG, overlapping generations model).

Kanagna 2024 2,25-3,25 2,0+1

OueHKa NoBbIWeHA 3a cyeT 60/1ee BbICOKOI OLLEHKM I* 411 OCHOBHOTO TOProBOro NapTHepa
(CLLIA) BcneacTame NoBbIlEHUS OLEHKW NOTEHLMA/IbHBIX TEMMOB POCTA SKOHOMUKM. BHyTpeHHue

(baKTOPbI 0KA3AM HEATPANBHOE BNIUSIHUE (OTMEUAETCS POCT MPOM3BOANTENIbHOCTY TPYAA
1 KOMMEHCMpYLoLLEee ero CHXKEeHUE NMPON3BOANTENbHOCTM KAMUTANA

Asctpanus 2022 2,0-4,0 2,0-3,0

(1) lekomMno3nuusi KpUBOI JOXOAHOCTY; (2) nonycTpyKTypHble (LW) 1 (3) HeCTpyKTypHble MoAenu
(dunbTp KanmaHa, BektopHble aBtoperpeccuu (Lubik — Matthews)

MonyctpykTypHas moaens (LW) ¢ paumoHanbHbIMU OXUAAHUSIMU W BNIEPEZ CMOTPSILLMM NPABUIOM

Yexus 2018 3,0 2,041

ﬂpOLLeHTHOI7I CTUBKM. YUNTbIBAETCS HE TONTbKO TpeH[J,OBbIVI poct BBIM, Ho n yBeaneHme/CmeeHme

PUBHOBECHOIO PEAbHOr0 06MEHHOrO Kypca

(1) OueHKM BpeMeHHbIX PSAOB 4151 AEKOMMO3ULMM HO TPEHA U CTALMOHAPHbIE KOMMOHEHTbI

Monbwa 2023 3,6 2,541 .
Brzezina).

(BekTopHas asToperpeccus (VAR); (2) nonyctpykrypHble (HLW) 1 (3) cTpykTypHble Mogenw (Brzoza —

OTMeYaeTCs, UTo Ha O6LLMIA MOHMKATENbHBIN TpeHa BNugHne oKasano CHuXeHune r's €BpPO30He

(1) VAR ¢ pobaBneHnem pasainyHbix nepemMeHHbIX; (2) 4eKOMMNO3ULMs KPUBOWN [LOXOLAHOCTM

Yumn 2022 38 3,041

HO OXMACHUS U MPEMUIO (30 CPOYHOCTD); (3) MONYCTPYKTYPHbIE NOAXOLbI B IOTUKE YPABHEHUS!
Jiinepa, kpuBoit duanunca, npasuna Tannopa; (4) NApuTET NPOLLEHTHBIX CTABOK; (5) Mozenb

YCTOMYMBOrO NOTPEGUTENBCKOrO NOBELEHMS!

NHpoHe3us 2023 4,34 2,541

Ouenkn MB® (2023 rog) yepe3 nonyctpyktypHble (HLW) u HecTpykTypHble Mogenu (dunstp
Xoapuka — lpeckoTTa), a TaKxe Yepes JeKOMMO3ULMI0 KPUBOI AOXOAHOCTH

OueHka Ha ocHose Moaenn LW — coBmecTHas pabota Sun Guofeng 3 HapogHoro 6axka Kutas

1 Daniel Rees n3 bMP.

B nepuop oTHoCKUTENbHO BbICOKMX TeMnoB pocta 1990-2010 ropos r* oLeHNBANACh HA YpOBHE

Kutai 2021 4,0-5,0 3,0

3-5%, Ho k 2020 roay oueHKa r* onycTtunack Ao 2%. Y4nTbiBas OPUEHTUPbI MO MHOASLIMM OKOO

2-3%, 370 f,OET OLIEHKY HOMUHAbHON HENTPAbHON CTABKY (i*) okono 4—5%. Mopsaka Asyx
TPETeit 3T0ro CHUKEHUS I*, N0 MHEHUIO OBTOPOB, ATPUOYTUPYETCH HO CHUXEHME NoTeHumana

11 TPEHAO0BOTO POCTA

NHonsa 2022 4,8-5,0 4,012

MonycTpykTtypHble (LW) n HecTpykTypHble Mogenm (¢unstp Kanmana). OTMeYaeTcs, YTo LWOKM LieH

HQ NpoAoBONbCTBUE B WHaun aBnsioTca ogHUM u3 ¢GKTODOB, YCNOXHAKLWMUX OLEHKY r*

(1) MoanduumpoBaHHoe npasmo Tainopa c yuetom GakTopa AeHeXHO-KPeaUTHOR NOMUTUKK

Mekcuka 2019 48-6,4 3,041

OPC CLUA; (2) mogenb 6U3HeC-LMKa Ans MO0 OTKPBITON 3KOHOMMKY; (3) NpeMusi 3a CPOYHOCTb

1 AEKOMMO3NLMS KPUBOIA JOXOAHOCTW HA OXUAAHNS 1 NPEMUIO (30 CPOYHOCTB/PUCK)

Apantaumsa mogeny LW K Manoii 0TKpbITO 3KOHOMUKE.

IOAP 2023 7,0 3,0-6,0

Mocne mupoBoro kpusunca 2008 roga oueHkn TpengoBoro pocta B KOAP cHU3NANCD, 1 310
NOBNEK/IO NEPECMOTP I* BHU3: OLEHKA r* Pe3epBHbIM 6AHKOM CTPAHbI CHKanach ¢ 4,4%

B 2000-2006 rogax 8o 1,9% B 2017 rogy. B 2022-2023 ropax oueHka 6bin1a nosbiweHa Ao 2,5%

(1) Ouexkm Ha ocHose Bapuauun mogenu LW; (2) oleHka Ha 0CHOBE roCYAAPCTBEHHbIX ONM0BbIX
6ymar, 3awmiieHHbIx o1 uHgnauum (TIPS), npemun 3a puck n CDS/EMBI-cnpeg; (3) SAMBA mogens

Bpasunus 2023 78 3,0£1,5

HO OCHOBE ABYX- UNW NATUNETHEl CTABKMK; (4) HU3KouacToTHble Mogenu Beveridge — Nelson gap,
Band — Pass gap, nonycTpyKTypHbI NOAXOA K oueHke paspbiea (semi-structural model gap); (5)

OLIEHKQ peanbHOM PbIHOYHOM CTABKMN [UCKOHTUPOBAHHASA (OUNLLEHHASA) OT NPEMIN 30 CPOYHOCTb
B 30BMCMMOCTM OT BpeMeHHoro nepuoaa 5-10-20 net (ekoMno3nuns KpuBoii AOXOAHOCTH)
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nedrunT (NpeBbIWEHME NMaHOBOIo 1 GakTUYECKOro O6beMa pacxonoB Hag, NMpenesibHbiM YPOBHEM

B COOTBETCTBUM C BIOMKETHbIM NpaBuiioM). Takke B nepuog 2020-2025 rogoB OCyLLECTBSNCS
3HA4YMMbIN O6bEM MHBECTUPOBaHUS cpeacTB ®HB BHYTpM 3KOHOMUKK Poccum (3HAYMMO Bblle CPeaHMX
eXerogHbIx 06bEMOB Ha UCTOPUM), YTO NpeanosiaraeT AOMNONHUTENbHbINM CTUMYNIMPYOWMIA abdekT

CO CTOPOHbI BIOMKETHOM MONNTUKN. B LenioM 6rookeTHas NonnTmka SBNSETCS OOHUM U3 OCHOBHbIX
$paKTOpOB, OKa3bIBaOLWMX MOBbILLAOLEE AaBeHVe Ha HEeMTParbHYIO CTaBKy 3a NocnegHue rogbl.
Bo-BTOpbIX, MOCNe BBEOEHUS OrPaHUYEHNIN Ha MEXOYHAaPOLHYO TOPrOB/ItO, BbI3BaBLUMX POCT
M30EPXEK Ha UMIMOPT, M CUCTEMaTUYECKOrO YBETMYEHMS CNpOCca CO CTOPOHbI rOCyAapCcTBa Bblipoc/ia
MOTPEBHOCTb B pacLUMpPEHMN BHYTPEHHErO NPOM3BOACTBA U, COOTBETCTBEHHO, HApaLLMBaHUM KanuTana.
OLOHOBPEMEHHO C 3TVM PacCTET 3arpy3kKa Y>Ke€ MMEIOLLMXCS MOLLHOCTEN, UTO MOBbILAET HOPMY BbIObITUS
KanwuTana 1 COBMECTHO CO CMPOCOM Ha HOBbIM KanmTas COBUraeT BBEPX HENTPasbHYIO CTaBKY.
B-TpeTbux, yCTOMUYMBOCTb BHELHEN MHOIALMM NPpU 60ee BbICOKOM TPAaeKTOPUM CTaBOK OEHEXHO-
KpPeanTHOM MOSUTUKM CTPaH C pas3BUTOM SKOHOMUKOW MpeanonaraeTt 6onee BbICOKYIO MO CPaBHEHWIO

C OOMaHOEMNYECKMM MEPUOOOM BHELLHIO HEWNTPaNbHYIO CTaBKY, YTO OKa3blBAET HEKOTOPOE
MOBbILLAtOLLEE BUSIHVE HAa HEMTpPasibHYtO CTaBKy M ons Poccuu. B-ueTBepTbiX, UBMEHEHME BHELLUHMX
YCIOBU (CaHKLIMOHHbBIN PEXUM, OFPaHNYEHHOE YYaCTMEe POCCUNCKOM SKOHOMUKM B rNo6asibHbIX pbiHKaX
KanwuTana, poCT HeonpeaeneHHOCTU OTHOCUTENBHO MEPCMNEKTUB BU3HEC-MPOEKTOB MO CPaBHEHMUIO

¢ nepuonom fo 2022 ropga) 06ycnoBnMBatoT, C OOHOM CTOPOHbI, 605iee BbICOKYO MPEMUIO 38 PUCK

AN MexayHapoOHbIX MHBECTULMIM B POCCUIO 1, C APYrOM CTOPOHbI, MEHbLLIYIO YyBCTBUTENbHOCTb
BHYTPUPOCCUMCKMX MOKa3aTeNen K TpaHCrpaHMYHbIM NOTOKaM KanuTtana. B uenom nameHeHue
BHELUHMX YC/IOBMI OKa3bIiBaET MOBbILAIOLLEE OaBMEHME Ha HEMTparibHYO CTaBky B Poccuu. C yyeTom
3TUX GaKTOPOB YTOUHEHHAS OLIEHKA [ONFOCPOYHOM pearibHOM HeMTparibHOM CTaBKM /11 POCCUINCKOMN
3KOHOMMKM cocTaBnseT 3,5-4,5% rogoBbix, YeMy Mpy LeNIeBOM 3HAaUYEHUM UHOMALUMKM BOM3K 4%
COOTBETCTBYET HOMUHasIbHast HeUTparibHas cTaska 7,5-8,5% ronoBsbiX.

BaXHO 3aMeTUTb, UTO 1 STOT OMarna3oH SBSIETCS YacTbio 6onee LLIMPOKOIro noBepmTeribHOro MHTepBaia
OLIEeHOK HeﬂTpaanoﬂ cTaBku. baHk Poccun 6yu,eT oLeHMBaTb COBOKYIMNHoOe BO34encTBme CbaKTOpOB
Mo Mepe HakonneHnsa OaHHbIX.
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MpunoxeHune 8. BnusaHue unppoBoro pyb6sa Ha geHEXHO-
KpeAUTHYIO MNOSINTUKY

Lindposon pybnb He okaxeT 3HaUMMOro BIUSIHUSA HA TPAHCMUCCUOHHbIM Me@XaHU3M
OEeHeXHO-KpeanTHon nonutuku (TM OKIM). Mpu aToMm y BaHka Poccum ecTb Bce
WHCTPYMEHTbI, YTO6bl KOMMEHCUPOBaTb BTOPpUUYHbIE 3¢ PeKTbl BBEAEHUS LUMPPOBOIro
pyéns Ha TM OKI1, ecnv OHM BOSHUKHYT

B 2024 ropy BaHk Poccuy npogormkui NMnoTUpoBaHWe onepauui ¢ umdpoBbiMU pybisiMy C y4acTUEM
OrpaHMYeHHOro Kpyra nonb3oBateneu. Lindposon pybnb - aTo umdposas ¢opMa pOCCUNCKOro pybns,
KOTOpas BbIMyCKaeTCs B AOMOSTHEHNE K HAJIMYHOM 1 6e3HaNIMYHON. DTO OOMONHUTENbHBIA MHCTPYMEHT
O\ nnaTexen 1 nepeBonos. MNpy 3ToM UMdPpoBon py6isib, Kak 1 HalMYHble OeHbIMM, — 06s3aTeNbCTBO
BaHka Poccuu.

lpaxkoaHe 1 opraHM3aumMy CMOryT OCYLLECTBIATb onepaumm ¢ LMPPOBbIM pybreM yepesa MobunbHoe
MPUIOXEHWE 1N NHTEePHET-6aHK NtoOoK KpeouTHOW OpraHu3aLmm, KIIMEHTOM KOTOPOW OHU SBASIKOTCS,
a B MepCrneKkTyBe Takxke NMpu OrpaHNYeHHOM OOCTYrne K ceTu MHTepHeT. Ha 6a3e uydpoBoro pyons
$prHaHCOBblE MOCPEOHMKM CMOIYT CO3aBaTb HOBbIE MHHOBALMOHHbIE CEPBUCDI, B TOM YKMCTie

C VICMOJIb30BaHMEM CMapT-KOHTPAaKTOB (CaMOUCMONHAEMbIX caenok). OgHako Hanbonee BaxHOo,

UTO UMdpoBas popMa POCCUNCKOro pybns MO3BOSIUT CHU3UTb CTOMMOCTb MJlaTexer B SKOHOMMKE.
Onepaumn ¢ UMPpoBbIM pybnem Oonis rpaxaaH oyayT 6ecnnaTHbiMU. [Ons 61sHeca onepaumm

C UMpPOBbLIM pybrieM ByayT 3HaUMTENBHO OelleBrie, YeM 6e3HannyHble niaTexu: Tapud 3a npmem
oriaTbl UdpoBbIMKU pybnsamMu cocTaBut 0,3% OT pa3mepa naTexa (onepauum C2B), a onga
nnatexen XXKX - 0,2%. Kommccusa BaHka Poccum 3a nepeBof Mexay topuanyeckmumm nmuamm (B2B)
Ha nnatdopme cocTaBuT 15 pybnein 3a ogHy onepaumio. B pesynbtate 6aHKM ByoyT CTPEMUTLCS
yOoep>XaTb CBOMX KIIMEHTOB U Nped/iaratb Hamboree BbirogHbIE YC/TOBUST OBCYXMBaHUS.

BBeneHve LMppoBOro pyons He MoBAUSET Ha CTPYKTYPY BaHKOBCKOM CUCTEMbI U pacrpeneneHme
PyHKUMM Mexay BaHkoM Poccunm 1 6aHkamy. KomMepueckme 6aHKmM oCcTaHyTCs GUHaHCOBbIMM
nocpegHukamm 1 6yayT NpUBReKaTb Aen0o3unTbl, Bbi4aBaTb KPeamTbl M NPOBOAUTL nMiaTexu. baHk Poccum
OyLoeT aMUTMPOBaTb Ha/IMYHbIE OEeHbIM 1 BbiNnyckaTb LmdpoBble py6n, MPOBOAUTb OEHEXHO-KPEOANTHYIO
NONUTUKY, PEryIMpoBaTb GUHAHCOBbIM CEKTOP U MPOBOAMTb FOCYOAPCTBEHHbIE MIaTEXM.

Mocne BBenoeHuns umdpoBoro pyons BaHk Poccun npogomxuT TapretmposaTtb MHbsUmo. MNosisneHme
uMbpoBor GOPMbI HALIMOHaIbHOW BantoTbl HE MOB/IUSIET HA MEXAHW3MbI pean3aLmm OEHEXHO-
KpeauTHOM MonMUTUKN. BaHK Poccry Npogo/mkuT ynpaeisTe CTaBKaMU OEHEXHOMO pbiHKa, MPOBOAS
ornepauuy rno NpeLocTaBeHNIO IMKBUAHOCTM 6aHKaM 1 ee abcopbupoBaHmio. Lindposon pybrb
3aMEeCTUT YacCTb HaNMYHbIX OEHEr U CPEeACTB Ha BaHKOBCKUX cueTax. paxgaHe n busHec oyoyT
CaMOCTOSITENIbHO MPUHNMAaTb peLleHne 06 MCMONb30BaHNKM KakoW-N6o GopMbl POCCUINCKOrO pyorns

C YYE€TOM OOCTYMHOCTW, yOOOCTBa €€ NCMOSIb30BaHM S, TPaH3aKUMOHHbBIX M3AEPXEK, 8 TakXKe YPOBHS
MPOLEHTHbIX CTaBOK MO 6aHKOBCKUM aenoautaM. OHu 6yayT Yepes 6aHKM NepeBOaUTb HalMYHbIE
OEeHbrY 1 OeHbr Ha CBOMX GaHKOBCKMX cyeTax B LydpoBble pybnn. baHku B cBoto ouepenpb 6yayT
nepeBoOaAUTb 3TU CpeacTaa B umdpoBsble pybnu Ha MNnatdopme umdpooro pybns bBaHka Poccuun.
O6beM LUMDPOBbIX Pydren B 3KOHOMMKE ByOeT M3MEHSATBCS TOMbKO B MPOLIECCe Takoro obMeHa. Bbinyck
LUMPpPOBOro pyorns He NMPUBEOET K YBEIMUYEHUNIO KONMYECTBa AeHEr B 9KOHOMUKE, UBMEHUTCS TONbKO
CTPYKTYpa OEeHEeXHOW MaccCbl, HO He ee 06beM. TakiuM 06pa3oM, BbiMyCK LidpoBOro pybns noBnmsieT
TONbKO Ha CMpPOC 3KOHOMNYECKMX areHTOB Ha Ha/M4YHble CPeACcTBa M CPeACcTBa Ha 6aHKOBCKMX cyeTax
M HEe OKaXeT MHPNALMOHHOIrO AaBEHUS.
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MunoTrpoBaHue LndpoBOro pyons nogpasyMeBaeT HECKOMbKO 3TanoB. B aBrycte 2023 roga
BCTYMW/M B CUJTy 3aKOHbI, CBA3aHHbIE C BHeApPeHMEM LydpoBoro pybns', 1 Ha4anocb NMIOTUPOBaHME
onepauni ¢ peanbHbIMU LPPOBbIMU PYBNISIMU Ha OrpaHUMYEHHOM Kpyre rnosb3oBaTeneit. C 1 ceHTabps
2024 ropa cTapToOBan HOBbIN 3Tan TECTUPOBaHUS ornepaumii ¢ peasibHbIMU LidpoBbiMX py6nsMu.
PaHee B nnnoTe npuHuManu yyactme okono 600 rpaxaaH 1 22 KOMraHuu, C paclUMpEHNEM
MapaMeTpoB MOSIBUNACb BO3MOXHOCTb MOAKIOUMTb 40 O TbiC. rpaxaaH 1 1200 komnaHmn. Onepaumm
€ unbpoBOK HaLIMOHaNbHOW BasItOTOM MO-MPEXHEMY AOCTYMHbI KIMeHTaM 12 6aHKOB, KOTOpble
YYacTBYIOT B MUIOTUPOBAHUM C CaMOro Havana, aBrycTa 2023 roga. B ganbHenweM aToT CrMCOK
OyneT JonoNHATbCS. B HacTosiLee BpeMsi MPOBOASTCS OpPraHM3auMOHHO-TEXHUYECKE MepOonpUsaTUS
no nogkstoyeHuio 19 6aHKOB BTOPOM BOJIHbI. B xo4e NnoTUpoOBaHMS OCYLLECTBASIOTCS Ceaylowme
ornepaumu: OTKPbITUE U MOMOJSTHEHNE CYETOB LIMPPOBOIro pyobris, BbIBOA, CPEeACTB CO CYETOB LidPOBOro
py6:nsi Ha 6aHKOBCKME cYeTa, MePEBOAbI MeXay PU3NUYEeCKMUMU NTMLLAaMM, oriaTta TOBapOB 1 YCyr

M ee BO3BpAT, @ TaKXXe CMapT-KOHTPaKTbl (CaMomcronHaemble coenkun). B 2024 rogy yyacTHMKaM
MUIOTUPOBaHUS CTann OJOCTYMHbI HOBblE ornepauun: ornnaTta No guHammyeckoMy QR-koay U nepesopl
Mexay opuanyYecKuMm nnLamu.

