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BBEOEHWE

B OCHOBHbIX HanpaBneHUsIX eOMHOM roCcygapCTBEHHOM OEHEXHO-KPeaUTHOM MONNTUKMN
BaHK Poccum exxerogHoO packpblBaeT Lenv U nogxodbl K NPOBEAeHUIO OEHEXHO-KpeauT-
HOMN MONNTUKK, CBOW B3NS4 Ha TEKYLLEE COCTOSIHME SKOHOMUKM U MPOrHO3bl €€ pPasBUTUS
B CpeOHeCcpoOYHOM NMepcneKkTrBe.

B Hauvane 2022 roga cuTyaums B pOCCUNCKOM 9KOHOMMKE CYLLLECTBEHHO M3MeHuacb. Psg,
CTpaH BBeNnu becnpeueneHTHble Mo MacwTaby CaHKUMM B OTHOLIEHNMN POCCUNCKOro peasb-
HOro 1 PMHAHCOBOIO CEKTOPOB. OHU CYLLECTBEHHO 3aTPYOHUIN MEXAYHAPOLHYIO NOrNCTU-
KY W pacyeTbl, OrpaHUunM UMMOPT 3apyOeXKHbIX M DKCMOPT OTeYEeCTBEHHbIX TOBApOB U YC-
nyr. Kpome TOro, HekKoTopble MeXAyHapogHble KOMMaHMMU MPUOCTAaHOBUAMN OEATENIbHOCTb
Ha TeppuTOpuM CTpaHbl. BBegeHmne caHKUMA U CYLLECTBEHHbIN POCT HeonpeaeneHHOCTH
npuBenu K yBeNmMYeHmo BONaTUIIbHOCTU Ha GMHAHCOBOM pPbIHKE, POCTY PUCKOB i GUHAH-
COBOW CTabUIIbHOCTU, YBESTMUYEHUIO UHPNALUMOHHbBIX M OeBaNbBaLUMOHHBIX OXMAAHUW. Ons
cTabunmsaunm cutyaumm baHk Poccum, MNpaButenbctBo Poccuimckon denepaumm v gpyrme
roCyOapCTBEHHbIe OpraHbl NPUHSANM KOMMNNekc Mep. OHM BKOYaNIM MOBbILWEHME Kitove-
BOW cTaBkM BaHkoM Poccmm o 20% ronoBbix, BBEAEHUE KOHTPOS 3a OBVDKEHMEM KanuTa-
na, NpMoCTaHOBKY TOProB Ha MockoBcKoW Bupxe, cylecTBEHHbIe perynaTopHble rnocna-
6neHnsa ona 6aHKOB, MEPbI MO NOAOEPXKKE 3aEMLUMKOB. DTV Mepbl MO3BOSIUAN OrPaHNYNTb
pUCKM ANns PUHAHCOBOWM CTabUIbHOCTK, NOAAEPXKATb YCTOMUMBOCTb BAHKOBCKOIrO CeKTopa
M B LLENOM CTabunmManpoBaTb CUTYaUMIO. YXKe K anpento ocTpasa ¢asa Kpmamca bbina npon-
aeHa. OgHako NosHOLEHHAas NOACTPOMKA SKOHOMUKU K BBEAEHHbBIM OrPaHNYeHMaM TpebyeT
BPEMEHM.

OcHoBHas 3agava B 6nmxanwme rogpl — CO34aTb YCNOBUS AN yCNewHon TpaHchop-
MaLMM 3KOHOMUKU. Peannaysa OeHeXHO-KpeauTHYKO nonmTtuky, baHk Poccum OygoeT BHO-
CUTb CBOW BKJ/1ag, B CO34aHMe TakuX YCIOBUIM Yepes obecneyeHme LLeHOBOM CTabunibHOCTU.
Huskasa n ctabunbHas MHOMSLMSA MPU MPOYMX PaBHbIX YCIOBUSAX 0ACT BO3MOXXHOCTb KOM-
MaHWUSM M HaCeneHuto nyylle NaHMpoBaTb CBOK AeATeNbHOCTb, OyaeT cnocobCcTBOBaTb
MOBbILWEHUNIO OOCTYMHOCTM OO/rOBOro U OONeBOro GUMHaHCUPOBAHUSA U 3alUUTUT SOXOnObl
rpakgaH oT 3Ha4YMMOro U HernpeackasyeMoro obecueHeHus.

CTtpaTerms TapreTMpoBaHMUS UWHPNASUMM He noTepssia CBOEM aKTyaslbHOCTM U Mo-
NpexxHeMy ABNSEeTCS NydlM BblIOOPOM AN OEHEXHO-KPeanUTHOM NonnTukn. MokocTb Ta-
KON CTpaTernm rnos3BonuUT obecneymTb LEHOBYIO CTabMTbHOCTb U Mogaepy)kaTb aganTaumto
POCCUNCKOMN SKOHOMUKKM K HOBbIM YCNOBUAM. B paMKkax cTpaTtermy TapreTMpoBaHusa nHbNNA-
umm bBaHk Poccum npogomkaeT cnepoBaTb paHee O6bsIBNEHHBIM OCHOBHbBIM MPUHLMMAM
OEHEXXHO-KPEOUTHOM MONUTUKKN. OHM Nokasanu cBoto 3PPeKTUBHOCTb B SKCTpaopanHap-
HbIX ycnoBusax 2022 roga.

Llenb oeHexXHO-KpeOUTHOM NOAUTUKM OCTAETCH HEM3MEHHOM — MOOAEPXKMBATb rOOBYHO
nHobnaumo B6nM3n 4% noctosiHHO. Mpu aTtoM B 2022-2023 rogax 6ygyT npoucxoouTb
TpaHcdopMaLMs SKOHOMUKM 1N MOACTPOMKA OTHOCUTENbHbIX LIEH MO LUMPOKOMY KPYry TO-
BapoB M ycnyr. B aToT nepmnop nHGNaUMa BpPEMEHHO OCTaHETCHA Ha MOBbILWEHHOM YPOBHE.
[eHeXxxHOo-KpeanTHasa NnonmTmka 6ygeT HanpaB/ieHa Ha ee NocTeneHHoe CHMkeHmne. OgHako



OCHOBHbIE HampaBneHVist
4 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos BeeneHue

3TOT NpoLecc NoTpebyeT 6oblUle BPEMEHU, YEM OObIYHO, YUMUTbIBass HEOOXOOMMOCTb afan-
Tauum 3KOHOMUKM K HOBbIM YCITOBUSM.

Peannaya OeHeXXHO-KpeauTHYKO nonuTtuky, baHk Poccuu, Kak v npexxge, BO3OeNCTBY-
€T Ha CNpocC U LeHbl C NOMOLLbIO KIOUEBOW CTaBKM M CUrHasa O ganbHEeNWmnX pelleHnsx
Mo HeW. Pe3koe 3MEHEHME BHELIHUX U BHYTPEHHUX YCITOBUM MPUBENO K CHMDKEHUIO a¢-
PEKTUBHOCTM MNepepaun peleHun No KItoYeBOM CTaBke U CUrHana B aKOHOMKKY. OgHako
Mo Mepe TOro Kak 3KOHOMMKa Ha4vana aganTupoBaTbCA K BBEAEHHbIM OrpaHUYeHUaM, ad-
PEKTUBHOCTb TPAHCMUCCUM BOCCTaHaBNMBaNachb. DTOT NpoLecc NMpoao/HKUTCS.