BaHk Poccum, MMHOUH Poccnm n PepepanbHoe Ka3zHauerCcTBO NMpopabaTbiBaloT MEXAHU3MbI
MCMOsb30BaHUs LMPPOBOIro pyons B GIOOXETHOM npoLecce. 3TO NO3BOINT CHU3UTb M3AEPXKKM
Ha agMUHUCTPUPOBaHME BIOOXKETHbIX NNaTeXew, MoBbICUTb 3GPEKTUBHOCTb UCMOb30BaHUS
OIOmKETHbIX CPeacTB.

BaHk Poccum coTpyaoHUYaeT ¢ ApYrMMin LeHTpasibHbiMM GaHkaMu, pa3pabaTbiBalolyMmM COBCTBEHHbIE
LbpOoBbIe BantoTbl, 418 OCYLECTBIEHNS TPAHCIPaHMUYHBIX W Ba/IlOTHO-O6MEHHbIX OorepaLyii

C UMPPOBbLIMU BaOTaMM LieHTparibHbIX 6aHKOB. BaXkKHbIM MPenMYLLECTBOM LMbPOBOro py6ns CTaHeT
BO3MOXHOCTb €ro UCMOb30BaHWNS B TPaHCTPaHUYHbIX pacyeTax.

BnmsHue undpoBoro pybns Ha MKBUAHOCTb BAaHKOBCKOIro cekTopa 6yaet
YUTEHO B MNPOrHO3e, a ornepaLnoHHas npouenypa AeHEXHO-KpeanuTHOM NONUTUKA
He U3MEeHUTCS

Cnpoc 3KOHOMUYECKUX areHTOB Ha LMPPOBOM pybsb CTaHET OOMONHUTENbHBIM GaKTOPOM
popMmMpoBaHUS NNKBUOHOCTY GAHKOBCKOIO CEKTOPaA, TO €CTb OCTAaTKOB CPEACTB

Ha UX KOPPEeCNOHOEHTCKMX cyeTax B baHke Poccun. baHk Poccum 6ygeT BbinyckaTb LiMdpoBOM
py6/1b 1 OOHOBPEMEHHO CMMChIBaTb aHaNIOMMYHYO CYMMY C KOPPECMNOHAEHTCKOrO cyeTa KpeauTHOW
opraHusaummn?. Bnocnenctsum 6aHky OyoyT nepeBoanTb LMbpoBblie pyosiv CO CBOMX CHETOB
umdbpoBoro pybns Ha cyeta UMPpPOBOro pyobnsi CBOMX KITMEHTOB - FPaXKaaH M OpraH13aumn.

MosiBneHue umdpoBor GopMbl pydrist HE MPUBEAET K YBENMUYEHUIO OEHEXHbIX CPEACTB B OOpaLLeHnn
(oeHexHom Maccbl M2). MpaxxaaHe 1 opraHusauum 6yayT O6MeHMBaTb Ha LdpoBbie pyorn HasnYHble
OeHbr N CpefcTBa Ha 6aHKOBCKUMX cyeTax. OgHaKo OT TOro, 3a CYET KaKUX MCTOYHMKOB ByAeT pacTu
o6beM LdpoBbIX pybrien B SKOHOMKMKE, ByaeT 3aBUCETb BIIUSIHWME MX BbiNycka Ha 6aHKOBCKMIA CEKTOP.

Tak, €Cnu KITMEHT MMaHUPYET MOMOJHUTL cYeT LmndpoBoro pyosnsa Ha MNnatdopMe 3a cUeT HanMUHbIX
CpencTB, CHavana OH MOMOSIHNT CBOM 6e3HannYHbIN cYeT B GaHKe, 3aTeM NepeBeneT CpeacTsa C 3TOro
6e3HaNM4YHOro cyeTa Ha cyeT UndpoBoro pyonss. B pesynstate yBETMUMTCA OCTAaTOK HaSTUYHbIX

1 depeparnbHble 3akoHbl «O BHECEHWUW M3MEHEHWM B OTAENbHbIE 3aKkoHoOaTeNbHble akTbl Poccumckom denepauyin»
1 «O BHECEHWW M3MEHeHWM B CTaTbk 128 1 140 YyacTu nepBom, YaCTb BTOPYIO U CTaTbk 1128 1 1174 yacTu TpeTben
IpakpaHckoro kopekca Poccuickon defepaLiys, onpenenstoliie OCHOBbI MPaBOBOro PerynmpoBaHMs onepaLinm
C umdbpoBbIMU PYBNSMU, MPUHATbI focynapcTeeHHoW dymon, ogobpeHbl CoBeToM defepaliiv 1 nognmcaHbl [NpesnaeHTom
Poccuickon ®egepauimn.

2 Cm.Tabn. M-7-1 OHEINOKIM 2023-2025.
3 Cm.Tabn. M-7-2 OHEOKI 2023-2025.
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CPEeLOCTB B KacCe KPeaMUTHOM opraHM3auym M COKpaTUTCS o06beM LMPPOoBbIX pybren Ha ee cueTe
umdpoBoro pyons Ha lNnatpopme. OQHOBPEMEHHO BbIpaCTET OCTAaTOK CPEACTB Ha cueTe LndppoBOro
py6nsi KNMeHTa, Npyv 3TOM OOLWMM O6BbEM BbIMyLLEHHbIX LMPPOBbIX pybnen He naMeHuTcs. MockonbKy
y 6aHKOB HET CTUMYa NoaLepPXMBaTb B KACCe C/IULKOM MHOMO HalIMYHbIX OeHer, MOXHO OXWAaTb,
yTO 6GaHKM ByOyT MHKACCUPOBaTb M3ObITOYHbIE HaIMYHbIE cpencTBa B baHk Poccum, nonyyas
cpencTBa Ha CBoM KopcueTa. [Mpr 3ToM 06beM LUMPPOoBbIX pybnen Ha cueTe baHka Ha MNnatdopme
MOXET U3MEHUTBCS TONbKO B pe3y/ibTaTe UX MPUOBpeTEHUs 3a CUET CPEACTB Ha KOPPECNOHAEHTCKOM
cyeTe KpeguTHOM opraHm3aumm B BaHke Poccmnmn®. TaknM 06pas3oM, Npy 06MeHe HanmyHbIX geHer

Ha umdpoBbIE PY6NN M3MEHUTCS NULWb CTPYKTYpa 0bsi3aTenscTs baHka Poccun: BbipacTeT nons
uMbpoBbIX pybnen, ogHako 6anaHcbl KpeouTHbIX OpraHM3aLmMii OCTaHYTCA HEM3MEHHbIMU.

BanaHcbl KpeouTHbIX OpraHn3aLMi U3MEHSITCS, €CITU KNMEHT 6aHKa NpYMeT pelleHne OOMEHSITb
CpencTBa, pa3MeLlLeHHble Ha 6GaHKOBCKMX cueTax, Ha undpoBble pybnu Ha MNnatdopme baHka

Poccui®. Takas onepaums NpuUBEOET K OTTOKY JIMKBUOHOCTU M3 6GaHKOBCKOro cekTopa. baHk Poccun
OyLOeT yunTbIiBaTb 3TO B MNPOLLECCE NMPOrHO3MPOBaHUS IMKBUOHOCTM GAaHKOBCKOIrO CEKTOpa U Mpu
onpegeneHnm HanpasneHHOCTN U IMMUTOB CBOUX onepal_u/u7| Mo ynpasieHno JIMKBUOHOCTbIO. CHmxas
06beM abcopbMpoBaHMS NMMKBUOHOCTU WX HapallyBas ee npenocTtaBneHme, baHk Poccum 6ynet
NMoAOEepXMBaTb CTaBKM OEHEXHOrO pbiHKa BO6/IM3KM KntoueBor cTaBkuv BaHka Poccun.

MNepeTok cpencTB ¢ 6GaHKOBCKMX CYETOB B LIMPPOBbIE PYO/IM MOXET YCKOPUTb Nepexoq 6aHKOBCKOro
CeKTopa K CTPYKTYPHOMY AedULNTY NMKBUOHOCTU. OQHaKO 3TO FOBOPUT TOMIbKO O TOM, YTO BaHk
Poccum, npenocTaensis 6aHkaM IMKBUOHOCTb B HEOGXOOMMOM O6beMe, U3 HETTO-3aeMLUMKA
6aHKOBCKOIoO CceKTopa Mo onepaumsM OeHEXHO-KPeOUTHOWM MOSUTUKM MOXET CTaTb HETTO-KPEAUTOPOM.
Takasi cUTyaums SBNSIETCS HOPMarlbHOM M HE OTPaXaeT Kakux-mbo cH60eB M HapyLIeHUI

B GYHKLIMOHMPOBaHMKM 6aHKOBCKOrO cekTopa. OnepaumoHHas npouenypa baHka Poccunm nossonsieT
rnopaepXaTb YCTOMUMBOCTb 6aHKOB U obecneunTb 6ecrnepebomHOCTb MiaTexen gaxe B YCIOBUSIX
pe3Koro nepexopa U3 CoCTosiHUS NpodULMTa NIMKBUOHOCTU K ee AePULNTY M KOMMEHCUPOBATb

B MO/IHOM O6beMe OTTOK NMKBUOHOCTU, B TOM YNCe B Cly4ae nepeToka cpencts C 6aHKOBCKMX CYETOB
KJIMEHTOB Ha cuyeTa LUmdpoBOro pyons.

Bank Poccumn yBeENNYNT ob6beMbl npenocTtasneHnda NMKBNOHOCTU KpeOUTHbIM OpraHm3aumam

B C/lyyae MoBbIWEHMSI MX NOTPebHOCTW. Mpr 3TOM onepaLMoHHas NpoLeaypa OeHEXHO-KpeauTHoOM
MOSUTUKM He naMeHuTcs. bBaHk Poccum no-npexHeMy 6yaoeT cTpeMnTbest obecneunTtb GanaHc crnpoca
M npennoxeHma NMKBNOHOCTU B 6aHKOBCKOM CeKTope, yTObbI nogaep>XaTb CTaBkM OeHEeXHOro pbiHKa
BOSIN3U KJTHOUEBOM CTaBKMU.

BnmsaHue undpoBoro pybnsi Ha TPAHCMUCCUOHHDBIN MEXAHM3M OEHEXHO-KPEeaAUTHOM
MONUTUKM B LLENOM ByoeT He3HAUMTENbHbBIM, a8 B AO/ITOCPOYHON NepcrnexkTMBe ero
3P PEKTUBHOCTb MOBLICUTCSH

Bbinyck BaHkoM Poccum LumdpoBoro py6rsi OKaxeT BIMSHME Ha TPaHCMUCCUOHHDIM MEXaHU3M
OEHEeXHO-KPeauUTHOM NMONMTUKN. Ha 3Tane BBedeHus LMPpoBOro pybss nosbilleHue
HeonpeneneHHOCTU OTHOCUTENBHO KITMEHTCKMX MOTOKOB, BO3MOXHOE M3MEHEHME CTPYKTYpb!
6aHKOBCKMX GaslaHCOB MOMYT OKasaTb «3allyMIsiiolee» BnsSHUE Ha TPaHCMUCCUIO CUMHaa AeHEeXHO-
KPeOMTHOM MONUTUKM B S3KOHOMWUKY. [0 NpoLecTBUM afanTaLMOHHOMO Nnepuoga nosiereHne LmdppoBom
$OpPMbI POCCUNCKOro pybis, BEPOSITHEE BCErO, OKaXeT HE3HAYUTENbHOE B/IUSIHME, KOTOPOE K TOMY Xe
OyLOeT pacTAHYTO BO BPEMEHW.

4 TMpoBoas onepauuy No NMpedoCTaBNeHNn/abcopbUPOBaHMIO NIMKBUAHOCTM, BaHk Poccuim perynmpyeT COBOKYMHbIN 06beM
KOPPECMNOHOEHTCKMX CYETOB GAHKOB U, TakM 0BPasoM, YNpaBiaeT MpPOLEHTHbIMM CTaBKaMM AEHEXHOrO pPbiHKa.

5 Cm.T1abn. MN-7-4 OHEIAKI 2023-2025.
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BaHk Poccum He npegnonaraeT Mcnosb30oBaTh LmMdpoBoOM pydsib B KAYECTBE MHCTPYMEHTA OEHEXHO-
KpeouTHOM NonnTUMKK. BaHk Poccum pacrnonaraet 0eMCTBEHHOW CUCTEMOM MHCTPYMEHTOB
OEHEXHO-KPEeaUTHOM MONUTUKK, KOTOPasi MO3BONSET PeryiMpoBaTh IMKBUOHOCTb 6aHKOBCKOIMO CEeKTopa
M ynpaendaTb CTaBKaMU OEeHEeXHOro pbiHKa. B cBsa3u ¢ atmM Bank Poccunm He nnaHnpyeT Ha4vynCnaTb
MPOLIEHT Ha OCTaTOK CPeacTB Ha LUMPPOBbLIX cyeTax KIMeHTOB. OTKasaBLWMCb OT BO3MOXHOCTM
HaYMCIEHMS MPOLIEHTOB Ha cyeTa LUMPpoBoro pyons, baHk Poccum Takxke cTpeMnTcs nsbexarb
KOHKYpeHuUnn C H6aHKOBCKUMU cyeTaMu, No KOTOPbIM KJIMEeHTbI NoS1y4atoT noxon, 1 MUHUMMU3MPOBaTb
PUCKM OTTOKa MX CPeacTB.

B ponrocpouHow nepcnekTyBe pacnpoCcTpaHeHne LdpoBoro pybnsa co3gacT yCrioBMS 15 MOBbIWEHUS
3bPEKTUBHOCTN TPAHCMUCCUOHHOIO MEXaHM3Ma OEHEXHO-KPEOUTHOW MOMUTUKN. CHUXEHWE
TPaH3aKLMOHHbIX U3OEPXEK MPU OCYLLECTBNEHNM MNaTeXen NpUBeneT K POCTY KOHKYPEHLMN MeXay
H6aHKaMu. B pesynsTtaTe cTaBkM MO 6aHKOBCKMM OEMo3UTaM U TEKYLLMM cyeTaM ByayT ObicTpee
pearmpoBaTb Ha M3MEHEHUE OEHEXHO-KPEeOUTHbIX YCITOBUI. MOBbILLEHME CKOPOCTM OCYLLECTBIIEHUS
nnaTexen n GUHaHCOBbBIX ornepaumii ¢ LMPpPOoBbIM pybnem byoeT cnocob6CTBOBaTh MOBbILEHMIO
CKOPOCTU Nepenayv CUrHana geHexXHO-KpeouTHOM NONUTUKK. POCT OOCTYMHOCTM 6e3HaNnMYHbIX
nyaTeXem Ha OTAaNEeHHbIX M MaIoOOCTYIMHbIX TEPPUTOPUSX MPUBEOET K PacnpoOCTPaHEHMIO GUHAHCOBbIX
ycnyr cpegy 6onee WMpOKOro Kpyra y4aCTHUKOB SKOHOMUKM.

BnmsiHne undpoBoro pybrs Ha GUHAHCOBYIO CTabUNIbHOCTb: PasBUTME MaTEXHOMN
CUCTEMbI 1 MOBbILLEHVE KOHKYPEHLIMM Mexay 6aHKaMm

BBefeHve LMppoBOro pyons 1 NepeTok CpeacTs ¢ GaHKOBCKMX CUETOB K/IMEHTOB Ha cyeTa LmdpoBoro
pyons Ha MNnatdpopme He GOPMUPYIOT PUCKOB A/19 GUHAHCOBOM CTabubHOCTU. HanpoTuB, co3naHme
LOMONHUTENBHOW MIATEXHOM MHOPACTPYKTYpbl Anst LMdpoBoro pybnst 6yaeT crnocobcTBoOBaThb
MOBbILLEHUIO YCTOMYMBOCTU, HAAEXHOCTM N BecrnepebomHOCTN paboTbl NNAaTEXHOW CUCTEMDI

N OEHEXHbIX PAaCUYETOB B LIESTOM.

MNoaTanHoe 1 pacTsHYyTOe BO BpEMEHU BBeaeHe LMppoBOro pyossi MO3BONUT MUHUMN3UPOBATb PUCK
3HAUNTENBHOMO OTTOKA JIMKBUOHOCTU U3 GAHKOBCKOIO CeKTopa. 3TO AACT BO3MOXHOCTb KPEAMUTHBIM
OpraHM3aLmMsM aganTUPOBAaTLCS K M3MEHEHMIO CTPYKTYpPbI X 6anaHcoB. BaHk Poccum B cBOKO ovepenp
OyLoeT OTCNexmBaTb BMsiHUE LdpoBOro pybns Ha GrHAHCOBbIV CEKTOP U B CrlyyYae HEOHBXOAMMOCTHU
rOTOB 3a4eNCTBOBaTb BCE HEOOXOAMMbIE Mepbl N1 noaaepXaHus PUHaAHCOBOM CTabUITbHOCTU.

Pucku ons prHaHCOBOWM CTabUNbHOCTU, CBSI3aHHble C MacLUTabHbIM NEPETOKOM CpencTB ¢ GaHKOBCKUX
CYETOB B LUMPPOBbIE pybnn B pe3ynbraTe Tak Ha3biBAeMOro 6erctea B KaUecTBO, B HACTOsILLEE BPEMS
NMPEenCTaB/SAOTCA HE3HAUUTENbHBIMU. POCccmickas 6aHKOBCKasi CUCTEMaA MONb3yeTCs LOBEPUMEM MpaxaaH
1 Brn3Heca, YeMy CrnocobCTBOBaIM Nepexon K TapreTUpoBaHUo HNSLMK 1 Mepbl BaHka Poccumn

B 0611acT 6aHKOBCKOIro perynmpoBaHus 1 Hag3opa. CucTtemMa CTpaxoBaHUs 6GaHKOBCKMX BK/1a4OB
obecneumBaeT MX COXPaAHHOCTb B YCTAaHOB/IEHHOW 3aKOHOAATEIbCTBOM Mepe. K TOMy e OTTOK
CcpencTB ¢ 6aHKOBCKMX CUETOB He ByOeT CYLWEeCTBEHHbIM B CMU/TY MO3TaNHOro BHeapeHust LMdpoBoro
py6sisi, UTO NO3BONUT M HGaHKaM, M1 SKOHOMUUYECKMM areHTaM afanTUpOBaTbCs K MOSBIEHMIO LMPPOBOM
$opMbl HaLmoHanbHowM BantoTbl. [ns aToro baHk Poccum orpaHnunT o6bem NOMosHEHWS cyeTa
umMdpoBoro pyons Ha MNnatdopme 3a cUET CPencTs, Pa3MeLLEHHbIX Ha 6GaHKOBCKMX cYeTax, CYMMOM

B 300 TbIC. pybnen B Mecsu, Npu 3T1oM baHk Poccmnm He BygeT HaunCnsTb MPOLIEHTbI Ha CpeacTBa

Ha cueTe uMdpOBOro pyons 1, TakuM 06pasoM, KOHKYPMPOBaTb C BAHKOBCKMM CEKTOPOM 3a CPeACcTBa
BKJ1aOuUMKOB. paxaaHe v opraHM3aumm 6yayT 3aMHTepecoBaHbl B HAaKOMIEHUW cpencTs B 6aHKax,
KOTOpble NMpeasiaratoT MOIOXMUTENbHbIE B peaslbHOM BbIPaXXeHUM CTaBKM.
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Bbinyck umdppoBoro pybnsa - geweBoro 1 yogobHOro niaTeXXHoro MHCTPYMEHTa - npuBeneT

K MOBbIWEHNIO KOHKYPEHLIMM B GMHAHCOBOM CEKTOpE, bonee apdekTUBHOMY nepepacnpeneneHmio
$pU1HAHCOBBIX pecypcoB U MNpUbbIIM BHYTPW BGaHKOBCKOro cekTopa. MpenMyliecTsa nonyyaT ycTonumBble
6aHKI/I, npegnararowne KineHTam Hanbonee BbIrO4HbIE YCNOBUSA MO CBOUM MNPOAYKTaM.

BBeneHve umMppoBoro pyons He 3aTpoHeT dyHOaMeHTallbHble OCHOBbI PYHKLMOHMPOBaHWS GaHKOBCKOM
CUCTEMbI U MPUHLMIMbBI peanm3aumm EHEXHO-KPeaUTHOM NonnTUKK. MNpexae Bcero 6yaeT coxpaHeHa
OBYXypOBHEBas 6aHKOBCKas CUCTEMA, Y KPEOMUTHbIX OpPraH1M3aumini OCTaHYTCS MX OCHOBHbIE QYHKLIMM —
KpeomToBaHMe 3KOHOMMKU 1 akKKYMYMpOBaHMe coepexeHunin HaceneHus. B To e BpeMsi BBeaeHme
umdbpoBoro pybns cosgacT ycroBus Ong nepepacrnpeneneHms npubbinn B Nonbdy 6onee aPpOeKTUBHbIX
PUHAHCOBBIX MOCPEHMKOB, @ TaKXke PasBUTUS MIaTEXXHOM MHPPACTPYKTYpbl. B criyyae nepeTtoka
CcpencTB ¢ 6aHKOBCKMX CUYETOB B LIMPPOBbIE pyonv 1 GOpMUMPOBaHMSA CTPYKTYPHOro aeduumTta
NMKBNOHOCTM BaHK Poccum rotoB onepaTtmBHO pearmpoBaTb M MPUHUMaTb BCE HEOOXOOMMbIE MepbI

019 NOAAEPKaHMSA KPaTKOCPOYHbIX MPOLEHTHbIX CTaBOK BOIM3M KITIIOUEBOWM CTaBKU, O6ecrneyeHms
YCTOMUYMBOCTU BAHKOBCKOM CUCTEMbI U PUHAHCOBOWM CTabUIbHOCTW.
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MpunoxerHune 9. PazButne pnHaAHCOBOIro pbiHKa

BaHk Poccum akTUBHO yyYacTBYeT B pa3paboTke U peanmsaumm NoMTUKM No pasBUTUIO
$PrHaAHCOBOIO pbiHKA, KOTOPOE BaXkHO A1 YCNELWHOM CTPYKTYPHOM TpaHchopmMaumm
3KOHOMMKM 1 NOBbILWEHUS 3PPEKTUBHOCTU AEHEXHO-KPEANTHOM NMONUTUKMU

B HacTOSILLMIN MOMEHT NMPOUCXOAMT HE TONbKO BOCCTAHOB/IEHME POCCUNCKOrO GUHAHCOBOMO PbIHKA,

HO 1 pa3BUTVE ero OCHOBHbIX CerMeHTOB. [1py 3TOM CTPYKTYypHasi TpaHChOpPMaLMs POCCUMCKOM
3KOHOMUKM NpofomkaeTcs. [n1s ee GUHaAHCUPOBaHMS HEOBXOAMM 3HAUMUTENbHbIM 06beM LOrOCPOYHbIX
PECYpPCOB, KOTOPbIE B YC/TOBUSAX OENCTBYIOLMX CAHKLUMOHHBIX OrPaHUYeH1M MOryT ObiTb CHOOPMMPOBAHDI
NPEenMYLLECTBEHHO U3 BHYTPEHHUX UCTOYHMKOB, B TOM YMCie COepexeHnin rpaxaaH. TpaHchopmaums
cbepexeHuin B MHBECTULIMN NMPOUCXOAUT Ha GUHAHCOBOM pPbIHKE, YPOBEHb Pas3BUTUS KOTOPOro SABMSETCS
OLHMM 13 GaKTOPOB, BUSIOWMX Ha CKOPOCTb CTPYKTYPHOM TpaHCHOPMaLIMM U PasBUTUS SKOHOMUKMU.

BaHk Poccum Bo B3anMogencTamm ¢ MNpaBuTenbcTBoM Poccuinckomn Pepepaumm pa3pabaTbiBaeT

W peanusyeT NMonmTrKY Mo pa3BUTUIO GUHAHCOBOTO pbiHka. CpegHecpoYHble 3agaun Mo pasBUTUIO
$rHaHCOBOro pbiHKa copepxaTtcst B OCHOBHbIX HanpaBieHUsAX pasBUTUS GUHAHCOBOIO pbiHKa Poccuinckom
®epepaumnm Ha 2024 rog, v nepuog, 2025 1 2026 rogoB M UCTIONHSIOTCA B LIESTOM B HAMEUEHHbIE CPOKM.

B nepByto ouepenb LenecoobpasHo BbIAEUTb KOMIIEKC Mep, HarpaB/ieHHbIX Ha pasBUTME pbiHKa
KanuTarna. B yacTHoOCTW, Bbinn peannaoBaHbl Mepbl, CTUMYNMPYHOLWME akTUBHOCTb MHBECTOPOB Ha PbiHKE
KarnuTarna - Befiacb paboTa Mo pacLUMPEHUIO JIMHENKM MHCTPYMEHTOB OO/ITOCPOYHbIX COEpexeHni

M MHBECTULIMI, @ TaKKe OeATEeNbHOCTb MO AOPaboTKe CYLLECTBYOLMX MHCTPYMEHTOB. Tak, B LiensX
Pa3BUTUS OONTOCPOYUHBIX COepexeHuin bbln YTOUYHEH MOPSO0K HAaNTOroO610XEHNS [ONTOCPOYHbIX
BKNagoB'. B uacTu paclumpeHust IMHENKUN MHCTPYMEHTOB MOXHO BblOENNTb Crieaytowme MeponpuaTrs:
3arnycKk NporpamMMbl 4OIFOCPOYHbIX COepexeHui?, BBeaeH1e HOBOIro TUMa MHAMBUAYaIbHbIX
MHBECTULMOHHbIX cyeToB (MUNC) - MNC TpeTbero Tunas, nosieneHue ¢ 1 sHeaps 2025 roga

Ha POCCUIMCKOM PbIHKE HOBOIO MHCTPYMEHTA 418 JONITOCPOYHbBIX MHBECTULIMIA — OONEBOrO CTPaxoBaHUs
XU3HW*. [1N1s NOBbILEHWS NPUBIEKATENIbHOCTU MHCTPYMEHTOB PbiHKA KanuTana s rpaxkaaH obin
YCTaHOBJIEH Ha/IOrOBbIN BbIMET® Ha AONFOCPOYHbIE COEpexeHUs rpaxaaH, pacrnpoCTpaHAEMbIN

Ha JOroBOPbl HEroCY4AaPCTBEHHOIO NMEHCUOHHOIO OB6eCcneyYeHms, AOrOBOPbI JONTOCPOYHbIX COEpPEXeHUI,
a Takxe Ha NC TpeTbero Tuna. Bce aTn Mepbl ByoyT cofemcTBoBaTb GOPMMPOBAHUIO YCITOBUM

OJ191 MOBbILEHWS MPUBIEKATENTbHOCTU MHCTPYMEHTOB PbIHKa KanuTana cpeam PO3HUYHbBIX MHBECTOPOB.

He MeHee BaXHbIM )11 pa3BUTUSA pbiHKa KannTana, B TOM Y1C/ie B MHTepecax CTPYKTYPHOM aganTaumm
9KOHOMUKM, ABNSIOTCS NMHCTUTYLMOHASIbHbIE MHBECTOPbI, MEPbI MO CTUMYSIMPOBaHMIO KOTOPbIX TakXe
peanmM3oBbIBaNINCh B pacCMaTpMBaeMbl nepuog,. Tak, 01 HEeroCyaapCTBEHHbIX MEHCMOHHBIX POHO0B
(HM®) 6yayT pacumpeHbl® BO3MOXHOCTM MO NPUOBPETEHUIO akLMM B paMkax IPO B cOCTaB NEHCMOHHbIX
CcpencTB. Hapagy ¢ yxe BBeAEHHbIM CTUMYMPYIOLLMM PEryfIMpOBaHMEM L1 CTPAXOBbIX OpraHM3aumii

T MpuHat @enepanbHbiv 3akoH oT 08.08.2024 N2 259-P3 «O BHECEHUU UBMEHEHMUIN B YaCTV NMEPBYIO 1 BTOPYKO Hanorosoro
Konekca Poccuickon depepalmn U OTAeNbHbIE 3aKoHOAaTeNbHble akTbl Poccumckor Peaepaliyii O Hanorax 1 cbopaxs.

2 MpuHaT @epepanbHbiv 3akoH oT 10.07.2023 N2 299-P3 «O BHECEHUM M3MEHEHUIN B OTAESNbHbIE 3aKOHOAATENbHbIE aKTbl
Poccurmckon depepadyiny.

3 MpuHaT @epepanbHbiv 3akoH oT 19.12.2023 N2 600-D3 «O BHECEHWNN U3MEHEHWM B OTAENbHbIE 3aKOHOLATENbHbIE aKTbl
Poccuickon ®enepalimmy.

4 TMpuHaT PepeparnbHbiv 3akoH OT 25.12.2023 N2 631-P3 «O BHECEHUU M3MEHEHWM B OTAENbHbIE 3aKOHOOATEbHbIE aKThbl
Poccuickon ®egepauimimy.

5 MpuHat @epepanbHbirt 3aKoH OT 23.03.2024 N2 58-D3 «O BHeCeHUM n3MeHeHnn B cTaTbi 102 1 126-2 YacTy MepBoOm 1 YacTb
BTOPYtO Hanorosoro kogekca Poccumckom depepauyim».

® B yacTW MeHCMOHHbIX HaKkonneHnn - YkasaHue baHka Poccum oT 22.05.2024 N2 6732-Y «O BHECEHWU M3MEHEHNM
B NonoxeHune baHka Poccuun ot 1 MapTta 2017 roga N2 580-I1». B 4acTy MEHCMOHHbIX pe3epBOB - YkasaHue baHka Poccum
oT 18.06.2024 N2 6759-VY «O BHeceHUn nameHeHnn B YkasaHme baHka Poccun ot 5 gekabps 2019 roga N2 5343-Y»,
HaxoOMTCs Ha rOCYOAPCTBEHHOW perncTpaumm B MyHiocTe Poccum.
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M NaeBblX MHBECTULMOHHbBIX GOHOOB peanaoBaHbl Mepbl, HarNpaBfeHHbIe Ha CTUMYIMPOBaHME
MHBECTULIMA NPOPECCHOHArbHbIX YYaCTHMKOB pPbiHKa LieHHbIX 6yMar’ n HIMNM® B o6nivraumm pocCMmcKmx
SMUTEHTOB, BbIMyLLEHHbIE B paMKaX GUHAHCUPOBaHMUS MPOEKTOB TEXHONIOMMYECKOro CyBepeHUTeTa

M CTPYKTYPHOW aganTaLmm 3KOHOMUKIK®. B cpefHecpoYHOM NepcrekTMBe Mepbl, HarpaBieHHble

Ha pa3BUTVE PbiHKa KanuTana U yCuneHue ero poam B GUHaHCUPOBaHMM 3KOHOMUKW MO3BOSAT
MOBbICUTb aKTUBHOCTb 3MUTEHTOB, MHCTUTYLIMOHASIbHBIX M YaCTHbIX MHBECTOPOB. C OLHOM CTOPOHDI,
3TO BYyOEeT CHUXATb BUSIHUE eOMHUYHbBIX KPYMHbIX COEMO0K Ha LLleHOObpa3oBaHWe Ha pbiHKe KanuTana.

C Opyrom CTOpOHbI, UBMEHEHUST KOTUPOBOK LIEHHbIX 6ymMar 6yoyT BNvsTb Ha noBeaeHe 6onee
LWMPOKOIo Kpyra 3KOHOMUYECKMX Cy6bekToB. B pesynbtaTe ByaeT yBeIMumMBaTbCs 3HaUMMOCTb KaHanoB
TPaHCMUCCUMOHHOIO MeXaHM3Ma, CBA3AHHbIX C BIMSIHMEM MPOLIEHTHbBIX CTaBOK Ha LieHbl aKTUBOB.

YBeMUYEHUIO akKTUBHOCTWY Ha POCCUIMCKOM GUHAHCOBOM pbiHKE ByayT CMocobCcTBOBaTb U MepbI

MO PasBUTUIO KOHKYPEHLIMM 1 pacLUMPEHMIO CBOBOAbI BbIGOopa NoTpebuTenein, B TOM yicne

VX MEePEKITIIOYEHNS MEXAY Pa3/IMYHbIMU MOCTaBLLUMKaMU GUHAHCOBbBIX YCNYT. Tak, rpaxkaaHe,
OCYLLEeCTBNsIOWME NepeBo CPeacTB B Npenenax 30 MNH pybren Mexay CBOMMKM cueTamu (BK1agamm)
B pa3HbIx 6aHKax M Ha CBOW Kollesnek Ha GprHaHcoBOM nnatdopmMe, OCBOOOXAEHbI OT KOMUCCUM™.
YAYULLEHNIO YCITOBUIN KOHKYPEHLIMU M MOBbILLEHNIO MHPOPMMPOBAHHOCTY NoTpedbunTenen GrHaHCOBbIX
ycnyr 6yoyT Cnoco6CTBOBaTb BCTYMMBLUME B CUY M3MEHEHUS B MpaBWsia pacyeTa rnosiHOW CTOMMOCTU
MOTPEBUTENBCKOro KpeamTa (3ama), B KOTOPYHO Ternepb BKIIOYAIOTCSH BCE PaCXOAbl 3aEMLUMKA,
aBnsowmecs GakTUYECKVMU YCITOBUSIMM NMPEenoCTaBeHNs KpeamTa Wi GakTUYeCcKn BIUSIIOLME

Ha yCrnoBusi KpeauTHOro goroBopa'. PacTylas KOHKYpeHUus Mexay 6aHkamMuy O6yaeT CrocobCcTBOBaTb
YCKOPEHUIO BIINSIHUS PELLEHWNM MO AEHEXHO-KPEAUTHOM MOSIMTUKE Ha CTaBKM MO GaHKOBCKMM MPOAYKTaM
1, TakKnM 0B6pa3oM, MOBbILLEHNIO 3PDEKTUBHOCTM MPOLEHTHOIO KaHana TPAHCMUCCUMOHHOIO MeEXaH13Ma.

[ns paclumpeHyst BOSMOXHOCTEN MO OCYLLECTBIEHMIO MEXAYHAPOLHbIX PacYeToOB BeOeTCs pa3paboTka
anbTepHATMBHbBIX MEXaHW3MOB. Tak, Obisla MpedyCcMOTPeHa BO3MOXHOCTb MCMOIb30BaHMS LIMPPOBbIX
npaB B KaYeCTBe BCTPEYHOIO NpenoCTaBeHNs MPU OCYLLECTBIEHMMN BHELHETOProBOW OeATENIbHOCTAN',
CopencTBoBaTb OCYLLECTBIEHNIO MEXAYHAPOOHbIX PacYeToB BYAET pacluMpeHne BO3MOXHOCTEWN
6aHKOB C 6a30BOM NMLIEH3MEN Ha MOCTOSIHHOM OCHOBE OTKpPbIBaTb KOPPECMNOHOEHTCKME CUETa

33 rpaHuLen. 9Ta Mepa TakKe COOTBETCTBYET LIeNIM AaSlbHEeNLWEro passmTms MponopLUyoHaibHOro
perynmpoBaHus 6aHKOBCKOW fesTenbHOCTU™. KpoMe Toro, ¢ 1 ceHTsbps 2024 roga 6yneT onpeneneH
NnopsaoK OTKPLITUS GUIMANoB MHOCTPaHHbBIX 6aHKOB M3 APY>XECTBEHHbIX CTpaH™.

7 MpwHaTbl YkasaHue baHka Poccumn ot 09.10.2023 N2 6570-Y «O BHECEHUMN M3MeHEHWI B YKasaHue baHka Poccum ot 22 MapTa
2019 roga N2 5099-Y» 1 YkazaHue bBaHka Poccum ot 09.10.2023 N2 6571-Y «O BHECEHUM 13MeHeHW B Yka3aHue baHka
Poccum oT 2 aBrycta 2021 roga N2 5873-V».

8 [MpuHaTo YkazdaHue baHka Poccum ot 07.11.2023 N2 6598-Y «O BHeceHMM U3MeHeHUI B YkasaHye BaHka Poccumn oT 4 uons
2016 ropga N2 4060-VY».

° B cooTBeTCTBUM C MNocTaHoBNeHMeM MpaBuTenscTBa Poccurckon Pepepaliin ot 15.04.2023 N2 603 «O6 yTBepXaeHUU
MPUOPUTETHbIX HanpaBieHW MPOEKTOB TEXHONOMMYECKOro CyBEPEHNTETa U MPOEKTOB CTPYKTYPHOW afanTaLmy SKOHOMUKM
Poccumckon depepaLin 1 MonoxeHUs 06 YCNoBUSX OTHECEHWS MPOEKTOB K MPOeKTaM TEXHOMOMMYECKOro CyBepeHnTeTa
M NpOeKTaM CTPYKTYPHOW aganTaumm aKoHOMMKK Poccumckon defepalinm, O NpeacTaBieHnn CBEASHNIN O MpoeKTax
TEXHOMOMMYECKOro CyBepeHUTETa U MPOeKTax CTPYKTYPHOW ajanTaumm aKoHOMMKK Poccumnckon depepaLn 1 BeAeHNN
peecTpa ykasaHHbIX MPOEKTOB, a Takxke O TPeboBaHWSAX K OpraHM3aLmMsaM, YNOMHOMOYEHHbIM NPeaCcTaBnsTb 3akoueHs
O COOTBETCTBUM MPOEKTOB TPEOOBaHUAM K MPOEKTaM TEXHOMOMYECKOro CyBEPEHUTETA W MPOEKTaM CTPYKTYPHOV afanTaumm
3KOHOMWKM Poccumckon depepaLiyiny.

© MpuHaT @epepanbHbiv 3akoH 0T 04.08.2023 N2 482-D3 «O BHECEHUM M3MEHEHWI B CTaTbk 29 1 36 PeaeparibHOro 3akoHa
«O BaHkax 1 GaHKOBCKOWM OEATENBHOCTM.

T ®epepanbHbI 3akoH OT 24.07.2023 N2 359-D3 «O BHECEHUM M3MeHeHWW B DefeparnibHbi 3aKoH «O MoTpebrTenbCKOM
KpeouTe (3arMe)» 1 OTaAeNbHble 3aKOHOAAaTeNbHbIE akTbl Poccumckon depepavumis.

2 MpuHaT @epepanbHbiv 3akoH oT 11.03.2024 N2 45-D3 «O BHECEHUM U3MEHEHUIN B OTAESbHbIE 3aKOHOAATENbHbIE aKTbl
Poccuickon ®epepaLimimy.

= MpuHaT PegeparnbHbivi 3akoH oT 12.12.2023 N2 566-D3 «O Npr3HaH1M1 yTPaTVBLUMMK CUMY YacTen BTOPOW 1 OEBSATOM
cTtatbu 5.1 ®epepanbHOro 3akoHa «O GaHkax v OaHKOBCKOW AeATENbHOCTU.