PelweHna no AOEHEeXHO-KPeOUTHOW MNONUTUKE BUSIOT Ha OUHaMWKY LEeH He cpasy,
a CO BpeMeHeM, NO3TOMY pEeLUEHUs MO KKOUYEBOM CTaBKe MPUHKMMAOTCS Ha OCHOBE Ma-
KPO3KOHOMUYECKOro nNporHosa. C y4eToM BBEOEHUS OrpaHUYEHMIA Ha OBMIKEHME KanuTa-
na baHk Poccumm ckoppekTrpoBana MOAENbHbIM annapaT, KOTOPbIA MCMOMAb3yeTca ONns nog-
FOTOBKWM MPOrHoO3a.

YTo6bl BO3OENCTBME OEHEXHO-KPeOUTHOM MONMUTUKM Ha 3SKOHOMMUKY 6bino addekTnB-
HbiM, BaHK Poccum crnegyeT pexrMmy rniasarowero BajoTHOro Kypca. B ycrnoBusax orpa-
HUYEHWIN Ha OBMXKEHME KanuTana Kypc pyons onpenensercs npemmyLecTBEHHO CNpOCOM
M NpennioXeHMeM 3KCNopTEPOB M MMMOPTEPOB Ha BaJItOTHOM pbiHKE. Mepbl MO KOHTPOSIO
3a OBWXXEHMEM KanuTana saBnsTCS MepaMu MOMUTUKM MO MOALEPXKAHUIO CTabuNbHOCTU
durHaHcoBoOro cektopa. baHk Poccum Npoao/mKMT X NOCTENEHHOE CMsArYeHue.

Bknapg B cTabmnmsaumio cuTyaumm BHOCUT MHPOPMaLMOHHAsS OTKPbITOCTb. OnepaTmBHoOe
M NONHOEe packpbiTne nHPopmMaumm baHkoM Poccum 0 npoBOAMMON OEHEXHO-KPEeOUTHOMN
nonuTuke nomoraet ¢dopMMpoBaTb Bonee nMpeackasyemMyro 3KOHOMUYECKYK cpepdy, 4YTo
OCOBEHHO BaXKHO B Nepmop CyLeCTBEHHOMO M3MEHEHUSA S3KOHOMUYECKOMN CUTYaUnn.

HanbHenwee pasBUTUE COBbLITUIN B POCCUNCKOWM IKOHOMMKE XapaKTepusyeTcs cylie-
CTBEHHOW HeonpeaeneHHOCTbo. OHa CBA3aHa Kak C BHYTPEHHEN NOACTPOMKON SKOHOMMKM
K HOBbIM YCITOBUSIM, TaK U C BHELLHUMU COBbITUSAMU. [TpOOONMKNTENbHOCTb U MMy6uHa cnaga
B 9KOHOMWKe B Orvkavwume rogbl 6yoyT BO MHOMOM 3aBMUCETb OT TOrO, HACKOIbKO BbICTPO
KOMMNaHMM CMOryT NepecTponTb TOrMCTUYECKME U NMPOU3BOLCTBEHHbIE LIEMOYKM, OCBOUTb
HOBbIE PbIHKWM CObITA M HAUTU HOBbIX MOCTAaBLUMKOB, OyayT N pa3BUTbl KOMMNEHCUpPYOLWMeE
TEXHONOMMM N KakKUM 06pa3oM NoAcTpPOUTCS pbIHOK Tpyaa. CoO CTOPOHbI BHELHUX YCOBUMN
3HAYMMOeE BJIUSIHME HA CUTYaLMIO B POCCUMNCKOM 3KOHOMMUKE OyayT OKasbiBaTb COCTOSIHME
MUPOBOWM 3KOHOMMKM U reornonutruyeckme ycnosus. B 6a3oBoM cueHapum BaHk Poccum
npegnosnaraeT, YTO BBEAEHHbIE OrpaHNYEHUSI COXPAHATCSA HA MPOrHO3HOM FOpM30HTEe. PocT
MUPOBOW 3KOHOMUKU 3aMeaIMTCA Ha POHE Y)KECTOUEHUS OEHEXHO-KPeAUTHOM MONUTUKMN
B KPYMHENLMX IKOHOMUKAX NS COEPXXMBaHMS HapacTatowero MHGASLMOHHOIo AaBneHus.
MNpw 3TOM BbiBEPEHHAsS OEHEXHO-KpeauTHas NoNUTUKa NO3BONUT UM U36eXKaTb peLeccun.
Mpouecc NoacTpoONKM POCCUMNCKOMN 3KOHOMUKKM K BBEOEHHbIM OFpaHUYEHUsIM MOXKET 3a-
HATb JO NonyTopa NeT. B 3ToO BpeMsi COBOKYMHbIN BbiNyCK 6yaeT cokpallaTbCs, UeHbl 6yayT
obnapaTb NOBbLILWEHHOM MMOKOCTbIO, a8 MHONAUMS BPEMEHHO ByaeT 6onee BbICOKOW. 3aTeM,
no Mepe nepexoga 3KOHOMUKW B HOBOE paBHOBECME, SKOHOMUYECKasi aKTUBHOCTb Hau-
HeT BOCCTaHaBnmBaTbcs. o oueHkaMm baHka Poccuu, 3To nMpomMsongeT BO BTOPOM MNONO-
BMHe 2023 roga. TeMnbl poCTa 3KOHOMUKKM OyOyT HeOONbWKMMM, HO 3a Npenenamm npor-
HO3HOIrO rOPM30OHTa OHWM MOIYT YCKOPUTbCS 3a cyYeT GOPMMPOBaHMSA B SKOHOMMKE HOBbIX
MPOU3BOLCTBEHHbBIX B3aMMOCBA3€eN, NOBbIWEHNS KBanndukaumm pabouen cunbl 1 adpdek-
TUBHOCTU MCMNONb30OBaHUA KanuTana, BBOa HOBbIX CPeAcTB NPOM3BOACTBA B 3KCryaTa-
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umto. fopoBast MHPIALMA CHM3UTCA 0o 5-7% B 2023 rony, BepHeTCs K Uenu Bonmaun 4%
B 2024 roaoy 1 OCTaHeTCs Ha LeneBOM YpOBHe B JanbHenweM. DToMy byoeT cnocobCcTBO-
BaTb B TOM yucre npoBogumMas baHkoM Poccum geHeXxHo-KpeguTHas nonmTtuka. Mo oueH-
KaM BaHka Poccumn, nocteneHHoe CHMKeHMe MHONAUMM K Lenn noTpedyeT nogaepxaHus
KJTFOUEBOWM CTaBKM B gmManasoHe 6,5-8,5% rogosbix B cpegHeM B 2023 rogy n 6-7% ropo-
BbIX B cpegHeM B 2024 roay. No Mepe ocnabnenumsa mMHbnaumMoHHoro gasnenmsa bank Poc-
CUUM BYOET CHMKATb K/IIOYEBYHO CTaBKY, BO3Bpallasi ee B OO/ITOCPOYHbIM HEVNTParnbHbIN gua-
MasoH 5-6% rogoBbIX.