% MpuHaT @epepanbHbiv 3akoH oT 08.08.2024 N2 275-D3 «O BHeCeHUM n3MeHeHn B DefepanbHbin 3akoH «O HaHkax
1 GaHKOBCKOWM AEATENbHOCTU» W OTAEbHbIE 3aKOHOAATENbHbIE aKkTbl Poccuinmckon DeaepaLiimy.
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B uensax obecneyeHmns G1HaHCOBOW CTabUNbHOCTU peann3oBaH psag, Mep, CNoCOOCTBYHOWMX
OrpaHVYEeHVIO OOTOBOM Harpy3kM rpaxkaaH: BBeAeHa 0653aHHOCTb A1 KpeOUTHbIX

M MUKPOPUHAHCOBbIX OpraHM3aumi No pacyeTy nokasaTens gonrosow Harpy3sku (MOH) saemwpyka

B YKa3aHHbIX B 3aKOHE™ criyyasix, AOMNONHUTENBbHO MOBbIWEHbl HaO6aBKK K KOadduLmMeHTam

pUCKa Mo UMNOTEYHbIM KpeamTaM C BbiCOKMM MOH™. [11s 3aeMWyKOB C MOBbILIEHHOM OOIOBOM
Harpy3kon' BBefeHa KaTeropmsi NoTpebuTenbCKMX KpeamToB (3arMoB)™e, UTobbl OHW MO/

nonyyaTb NOTPebUTENbCKME KpeauTbl (3arMbl) B 6aHKax 1 He 0bpallaTbCsa K MUKPODUHAHCOBbIM
opraHmM3saumsamMm, roe ctaBkum Boiwe. C 1 nons 2024 roga noBbilweHbl HagbaBkM K KO3PdULIMEHTaAM pUCKa
Mo HeobecrneyeHHbIM MOTPEBUTENBCKMM KpeauTaM 1 yCTaHOBMEHbl Haa6aBky MO aBTOKpeamMTam'™,

BaHk Poccum coBMecTHO ¢ MpaBuTenbcTBOM Poccuinckom Mepepaupm NpogornkmT peanmaanmio
MOSUTUKM MO PasBUTMIO GUHAHCOBOIO pbiHKa MO CNefyroLWmMM HanpaBneHusM.

1. CospaHue ycnoBum gns ycuneHus ponm ¢puHaHCOBOro pbiHka B GMHaHCUPOBaHUM TpaHChOpMaLmMmn
3KOHOMMWKM NPU COXPaHEHUU YCTOMUMBOCTU PUHAHCOBOIO ceKTopa

CTpykTypHas TpaHcbopMaums TpebyeT 3HaUMTENbHOro 06beMa AOTOCPOUHbIX PECYPCOB.

[ns obecneyeHnss SKOHOMUKM cHanaHCpPOBaHHbIM HABOPOM UCTOUHNKOB GUHAHCMPOBAHNS
Heob6xoOVMO MOBBbILLEHWE PO PbiHKa KanuTana U He6aHKOBCKMX GUHAHCOBbBIX MOCPEAHMKOB, akTUBHOE
NPUCYTCTBME Ha PbIHKE Pa3/IM4YHbIX FPYNMN MHBECTOPOB U SMUTEHTOB, Pa3BUTUE MHCTPYMEHTOB

0151 AONTOCPOUHbIX COEepeXeHUN N MHBECTULIMIA, @ TakXkKe YKpersieHne goBepust Ha GrHaAHCOBOM PbIHKE.
Peanunsaums MeponpusTiM NO yKasaHHbIM HanpaBeHsaM OyaeT crnocob6CTBOBaTb YBEUYEHMIO PO
$rHaHCOBOro pbiHKa B GMHaHCMPOBaHUM TpaHCHOPMaLIMM IKOHOMUKM, @ TakKKe MOXET MpUBECTU

K poCTy adpdEKTUBHOCTY TPAHCMUCCUM PELLIEHWM MO KIIIOUYEBOM CTaBKe B 9KOHOMMKY MO KaHaram,
CB$I3aHHbIM C PUHAHCOBbBIM PbIHKOM (B YaCTHOCTU, MO 6anaHCOBOMY U Y3KOMY KPeAUTHOMY KaHanam).

Cpeoy 3HaUMMbIX MEPOMPUATUIA, 3arIaHMPOBaHHBIX K peann3aumm, MOXHO OTHECTV paboTy

Nno GOKYCUPOBaHMIO MEXAHWU3MOB FrOCYOAPCTBEHHOM MOAAEPXKKU HA MHCTPYMEHTAX LONTOCPOYHbIX
cbepexeHnin 1 MHBECTULMM — B YaCTHOCTU, MO PacrpOCTPaHEHNIO CUCTEMbI rapaHTUpoBaHMsa Ha MNC
TpeTbero Tmna® n OoroBopbl 4O6POBOSIBHOIO CTPAXOBaHMSA XUSHU.

OToenbHbIM HanpaBneHWeM paboTbl BbICTYMAET MOBbILWEHWE MPUBIEKATENIbHOCTU POCCUMCKOro

pblHKa O/ MHBECTOPOB U3 OPY>XECTBEHHbIX CTpaH. [poBeneHMe aKcneprMeHTa No napTHEPCKOMY
(McnamckoMy) dUHaHCPOBaHMIO MOXET 0becneunTb paclmMpeHne BO3MOXHOCTEN A1 MPUBIEYEHNS
MHBECTULIMA N3 CTPaH, B KOTOPbIX OHO pasBUTO. YITybneHme CBA3em pOCCUMCKOro GMHAHCOBOIO pbIiHKA
C ®GMHAHCOBbIMU PbIHKaMW APY>XXECTBEHHbIX CTpaH 6yoeT cnocobCTBOBaTb YCUIEHMIO BIIUSIHUS CTaBOK
BHYTPEHHero GMHaHCOBOIO pbiHKa Ha KypC pybrs 1, COOTBETCTBEHHO, YAaCTUYHOMY BOCCTaHOBIEHUIO
3HAYMMOCTM Ba/IFOTHOIO KaHana TPaHCMUCCUOHHOIO MEXaHM3Ma.

ﬂ,}'l;l Pa3BNTUA PbliHKa KanuMTajla BaXXHO TakXXe peasin30BblBaTb Mepbl, HaripaB/1eHHbIe
Ha CTUMYNMPOBaHNE aKTUBHOCTU 3MUTEHTOB. Tak, NpaBnTenbcTBO Poccuickom Mepepaumm n baHk

® B cootBeTCcTBMM C PegeparbHbiM 3akKoHOM OT 29.12.2022 N2 601-D3 «O BHeceHUM naMeHeHu B DefepasibHbli 3aKoH
«O MoTpebuTenbCkoM KpeamTe (3anMe)».

6 PelweHyvie CoBeTa ampekTopoB baHka Poccumm ot 22.12.2023.

7 TOH 6onee 60%, kpeamTtbl Ao 1 roga ¢ cymmon Bbigaym Ao 30 Tbic. pybnen v KpeamTbl OT 1 roga Ao 3 N1eT € CyMMOW Bblaayn
oT 30 Tbic. 8o 100 Tbic. pybnewn.

8 VkazaHue BaHka Poccum ot 08.12.2023 N2 6621-Y «O BHeceHuM n3MeHeHnn B YkasaHue barka Poccum oT 10 anpens
2023 roga N2 6406-Y».

° Pelwenyve CoBeTa ampekTopoB baHka Poccuim ot 26.04.2024.

20 B 4aCTHOCTW, B LIENsX CTUMYIMPOBaHWS U 3aluUTbl MHBECTMLMIA rpaxkaaH B VNC B HacTosiLee BpeMsi MpopabaTbiBaeTcs
BOMPOC CO3[aHUSi CUCTEMbI BO3MELLEHWS CTOVMMOCTU UMYLLECTBa, YunTbiBaeMoro Ha MNC, oTKpbiTbix nocne 01.01.2024.
CooTBeTCTBYOWMIM MPOeKT defepanbHOro 3akoHa N2 579984-8 «O BHeCeHUM M3MEHEHUI B OTAEbHble 3aKOHOAATEbHble
akTbl Poccuiickon @egepaliny» (B YaCTU CO30aHMS CUCTEMbl BO3MELLEHWS| CTOMMOCTM MMYLLECTBa Ha UHOMBMUAYabHbIX
VMHBECTVLMOHHbIX cYeTax) NpUHAT focyaapcTeeHHOM [yMon B MEPBOM UTEHUM.


http://cbr.ru/rbr/dir_decisions/rsd_2023-12-22_35_02/
http://cbr.ru/rbr/dir_decisions/rsd_2024-04-26_35_01/
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Poccum coBMecTHO 06CyXaatoT Mepbl MOaAEPXKM /11 SMUTEHTOB — TEXHONIOMMUYECKNX KOMIMaHMIA.
MoMMMO 3TOro, NNaHMpyeTCs pa3BmBaTb U Apyrie GopMbl NpuBReYeHNs GUHAHCMPOBaHWS, KOTOPbIE
KOMMaHMM MOTYT NMPUMEHSTb Ha 60/1ee paHHMX 3Tanax CBOEero CyLeCTBOBaHUSA. PacTylan KOHKYpeHLMs
Mexay GOHOOBbLIM PbIHKOM M1 PbIHKOM 6aHKOBCKUX KPeOUTOB B KaUeCTBE MCTOYHMKE GUHAHCUPOBaHUSA
OopraHmn3aumin 6yoeT crocob6CTBOBaTb YCKOPEHMIO BIINSIHUS UMMYSIbCOB AEHEXHO-KPeaUTHOM NONMUTUKM
Ha CTaBKM No 6aHKOBCKWUM KPeaMTaM 1, COOTBETCTBEHHO, MOBbIWEHWNIO 3PPEKTUBHOCTU NPOLEHTHOIO
KaHasia TPaHCMUCCUOHHOMO MeXaHU3Ma.

B yacTu paclumpeHms BO3MOXHOCTEW MO y4acTuo 6aHKOB B GUHAHCMPOBaHMK TpaHChopMaLmMm
3KOHOMUKM BaHk Poccum cumtaeT NpMopuUTETHBIM BOMPOC MOBbLILWEHUS] CPOYHOCTY 6aHKOBCKMX
BKJ1a[lOB, B TOM UMC/ie 6e30T3bIBHbIX cHbeperaTesibHbIx cepThdmkaToB. B cBsiam ¢ aTnM BaHk Poccum
npencTaBui?' KoHUenumo anddepeHupmaLmm NMMmMTa CTPaxoBOro BO3MELLEHUS M CTaBOK OTUYNCIIEHMI

B poHL, 06513aTENbHOIO CTPaxoBaHUs BKIIALOB B 3aBUCMMOCTUM OT BMOA, CPOKa M BantoTbl BKIA4A,

Mo UTOraM OBCYXXAEHUSI KOTOPOM ByayT pa3paboTaHbl COOTBETCTBYHOWME M3MEHEHUS B PErYNIMPOBaHME.
[ns pelweHys Bornpoca ameBepcudmkaumm KpeamuTHoro pucka baHk Poccum 6yneT conencTBoBaThb
Pa3BUTUIO PbIHKA HENMOTEUHOM CEKbIOPUTU3aLIMN. Takke pacCMaTPMBAETCS BOMPOC pPacrpoCTpaHeHs
Ha 6aHKK ¢ 6a30BOM NNLIEH3MEN OENCTBUS MPOrPaMMbl CTUMYJIMPYIOLLErO PEryMpoBaHMS /1S y4acTUs
B PUHAHCUMPOBAHMMN NMPOEKTOB TEXHONOMMYECKOrO CyBEPEHUTETA M adanTaLMM SKOHOMUKM.

MpopormkaeTcs paboTa Mo Nepexoay Ha KPeAUTHbIM PENTUHI B KaueCTBe OCHOBHOIO KpUTepMs oTbopa
6aHKOB OJ151 pa3MeLLEHMS B HUX MOCYOAPCTBEHHbBIX CPEACTB U CPeacTB MHbIX COLManbHO 3HaYMMbIX
cyb6bekTOB. NpaBuTenscTBO Poccuinckon depepanim CMOXET YCTaHaBIMBaTb pPa3Hble YPOBHM
PEVTUHIOB OJ151 Pa3/IMYHbIX CUTYaLUIA B 3aBUCUMOCTM OT MPUEMIIEMOIO YPOBHSI PUCKOB. Peanmsaums
Takoro nogxoaa Nos3BOSIUT PacLUMPUTb KPYr GUHAHCOBO YCTOMUMBBIX GAHKOB, MMEIOLLMX MPaBO
npuvBneKaTb YKasaHHble CPEACTBa, U MOBbICUTb MOTEHLMaN TPaHCIALUMM BPEMEHHO CBOOOAHbIX CPEACTB
B DKOHOMMUKY.

Ona adpdekTnBHOM paboTbl PUHAHCOBOIrO pbiHKa BaXXHO BOCCTAHOBIEHME U YKPENeHe OOBEPUS
BCEX €ro yYaCcTHUKOB. [11181 pas3BmTUS OONEBOro GUHAHCUMPOBaHKS MPUHLMMMANBHO BaXKHbIM

OCTaeTCs pa3BUTME NPaKTUK KOPrNOPaTUMBHOMO YrpaBieHnst — 3TO B TOM YMC/IE U 3almTa NpaB
MWUHOPUTAPHbLIX MHBECTOPOB, N 0becneyeHne NpenckasyeMocTn OMBUOEHOHbIX BbinnaT. KpoMe Toro,
s GoOpMMPOBaHNS LOBEPUTENBHOW Cpedbl HEOOXOOMMO HalMume Ka4eCTBEHHOM, LOCTOBEPHOM
nHPopMaLmmn. NMo3TOMy BaXXHO pacKpbITUE Takom MHOPMaLMK SMUTEHTaAMU LieHHbIX ByMar, cosaaHme
HaLWOHaIbHOM cUCTEMbI PUHAHCOBBIX M TOBAPHbIX MHOMKATOPOB.

2. 3awuTa NpaB noTpebuTenen GUHaAHCOBBIX YCYT U MIHBECTOPOB, NOBbIEeHUe GpUHAHCOBOM
AOCTYMHOCTU ANl rpaXkaaH u busHeca

ObecneyeHve 3awmTbl MOTpebuTenen GUMHaAHCOBbBIX YCIYT U MHBECTOPOB, MOBbILEHVE X GUHAHCOBOM
n VIHBGCTI/ILI,VIOHHOVI rPaMOTHOCTUN — BakHemLwmne HanpaeieHNa OedaTe/ibHOCTU BaHka Poccun.

Ha 6nmxaniwemM ropusoHTe BaKHOM OCTaeTCs 3a4ada MO MOBbLIWEHUNIO 3aLUMLLEHHOCTM MOoTpedbuTenen
MHBECTULIMOHHbIX MPOLAYKTOB, B TOM UYNC/IE C YYETOM aKTUBHOMO PasBUTUS TEXHOIOMMI

N ONCTaHUMNOHHbIX KaHa/10B O6C)‘Iy)KVIBaHVIF|.

BaHk Poccum BegeT paboTy Haf KOMMIEKCOM Mep, HarnpaB/ieHHbIX Ha 3alMUTy PO3HUYHBIX
MHBECTOPOB U COBEPLLUEHCTBOBAHME MOAXOO0B K MX OOMYCKY Ha PbIHOK KanuTana B YacTu npoLlenyp
TECTUPOBaHMUS, MPU3HAHWS UL, KBaNnUOULIMPOBaHHbIMU MHBECTOPAMM, MEPEYUHST AOCTYMHbIX TOSTbKO
KBa/IMPULMPOBAHHBIM MHBECTOPAM MHCTPYMEHTOB U psida APYrvX.

21 TMoppobHee cM. «dnddepeHumaLma NMmMMTa CTPaxXoBOrO BO3MELLEHUSI M CTABOK CTPaxXOBbIX BBHOCOB B GOHA 06s13aTe/ IbHOro
CTpaxoBaHVs BK/13O0B B 3aBUCMMOCTU OT BUOA, CPOKa W BaslkOTbl BK1aOa».



http://www.cbr.ru/Content/Document/File/160 321/report_20240411.pdf
http://www.cbr.ru/Content/Document/File/160 321/report_20240411.pdf
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OTaenbHbIM NMpropuTeToM A58 BaHka Poccum siBnsieTCst MoBbIlWEeHWE YPOBHSI LOCTYMHOCTU, KauecTBa
M paclMpEeHne accopTUMeEHTa GUHAHCOBbBIX YCNYr Ans rpaxaaH 1 6uaHeca, a B 0COH6EHHOCTH

0715 Fpynn noTpeduTenen, TPebyIoLWMX 0CO60ro BHUMAaHUS: XUTeNen oTaaneHHbIX, MasloHaCeeHHbIX
W TPYAHOLOCTYMHbIX TEPPUTOPUI; NMIOAEN C MHBANMOHOCTBIO, MOXMIIbIX M OPYrX MarioMOBUIIbHBIX
FPyrnn HaceneHus; rpaxaaH C HEBbICOKMM YPOBHEM OOXOA0B; cyobekToB MCIT.

B paMkax obecneyeHms KOMMIEKCHOM 3alLmTbl NpaB notTpebutenen GMHaAHCOBbLIX YCyr OOHOW U3 3agau
aBnsieTcs obecneyveHre GopMMPOBaHMS Y rpaxkaaH Poccuiickon denepaumm KIoYEBbIX 3/IEMEHTOB
prHaAHCOBOW KynbTypbl (LLEHHOCTEW, YCTAaHOBOK M MOBEeOEHYECKUX MPaKTUK), CMOCOOCTBYOLLMX
PrHaHCOBOMY 61arononyynto YenoBeka, CeMbM U OBLWECTBa, B TOM Yncne Yepe3 GopMmMpoBaHmMe
KOMMeTeHUMM No PUHAHCOBOM MPaMOTHOCTU, PasBUTHUE PUHAHCOBOIO pbiHKa M OOLLECTBEHHbIX
MHCTUTYTOB, @ Takke BO3OENCTBME Ha LIeHHOCTM YerioBEeKa C MOMOLLbIO MPOAYKLUMM KPeaTUBHbIX
MHOYCTPUN.

Mepbl, HanpaBfeHHbIE Ha 3aLLMTY NpaB NoTpebuTenen GUHAHCOBbBIX YCIYr U MHBECTOPOB,
obecneumsatoT GOpMMpPOBaHME LOBEPUTENBHOW Cpeabl Ha POCCUMCKOM PUHAHCOBOM pPbIHKE. DTO
6yneT crnocobcTBOBaThb 601€€ pauMOHaNbHOM peakuymM Ha USMEHEHUS CUTYaLMM B SKOHOMMKE

B LI&/IOM U Ha PMHAHCOBOM pbIHKE B YaCTHOCTU. Takasi peakumsa 6yoeT cnocobCTBOBaTb MOBbILEHUIO
3 deKTUBHOCTM KaHana OXXmMOaH1i B HaLMOHaIbHOM SKOHOMUKE. DTN MEPOMPUSTUS, @ TakxXe

Mepbl MO MOBbIWEHNIO GUHAHCOBOW OOCTYMNHOCTM /18 rpaxaaH 1M busHeca 6yoyT COOoencTBOBaTb
pacLMpeHuIO Kpyra nonb3oBaTtenen GUHaAHCOBbIX YC/Tyr, Ha 9KOHOMUYECKOEe NOoBEeAEHME KOTOPbIX
OEHEXHO-KpeamUTHas NosiMT1Ka OKa3blBaeT HEMOCPEACTBEHHOE BnMsiHME. COOTBETCTBEHHO, ByaeT
YBENMNUYMBATBLCS 00Las 3PPEKTUBHOCTb TPAHCMUCCUOHHOIO MEXaHM3Ma OEHEXHO-KPEOUTHOM
MONUTUKMN.

3. Undposusaums pMHaAHCOBOIo pbiHKa U pa3BUTUE NJTATEXXHON MHPPACTPYKTYPbI

CopevicTtare umdbpoBm3aLIMmM GUMHAHCOBOIO pbiHKa OCTAaeTCS OOHUM U3 CTPaTErMUYeCKUX MPUOPUTETOB
BaHka Poccun. MpogomkaeTcs ganbHenwas peansaums UdpoBbiX MHPPaCTPYKTYPHbIX MPOEKTOB,
a Takke cosaHMe NpPaBOBbIX YC/IOBUI, CMTIOCODCTBYIOLWMX BHEOPEHUIO MHHOBALIMIA Ha GUHAHCOBOM pbIHKE.

BaHk Poccum npogomkmT pa3BrBaTb TEXHOIOMMM OO6MeHa AaHHbIMU Ha PbIHKE, YTO pacLUMpUT
noTeHUMan npefocTaBnieHns GUHaAHCOBbIX YCITYr U CEpPBUCOB B LMdPOBOM BMAE. BaXKHbIM LWarom ctaHeT
BHegpeHue perynmpoBaHmnsa OTKpbITbiX APl Ha GMHAHCOBOM pbiHKE Mpw peannaaumm mogenu OTKPbITbIX
PUHaHcoB. OgHOBPEMEHHO M1aHMPYEeTCS pa3paboTka cneumbukaumi ons HedrHaHCOBOMO pPbiHKa

no mogenn OTKPbITbIX AaHHbIX C PEKOMEHAATENbHbIM XapakTepPOM UCTOIb30BaHKS.

KpoMme Toro, 6yoeTt npogosrmkeHa paboTa no passutuio Lindposoro npoduns n EguHon
6momeTpuyeckor cuctembl (EBC), uto 6yneT crnocob6CcTBOBaTb CHMXKEHWMIO 3aTpaT YyYaCTHUKOB
$PrHaAHCOBOro pbIHKa.

CoBMECTHO C 3aMHTepecoBaHHbIMM defeparibHbIMM OpraHaMy UCMONTHUTENBHOW BNacTU 1 y4aCTHMKaMM
PurHaHCcOBOro pbiHka BaHk Poccum peanmayeT MeponpusTms, HanpaBieHHbIe Ha paclUMPEHVE NepeYHs
YCNyr, NPenOCTaBNseMbIX GMHAHCOBbIMU OPraHM3auusiMM C UCMob3oBaHWeM Lindposoro npoduns
PU3NYECKNM U IOPUAMNYECKMM NnLLaM. KpoMe Toro, nnaHMpyeTcst o6ecneyumnTb BbiBOS, HOBbIX CBEAEHWNM

B Lindpposor npodunb 1 yBENMUNTL YNCNIO MOOKITOUEHHBIX K HEMY OpraHM3aLun.

Takke 6yoeT Npoao/mHKEHO pa3BUTME PUHAHCOBBIX M HEPUHAHCOBbBIX CEPBUCOB, MPenoCTaBSEMbIX

¢ nomoupto EBC. B yacTHOCTH, BaHK Poccnm npogomkmut paboTy Mo pasBuUTUIO BMO3KBapuUHra.

Ha cerogHs y>xe npoBefeHbl MepBbie MUIOTHbIE TPaH3aKuyK. B ganbHenweM nnaHmMpyeTcst 3aBepLunTb
paboTy MO 3amnycKy MPOMBbILLNIEHHOMO peLleHNs M 0becneynTb MaclTabmpoBaHe BMOaKBaMpUHra

B Llensix obecrneyeHms rpaxaaHaM goCTyrna K COBEPLUEHMIO MIaTeXen C NMOMOLLbIO BUOMETPUYECKMX
rMepcoHasnbHbIX AaHHbIX.
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[na pa3BUTUS MHHOBALMOHHDBIX MHCTPYMEHTOB Ha PpMHAHCOBOM pbiHKe BedeTcs paboTa
MO COBEPLLEHCTBOBAHUIO PEryIMPOBaHNS LIMGPOBbLIX MPaB 1 OasbHENWEMY Pa3BUTUIO STOMO CerMeHTa
$UHaAHCOBOIro pbiHKa.

B uensax cogencTeus BHEOPEHMIO MHHOBaUUMIN OyOeT MPOLoO/HKEHO Pa3BUTUE YCITOBUA
011 YCTaHOBJIEHWS! SKCMEePUMEHTasIbHbIX MPABOBbIX PEXMMOB Ha GUHAHCOBOM PbIHKE.

ObecneyeHmne He3aBUCMMOCTU POCCUNCKOM SKOHOMUKM C TOUKM 3peHUs PYHKLIMOHMPOBAHUS
$PUMHAHCOBOrO pblHKa KacaeTcs npexne BCero passBuTus HEO6X0OMMOW HE3aBUCUMOWN MHGPACTPYKTYPbI
nnaTexen 1 pacyeToB. B paMkax HauMoHanbHOW CUCTEMbI MIATEXHbIX KapT M MIaTEXHOM CUCTEMDI
«Mup» NPOOOMKMUTCS OanbHeNee pasBUTHE NMPOLAYKTOB M CEPBMUCOB Ha 6a3e MHHOBALMOHHbIX
LMPPOBbIX pelleHn. 3anaHMpoBaHa pabdoTa Mo paclMpeHunio PyHKLMOHana CrUcTeMbl BbICTPbIX
nnatexen. Takxke BaHk Poccumy nnaHWpyeT Npoao/HKUTb pa3BrBaTb COOCTBEHHYIO NNATEXHYO
CUCTEMY B HanpaB/EHUM paclUMpeHUs rpadurka ee GyHKLUMOHMPOBAHMS. DTO MO3BONUT CO30aTb
OOMONHUTESbHblE BO3MOXHOCTU A1 FPaXaaH M BU3Heca Mo OCYLLECTBEHWIO MiaTeXeN 1N NepeBoLoB
B YOOOHOE 019 HUX BpeMS.

BakHenwen HoBaumen B chepe AeHEXHOro obpalleHus, NnaTexen U pacYeToB CTaHET BHeOpeHue
umdposoro pybns. C 15 asrycta 2023 roga Ha4anocb MMIOTUPOBaHME onepaLmii C peasbHbIMU
UMbPOBBIMM PYBNISIMX Ha OrpaHNYEHHOM Kpyre rnonb3oBaTenew. o pesynbtataM nunoTa 6ygeT
MPUHNMAaTBCS peLleHre O MaclTabnpoBaHM LMGPOBOro pybns (CM. MpunoxeHue 8 «BnusHve
LMPPOBOro pyb/is Ha OeHEXHO-KPEeOUTHYIO MOMUTUKY»).

B uenoM peanmsaums Mep B 0611acTu LMPPOBM3aLIMM GUHAHCOBOIO PbiHKa W PasBUTUS MIaTEXHOM
NHPPACTPYKTYPbI MO3BO/IUT MOBLICUTH CKOPOCTb MIATEXEN M PACYETOB U CHU3UTb U3OEPXKKM

Ha UX CcoBepLUEHMe, CMOCOBGCTBYS YCKOPEHMIO OTPAXEHWSI B OMNepaLmax Ha TOBapHOM 1 GUHAHCOBOM
PbIHKaX M3MEHEHMI, CBA3aHHbIX C PELLEHMAMU MO AeHEXHO-KpeaUTHOM NonuTuke. 3T1o 6yaeT
MONOXUTENBbHO BAMATb Ha 3PPEKTUBHOCTb TPAHCMUCCUOHHOIO MEXaHK3Ma.

4. Pa3BUTUE CUCTEMBI BHELLHETOPIrOBbIX nnaTexem u pac4yeToB

B yCNoBMSX COXpaHSIOLLErOCs BHELUHEMONMNTUYECKOrO OaB/IEHNS CO CTOPOHbI CTPaH, COBEPLUAOLMX
HeOpYXXeCTBeHHble OeNCTBUS, MPOAoXXaeTcs paboTa Mo BbiCTPaMBaHUIO HOBbIX KaHasoB
MeXOyHapoaHbIX pacyeToB. BaHk Poccum paboTaeT Hag, pa3BUTUEM KOPPECTOHAEHTCKMX OTHOLWEHMUI
MeXAy KPEeAUTHbIMM OpraHn3aumsMmM ¢ GOKYCOM Ha pacyeTbl B HaLMOHaIbHbIX BastoTax, a Takke

Haf paclMpeHneM KaHanos nepegayn GMHaHCOBOM MHPOPMaLIMK, OTIMYHBIX OT SWIFT.

Mo Mepe ycTpaHeHWst 6apbepOB BO BHELIHETOPrOBbIX OMNMepaumsix, CBA3aHHbIX C BHELUHENMONTUYECKNM
OaBNeHneM, BNnsHWE Kypca pybns Ha 06beMbl BHELLHE TOproenn 6yaeT CTaHOBUTbCA MeHee
«3alUyM/IEHHbIM» U, COOTBETCTBEHHO, BYAET YaCTMUYHO BOCCTaHABMMBATLCH 3HAYMMOCTb BaftOTHOMO
KaHasia TPaHCMUCCUOHHOMO MEXaHN3Ma.

5. O6ecneueHne puHaHCOBOM CTAabUNBHOCTHU

MpuopuTteTom onst BaHka Poccum siBnsieTcst coxpaHeHe pUHaHCOBOW CTabuibHOCTU, 40BepUs
BK/TaA4YMKOB U MHBECTOPOB K POCCUMNCKON GUHAHCOBOM cUCTEME. [TOCKOMbKY TOMbKO HALEXHbIN
PUHAHCOBBIM CEKTOP CnocobeH obecneunBaTb becrnepebonHoe NPOBEAEHNE MIAaTEXEN

M TpaHchOopMaLMo COEpeXeHN B MHBECTULIMA, peari3aums Mep B 3TOM HarpaBieH1/ NO3BONUT
obecneunTb aPOEKTUBHOCTb TPAHCMUCCUM PELLEHUIN MO OEHEXHO-KPEOUTHOM MONMNTUKE.

Cpenoy KNoYeBbIX 3a4ay - 3aBepLUEHME BbIXOOa U3 perynsTopHbIX MOCabneHnm 1 nepexon
K Hakonnenuto 6ydbepoB KanuTana.

Mo Mepe peanunsaumm Mep NMOSIUTUKK MO PasBUTUIO d)VIHaHCOBOFO pblHKa BaHk Poccum 6y,u,eT oueHmBaTb
X BINAHME Ha 3¢¢eKTVIBHOCTb TPAHCMNCCNOHHOIO MexaHun3Ma ,D,eHe)KHO-er,D,MTHOVI NOJINTUKN.
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MpunoxeHune 10. [leHeXHasa nporpamMmma

OcCHOBHas! Liefb OEHEXHO-KpeanTHOM NonnTukn baHka Poccnm - nopaepxaHve nHenaumm sonmsm 4%,
a ornepauMoHHas Lenb - nogaepXxaHme ogHOOHEBHbIX CTAaBOK B HEO6eCcneuYeHHOM CerMeHTe OBepHanT
MeXX6aHKOBCKOIrO AEHEXHOIro pbiHKa BOMIM3U KITHOUYEBOM CTaBKW. DTa CTpaTerms He npegrosnaraet
YCTaHOB/EHMS N OOCTMXKEHUSI KOTMYECTBEHHbBIX OPUEHTUPOB MO KaKMM-IMOO MHBIM SKOHOMUYECKUM
rnokasaTensMm, BKItoYasi AEHEXHO-KpeauTHble. [NokasaTenu AeHEXHOW NporpamMMbl pacCUNTbIBAIOTCS
BaHkoM Poccum B ooMNonHeHMe K MpOrHo3y JIMKBUAHOCTM 6a@HKOBCKOIO CEKTOPa M BKITKOUAKOTCS

B KPYr MPOrHO3HbIX NMOKasaTenemn, yumTbiIBaeMbIX MPU pa3paboTke 1 peanmaaumm OeHEXHO-KpeouTHOM
nonntnkn Banka Poccun.

MPOrHO3 OCHOBHbIX MOKA3ATEJIEA NO CYETAM OPTAHOB [JEHEXXHO-KPEIUTHOIO PEMYIMPOBAHNS Ta6n. 1-2
(MOKA3ATENIN AEHEXHOW NPOTPAMMBI)'
(HA KOHELL MEPWOLA, TP/H PYB., EC/IV HE YKA3AHO MHOE)

2023 (paxr) BasoBbiii

2024 2025 2026 2027

1. leHexHas 6a3a (y3koe onpeaenexue) 18,5 18,7 19,8 21,0 22,2
1.1. HannyHble aeHbru B o6palyenn (BHe baHka Poccuu) 18,3 18,3 19,3 20,5 217
1.2. 06s13aTeNbHble pe3epBbl? 0,2 0,4 0,4 0,5 0,5

2. Yucrble MeXAYHAPOAHbIE pe3epBbl 51,6 50,5 50,5 51,5 51,9
— B mapa gonn. CLUA3 576 563 563 574 579

3. Yucrble BHYTPEHHUE GKTUBDI -33,1 -31,8 -30,8 -30,5 -29,7
3. YncTbi KpeauT pacliMpeHHoMy NpPAaBUTENbCTBY -6,8 -5,9 =77 91 -9,5
3.2. YucTblit Kpeaut 6aHKam -43 -5,3 -2,8 -1,3 0,6
3.2.1. BanoBoii kpeant 6aHKam 3,8 21 3,6 47 70
3.2.11. TpeboBaHMs NO onepaumnam peqwn-icmcwposor-wm4 3,5 1,7 3,3 4.4 6,7
3.2.2. KoppecnoHaeHTCcKue cHeTa KpeamTHbIX opraHn3aumii B banke Poccum -4,5 -5,0 5,3 -5,8 -6,3
3.2.3. leno3utbl KpeauTHbIX opraHuaunii B baxke Poccun n KOBP -3,6 -2,4 11 -0,2 -0,2
3.3. Mpoyue yncTble HeknaccudnLMPOBAHHbIE akmebl® =221 -20,7 -20,2 -20,2 -20,7

" [lokazarenn AeHexXHOI NPOrpaMmbl, PACCYNTHIBACMBIE 0 GUKCHPOBAHHOMY OBMEHHOMY KyPCY, ONpeaeneHbl UCXOAS 13 0PULManbHoro Kypca py6ns Ha koney 2023 roaa, pasHomy
89,7 pybneii 3a gonnap CLUA, n no ¢pukcnpoBaHHsIM kpocc-kypcam gonnapa CLUA k nHOCTpaHHBIM BamoTam Ha KoHey 2023 roga.

2 06513aTe/bHbIE PE3EPBbI KDEANTHBIX OPraHN3aLMii Mo cHeTam B BasoTe Poccuiickoii Geaepaumm, nepednceHHbie B baHk Poccum (He BKIOYAKOT CPEACTBA HA KOPPECTOHAEHTCKUX
CYETax KPEANTHbIX OparHu3aumii B barke Poccun, yunTbiBaeMble B PAMKAX UCT0/Ib30BAHNS MEXAHN3MA YCPEAHEHNS 00513aTe/IbHbIX PE3EPBOB).

3 WsmeHeHme YnCTbIX MeXAyHaPOAHbIX PE3EPBOB MPOrHO3MPYETC C ydeTom onepauunsi Mudura Poccun mo nokyrke (Mpoaaxe) HOCTPAHHOM BA/IOTbI HA BHYTPEHHEM BA/IKOTHOM PbIHKE,
a TaKXe BK/IKYAS COKPALYeHne 3040/KEHHOCT BaHKOB 10 0nepaunsim pepuHaHcupoBaHus barnka Poccun B NHOCTPAHHOM BastoTe, onepauymny banka Poccum no nokynke MOHETapHoro
3071070 ¥ PACYETBI 110 CAE/IKAM «BA/TKOTHBIA CBOIM» 110 POJAXE NHOCTPAHHOM BA/IKOTbI 30 Py6/IN.

? Brtoyarot Tpe6oBaHNS 10 0NepaLmsm PeduHaHCHPOBAHNS B py6/ISX, B TOM Ync/e 06ecrnedeHHbIM KpeanTam, onepaunsm peno, CASKaM «Ba/IKTHbI CBOM» M0 MOKYke baHkom
Poccnn nHOCTPaHHOI BaKOTbI 3G py6/n.

° Bknoyarot onepatiun ¢ Crosb30BaHnem AeHexHbix cpeacts [K ACB u ®oHaa koHconmaalm 6aHKOBCKOro CeKTopa, YuCTbie MPOLEHTHbIE pacxoAbl barka Poccum, onepaumm
Munguna Poccun no nHsectupoBanmio cpeacts ®Hb, poct 06513aresibHbIX pe3epBoB 10 0653aTe/IbCTBAM B MHOCTPAHHOM BAIIOTE, XPAHSLUMXCS HA CEeLMA/IbHbIX CHETAX, 0 TaKXe
BA/IIOTHYIO NePEOLEHKY QKTHBOB.

Ucroynmk: bark Poccun.

Mpada 1 «OeHexHas 6a3a (y3koe onpeaeneHme)»

NamMeHeHuto geHexHom 6a3bl B 2024 -2027 rogax OyaeT cnocob6cTBoOBaTh AMHAMMKA O6beMa HarMuYHbIX
heHer B obpalueHun. BasoBbii NporHo3 BaHka Poccum npegnonaraeT 65Mskoe K Hymio M3MeHeHue
obbeMa HanM4HbIX OeHer B obpalleHnm no ntoram 2024 roga. 31O CBA3aHO C ObLen HopManmM3saumen
Crpoca Ha HanuyHble AeHbrn, a Takke C COXpaHeHWEM MpuBeKaTeNibHbIX CTaBOK MO OernOo3uUTaM.
OpHako B 2025-2027 rogax OXmOoaeTcs nocTeneHHbI BO3BPaT K TPaeKToOpuM pocTa HaIMuYHbIX

[eHer B COOTBETCTBUM C OMHAMUKOM HOMKHabHOro BBIM. JanbHenwee paclumpeHme NpakTuKm
MCMO/b30BaHUs Be3HaNMYHbIX pacyeToB OyAeT OrpaHMYMBaTbL POCT 3TOrO NokasaTerns.

PocT BenMumHbl 0693aTerbHbIX PE3EPBOB MO 06A3aTENIbCTBaM B PYONSAX, XPaHALWMXCH Ha CrieLmaribHbIX
cyeTax B baHke Poccum, B 2024 rony cBsi3aH C yBenMYeHMeM obbeMa Oeno3nToB B GaHKax

W, KaK CreacTBue, pesepBupyeMbix 0bsi3atenscTts B 2023-2024 rogax, a Takke C eXerogHbiM
rnepepac4yeToM No 06s3aTesibHbIM pe3epBaM. ObLlas BeMumMHa 0bsa3aTesbHbIX Pe3epPBOB
nepepacnpenennTcst B COOTBETCTBUM CO CrEAYOWMMM KOadPULmMeHTaMu: 0,9 NoanexuT ycpeoHeHuo
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6aHKaMK Ha KOppecnoHAEHTCKMX cyeTax B baHke Poccuuy, a 0,1 3auncnsieTcs Ha crneumarnbHble cYeTa
Mo y4yeTy obsi3aTesNbHbIX pe3epBoB. KpoMe Toro, fanbHENLIMIA POCT NOKasaTesis B paCCMaTpPMBaEMbIN
nepvog, o6ycrioBneH OOLMM yBESTMYEHMEM OEHEXHOW MaCcChl B HALMOHabHOM ornpeaeneHnn. MNpy aTom
M3MeHeHMe oba3aTernbHbIX Pe3epPBOB MO 06A3aTeIbCTBaM B MHOCTPAHHOW BastoTe, TakKe XPaHSILLMXCS
Ha cneuuasnbHbIX CYeTax, OTpaXeHo B rpade 3.3 «lNpoune uncTbie HeKNacCMbULMPOBaHHbIE aKTUBbI».

Mpada 2 «HucTblie MeXXayHapoaHble pe3epBbl»

MNameHeHus no rpade 2 «HucTble MexayHapoaHble pe3epBbl» YUMUTbIBAKOT NpOBeaeHME perynspHbIX
onepaumi No NoKyrnke 1 Npoaaxe MHOCTPaAHHOW BantoTbl B paMKax OlopKETHOro npasuia,
3epkanmpoBaHne BaHkoM Poccum onepauuin co cpeacteamm OHB cBepx 61ogKeTHOro npaswmsia

M onepaummn B CBS3M C UCMNONb3oBaHWeM cpeacts OHB ang nx pasmelleHus B paspelleHHble
PUHaHCOBbIE aKTVBbI BHYTPWY 9KOHOMMKKM Poccum.

pada 3 «4urcTbie BHyTPEHHUE aKTMBbI»
Mpada 3.1 «4ncTbi KpeamT pacluUMpeHHOMY NPaBUTENbCTBY»

Mpada 3.1 «“MnCTbIN KpeouT paclUMPEHHOMY MPaBUTENbCTBY» YUUTbIBAET NMPEeanoChiKy

0 GMHAHCUPOBAHUM YaCTU BIOMKETHbIX PAacXO40B C Ucnonb3oBaHMeM cpeacts ®HBE B 2024 roay
M ¢ Bo3BpaToM ¢ 2025 roga K pOpMMPOBaHMIO BIOMKETHBIX PaCXOL0B B COOTBETCTBUM

C OONrOCPOYHbIMM MapaMeTpamMuy 6I04KETHOro Npasmna.