BMecTe ¢ TeM mpouecc nogCcTpoOMKM POCCUNCKOM 3KOHOMUMKM MOXKET MPOUCXOOUNTb Kak
ObiCTpee, Tak U MefsieHHee, YeM B 6a30BOM cLeHapumn. baHk Poccum paccMaTpuBaeT BO3-
MO>XXHbI€ BapWaHTbl Pa3BUTUSA CUTYaUMU B anbTEPHATMUBHbBIX cueHapusax. OCHOBHbIE PUCKMU
Onsi 6a3oBOro cueHapusi CBsi3aHbl C yXyALWEeHMEeM reononmTruveckoro doHa M cuTyaumm
B MMPOBOMN 3KOHOMMKE B LIESTOM. YCTOMUMBOE COXpPaHEHME MHPNAUMM Ha 6onee BbICOKOM
YPOBHE B KPYMHEMNLNX SKOHOMUKAX MOXET noTpeboBaTb 6onee peskoro n CyecTBeHHO-
rO Y)KeCTOUEHUS OEHEXKHO-KPEONTHOM MONUTUKW LLeHTPanbHbIMK BaHKaMKM 3TUX CTpPaH. 3TO,
B CBOIO o4epenb, MOXET MoB/ieUb 3a COOOMN MPOOOMKUNTENBHYIO PEeLEeCCUo U CHDKEHME
MMUPOBOro CrNpoca, B TOM YnCe Ha TOBapbl POCCUMCKOro akcnopTta. OgHOBPEMEHHO C pe-
anuMsaumen OONOSTHUTENbHbIX FreONONMNTUYECKMX PUCKOB M BBEOEHMEM HOBbIX CaHKLMN Ta-
Kasi CUTyauust MOXET NpMBECTU K Bonee CUNbHOMY 3KOHOMUYECKOMY cragy M noTepsiM no-
TeHuMana pocta pOCCUNCKOM 3KOHOMUKW. Peannsaums gaHHbIX pUCKOB, NO oueHKaM BaHka
Poccumn, npmeeneTt K 60onee BbICOKOM UMHONAUMM HA MPOrHO3HOM FOPU3OHTE M NOTpebyeT
npoBeneHunsa 6onee >XecTkom OEHEeXHO-KPeaUTHOM MONMUTUKM MO CpaBHEHUIO C 6a30BbIM
cueHapueM. INpu 3ToM BO3BpaLleHME MHONALMK K LLEeNU 3anMeT 6onblue BpeMeHU. NMoMmmMo
cueHapus ¢ peanusaumen puckos, BaHk Poccum paccMmaTpmBaeT 1 6onee GnaronpuaTHoe
pasBuUTUE CUTYyauuKn. Tak, BU3HeC MoXeT boriee GbICTPO MOACTPAMBATLCH K M3MEHMBLUMM-
CSl YyCNoBMSIM: BbICTpee BbICTpamMBaTb HOBblE NIOMMCTUYECKME LIeNMOYKM, KaHasbl MOCTAaBOK
0b60opyooBaHMS U TEXHOMNOMMIA. B 3TOM cryyae BOCCTAaHOBIEHME SKOHOMMUYECKOM aKTUBHO-
CTM MOXXEeT HayaTbCA paHblle, a TEMIMbl POCTa 3KOHOMUMKM 6yayT Bbiwe. MHPNaums CHU3UT-
CSl K e YyTb ObICTpee npu 6onee MArkom OeHEXXHO-KPeoUTHOM NONUTUKE, YeM B Baso-
BOM CLieHapuu.

Ba)>kHbIM (PaKTOpPOM, KOTOpbIM OyOoeT BAMATb Ha 3KOHOMUKY B JIIOOOM M3 CLeHapueB
B MpeacTosilme roabl, sBNseTcsa OogpkeTHasa nonmTtuka. N3-3a npomsowenumnx B 2022 rogy
COObITUIM OeNncTBME BIOOXKETHOIO NMpaBusia 6b110 NPUOCTaHOBAEHO, a baHk Poccum nuwnn-
CS1 BO3MOXXHOCTM NMPOBOAUTb OMepaLm Ha BaSItOTHOM pbiHKE B paMKax onepaunin MmHomHa
Poccun no BbINONMHEHUIO BIOIKETHOro npaswuna. B pesynbrate nsMeHeHMe LeH Ha MUpOo-
BbIX CbIpbE€BbIX PbIHKaxX CTano CU/bHEe BIMATb Ha BOMATUIIbHOCTb Kypca pybns 1 3KOHO-
MUKY B UenoM. B HacToswee BpeMs npopabaTbiBaloTCs MPUHLUMMbI HOBOrO OIOOXKETHOro
npaswuna. OT KOHbUrypaumm BogKeTHOro npaBunia OyoeT 3aBMCETb MaclTad ero KOHTp-
LMKIIMYECKOro BAVSIHUS Ha 3KOHOMUKY. BaHk Poccum BypeTt yunTbiBaTb Mepbl GromKeT-
HOW MONUTUKM NPWU MOAFOTOBKE MAaKPO3KOHOMUYECKOro MNPOrHo3a U MPUHATUU peLleHUin
Mo K/KOYEBOW CTaBKe.

MNpu NoBbIX cLeHapUaX pasBUTUS COObITUMA KaK B POCCUNCKOM, Tak U B MUPOBOM 3KO-
HOMMKe BaHK Poccmn Npooo/mKUT NPOBOAUTb OEHEXHO-KPEOUTHYKO MONUTUKY UCXOAOs
N3 CBOEMN OCHOBHOMN (PYHKLMU, 3akpernsieHHOM B KoHcTuTyuun Poccuinckon depepaumn:
3awmTa n obecneyeHme yCTom4mMBoCTM pyons. B cooTBeTcTBUM ¢ PepepanbHbiM 3aKOHOM
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oT 10.07.2002 N2 86-P3 «O LleHTpanbHOM 6aHKke Poccuinckon ®epepaumm (baHke Poc-
cum)» aTa GYHKLUMSA peannayeTcs NocpencTBOM nogaepXKaHus LLeHoOBOM cTabunbHocTu. Lle-
HOBas CTAabUNbHOCTb SIBNSIETCA HEOOXOOMMbIM YCTIOBMEM TpaHChOpMaLMM U Pa3BUTUSA SKO-
HOMKKW, B TOM 4ymncne ans GopMmMpoBaHUS YCNoBUM cOanaHCUPOBAHHOIMO U YCTOMYMBOIO
3KOHOMMYECKOro pocTa.

My6nmKkyembin OOKYMEHT MMEET CleayoLYyo CTPYKTYPY.