Mpada 3.2 «HncTbit KpegUT GaHKaM»

3HaueHume rpadbl 3.2 «HUCTbIN KpeamT GaHKaM» B TEYEHME yKa3aHHOro nepuoga 6yaoeT CHYKaTbCs
M K KoHLy 2027 roga CTaHEeT MNOIOXMTENbHbBIM M3-3a pOCcTa O6beMa HanMYHbIX OeHer B obpalleHum
M yBenuuyeHmsa obero pasmepa obssartesnibHbIX pe3epBoB 6GaHKOB.

Mpada 3.2.1.1 «TpeboBaHus Mo ornepauusMm pedUHaHCUPOBaHMS» YYUTbIBAET onepaLmm 6aHKoOB

no npmeneYeHnto CpencTB Ha OsinTesibHble CPOKK, B TOM YMCe C NMOMOLLBIO cneumanm3npoBaHHbIX
MHCTPYMEHTOB pedurHaHcMpoBaHus. MNpu nepexoe K AedUumnTY NUKBUOHOCTM 1 MO Mepe Toro,
KakK OCHOBHbIMW OrepaLmsMm MO YNpaBneHUIO JIMKBUOHOCTBIO CTaHYT HeaerbHble ayKLUMOHbI

Mo NMPenoCTaBNEHUIO CPEACTB, aTa rpada 6yneTt 6anaHCUPYIOLLEN B AEHEXHOM NMpOrpamMMme.

B pesynbTaTe 3MeHeHWn Apyrux ctaTtel AeHeXHOM NporpamMMbl TpeboBaHMS MO onepaLmsm
pedurHaHCMpoBaHKMsA BaHka Poccum B 6a30BOM CLIEHAPUM YBESTMYMBAIOTCS.

MNporHo3 3HauveHus rpadbl 3.2.2 «KoppecnoHOeHTCKME CYETa KpeauTHbIX opraHmn3aumi B BaHke
Poccum» npepnonaraeT paBHOMEPHYIO TPaeKTOPUIO BbINONHEHUS YCPEeOHEHMS ObA3aTe TbHbIX pe3epBOB
KpeaouTHbIMU OpraHM3aumsaMn. NporHoO3 yumTbiBaET POCT 3TOrO NokKasaTesnsi B pacCMaTprBaeMbI
rnepvos, 3a CYET YBENTMYEHUS LUMPOKOM OEHEXHOW MacChl.

Mpada 3.2.3 «deno3uTbl KpeamUTHbIX opraHm3auui B baHke Poccum n KOBP» B ycnosuax npoduumTta
NMKBUOHOCTU siBNsIETCS HanaHcuMpytowen B AEHEXHOW NporpamMMe. B pesynstaTte naMeHeHus

Opyryx cTater OEHEXHOM NporpamMMbl OO6beM AEMNO3MUTOB M pa3MeLLeHMs KYMOHHbIX 0bnumraumimn
BaHka Poccum B 6a3oBoM cueHapum B 2024 -2025 rogax cHmkaeTtcs. B 2026-2027 rogax

06beM pedrHaHCUPOBaHUS MPOOO/MKAET YBENMUYMBATBCS, @ Ha OEMO3UTaxX MOCTOSHHOIrO OENCTBUS
coxpaHsieTcs octaTtok 0,2 TpsH pyonen.

Mpada 3.3 «Mpoumne uncTble HeknaccupUUUpoBaHHbIE aKTUBbI»

MN3meHeHus no rpade 3.3 Ha NPOrHO3HOM MEPUOAE YUUTbIBAIOT BbirnaTy baHkoMm Poccunm npoueHToB
MO CTaHOAPTHbIM ornepaumsaM abcopobmpoBaHMS 1 pedUHaAHCUPOBaHKS, @ Takke onepauym MUHPUHa
Poccum no nHeectuposaHuio cpencts MHB, BantoTHYO MepeoL/eHKy akTUBOB U POCT 0bsi3aTesbHbIX
pe3epBOB MO 06A3aTENbCTBAM B MHOCTPAHHOM BastoTe, XPaHSALWMXCS Ha CrneumarnbHbIX cYeTax.
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CTATUCTUYECKHWE TABJINLLbI

MAKPO3KOHOMWYECKWUE MOKA3ATE/IN B 2004—-2023 TOAAX Taon. 1
(TEMI MPUPOCTA, % T/T, EC/I HE YKA3AHO UHOE)
Mokasatenw 2%3';‘*_“2"&')“8 230;';‘*_";;1”3 2015 2016 2017 2018 2019 2020 2021 2022 2023
BHyTpeHHue ycnoBus
WHnauma, Ha KoHew roaa
WML, Bce ToBApbI 1 ycnyri 14 73 129 | 54 | 25 43 30 49 84 M9 74
:zg;‘:;sg:y‘:{cggaofl(”;“o‘” rpoAyKLAL, 104 6.8 133 61 21 40 32 46 86 135 69
— NPOJOBONbCTBEHHbIE TOBAPDI 12,5 75 14,0 4,6 11 47 2,6 6,7 106 10,3 8,2
13 HWX: NIOLOOBOLLHAS NPOAYKLNS 1,4 5,5 174 | -6,8 1,2 49 221 0174 140 -2,0 242
gzg‘i‘zi‘;’:f;:mfﬁ;m?“M 12,6 76 136 60 10 46 31 54 102 120 6/
— HenpooBONbCTBEHHbIE TOBAPbI 6,9 6,2 13,7 @ 6,5 2,8 41 3,0 48 86 | 127 6,0
22;:’;&2';2&3?::“89””b'e TOBaps! 6,5 6,0 45 68 23 33 31 51 85 145 57
- ycnyru 16,3 87 102 49 44 39 38 27 50 132 83
13 HuX: yenyru 6e3 XKY 13,7 6,8 10,2 47 42 41 3,4 2,2 56 147 104
Bazosas nHdnauus 10,2 6,6 137 | 6,0 2] 3,7 3] 42 89 143 68
BBIN
BBIN Al 13 -20 0.2 1,8 2.8 22  -27 59 12 36
Pacxopbl Ha KOHeYHoe noTpebnexne 9,5 3,0 -80  -15 3,4 3,5 34 | -39 79 -0,1 6,6
— [OMOLLHKE X035iACTBA 12,4 4.0 95  -26 37 43 3,8 5,9 99 11 6,5
— TOCyAOPCTBEHHOE ynpaBnexne 2,4 0,3 36 14 2,5 1,3 2,4 19 29 30 70
Banosoe Hakonnexne 15,1 11 17 -06 64 -6 23 -43 144 17 158
— OCHOBHOIA KanuTan 14,5 1,8 -106 | 13 47 06 10 -40 93 67 88
Jkcnopt 6,5 17 37 32 50 56 07 -42 32 - -
Mmnopt 20,6 55 -250 -37 173 27 31 119 191 - -
MoTpe6utenbckas AKTUBHOCTb
060OpOT PO3HUYHOI TOPTOB/N 14,0 37 100 48 13 28 19 32 78 -65 80
— MPOAOBO/bCTBEHHbIE TOBAPbI 14 2,6 9,0 -572 11 2] 1,8 -1,6 2,7 1,7 4.4
— HenpofoBONbCTBEHHbIE TOBAPbI 16,3 48 -10,9 -45 1,5 3,5 20 46 127 -106 M5
060poT 06LLECTBEHHOTO NUTAHUS 13,2 1,5 50 0 -29 32 149 49 -224 268 76 | 13,9
06beM NAATHbIX ycnyr Al 1,2 20  -03 02 3,2 7 146 172 50 6,9
PbiHOK Tpyaa
YpoBeHb 6e3pabotnubl, %, B CPEAHEM 30 TOf, 6,8 6,6 56 55 52 48 46 58 48 40 32
PeanbHasa 3apabotHas nnarta, %, r/r, B CpefHEM 30 roA 13,0 3,5 -9,0 0,7 2,9 8,5 48 3,8 45 0,3 8,2
HomuHanbHas 3apaboTHas nnata, %, r/r, B CPeAHEM 30 rog 25,7 1,5 51 79 6,7 1,6 9,5 73 15 141 146
[leHeXHO-KpeaNTHbIE MOKA3aTeU, HO KOHEL| roaa
[leHexHas Macca B HOLMOHAbHOM onpeaeneHumn (M2) 335 19,5 1,3 92 105 M0 97 135 130 244 194
Lnpokas nenexHas macca (M2X)* 331 17,7 1,8 4,0 8,6 79 76 126 M1 140 154
Tpe60oBaHMSA K 3KOHOMMUKE™ 433 15,6 31 3,4 91 8,7 10,1 10,9 13,9 12,0 227
B TOM Ymuc/e K HaceneHuo* 72,8 21,0 -6,4 1,4 121 21,8 19,0 129 220 94 @ 230
K Opranusaumnsam® 38,4 14,0 64 40 83 48 71 10,2 | 10,7 | 13,2 226

* [pu pacyete npuUPOCTOB MOKA3ATE/EN, BK/IOYAOLMX BATIOTHYIO 1 PYGIEBYIO COCTABASIOLME, MPUPOCT BASIIOTHOM COCTAB/ISIOLIEN NepecyuTLIBAeTCS B py6/m

10 CPEAHEXPOHOIOrNYECKOMY KypCY.
Ucrournukn: Poccrar, baxk Poccum.
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MAKPO3KOHOMWYECKUE NMOKA3ATE/IN B 2022—-2024 TOJAX, MO KBAPTAJIAM Tabn. 2
(TEMIM NMPUPOCTA, % T/T)

2022 2023 2024
Mokasarenu
IkB. llkB. IllkB. IVkB. 1kB. 1lkB. Illke. IVke. IkB. IlkB. Main WioHb MWionb Asryct

BHyTpeHHue ycnoBus
WHnsauna
WML, Bce ToBaApbI M ycnyrn 16,7 15,9 13,7 1,9 3,5 3,3 6,0 74 77 8,6 8,3 8,6 91 91

13 HUX: 6€3 N10A0O0BOLUHO

NPOAYKLMK, HedTENPOAYKTOB 177 18,2 16,2 13,5 3,7 2,6 45 6,9 78 8,6 8,5 8,6 8,5 8,3

n XKY
— NPOJOBONbCTBEHHbIE TOBAPDI 18,0 18,0 14,2 10,3 2,6 0,2 4,9 8,2 81 9,8 91 9,8 9,7 9,7

13 HUX: NNI0J00BOLLHASA Npoaykuus 34,8 1,6 -3,9 -2,0 -9,4 -1,9 259 24,2 13,0 191 14,0 191 16,8 19,3

NPOLOBOLCTBEHHbIE TOBAPbI
6€3 NN0A00BOLLHOM NPOAYKLMN

— HenpofoBO/bCTBEHHbIE TOBAPbI 20,3 17,9 14,9 12,7 0,1 1,0 4.6 6,0 6,7 70 71 70 6,7 6,1

157 190 165 12,0 4,4 0,4 2,7 6,1 74 8,5 8,4 8,5 87 8,4

W3 HUX: HeNnpPoaoBO/IbCTBEHHbIE

224 199 168 14,5 0,1 0,6 3,6 5,7 6,5 6,9 70 6,9 6,4 6,0
TOBApbI 6€3 HepTENPOaYKTOB

- yenyru 9,9 102 10 | 132 97 1,0 97 8,3 8,3 8,38 8,6 8,8 na  nz
13 Hux: yenyru 6e3 XXKY 129 134 | 145 147 9,2 109 100 104 | 107 1.2 10,9 "2 14 18

basosas nudnaums 18,7 | 192 171 14,3 37 24 4,6 6,8 78 8,7 8,6 8,7 8,6 8,4

BBI

BBI 3,7 -3,5 -2,8 -1,8 -1,6 51 57 49 54 4] - - - -

Pacxofpl Ha koHeuHoe notpebnexne 49 -2,0 -2,2 -0,7 1,5 91 9,0 6,9 46 - - - - -
— [OMULLHWE X03591CTBA 6,2 -3,9 41 -2,2 -0,7 10,0 9,7 73 6,7 - - - - -

— roCyfapCTBEHHOE yNpaBneHne 14 3,2 34 4,0 78 72 Al 59 -0,3 - - - - -

BanoBoe Hakonnexune 0,1 -15,9 15,2 41 191 23,2 5,9 18,6 97 - - - - -

— OCHOBHOIA Kanutan 12,5 6,0 8,2 3,8 6,8 12,9 77 81 12,9 - - - - -
kenopt - - - - - - - - - - - - - -
Mmnopt - - - - - - - - - - - - - —

MoTpe6utenbckas AKTUBHOCTb
060pOT PO3HUYHOI TOProBIU 4.8 -9,6 -9,8 -9,6 -55 1,2 14 1,7 10,4 73 75 6,3 6,1 -
— MPOAOBO/bCTBEHHbBIE TOBAPDI 33 -2,2 -31 -3,9 -2,3 6,0 72 6,2 75 5.8 6,3 53 59 -

— HenpofoBO/IbCTBEHHbIE TOBAPI 6,1 15,9 153  -145 -8 16,5 20,7 17,2 13,2 8,8 8,8 73 6,2 -
060poT 06LLECTBEHHOMO NUTAHNS 12,7 2 53 10,6 13,9 19,9 12,4 10,5 53 54 4,0 6,7 6,5 -
06beM NNATHbIX ycnyr 1,5 33 39 3,0 5,2 76 79 6,7 3,6 4] 4,3 3,0 3] -

PbiHOK Tpyaa

YpoBeHb 6e3pabotnupl (C.K.) 41 3,9 3,8 3,7 3,5 3,2 31 2,9 2,8 2,5 2,6 2,5 2,4 -
PeanbHas 3apabotHas naata 31 -5,4 -1,9 0,5 1,9 1,4 8,7 8,5 11,0 78 8,8 6,2 - -
HomuHanbHas 3apaboTtHas nnata 15,0 10,6 12,2 12,7 10,7 14,4 14,3 16,3 19,5 16,7 178 15,3 - -

[leHe)XXHO-KpeAUTHbIe noKasarenu

[leHexHas Macca B HALMOHANBHOM

171 16,8 239 244 244 254 206 194 174 18,7 18,9 18,7 | 18,2 -
onpepenexun (M2)

Lnpokas feHexHas macca (M2X) * 1,0 12,5 14,3 14,0 15,9 16,6 15,1 15,4 14,2 15,9 16,4 15,9 @ 15,6 -

Tpe6oBAHUS K SIKOHOMUKE™ 15,7 1,5 10,7 12,0 10,9 171 21,5 22,7 232 228 23,2 228 21,5 -
B TOM YMC/e K HaCceneHuo™ 20,2 12,2 10,2 9,4 10,0 17,2 22,3 23,0 23,0 23,3 22,6 23,3 22] -
K OpraHusauusm™ 14,0 11 10,9 13,2 13 171 21,2 | 226 233 226 235 226 213 -

* [pu pacyete npupoCToB NOKA3aTe/eN, BKIOYAOLNX BASIKOTHYHO 1 PyO/IEBYIO COCTABAIAOLME, MIPUPOCT BA/IOTHOM COCTABAIAOLEN NEPECYUTLIBACTCA B Py6/M
10 CPEAHEXPOHOIOrNYECKOMY KypCY.
Ucrourukn: Poccrar, baxk Poccum.
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MOKA3ATE/IN MIATEXXHOTO BAJIAHCA B 2004-2023 FOfIAX Ta67. 3
(MIPL, AONN. CLUA, EC/IN HE YKA3AHO MHOE)
Mokasatenn 2%;':*_”;:3"8 fof,';ef:‘f% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cuert TekyLux onepaumii (CTO) 82,3 64,0 575 678 245 32,2 1157 657 354 1250 2377 50,1
ToproBbiii 6anaHc 127,0 165,9 1889 1484 90,2 M4,6 1951 1658 934 1931 3156 1216
Jkcnopt 305,6 450,9 496,8 3414 2817 3529 4439 4197 3335 4942 5921 4245
Wmnopt 178,6 285,0 3079 193,0 1915 2384 2489 2539 2401 3010 2765 3029
BanaHc ycnyr 141 -36,4 553  -372 -240 -31,3 -301 -365 -16,8 -20,3 -221 -353
Jkcnopt 377 571 657 516 506 575 646 62,0 480 556 488 412
Nmnopt 51,8 93,5 1210 888 746 889 947 985 647 759 709 764
banaHc nepBrUYHbIX 1 BTOPUYHBIX OXOA0B -30,6 -65,5 -76,1 -435 -41,8 -511 -493 -637 -413 -478 -55,8 -36,2
Cyet onepaumii C KANUTAIOM -4,8 -3,6 -420 -03 -08 -0,2 -11 -0,3 -01 01 46 14
Canbpo CTO n cyeta onepauuit ¢ KANUTAIOM 71,5 60,4 15,5 675 23,7 32,0 14,6 654 353 1251 233,2 487
Canbao pUHAHCOBOIO CHETA, UCKIOUAS pe3epBbl 10,3 39,5 1310 686 101 11,9 785 -31 52,8 60,5 2343 516
Yuctoe npuHsATHE 06930aTENBCTB 96,0 67,2 -49,7 -72,2 54 29 -36,5 287 -395 439 -1239 -8,6
:Z‘E;‘}fqgg“p"gg:;“e QUHHCOBBIX KTUBOB, 106,3 1067 813 35| 47 149 420 257 133 1044 1104 43,0
Yucrble owmMGKM 1 Nponycku -2,4 -8,7 79 29 54 26 21 20 38 10 -61 -72
N3meHeHMne pesepBoB 64,8 121 1075 17 82 226 382 665 -13,8 63,5 -73 -10,0
kcnopTt ToBAPOB W yCnyr, %, rir 29,0 55 -5,0 -301 -154 235 239 -53 -208 441 16,6 -273
Mwmnopt ToBapoB u ycayr, %, r/r 29,5 78 87 343 56 230 50 26 135 236  -78 9,2
CnpaBoYHO:
Ei:‘;:fe;efg';o“;"p“” Brent, gonn. CLLIA 30 6app., 66 95 9 52 44 54 M 64 42 M 99 8
HomuHanbHblii Kypc, py6./aonn., B CPeLHEM 30 oA 26,9 30,8 380 60,7 669 0583 625 647 719 73,6 675 847
Ucrourukn: barnk Poccum, BcemnpHbiin 6aHK, Argus.
BHELLHWE YC/T0BUS B 2004-2023 TOLAX Tabn. 4
B cpepHem = B cpegHem

Mokasarenn

2004-2008 2009-2013

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BB, %, r/r, cpegHee 3a nepvoa

CLUA 25 1,2 2,5 29 18 25 3,0 25  -22 58 19 25
EBpo3oHa 2] -0,4 14 20 19 26 18 16 61 59 34 06
Kutai 11,6 9,1 74 70 69 69 68 60 22 85 30 572
WHdnsauus, %, r/r, Ha KoHel roaa

CLUA (Core PCE) 2,2 15 14 12 1,8 16 20 15 16 52 49 29
EBpo3oHa (Core HICP) 17 13 0,8 1 09 09 09 13 02 27 52 34
Kurait (Core CPI) - 1 08 15 20 21 17 14 04 10 05 06
[Leduumt Gromxerta, % BBI, cpegHee 3a nepuoa

CLLA 38 9,3 29 25 -29 35 -39 45 123 -134 56 -70
EBpo3oHa 2,0 47 28 -23 47 42 05 -06 -45 -67 -36 -38
Kurait 0,8 0,7 30 -36 -37 -30 -36 -48 56 -43 48 -44
KnioueBas craBka, % roaoebix, CpefHee 3a Nepuop,