B paspene 1 packpbiBatoTCs Lenb U NPUHLMMbI AEHEXHO-KPeaUTHOM MOoNUTUKKM BaH-
Ka Poccumn, a Takke ee B3aMMOOENCTBME C OPYrMMU BUOAMM FOCYLAPCTBEHHOM MOSIUTUKMN.
B pasgen BkntoueHbl Tpy Bpesku: O Bbibope uenm no nHonaumm sé6nmsm 4%, o HemTpanb-
HOMN MPOLIEHTHOW CTaBKe B YC/TOBMSX MACLUTAOHbIX N3SMEHEHMIN B SKOHOMMKE, O COBMECTMU-
MOCTMU CTpaTerum TapreTMpoBaHns MHONALUMK C perynmpoBaHMeM NOTOKOB KanuTana.

Paspen 2 cooep>XmuT peTpoCneKTUBHbBIN B3rNsA4 Ha AEHEXHO-KPEeOUTHYIO MONUTUKY BaH-
Ka Poccum ¢ koHua 2021 roga no HacTosiLee BpeMs.

B paspene 3 paccMaTpuBatoTCsl 6a30BbIM U anbTepHATMBHbIE MPOrHO3HbIE CLeHapuUmn
BaHka Poccun. Pasgen nononHeH Bpe3kaMu o BogpkeTHoM nonmntuke B 2022 -2025 rogax
M O PAaBHOBECHOM COCTOSIHUM SKOHOMMUKMU.

Paspen 4 TpagUUMOHHO COLEPXMUT OMMCaHMe ornepaumoHHOM npouenypbl OEHEXHO-
KpeauTHOM nonnutnkn baHka Poccum: onepaumoHHOM Lenm 1 CUCTeMbl MHCTPYMEHTOB, dak-
TOopoB GOPMUPOBAHUSA M MPOrHO3a JIMKBUAHOCTY BAHKOBCKOIO cekTopa.

B OOKYMEHT TakXKe BKJ/IHOYEHbI MPUIOXKEHUSA 1N BPE3KW, MOCBSILWEHHbIE Kak TeopeTuye-
CKMM acnekTaM LEHEeXHO-KpeOUTHOM MOSINTUKN C YYETOM POCCUNCKOM crneunduku, Tak
M Hambonee akTyanbHbIM 3KOHOMMUYECKMM BOMNPOCaM.
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1. LEJIA, TTPUHLNTMBI U MHCTPYMEHTDI
OEHEXHO-KPEOUTHOW MNMOJTUTUKA

OEHEXXHO-KPEOUTHASA NMOJTIUTUKA: EE LIEJTb U BKJTAL B 9KOHOMUYECKOE PA3BUTUE

3awuTta n obecrneyeHme yCTomumMBOoCTM pyons - ocHoBHas ¢yHkuusa BaHka Poccum
B cooTBeTcTBMU € KOoHcTUTyumnein Poccuiickon Pepepaumn’. CornacHo PenepasnbHOMy
3akoHy «O LleHTpanbHOM 6aHke Poccuickon Pepepaumm (baHke Poccum)», oCHOBHOM
Lenblo AeHe)XXHO-KpeauTHom nonutukmn banka Poccun siBnsieTca sawurta u obecneveHme
YCTOMUYMBOCTM pybns NnocpeacTBOM Nnoaaep KaHUs LLeHOBOM CTabu/IbHOCTU, B TOM Yucne
ansa opMUpoBaHus ycnoBuii c6anaHCUpPOBaHHOIO U YCTOMYUBOIO 3KOHOMUYECKOro po-
cTa? LleHoBas cTabu/IbHOCTb O3HAYaeT YCTOMUMBO HMU3KYIO MHNaUMIO.

B 2022 rony poccuickas aKOHOMKMKa BCTynuna B daly MaclTabHOWM CTPYKTYpPHOM ne-
pecTporkun. JaHHasa TpaHCchopMaumsa SBNSETCS CNeacTBMeM BBEAEHMUS MACLITabHbIX BHEL -
HUX TOProBbiX N GUHAHCOBbBIX OFPaHUYEHUI CO CTOPOHbI psiga CTpaH U 6yaeT Npoucxo-
OVTb B TeYeHMe HeCKOonbKux net. KnioueBble N3MEeHEHMSI KOCHYTCS OTpacneBOn CTPYKTYpPbI
3KOHOMUKMU, pacripegeneHus paboyen cusbl, MICNONb3YEMbIX TEXHOMOM MM, NOrMCTUYECKUX
M NPOU3BOACTBEHHbIX LIenoYeKk, pbIHKOB CHbiTa, 0OObeMOB NMPOM3BOACTBA, LeH (B TOM YuC-
ne OTHOCUTENbHBbIX). [Py 3TOM POCCUMNCKME KOMMAHUKM Y)Ke Hadanm nepecTpavBaTb CBOMU
Oun3Hec-MoOenn M 3KOHOMUYECKME CBSA3W, @ HaceneHume — notTpebuTenbckme MpuBbIYKM.
OcHOBHas 3aga4a cemyac — co3gaTtb Takme YCI0BUS, YTOObI MepecTponika 3KOHOMUKM NpPO-
WA MakCUMasibHO ObICTPO C MUHMMaNbHbIMX NOTEPSIMU BbIMYCKa, B TOM YMUC/E MOTEHUM-
anbHoro3.

OgHMM 13 NpenaTcTBUM O/ BOCCTAHOBNEHUS 3KOHOMUYECKOM aKTUBHOCTU sIBNSEeTCHA
CYLLEeCTBEHHO BO3pOCLUast HeonpeaeneHHOCTb, CBA3aHHasa Kak C BHELWHE3KOHOMUYECKMU
COObITUAMMK, TaK U C BHYTPEHHMMU NpoLeccaMu TpaHchopMaLMmM 3KOHOMUKK. B Takom cu-
Tyauum BaXKHO Kak MMHMMYM CO34aBaTb NpeackasyemMyto BHYTPEHHIO cpeay B BUOe 4veT-
KNX, YCTONUYMBBIX OPUEHTUPOB M NMOHATHbBIX NPaBus, CObMOAEeHNE KOTOPbIX FAPaHTUPOBAHO.
OTO [acT BO3MOXHOCTb OM3HECY M HaceneHuto nydlle nnaHMpoBaTb CBOKO AeATENIbHOCTb.
[nsa nepecTponku Takxe TpebytoTcsa pecypchbl, B TOM uncnie ¢rHaHCcoBble. B ycnoBusx orpa-
HUYEHUs BHeLWHero GMHaAHCUPOBaHWS Ha MNepBblA MNaH BbIXOOAT BHYTPEHHME UCTOUYHUKMU.
C 0QHOWN CTOPOHDI, OHW OOMKHbI MPUHOCUTb OOXOA TEM, KTO MX NPenoCTaBsEeT, C APYron —
ObITb JOCTYMHbIMW ONSA HaceneHns n busHeca. Peannsysa OeHeXHO-KPeaUTHYIO MOSUTUKY,
BaHk Poccum 6ygeT BHOCUTb BKNa4 B CO34aHME 3TUX HEOOXOOMMbIX 0151 MePeCTPOMKM yC-
NOBUI Yepes obecneyeHmne LLEHOBOM CTabUITbHOCTU — HU3KOM M CTabUNbHOM MHOMSLUN.

Hwnskasa n ctabunbHasa MHONAUMSA OenaeT SKOHOMUYECKME YCNOBKS B LIENIOM bornee npea-
CKasyeMbIMU, MO3BONASA KOMMaHUSAM M HaCeNEeHMIO NPOoLLe OCYLEeCTBNATb PUHAHCOBOE U NH-
BECTUUMOHHOE MnaHunpoBaHme. OHa Tak)Ke CNocOo6CTBYET MOBbILWEHWUIO JOCTYMNHOCTMU OON-

"Yacme 2 cmameu 75 KoHcmumyyuu Poccudickol ®edepayuu.

2 Cmameu 3 u 34.1 ®edeparnsHozo 3akoHa om 10.07.2002 Ne 86-d3 «O LleHmpaneHom 6aHke Pocculickol
®edepayuu (baHke Poccuu)».

*B mepMUHAX KAk e2o ypO8Hsd, mak u memno8 npupocma.
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rOBOro M [oneBoro GUHaAHCUPOBaHUS, CHMXKas MHONSLMOHHYIO NPEMUIO, 3aK1agbiIBaeMyto
6aHKaMM B MPOLEHTHbIE CTaBKWM MO KpeauTaM. B pesynbrate oHU dopMUpyrOTCa Ha 6onee
HM3KOM YPOBHE, YMEHbLLIAETCS MX BONMATUNbHOCTb (OCOBEHHO AONTOCPOYHbIX CTaBOK). bes
HM3KOM N CTabUNbHOM MHONALUMU HEBO3MOXHbI CTabunbHble M KOMPOPTHbIE MPOLEHTHbIE
CTaBKM, MOCKONbKY MHBECTOpPbI, B TOM 4ucre 6aHKK, BCerga CTPeEMSTCS MONy4YnTb OOXOA
OT BJIOXEHHbIX cpeacTB. MIHBeCTOpbl C 6oMnbllen roTOBHOCTbIO NpPefocTaBnsatoT GUHAHCO-
Bble pPeCcypcCbl B 9KOHOMMKE C NPeackasyeMom MakpO3KOHOMNYECKOW Cpedon, HeoTbeMIIe-
MbI N1EMEHT KOTOPOMN — LIeHOBasi CTabuNbHOCTb.

Hwnskas n ctabunbHas MHPIALMSA 3alUMLLAET 4OXOObl U COepexXeHUs rpaXkaaH oT 3Haum-
MOro u HernpeackasyeMoro obecueHeHus. B HOBbIX yCnoBusix, Mocne noacTPOMKM OTHO-
CUTENbHbIX LIEH, COMPOBOXAAOLWENCA BPEMEHHBIM YCKOPEHUEM UHOASLMM, HEOBXOOMMO
BEPHYTb MHONALUMIO K CTabUNbHO HM3KOMY YPOBHIO. DTO MO3BONUT He AOMNYCTUTb 3HAYM-
TENbHOIO YXyALEHUS KaYecTBa XXU3HUM MPaXkaaH M poCcTa CoLManibHOro HepaBeHCTBa*. H13-
Kasi 1 CTabunbHasa MHONAUMS — BaXKHOE yCNoBMeE OJ1S NoAAep >KaHUs NMoKynaTenbHOM Cno-
COBHOCTU pybns 1 BHYTPEHHEro cnpoca.

ObecneumBas LEHOBYIO CTabUNbHOCTb, OEHEXHO-KpeauTHas NoNnUTUKa COo34aeT BaXk-
Hble, HO He edMHCTBEHHO HEOOXOOUMbIE YCNOBUS AN CTPYKTYPHOM NMepecTpPOMKM 3SKOHO-
MUKW, [leHeXXHO-KpeauTHast NoNMTMKa caMa No cebe He MOXKET KOMMNEHCMPOBATb CHVKEHME
MoTEHUMANa 3KOHOMMKM, KOTOPOEe C OONbLION BEPOSATHOCTBIO MPOM3OMNOET Ha MepBOHa-
YanbHOM 3Tane TpaHchopMaumu. NMoTeHUMan 3KOHOMUKKM onpenenseTca TakuMm dakTopa-
MU, KaK HaKOrM/EeHMe KamnuTana, YMCNEHHOCTb TPYLOBbIX PECYPCOB, MPOU3BOANTENBHOCTb
Tpyda M KanuTana, B TOM 4ncne B pes3ynbTaTe NpuMeHeHus 6onee adpdekTUBHbIX GOpM
TPYAa U BHEOPEHMUS HOBbIX TEXHONOMMM. [JeHEXHO-KpeamTHas NMonmTMKa MOXET BO3LEN-
CTBOBaTb Ha MHTEHCUBHOCTb U 3PPEKTUBHOCTb MCMONb30OBAHMA AaHHbIX daKTOpoB, obe-
creymBasi MEHbLUUW LMKIIMYECKUIA CMNad UNu NeperpeBs B SKOHOMKMKE. B 3TOM 3akntovaeTcs
KOHTPUUKMYECKast pofb AeHEXHO-KPeaUTHOW MONUTUKN.

MonbITKKU MOBLICUTb MOTEHLMAN SKOHOMMKM 3a CYET YCTAaHOBJIEHUS CIIVLLKOM HU3KOMN
KIHOYEeBOW CTaBKWM, HE COOTBETCTBYIOLLEN MAKPO3KOHOMUYECKOMN CUTYyaLMn, MOryT rnpuBe-
CTU K JOIFOCPOYHbBIM HEraTUBHbIM NOCNEACTBUSM O/151 LLEHOBOW CTabUNbHOCTY M SKOHOMM-
K1 B LenoM. B KpaTKOCpOYHOM nepmrone MMnynbC OT TaKOro HEOB6OCHOBAHHOIO CHUKEHUS
CTaBKM CNPOBOLMPYET YCKOPEHHbIN POCT KPEOUTOBAHUS U YBENTMYEHNE BHYTPEHHENO CMpo-
ca. B oTcyTCcTBME BO3MOXHOCTENM ANS ObICTPOro HapallMBaHUS NpeasioXeHus ans yaoB-
NeTBOPEHUS BO3POCLUEro Crpoca npousBoauTeny oyaoyT yBeMUMBaTb LieHbl, MHOASUMS
yCKOpUTCS. 3a POCTOM MHONAUMKM NOCNeayeT POCT MPOLEHTHbIX CTaBOK, YTO CTaHeT npe-
NATCTBMEM ONSA UHBECTULMN N TPaHCHOPMaLIMM SKOHOMUKM.