CLUA (BepxHsist rpaHuua) 3,30 0,25 0,25 0,26 0,551 110 191 2,28 054 025 187 5,20
EBpo30Ha (neno3ntHas) 1,90 0,26 -0,09 -0,21 -0,38 -0,40 -0,40 -0,43 -0,50 -0,50 012 3,34
Kutait - - 573 491 430 430 431 427 392 385 369 356

UcToyHukn: HaunoHanbHble cratuctuyeckne segomcraa, ®PC CLUA, ELIb, MB®, Investing.com, pacyertsi batka Poccun.
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MOKA3ATE/IN NJTATEXXHOT O BAJIAHCA B 2021-2024 TOAX, MO KBAPTAJIAM Tabn. 5
(MAPA, AONN. CLWA, EC/TN HE YKA3AHO MHOE)
Noxasaren 2021 2022 2023 2024
IkB. llkB. lllke. IVkB. IkB. Ilke. lllkB. IVkB. lkB. IlkB. lllkB. IVkB. IkB. IlKB.*
Cuert Tekywmx onepauuii (CTO) 241 176 357 475 TM,0 772 481 415 156 77 155 11,3 226 17,0
ToproBblit 6anaHC 304 392 545 691 848 951 728 628 305 263 334 314 338 356
Jkenopt 933 14,6 1321 1541 154,6 151,8 1417 144,0 1051 103,4 1091 106,9 100,9 106,2
Wmnopt 629 755 776 851 698 567 688 812 746 771 757 755 671 706
Banawc ycnyr 30 41 69 63 35 -35 68 -83 -76 -89 -103 -84 -73  -96
Jkenopt "5 130 141 170 139 M1 N4 1224 99 104 97 M3 102 96
Wmnopt 145 171 210 233 174 146 182 207 175 193 20,0 197 174 191
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B 33 175 119 -152 -10,3 -144 -180 -130 -73 96 -76 11,7 -39 -90
Cuert onepaumii ¢ KANUTANAOM 02 o00 00 00 OO 11 149 15 -01 00 00 -3 -01 -01
Canbpao CTO u cueTa onepauyii ¢ KANUTAIOM 243 176 357 475 7,0 761 461 400 155 77 155 101 225 16,9
Canbao $UHAHCOBOrO cyeTa, Ucktoyas pesepebl 20,2 | 9,9 39 265 790 738 42,7 389 18,2 61 143 12,9 30,7 16,2
Yuctoe npuHsTe 065930TENbCTB -1,9 55 380 23 -31,8 -514 -152 -255 -17 47 8,2 98 70  -28
:Z}f;%qu‘;”p‘)g’g::”e QUHGHCOBBIXOKTMBOB, 4o 3 154 419 288 471 224 274 134 64 109 225 31 237 134
Yucrble owmbKM U NPonyckn -04 0,8 =21 07 -2,6 -1 17  -07  -25 -3,0 -34 17 1,3 | -2,0
W3meHeHune pesepBoB 3,7 85 296 217 -10,6 1,2 1,8 0,4 51 14 -23 12 -69 -13
JKCnopT TOBAPOB W ycnyr, %, rir 1,6 581 63,0 58,6 608 277 47 -86  -31,8  -30,2 -22,4 -244 -34 1,7
Vmnopt ToBapoB u ycnyr, %, r/r 23 40,0 321 225 126 -229 -1,8  -6,0 56 | 351 10,0 -65 -8]1 -6,9
CnpaBoyHo:
Eigiﬁfeﬁegi:fpﬁﬁ”n Brent, onn. CLLIA 30 6app., 61 69 73 80 97 M2 98 8 8 | 78 8 8 8 8
:'(;":::Sf:ﬂ”b'“ KYPC, pyG/RON., 8 Cpeatem 743 742 735 726 847 660 594 623 727 810 941 927 908 906
* OuyeHka.
Ucroyrukn: barnk Poccum, Argus.
BHELUHME YCNNOBUS B 2021-2024 TOJAX, MO KBAPTAJIAM Tabn. 6
2021 2022 2023 2024
Mokasatenu
Ike. llke. Ilke. IVke. Ike. Ilke. Illike. IVke. IkB. |Ilke. Ilke. IVke. IkB. IlKB.
BB, %, r/r, cpegHee 3a nepvoa
CLUA 1,6 12,0 47 54 3,6 1,9 17 0,7 17 2,4 2,9 31 2,9 31
EBpo3oHa 02 149 5,0 5,4 5,6 41 25 1,9 13 0,5 01 0,2 0,5 0,6
Kutai 18,9 8,2 53 44 43 0,7 41 3,0 45 7,6 5,0 5,4 51 5,0
WHdnsauus, %, r/r, Ha KoHew roaa
CLLUA (Core PCE) 2,3 39 41 5,2 55 5,2 55 49 438 43 3,6 29 2,8 2,6
EBpo3oHa (Core HICP) 0,9 1,0 2,0 2,7 3,0 37 48 5,2 57 55 4,4 3,4 2,9 28
Kutaii (Core CPI) 0,5 0,9 1,1 1,0 0,9 0,8 0,4 0,5 0,6 0,3 0,8 0,6 0,6 0,5
Deduuur 6ropketa, % BBI, cpegHee 3a nepuon
CLUA 190 17 121 -109 @ -7.2 42 54 55 69 -85 63 65 60 -56
EBpo3oHa 82 69 62 53 42 32 32 -37 -38 | 40 -39 36  -35 -
Kutai 52 43 -39  -38 37 53 | 55 47 50 -39 41 46 | -48 -
KnitoueBas ctaBka, % ropoBbiX, CpeaHee 3a nepuop,
CLLA (BepxHsis rpannLa) 025 025 025 025 029 | 095 237 384 469 516 543 550 55 55
EBpo30oHa (neno3utHas) -0,5 -0,5 -0,5 -0,5 -0,5 -0,5 0,1 1,4 2,4 3,2 37 4,0 4,0 4,0
Kutait 39 39 39 3,8 37 37 37 37 37 3,6 35 3,4 3,4 3,4

UcToyHukn: HaunoHaabHble cratuctnyeckne segomcraa, @PC CLUA, ELIb, MB®, Investing.com, pacyets! batka Poccun.
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HOPMATWBbI OBA3ATE/IbHbIX PESEPBOB B 2023-2024 FOLAX'

(%)

Tabn. 7

06s3aTeNnbCTBA B py6nsix OGRaaTensCTBa B pYGAsX

0653aTeNbCTBA B UHBANIOTE
(30 ucknoueHneM

06s3aTenbcTBA

B UHBAJIOTE (B BAMOTAX

Mepvop 6UHKOB C YHUBEPCU/IbHOMN o ,
nnueHsmnei w HKO 6AHKOB C 6a30BOI NULEH3Mel He[PYXECTBEHHDbIX CTPUH) HefpY)XeCTBEHHbIX CTPCH)
u 6aHkoB 1 HKO 6aHkoB u HKO
C 01.06.2023 4,50 1,00 6,00 8,50
01.04.2023-31.05.2023 4,00 1,00 5,50 7,50
01.03.2023-31.03.2023 4,00 1,00 7,00
01.01.2023-28.02.2023 3,00 1,00 5,00
06513aTe/1bCTBA NEpPes I0PUANYECKUMU TULAMU-HEPEIUAEHTAMM, 0053ATE/IbCTBA NEPEs PUINYECKUMU MLIAMY 1 MHbIE 0653ATENLCTBA.
*lMogpobHee cMm. HOpmMaTBbI 06513aTE/IbHbIX PE3EPBOB.
Ucroynnk: bark Poccun.
KO3OOUUMEHTBI YCPEAHEHNA OBA3ATE/IbHbIX PE3EPBOB B 2023—-2024 rO4AX Ta6n. 8

Mepvop

BaHku

HKO

€ 01.01.2023

0,9

Ucroynnk: bark Poccun.
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MOCCAPUNA

BA3OBAA MHONALINA

MHankaTop nHPNaumm, xapaktepusyowmin Hanbdonee yCTONYMBYIO ee YacTb. basoBas nHbnsaums
M3MepPSETCS Ha OCHOBe 6a30BOIro MHOeKca noTpebuTenbckmx ueH (BUIML). Otnmnume BANML,

OT MHAeKca notpebutenbckmnx ueH (UML) coctonTt B UCKoUYeHUM npu pacyeTe BUTL, nameHeHus
LleH Ha OTAe/bHbIE TOBapbl U YCITYr, MOABEPXKEHHbIE BAVSIHUIO PaKTOPOB, KOTOPblE HOCAT
aOMUHUCTPATMBHDIN, 8 TaKXXe CE30HHbIN XapakTep (OTAeNbHble BUAObI NI0OOOOBOLHOM MPOoayKLMN,
YCNyr MacCaXmpCKOro TpaHCMopTa, CBA3U, XUNULHO-KOMMYHasbHbIX YCyr, MOTOPHOE TOMMIMBO U Tak
nanee).

BA30OBOE CAJIb1O (EA30BbIA JEPULIUT)

MHaMKaTop UcnonHeHus depepanbHOro 6roakeTa B paMkax KOHCTPYKLUMKM B6I00KETHOrO NpaBuna,
pacCUMTbIBaEMbIM KaK pasHuLLA Mexay CyMMoM 6a30BbiX HehTeraszoBblx 1 HeHedTerasoBbiX OXOO0B
1 pacxonamu denepanbHoOro 6roaxera.

BA30OBbIE HE®TEFA3OBbIE 4OXOObI
O6beM HedpTerasoBbix 4OXOO0B, CPOPMUPOBAHHDBIN MPU PaBHOBECHOM YPOBHE LieH Ha HedTb MapKm
Urals 1 ncnonbsyembi os pacyeTa npenesbHoro o6bemMa pacxo4oB B paMKax BrookKeTHOro npaswmia.

BAJNMIOTU3ALUNA BAHKOBCKUX OEMO3UTOB (KPEOUTOB)
Honsa nenosnTtoB (KpeouToB) B MIHOCTPAHHOW BastoTe B 0OLWEM 06beMe 0erno3nToB (KpeouToB)
6aHKOBCKOIO CeKkTopa.

BbIMYCK

CTOMMOCTb TOBapPOB U YCIYT, SIBASIOLMXCS PE3Y/ITaTOM NMPOU3BOACTBEHHOW OeSTEIbHOCTH
pPe3MOEeHTOB SKOHOMMKM B OTYETHbIN NMepuod. Banosow BHYTpeHHUIM NpoaykT (BBIM) asnsieTcs ogHUM
M3 MHOMKATOPOB Bbinycka. BBl xapakTepy3yeT CTOMMOCTb TOBapOB U YCNYr, MPOU3BEAEHHbIX B CTpaHe
BO BCEX OTPACIAX SKOHOMMKU U NpeaHa3Ha4YeHHbIX OJ1s1 KOHEUYHOro NoTpebneHus, HakoneHus

M aKcrnopTa (3a BbIMETOM MMMOPTA).

OEHEXXHASA BA3A

CyMMa HanuuHbIX geHer BHe baHka Poccum n cpeacTB KpeauTHbIX OpraHM3aumii Ha cyeTax

1 B obnuraumsx baHka Poccum B Bantote Poccuickon depepaumn. deHexHas 6a3a B Y3KOM
onpeneneHny BKItoYaeT HanmyHble AeHbrn B obpalleHum (BHe baHka Poccum) n cpencTtea KpeouTHbIX
OpraHM3aLMii Ha cYeTax Mo yyeTy obsa3aTerbHbIX Pe3EPBOB MO MPUBIEYEHHBIM KPEOUTHbBIMU
opraHmMsaumsMmM cpeacTeaM B BantoTe Poccuickon Pepepaumn. LLnpokas aeHexHas 6a3a BKIOYaeT
HanM4YHble geHbrn B obpalleHnmn (BHe BaHka Poccuin) 1 Bce cpencTBa KpeauTHbIX OpraHn3aLmii

Ha cyeTax u B obnuraumsax baHka Poccum.

OEHEXXHAA MACCA

CyMMa geHexXHbIX cpencTB pe3ngeHToB Poccuickon depepauym (3a UCKITIOUEHNEM OpraHoB
rocygapCTBEHHOMO yrpaBieHUs U KpeaouTHbIX OpraHn3aumii). Onsa uenem akoHOMMYECKOro aHanmsa
paccuUnTbIBalOTCA pasfiMuHble AeHeXHble arperatbl (MO, M1, M2, Wumpokas aeHexHasa Macca).
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OEHEXHAS MACCA B HALLMUOHAJIbHOM OMNPEOENEHUU (AEHEXHDBIA AFPEFAT M2)

CyMMa HanM4yHbIX geHer B obpaleHnm BHe 6aHKOBCKOW CUCTEMbI M OCTaTKOB CPEeACTB PE3VOEHTOB
Poccurckon ®epepaumm (HedMHaHCOBbIX U GUHAHCOBbLIX (KpOMe KpeaUTHbIX) OpraH13aumn

M PUINYECKMX JTNLL) HA PACUYETHbIX, TEKYLLMX M UHbBIX CYETaX OO BOCTPeOOBaHMS (B TOM UMCie cyeTax
[OJ1S1 pacYETOB C UCMONb30BaHMEM GAHKOBCKMX KapT), CPOYHbIX AEMO3UTOB M UHbIX MPUBIEYEHHbIX
Ha CpOK CpefcTB, OTKPbITbIX B 6GaHKOBCKOM cucTeMe B BantoTe Poccuiickom depepaumm, a Takxke
HaYMCIIEHHbIE MPOLEHTbI MO HUM.

OEONAUNA
YCTOMUMBOE CHUXEHME O6LLEro YPOBHS LIEH Ha TOBapbl M YCITYTM B 9KOHOMUKE Ha MPOTSKEHWUM
He MeHee 12 MecsLeB, OTpuLATENbHbIE FOAOBbIE TEMIbI MPUPOCTa MNOTPEBUTENBCKMUX LIEH.

MHOEKC NOTPEBUTEJIbCKUX LIEH (UML)

OTHOLIEHWE CTOMMOCTUN GUKCUPOBAHHOIO Habopa TOBapOB M1 YCIyr B LieHaX TEKYLLEro rnepuoga K ero
CTOMMOCTW B LieHaX npegplayuero (basmcHoro) nepuopa. PaccunTbiBaeTcs depepanbHOM Cry>k6om
rocygapCcTBeHHOM cTaTUCTUKK. UMMLL nokasbiBaeT M3MEHEHKE BO BPEMEHM OBLLErO YPOBHS LIEH

Ha ToBapbl 1 YCIyr, MprnobpeTaeMble HaceneHueM ans notpebnerHus. UL, paccumnTbiBaeTcss Ha OCHOBE
[aHHbIX O PpaKTUYECKOoW CTPYKTYpe MOTPebUTENbCKMX PACXOLOB M MOSTOMY SIBNSIETCH OCHOBHbBIM
MHOWKATOPOM CTOMMOCTM XU3HU HaceneHuns. Kpome Toro, UMML, obnagaeT psaoM xapakTepUCTUK,
KOTOpble AenatoT ero yoobHbIM Asi LUMPOKOIro MPUMEHEHMS: MPOCTOTa U MOHATHOCTb METOO0IOMM
MOCTPOEHUS, MECSIUHAs MEePUOONYHOCTb pacyeTa, OrnepaTBHOCTb Ny6amMKaLmm.

MHOUNKATOP MUSMEHEHWUA BU3HEC-KITMUMATA BAHKA POCCUU (MBK)

AHanMTUYECKUI NMoKasaTeslb, KOTOPbIN pacCUMTLIBAETCS eXEeMEeCaYHO Ha OCHOBE OLIEHOK
NPEAnpUsATUA — YYaCTHUKOB MOHUTOPWHIE, MPOBOAMMOro BaHkoM Poccun. MHOMKATOpP NOCTPOoeH

no cxoxer metogonorin MHcTuTyTa IFO (TepMaHmsa) 1 oTpaxaeT dakTUYeckue, a Takke OXMOaeMble
M3MeHeHus B chepe NpoM3BoaCcTBa U crpoca.

NHONTAUMNOHHDBIE OOXKUOAHUA

OXMOaHUs SKOHOMUYECKMX areHTOB OTHOCUTESNIbHO pOCTa LeH B 6yayuieM. BoioensioT MHONALUMOHHbIE
OXWOaHUs KOMMaHUIN, HaceneHus, PUHaAHCOBBIX PbIHKOB, MPOdEeCcCMOoHasIbHbIX aHaIMTUKOB. Ha ocHoBe
OXMOAHMIN XO3ANCTBYIOWME CY6beKTbl MPUHUMAIOT SKOHOMUYECKME peLleHns U CTPOSIT CBOW MaHbl

Ha 6yayuiee (B TOM umncne o NoTpebneHnm, cbepexeHmsx, 3aMMCTBOBAHNSAX, MHBECTULIUSX, CTaBKax

Mo KpeouTam 1 genosmtam). MHONALUMOHHDBIE OXUOAHMUS OKa3bIiBalOT BMSIHWE Ha MHONALUMIO U MO 3TOM
MPUYMHE ABNAIOTCA BaXKHbIM MHOMKATOPOM MpU MPUHATUM PELLEHUIA MO OEHEXHO-KPeanUTHOW MOSUTUKE.

NMHONAUNA

YcTonumBoe NoBbIWEHME OOLLErO YPOBHS LIEH Ha TOBapbl U YCIyrn B 9KOHOMMKe. Korga roBopsit

06 MHONALMN, OObIYHO MMEIOT B BULY U3MEHEHME BO BPEMEHU CTOMMOCTU MOTPEOUTENBCKOW KOP3UHDI:
Habopa NpoaOBOIbCTBEHHbIX, HEMPOLOBOIbCTBEHHbBIX TOBAPOB U YCNYT, MOTPE6NsSEMbIX CpeaHUM
DOMOXO3AMCTBOM (CM. Takxke «MHaekc notpedbutenbckux ueH (UML)»).

KTIOMEBASA CTABKA BAHKA POCCUA

OCHOBHOW MHCTPYMEHT OEHEXHO-KpeaUTHOW NoNuUTMKM baHka Poccumn. CTaBka yCTaHaB/IMBaETCS
CoBeToM aupekTopoB BaHka Poccum BoceMb pas B rog. MI3MeHeHne KITtoueBOM CTaBKM OKa3biBaeT
B/IMSIHME Ha KPEAUTHYIO M SKOHOMUYECKYHO aKTUBHOCTb M B UTOre NMO3BONSET AOCTUIraTb OCHOBHOM
LleN1 OEHEXHO-KPEeOAUTHOM NONMTUKU. COOTBETCTBYET MUHMMAIbHOM MPOLEHTHOM CTaBKe Ha ayKLIMOHax
peno BaHka Poccum Ha cpok 1 Hegens 1 MakCMMasibHOM MPOLEHTHOM CTaBKe Ha OEMNO3UTHbIX
aykumoHax BaHka Poccum Ha cpok 1 Hepens.
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KPEOUTHbIA OE®ONTHbLIA CBOM (CREDIT DEFAULT SWAP, CDS)

®UHAHCOBbBIN MHCTPYMEHT, KOTOPbIM MO3BOJSAET €ro NoKynaTesnto B OOMeH Ha perynspHyto BbiraTy
npemun (CDS-cnpen) ero npoaasLly 3acTpaxoBaTbCsi OT HEKOEro KpeamTHOro cobbiTus (HanpuMep,
nedonTta) No pUHaAHCOBbLIM 0BA3aTENBCTBAM TPETbEW CTOPOHbI. YeM Bbille BbirslavmBaeMas NpemMus, Tem
6onee pyUCKOBaHHbIMU CUMTAIOTCS 06S3aTENbCTBA, B OTHOLEHMM KOTOPbIX 6blT 3aK/IH0UYeH KPeaMTHbIN
n0edonTHbIN cBon.

JIMKBUOHOCTb BAHKOBCKOIO CEKTOPA

CpencTBa KpeouTHbIX OpraHu3aLmii, Moanep>XXMBaeMble Ha KOPPECTOHOEHTCKMX cyeTax B BaHke
Poccum B Bantote Poccuickomn Pepepanym rmaBHbIM 06pa3oM B LIENSX OCYLLECTBNEHUS NNaTeXEN
yepes nnaTexHyto cucteMy baHka Poccum 1 BbINONHEHWS 06513aTeNbHbIX pe3epBHbIX TPeboBaHUN.