[Ons peweHnsa 3agayun pacluMpeHmns Npon3BOACTBEHHbBIX BO3MOXHOCTEN 3KOHOMMUKN He-
06X0OMMbl Mepbl CTPYKTYPHOM, BIOOKETHOM NONMUTUKMU, @ TaK)Ke MHCTUTYLIMOHAaNbHbIE npe-
obpasoBaHuA. [aHHble Mepbl OO/MKHbI ObiTb HanpaBfeHbl Ha CTUMYIMPOBAHME YaCcTHOMN
MHULMATUBbI, NOAEPXKKY MHHOBALMOHHOM aKTUBHOCTU, MOOLPEHME Pa3BUTUSA KOMMEHCU-
PYHOLMX N HOBbIX TEXHOOMMIN, obneryeHne NOACTPOMKM U MOBbILLEHUNE TMOKOCTU PbIHKA
Tpyda (B TOM yncne B paMKax MporpaMM NepernoaroTOBKM M MOBbIWEHUS KBanudbmkaumm
pabouyer cunbl), cCoO3gaHMe NpenckasyemMblX YCIIOBUN SKOHOMUYECKOW OEATENIbHOCTU. DTU

4 bonee nodpobHO O enusHUU UHGSUUU Ha coyuasieHoe HepaseHcmao cM. 8 [lMpunoxeHuu 3 k OHEIKI
2018-2020 ea. (http://www.cbr.ru/s/2502).
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Mepbl B cnydae adPeKTVUBHOM peanmsaumm MOryT obecneumTb yCrewHyo TpaHchopMaumio
3KOHOMUKM, CONPOBOXOAIOLLYIOCS ee NepexoaoM B HOBOE paBHOBECME C MNOCNeaywyMm
yBEeSIMYEHMEM NOTEHLMANbHbBIX TEMMOB POCTa.

OCHOBHBbIE NMPUHUMMbI AEHEXXHO-KPEOUTHOW MONTUTUKU

HecMoTps Ha CcylwecTBEHHOE U3MEHEHWE SKOHOMUYECKUX YCNOBUIN, OCHOBHbIE MPUHLIN-
Mbl OEHEXXHO-KPEOUTHOM MOSIMTUKM OCTaOTCA HEM3MEHHbIMU. B paMkax cTpaTtermm tapre-
TUpoBaHUA HPNSUMKM BaHk Poccrm no-npexHemy npuaepXXmBaeTcs Cnenyowmx Kiode-
BbIX MPUHLMMNOB OEHEXHO-KPEOUTHOMN NOMUTUKW:

® YCTaHOB/IEHME MOCTOSAHHO OENCTBYHOWEN MYONNUYHOM KONIMYECTBEHHOM LIENUN MO UH-

dnaunm;
° peanmMsaums OEHEeXHO-KPeaUTHOM MNONMUTUKM B YCNIOBUSAX MNaBatoWero BastoTHOMO
Kypca;

* NMPUMEHEHME K/OYEBOM CTaBKM WM KOMMYHMKALMM KaK OCHOBHbIX WMHCTPYMEHTOB
OEHEeXHO-KpeanUTHOM MONMTUKM;

* MPUHATUE peLUEHNIN MO OEHEXHO-KPEOUTHOM NONMNUTUKE Ha OCHOBE MaKpPO3KOHOMUYE-
CKOro MporHo3a;

* MHGOpPMaUMOHHAs OTKPbITOCTb.

Cnepys cTpaTtermm tTapreTtupoBaHus nMHnsaummn, baHk Poccun pykoBOACTBYETCS SyuLlLn-
MU NPaKTUKaMM NpoBeAeHUs OEHEXHO-KPeaAUTHOM NOMMTUKK B MUpe. B HacTosiwee BpeMs
OAHHOW cTpaTermu ge-tope 1 ge-$pakTo npugepxmeatotcs 47 CcTpaH, Ha KOTopble, MO OLeH-
KaM, npmxoamntcs okono 70% mmposoro BBI1 (cM. IMNMpunoxeHne 8 «MHGNauma n geHexxHo-
KpeouTHas MoUTKKa: MEXCTPaHOBble COMoCTaBieHus»). MNpyu 3TOM KONMYECTBO CTpaH
Cc GOpPMUPYIOLLMMUCS PbIHKaMU, rae LeHTpasbHble 6aHKK cnefyroT cTpaTerum TapreTmpoBa-
HUSA MHONALMKM, MOCTOSAHHO pacTeT.

MpenMyLLecTBOM CTpaTermm TapreTmpoBaHus MHONSUMM aBnsaeTca ee rmbkocTtb. Pea-
NM3auns OeHEXHO-KPeOUTHOW MONIMTUKM B paMKax 3TOW CTpaTerum He npegnonaraeTt ao-
CTMDKEHUS Lenn no nHonsaumm nobon ueHow. Hanpotue, CTpeMsacb obecneymTb HU3KYHO
N CTabunbHyO UMHONAUMIO, OEHEXHO-KPeaAUTHas MNonnTUKa MUHUMU3MPYET MacwTad um-
KNIMYEeCKMX KonebaHum BbiNycka, BHOCUT BK/1a4, B NOBbIWEHWE NPpeackasyeMoCTU 3KOHOMM -
YecKow cpefbl M TEM CaMbIiM CO3[aeT YCoBuSA ANnsa cbanaHCMPOBaHHOMO poOCTa 9KOHOMUKMW.

YcTaHOBNEHUEe MOCTOSIHHO AeUCTBYIOWEN Ny6rIMYHON KONMYecTBEHHOM Lenm
no uHenauumn

BaHk Poccum 3agaeT NOCTOAHHO OENCTBYHOLWLYH KOMYECTBEHHYIO LEenb Mo MHONAUMM
n obbaABNSET ee, YTOObI HaceneHmne, bU3HeC, YYaCTHUKN PUHAHCOBOIO pbiHKA MOMIN Yy4M-
TbiBaTb €€ Npu MIaHMPOBaHMM CBOEN OEATENIbHOCTU M MPUHATUM pelleHnin. baHk Poccum
peanmayeT OEeHEXHO-KPeOUTHYO MOAUTUKY ONS GOCTMIXKEHUS YCTAaHOBNEHHOW LieNin MO UH-
dnaumn.

B ycnoBusax BbiICOKOW HeonpeneneHHoCcTn baHk Poccrm coxpaHsaeT ycTaHOBNEHHYIO pa-
Hee KONMYEeCTBEHHYIO Lenb No nHdnaumm n ee ¢opmart. Llenbto geHeXXHo-KpeauTHOM no-
NUTUKN ABNSIETCS NoaaepyaHue rogoBon MHONAUMM BONM3M 4% NocTosiHHO. Mo Mepe
TpaHchopMaLUM POCCUNCKON IKOHOMUKU, USMEHEHUST €e CTPYKTYPbl, CHMUXKEHUS Heonpe-
neneHHocTn baHk Poccum ByneTt oueHmMBaTb COOTBETCTBME BblIOpaHHOIo ypoBHS 1 dopma-
Ta Uenu HOBbIM YCNIOBUSIM, B TOM Yncre B paMkax O63opa OeHEXHO-KPEeaUTHOM NOMUTUKMA
(cM. Bpesky 1 «[MoyeMy baHK Poccunm cTpeMUTCcs NogaepKmBaTb MHOAAUMIO BOIN3U 4%»).
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DopMynnpoBKa «BONN3U 4%» OTpadkaeT JONYyCTUMOCTb HEOONbLWMX KonebaHnn nHdna-
UMM BOKpYr 4%. 9T konebaHns HOCAT €CTECTBEHHbIN XapaKTep M NPOUCXOOsT M3-3a No-
CTOSIHHOM MOACTPOMKM OTHOCUTESNbHbIX LEeHS. LleHbl Ha ToBapbl U YCIYrM MOCTOSIHHO Me-
HAIOTCA No4 BIIUSHUMEM MHOXeCTBa PakTOpPOB. [EHEXHO-KpeamMTHaa NONUTUKa SBNseTCs
OOHUM M3 TakMx PaKTOPOB. B pe3ynbTate Ha pbiHKaxX OTAENbHbIX TOBAPOB M YCAYT, a TakXke
B pa3/IMYHbIX PerMoHax MOXXeT HabntooaTbCs HEKOTOPbIM pa3bpoc B AMHaMMKE TEMMNOB PoO-
CTa UgeH.

Llenb no nHdnaumm yctaHoBMEHa ANS rogOBOro TeMra NpMpoCcTa NOTPebUTENbCKUX LieH,
TO eCTb M3MEHEHMUS 3a nocnegHue 12 MecsaueB obLero ypoBHS LIEH Ha TOBapbl M YCyru,
npuobpeTaeMble HaceneHmneM. TeMn NpMpocTa NOTPEBUTENBCKUX LIeH OnpeaensieTcs Ha oc-
HOBe MHOeKca notpeduTtenbckux LeH (UML), paccunteiBaemoro Pocctatom no Poccun.

BaHk Poccum ctpemMmntca nopgaepxmBatb MHPNSUMIO BONM3M 4% NOCTOsIHHO. B cnyvae
OENCTBUSA Ha MPOrHO3HOM rOpU30HTE PAaKTOPOB, KOTOPbIE MOIYT MPUBECTU K OTKITOHEHUIO
MHGAAUMM OT Lenu, baHk Poccum oueHMBaeT X NPUYMHbBI U MPOLO/HKUTENBHOCTb BO3MOX-
HOIro BJIMSIHUA Ha MHONALMIO M MCXOOS U3 3TOrO NPUHUMAET peLleHns O Mepax OeHEeXHO-
KpeouTHOM NOonnUTUKKU. B cuTyaumm oTKNOHEeHUs MHGA[UMM OT Lenn CKOPOCTb BO3Bpalle-
HMSA K HEeN BblbMpaeTcs BaHkoM Poccum ¢ yyeToM MacwTaba 3TOro OTKJIOHEHUS U BIIUSIHUS
Mep OEHEXHO-KpeaUTHOM NONUTUKM Ha SKOHOMUYECKYHO aKTUBHOCTb. KpoMe Toro, NpuHM-
Masi Takme peweHus, bBaHk Poccum yumTbiBaeT pUcku onsa GUHaHCOBOM CTabUIbHOCTU.

B 2022-2023 rogax 6yneTt HabnoaaTbCs NOBbILWEHHas MMOKOCTb LieH, CBA3aHHasa C ne-
pMOJoOM Hambonee CyLeCTBEHHbIX U3MEHEHUM B SKOHOMUKE: MOUCKOM KOMMaHMSAMM HOBbIX
NOCTaBLUMKOB, Pa3BUTUEM CODCTBEHHOIO NPOM3BOACTBAa KOMMNEKTYIOWMX, NepecTPOMNKOMN
TEXHONOMMYECKMX NPOLLECCOB, USMEHEHMEM JIOMTUCTUYECKMX U MPOU3BOACTBEHHbBIX LEMNO-
ek, ornpeaeneHrneM HOBOIMO acCCOPTMMEHTa TOBApPOB UM LIEHOBOW NOAUTUKWU. NMogcTponka
OTHOCUTESbHbIX LIEH MO WMPOKOMY KPYyry TOBapOB M YCNyr 06yC/OBUT BPEMEHHbIN, HO He-
M306eXXHbIM Nepmnog NoBbILLEHHON MHONAUMNU. [JeHEXXHO-KpeauTHasa NonnTukKa oyaeT Hanpas-
JIeHa Ha MOCTEMEHHOE CHMKEHME rogoBON MHPNAUMM K Lenn. MNpu 3TOM Takow nNpoLecc no-
TpebyeT Oonblue BpeMEHU, YEM OObIYHO, YYMTbIBAA MacCLTab MpOUCXOOALWMX USMEHEHUN
B 9KOHOMMKe. B 6a30BOM cueHapum baHk Poccrm NporHosmpyeT, YTo C y4eToOM NpoBOAM-
MO OEHEXHO-KPeauUTHOM NONMUTUKKM rogoBas MHPAaUmMsa cHM3MTCsa go 5-7% B 2023 rogy
n BepHeTcs K 4% B 2024 rogy (cM. pasgen 3 «CueHapyy MakpO3KOHOMUYECKOro PasBUTUS
N OEHEeXXHO-KpeauTHasa nonantmka B 2022 -2025 rogax»).

Peannsaumsa oeHeXHO-KpeauTHOM NOSIMTUKU B YC/IOBUSIX MNJ1aBatoLWero BasiloTHOro

Kypca

BaHk Poccuun npuaepXmBaeTcst peXkmMa MniiaBatoLLEero BasloTHOroO Kypca. 9TO O3Ha4YaeT,
UTO KYPC MHOCTPAHHOM BastoTbl K pyonto onpenensieTcsi pbIHOYHbIMKU CUNaMmM — 6anaHCcoM
Crpoca v NpeanoXXeHUss MHOCTPAHHOM BantoTbl 3KOHOMUYECKMMM areHTaMy Ha BasltoTHOM
pbiHKe. BaHK Poccum He ycTaHaBnMBaeT KakMX-Nnbo LeneBbiX OPUEHTUPOB U OrpaHNYEHUI
MO YPOBHIO KypcCa UM TEMMaM €ro M3MeHeHUs 1 He NPOBOAUT ornepaumi C MHOCTPaHHOM
BaNOTOM C LIEeNbto BIIMSAHUS HA AMHAMUKY Kypca.

lMnaBaloWmi BanOTHbIN KYpPC SIBASIETCS HEOOXOOMMbIM YCNOBMEM 3PDEKTUBHOM peanm-
3aUMMN OEHEXKHO-KPEOUTHOM MOSIMTUKM B paMKax CTpaTervm TapreTupoBaHUS MHPASUMA.