HEMTPAJTbHAS CTABKA

YpoBeHb CTaBKM MPOLIEHTA (B YaCTHOCTU, KITFOUEBOM CTaBKM LIEHTPanibHOro 6aHka 1 CTaBOK
MeX6aHKOBCKMX KPeOUTOB OBEPHANT, GOPMUPYIOMXCSA BONN3N KITKOUEBOM CTaBKU), MpU KOTOPOM
3KOHOMMKA YCTOMUMBO HAXOAUTCS B COCTOSIHMM MOJTHOM 3aHSTOCTU (BbIMYCK PaBeH MOTEHLMANbHOMY,
a 6e3paboTnLa HAXOAMTCS Ha CBOEM «EeCTECTBEHHOM» YPOBHE), @ MHOMIALMA CTabUIbHO
NOALAEPXMBAETCS Ha LieNeBoM ypoBHe. [pn HEMTparibHOM YPOBHE KITIOUEBOM CTaBKM LEHEXHO-
KpeamuTHas MonMTMKa He CMOCOBCTBYET HY YCKOPEHUIO, HX 3aMeaIEHNIO MHPAALMN.

HOPMATUBbI OBA3ATEJ1IbHbIX PESEPBOB

KoadduLMEHTbI, MpUMEHSIEMbIE K Pe3EePBMPYEMbBIM 0683aTENIbCTBaM KPeOAUTHOW OpraHM3aumm

OJ1s pacyeTa HOPMaTUBHOM BENMUYMHBI 0b6si3aTerbHbIX pe3epBOB. B cooTBeTcTBUM ¢ DepeparibHbiM
3akoHoM oT 10.07.2002 N2 86-D3 «O LleHTpanbHoM 6aHke Poccurickon Pepepaumm (baHke Poccuim)»
MX 3HAYEHUS MOIyT HaxoamMTbcs B MHTepBane oT O no 20%. YctaHaBnmeatoTca COBETOM AMPEKTOPOB
BaHka Poccuu.

OBJIUFALIMN GELOEPASIbHOMO 3AUMA (OD3)
FocynapcTBeHHble BHYTPEHHME LieHHble ByMaru, aMuTupyemble MUHPUHOM Poccum B pamkax
MpOrpamMMbl 3aMMCTBOBaHWIN B LenisX GMHaAHCUpOBaHUS gedbuumta penepanbHOro Grooxera.

OMNEPALIMN ABCOPBEUPOBAHUA

Onepaumnn baHka Poccum no npyvBneYeHnto IMKBUOHOCTU Y KPeOUTHbIX OpraHM3aLMii Ha BO3BPaTHOM
ocHoBe. MoryT 6biTb B GOpMe NpUBEYEHN CPEACTB B AEMNO3UT MUKW pasMelLeHnss obnuraumii baHka
Poccun.

OMNEPALIMN PEOUHAHCUPOBAHUA
Onepaumn baHka Poccum no npepocTaBneHumio IMKBUAHOCTY KpeauTHbIM OpraHM3aumsm
Ha BO3BpPaTHOM OCHOBE. MoryT 6bITb B pOpMe KpeauTa, peno 1y BasikoTHOrO CBOMa.

MAPANENbHbBIK UMMOPT
BBO3 B CTpaHy OpurMHaribHbIX TOBapPOB MHOCTPAHHOIO NMPOM3BOACTBA 6e3 cornacus npaBoobraaaTens.

MNATEXXHbIA BAJTAHC POCCUNCKOM GEOEPALMU
CraTucTmyeckas CNCTeMa, B KOTOpOVI OTpaXakTCH BCe SKOHOMMNYECKUEe orepaunm Mexny pesmgeHTaMmm
N Hepe3naeHTaMm Poccuimckom CDe,u,epau,MM, npouvsouleguine B TevyeHmne ot4yeTHoro nepmnoga.
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MPOLIEHTHbIXA CBOMM (INTEREST RATE SWAP, IRS)

®PUHaAHCOBbBIN KOHTPAaKT, MO KOTOPOMY CTOPOHbI CAENKM OBA3YIOTCS NMEPUOOMYECKM BbIrN/1aumMBaTh

Ha YCNIOBHYIO CyMMY OCHOBHOIO A0Jra, SIBNSOWErocsi OCHOBaHMEM /11 CBOMA, MPOLEHTbI, BblpaXeHHbIe
B OOHOWN BasntoTe, B onpeneneHHble cpokn. OgHa CTOpOHa SBNSETCS MaTeNbLUMKOM Mo GUKCUPOBAHHOM
CTaBKe, YCTaHaB/IMBaEMOM MPW 3aK/to4eHUM COENKN, a ApYras - niaTesblLMKOM Mo rnaBatollen CTaBke

(kakom-nnbo pbiHOUHOM cTaBke - LIBOR vnuv nnaBatoLwen KyrnoHHOM CTaBke obnmraumm).

PEXXUM MJTABAIOLWEIO BAJTIOTHOIO KYPCA

PexnM BantoTHOrO Kypca, Mpy KOTOPOM LieHTpasibHbIM 6aHK He yCTaHaBIMBaeT OPUEHTUPOB, B TOM
ymcne onepaumoHHbIX, 41 YPOBHS UM M3MEHEHUS Kypca, MO3BOJISIS KypcoObpa3oBaHUIO MPOMCXOOUTb
MOL B/ISIHUEM PbIHOYHbBIX hakTopoB. BaHk Poccum MoxeT npoBoamTb onepauyy ¢ MHOCTPaHHOM
Bas/IlOTOMN Ha BHYTPEHHEM PbIHKE B CBA3M C onepaumamMm MuHouHa Poccum no BbINOHEHWIO
OIOIKETHOrO NMpaBwia, ANls «3epKaMpoBaHMS» KOHBEPCMOHHbBIX onepaumi co cpencteamm OHB,

a Takxe B Cllyyae BO3HUKHOBEHUS Yrpo3bl o1 PUHaHCOBOW CTabUIbHOCTW.

CTPYKTYPHOE NEPBMUYHOE CAJ1bOO

MeTpvka HanpaBeHHOCTY BIOOXKETHOWM MOSUTUKM B TEPMUHAX BIOKETHOIrO NpasBwia. MokasaTtenb
paccumMTbiBaETCS Kak pa3HuLa Mexay CyMMoW 6a30BbiX M HeHedTerazoBbiX AOXOLOB U GaKTUYECKMX
(NnaHoOBbIX) pacxo4oB GrooxeTa.

CTPYKTYPHbI OEPULNT/MPODULINT IMKBUOHOCTU BAHKOBCKOIO CEKTOPA
CTpyKTYpPHbIV AedUUMT - COCTOsIHME HaHKOBCKOIO CEKTOPa, XapakTepmaytoLleecs CyLleCcTBOBaHMEM
YCTOMUYMBOM MOTPEOHOCTU Y KPEAUTHbIX OpraHM3aLuvii B MpUBIeYeHn1 NMkBnaHOCTY B BaHke Poccun.
CTpYyKTYpPHbIN NpOPUUMT XapakTepusyeTcs GOopMUpoOBaHMEM YCTONUMBOIO M36bITKa JIMKBUOHOCTHU

Y KPEAUTHbIX OpraHu3auuim n HeobxoouMocTbio Ana baHka Poccum npoBognThb onepauyv no ee
abcopburpoBaHMIo. PacuyeTHbIM YpOBEHb CTPYKTYPHOro aeduvumta/npodurumrta NMMKBUMOHOCTM
npencTaB/isieT COOOM pasHULYY MeXAy 3af0/MKEHHOCTbIO MO onepaumsM pedrHaHCUMPOBaHUS

M onepaumsaM abcopbupoBaHUS M3ObITOYHOM NNKBUOHOCTM BaHka Poccum.

TAPITETUPOBAHUE NHDALN

PexnM OeHeXHO-KpeanTHOM NONUTUKM CO CrieaytoWwmMMU MPUHLMMAMM: OCHOBHOM LIESbIO OEHEXHO-
KpeOMUTHOM MONUTUKM ABNSETCS LIeHOBass CTabUNbHOCTb, Liefb MO MHPAALMM YeTKO obo3HaYeHa

1 06bsBMEHa, B YCIOBUSX PEXMMA MIaBaloLLErO Kypca OCHOBHOE BO3OENCTBME AeHEXHO-KPEeOaUTHOM
MOSINTUKMN Ha SKOHOMUKY OCYLLECTB/IAETCS Yepes NPOLEHTHbIE CTaBKW, PELLEHMS MO OEHEXHO-
KpeOMTHOM NONUTUKE MPUHMMAIOTCS Ha OCHOBE aHanM3a WMPOKOIro Kpyra MakpO3KOHOMUUYECKMX
rnokasaTenen 1 Mx NPOorHo3a, Mpu 3TOM LIeHTPasbHbIN 6aHK CTPEMUTCS CO34aBaTh YETKME OPUEHTMPDI
ON19 HaceneHus 1 6U3Heca, B TOM YMCIIE MyTeM MOBbIWEHNS MHGOPMALMOHHOM OTKPBITOCTM.

TPAHCMUCCUOHHbIA MEXAHU3M

MexaHW3M BIUSIHUS pPeLeHUA B 06/1aCTU OEHEXHO-KPEAUTHON NOMUTUKM Ha SKOHOMUKY B LIESTOM

M LLIEHOBYIO OMHaMKMKY B YAaCTHOCTM; MPOLLEeCC NOCTENEHHOro pacnpoOCTpaHEHUs] CUMHana LeHTparibHOro
6aHKa O COXPaHEHUM UM U3MEHEHUM KITIOYEBOW CTaBKM M ByoyLlen ee TpaeKTopMM OT CErMEHTOB
$PUMHAHCOBOrO pblHKa Ha pearibHbIA CEKTOP SKOHOMUKU U B UTOMe Ha MHPNSUMIO. U3MeHeHWe YpOBHS
KJ/TFOUEBOM CTaBKM TPAHC/IMPYETCS B 9KOHOMMKY MO Pas/IM4YHbIM KaHanaMm (MpOLEHTHOMY, KpeauTHOMY,
BaJIlOTHOMY, BasTaHCOBOMY, KaHay MHOASLUMOHHBIX OXMOAHUA 1 OPYTUM).
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TPEEOBAHUA BAHKOBCKOW CUCTEMbI K 9KOHOMUKE

TpeboBaHKMsa 6aHKOBCKOM CUCTEMbI K HEPMHAHCOBBIM M GMHAHCOBbIM OpPraHMU3aLUsM U HaCeNEHMIO

B py6nsix, MHOCTPaHHOW BantoTe 1 OparoLeHHbIX MeTasnnax, BKtouas NpeaocTaB/ieHHble KpeauTbl (B TOM
umcne NPOCPOYEHHYIO 3a0/MKEHHOCTb), MPOCPOYEHHbIE MPOLEHTbI MO KpeauTaM, BIOXKEHUS KpeaUTHbIX
OopraHM3aLmii B 4O/IFOBblE M JOMEBbIE LIEHHbIE ByMaru U BEKCENS, a Takxke npoyre ¢opMbl y4acTms

B KanuTasne HePpUHaHCOBbIX M GUHAHCOBbBIX OPraHM3aLIMA K MPOoYYO OeOUTOPCKYHO 3a00/HKEHHOCTb

Mo pac4yeTHbIM onepaunam C HerVIHaHCOBbIMI/I n CbI/IHaHCOBbIMVI OopraHM3aumsaMm N HaceneHmneM.

ONHAHCOBAA CTABUJIbHOCTDb

CocTosiHMe PUHAHCOBOWM CUCTEMBI, B KOTOPOM HE MPOMUCXoaUT GOPMUPOBAHMS CUCTEMHBIX PUCKOB,
CMOCOBHbIX MPU peann3aumm okasaTb HEraTMBHOE BO3AENCTBME Ha NPOoLEecC TpaHCchopMaLmm
cbepexeHnin B UHBECTULIMM U peasibHbI CEKTOP 3KOHOMUKW. B cuTyaumm ¢drHaHCOBOM CTabUnbHOCTM
9KOHOMMKaA Boree YyCTOMYMBaA KaK K BHYTPEHHWMM, TaK U K BHELUHWM LIOKaM.

OTAJTOHHAA MPOLIEHTHAA CTABKA RUONIA (RUBLE OVERNIGHT INDEX AVERAGE)
BaBelleHHast MpoLeHTHas cTaBka OOHOOHEBHbIX MEXOAHKOBCKUX KpeauToB (Oeno3mnToB) B pyonsix,
OoTpaxatoLlasi OLeHKY CTOMMOCTM HeEO6eCcrnevyeHHOro 3arMCTBOBaHUS Ha YCITOBUSIX OBEPHaMT. BaHk
Poccum otBevaeT 3a MeToamky ctaBk RUONIA, dopMmpoBaHUs nepeyHs 6aHKOB-y4aCTHUKOB, c6op
JaHHbIX, pacyeT 1 Nyo6nmMKaumio NMPOLIEHTHOW CTaBKM.
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CIMNCOK COKPALLEHWI

AO - aKuMOHepHOoe ObLEeCcTBO

6.n. - 6a3ucHbIN NYHKT (0,01 MPOLEHTHOrO MyHKTA)

BBI1 - BafioBOWM BHYTPEHHUI MPOAYKT

BHOK - BanoBoe HakorjeHmne OCHOBHOIO KanuTana

OM - 0OMONHUTENbHBIN MEXaHU3M NpefoCTaBNeHNS IMKBUAHOCTH
EA3C - EBpasunmnckmini SKOHOMUYECKUIA COO3

EBC - EgyHas 6romeTpuyeckas cCUCTeMa

ELB - EBponenckui LieHTpasibHbli 6aHK

XKKX - XUAULWHO-KOMMYHaIbHOE XO3SMCTBO

MBB3M - nHoekc Bbirycka TOBApPOB M YC/yr Mo 6a30BbiM BUOAM SKOHOMUYECKOW OeSTENbHOCTH
MBK - nHgmnkaTop namMeHeHus busHec-knmMaTa baHka Poccum

UM - nHpoekc NnoTpebuTenbckmnx LeH

KOBP - kynoHHble obnuraumm baHka Poccumn (OBP)

MBK - Mex6aHKOBCKMe KpeauTbl

M6cC - M/TH Gappenen B CyTKM

MBO® - MexayHaponaHbIv BantoTHbIN GOHA,

MuHdUH Poccun - MuHncTepcTBO drHaHCOB Poccuimnckomn Mepepaumm
MuHakoHoMpa3BuUTMs Poccumn — MMHUCTEPCTBO 3KOHOMUYECKOIO pa3BuTus Poccuickon depepaumm
MOC - MaTepuanbHble 060pPOTHbIE CpeacTBa

MCI1 - Manoe v cpegHee NpeanpuHMMaTebCTBO

MO®K - Muposomn dmHaHcoBbIM Kpuamc 2007 -2008 ronos

HIrO - HedTerasoBble Loxoabl

HOMW - Hanor Ha [o6blvy MONE3HbIX MCKOMaeMbIX

HAOC - Hanor Ha po6aBneHHyo CTOMMOCTb

HHIO - HeHedTerasosble 4oOXonObl

HM® - HerocynapCTBEHHbIN MEHCUOHHbBIV GOHA,

H®A - HaupoHanbHas ¢urHaHCcoBas accoupmaums

H®O - HekpeomTHasa dmHaHCOBas opraHu3auus
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OM - OCHOBHOW MeXaHW3M NpenoCTaBEHNS JIMKBUOHOCTHA

OHEOKIM 2018-2020 - OcHOBHble HarnpaBneHns eguHOW rocygapCTBEHHOW AEeHEXHO-KpeanTHOM
nonuTtukn Ha 2018 rog v nepuog 2019 n 2020 rogos

OHEIOKIM 2023-2025 - OCHOBHble HanpaBfieH1s eOUHON roCyoapCTBEHHOW AEHEXHO-KPEeaUTHOMN
nonuTtukn Ha 2023 rog v nepuog 2024 1 2025 ropos

OHEIOKIM 2024 -2026 - OCHOBHbIE HanpaBeHUs eOMHOW roCyAapCTBEHHOW AEHEXHO-KPEeoUTHOM
nonuTukn Ha 2024 rog 1 nepuog, 2025 n 2026 rogos

OO0 - 06LWeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTHIO

000 «MHPOM» - MHCTUTYT dpoHaa «ObLEeCcTBEHHOE MHEHMEY

O®d3 - obnuraumm degepanbHOro 3amma

OD3-UH - obnmraumm dpepepasnbHOro 3amma ¢ MHOEKCUPYEMbIM HOMUHAIOM
M.N. — MPOLEHTHbIN MYHKT

MMNC - napuTeT NoKynaTeslbHOM CNOCOBHOCTM

PrMB6 - wecToe nspaHne PykoBoacTea Mo riaTteXXHoMy 6anaHcy 1 MexxayHapOaHOW MHBECTULIMOHHOM
nosuumm (MexxayHapoaHbIv BantoTHbIM GoHA)

C.K. — OLleHKa C MonpaBkoW Ha CE30HHOCTb

C.K.I. — MPUPOCT C MNOMpaBKOW Ha CE30HHOCTb B MEpPeCcYeTE Ha rog,

C®P - cTpaHbl ¢ GOPMUPYIOLLMMUCS PbIHKaMM

®HB - ®oHpA, HaLUMOHaIbHOro 61aroCoOCTOSHMS

DOP - ®oHA obszaTeNbHbIX pe3epBOB

®PC CLIA - DepepanbHas peaepBHasa cuctemMa CLLUA

DTC - PepepanbHas TaMOXEHHas cnyxb6a

LIBE - LeHTpanbHasa 1 BocTtouHas EBpona

LA - umdpoBble PprHAHCOBbIE aKTVBbI

33 - obecneyeHmne aneKTpUIeCcKom aHepremn, ra3oM 1 NapoM; KOHOMLIMOHMPOBaHME BO34yXa
API - nporpaMMHbIN MHTepdenc, Crocob B3aMMogencTBns MHGOPMALIMOHHbBIX CUCTEM
B2B - nnatexu iopuanyeckmx nuy, B nosnb3y topuondeckmnx num,

Core CPI - Core Consumer Price Index (6a30Bbl1 MHOEKC NOTPEOUTENBCKMX LIEH)

CPIF - Consumer Price Index with a Fixed Interest Rate (MHOeKC NOTPebUTENbCKMX LieH
C PUKCMPOBAHHOM MPOLLEHTHOW CTaBKOW)

C2B - nnatexu ¢pUsMUYecKmx uL, B Nosb3y lopuanyecKmx finL
C2C - nepeBoabl AEHEXHbBIX CPEACTB MEXAY NOTPebUTENAMN — GUIUUYECKMMI JTULLaMM

ELB - Effective Lower Bound (apdeKkTmBHas HUXXHSIS FpaHmLLa)
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ESG - Environmental, Social and Governance (akonormyeckme un coumarnbHble GakTopbl, @ Takxe
$aKTOpbl KOPNOPATUBHOIO YrNpaBeHWs)

€STR - KpaTKOCpO4Has cCTaBka B €BPO

FG - Forward Guidance (curHan LeHTpanbHOro 6aHka o AeHeXHO-KpeanUTHOW MOSUTUKE)
IRS - Interest Rate Swap (NpoLeHTHbIM CBOM)

PCE - Personal Consumption Expenditures (MHOEKC JIMYHbIX PAaCXO40B NOTpedUTENEN)
QE - Quantitative Easing (konMyecTBeHHOE CMsArYeHne)

RUONIA - Ruble Overnight Index Average (B3BelleHHasi MPOLEHTHas CTaBka OOHOOHEBHbIX
MeXX6aHKOBCKMX KpeouToB (OEenO3MTOB) B pyonsx)

SOFR - obecneyeHHasi CTaBka oBepHanT B gonnapax CLLUA
YCC - Yield Curve Control (KoHTpOsnb KpMBOM LOXOOHOCTEN)

ZLB - Zero Lower Bound (HyneBasi HWKHSIS FpaHMLa)
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