5 [Mo0 omHocumesibHoIMU UeHaMuU NOHUMAromMcsi yeHbl Ha omoesibHble mosapel U ycryau hompebumerockol
KOP3UHbI NO OMHOWEHUK K cpedHeMy (0buweMy) YpOosHIO UeH 8 SKOHOMUKe (8bipaXkeHHOMY, Hanpumep, 8 Ou-
Hamuke UFIL]). B ycnosusix 3Ha4yumersibHolx Wokoe npouyecc nodcmpoliku omHOcUmMersibHbiX YyeH MoXxem OXx-
eamelsame wupokul Kpye mosapos u ycriye.
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OH NMO3BOMSAET 3KOHOMMKE Nydlle abcopbupoBaTb BHELWHME WOKU, a LEHTParibHOMY GaH-
Ky — peasim30BbiBaTb HE3aBUCUMYLIO OEHEXHO-KPEeOUTHYIO MONUTUKY, YCUIIMBAET €e Cno-
COOHOCTb CrlaXKmMBaTb OESIOBOMN LMKI®. Pe3ynbTaToM saBnsieTcs 6onee Bbicokasa adpdekTmB-
HOCTb AEHEXHO-KPeaUTHOW NONUTUKM B 0BecnevYeHnn HU3KOM 1 CTabunbHOM MHONALMN.

CTabunumampytoLias posnb niaBaoLWero Kypca oas 3KOHOMUKM, BOBIEYEHHOW BO BHELL-
HIOKO TOProB/tO, MPEXAE BCEro NposiBISIETCA B TOM, YTO OH, KaK NPaBu/io, MO3BONSIET COKpa-
lWaTb MacwTab neperpeBa WM Ccrnaga 3KOHOMUYECKOM aKTUBHOCTMU. Tak, B cnydyae ocnab-
NeHNs1 HaLMOHANIbHOM BantoTbl MPOUCXOOUT CHUIKEHME LIeH Ha 3KCMOpPTUpYeMble TOBapbl
M YCNYrn C TOUKWM 3PEHUS 3apyOerkHbIX Mokynatenewn’. 3To nogaepXXmBaeT KOHKYPEHTO-
CMOCOBHOCTb MPOM3BOAMMbBIX BHYTPW CTPaHbl TOBAPOB 1 YCNYr Ha MeXAYHAapOAHOM pPbIHKE,
YTO NO3BONSET KOMMNEHCUPOBATb HEMATUBHOE M3MEHEHME CO CTOPOHbI BHELIHUX YC/IOBUM.
Mpn 3TOM C TOYKU 3PEHUS BHYTPEHHErO Ccrpoca (Kak noTpebuTenbCcKoro, Tak M MHBECTU-
LMOHHOIO) MpW OCNabneHnn HauuoHaNbHOM BantoTbl MMMOPTUPYEMbIE TOBapbl U YCIyru
CTAHOBSATCS A0OPOXe, YTO TakKXKe Noaaep>XMBaeT KOHKYPEHTOCNOCOOHOCTb OTeYeCTBEHHOM
NPOOYKUMN Ha BHYTPEHHEM PbIHKE N CTUMYNIMPYET MMMNopTO3aMelleHne. B cBoto ovepenp
yKpernneHme HauMoHanbHOW BantoTbl HOCUT TaKOM YK€ KOHTPUMKINYECKMM XapaKTep Ons
3KOHOMMKMU, OFpaHNUMBAs PUCKU €€ «reperpeBa». ATO NPOUCXOOUT B TOM YMUCTe Yepes No-
BbllWEHMEe AOCTYMHOCTU MMMOPTHbIX TOBAPOB M YCNYr O/ OTeYeCTBEeHHbIX MNokyrnaTtenewms.
TakuM obpasoM, cBOb6oOOHOE KypcoobpasoBaHMe obecrneumBaeT OOCTAaTOYHYIO MMOKOCTb
OTHOCUTESbHbIX LIEeH, MO3BOMSAS YYAaCTHMKAM 3KOHOMUKU BbICTpEe M C MEHbLUMMUN U3OEPXK-
KaMW pearnpoBaTb Ha M3MEHEHME BHELLUHUX YCNOBUMN.

Bonbluas He3aBUCUMOCTb OEeHEeXHO-KpeauUTHOW MOANTUKL MpW MiaBatoleM BantoTHOM
Kypce MpOosiBMSETCA B POCTE CMOCOBHOCTU LeHTPaNbHOrO 6aHka nogaepXmBaTb LIEHOBYHO
CTabWbHOCTb. Tak, NP PEryMpoBaHuUM Kypca BantoTbl NPOLEHTHbIE CTaBKM B 9KOHOMUKE
BC/enCcTBME apbuTparka BbIHY)KOEHbI CNefoBaTb 3a rMobanbHbIMU NPOLEHTHBIMM CTaBKaMM.
HanpoTtuB, B OTCYyTCTBME HEOOXOOMMOCTU TapreTMpoBaTh KypC BantoTbl LLEHTPasbHbIN BaHK
NoNy4YaeT BO3MOXHOCTb KOPPEKTUPOBaTb AEHEXHO-KpeOUTHblE YCITOBUSI B 3KOHOMUKE
3a CYET HE3AaBMCKMMOIO YCTAaHOB/IEHUS MPOLEHTHbIX CTaBOK Ha TOM YPOBHE, KOTOPbIA HeO0b-
XOOMM Ons obecneyeHns HU3KOM 1 CTabunbHom MHGNAUMK. B cBoto ovepenb MHONALMOH-
HOe OaBlieHMe, BO3HUMKatoLWee B Cllydae KypCOBbIX U3MeHeHU Yepes adpPeKkT nx nepeHoca
B NOTPEOUTENbCKME LiEHbI, YYUTBIBAETCH LLEHTPaIbHbIM BAHKOM MpW MPOBEAEHNN OEHEXHO-
KpeauTHOM NONIUTUKMN.

B LenoM, NocKonbKy BantOTHbIN KypC OTpaXkaeT COCTOsIHME MNaTeXHOro 6anaHca crpa-
Hbl, NOACTPaMBasCb NoOg OObEKTMBHbIE M3MEHEHMS BO BHELHEW Toproese U GUHAHCOBbIX

¢ B ycrnosusix niasarouje2o Kypca pocculickasi 3KOHOMUKaA OeMOHcmpuposana 6osewyro ycmou4usocme
K 8HEeWHUM WOKaM: MeHewee CHWXeHue BBl e 2015 200y ecned 3a nadeHueM MUpO8bIX UeH Ha Hegme U ycu-
JleHuUeM CaHKUUOHHO20 dassieHus, a makxke 8 2020 200y U3-3a Kpu3uca, 86138aHHO20 naHoemuel COVID-19
8 Mupe (No cpasHeHur, Hanpumep, ¢ NepuodoM 2106albHo20 puHAHCO8020 Kpusuca 2008-2009 e2odos).

7 Benu4uHa aggpekma 3asaucum om 8asiomel 8HEWHEMOpPa208020 KOHMPAKmMa. NMNocko/ieKy 8 coepeMeHHbIX yC-
J108USIX pACNPOCMPAHeHa NPAKMUKA yCmaHoe/1eHUSs UeH 8 OCHO8HbIX pe3epsaHbix ea/ilomax Mupd, OUHAMUKA
Kypca HayuoHasleHoU 8asitomel OKa3vl8aem HEeCKO/16KO MeHblwul KOHmMpuyukauyeckul agpgdekm 0O71si 3KOHO-
MUKU 8 KPpAmKOCPOYHOM nepuode. 9mo C8d3aHO C meM, Ymo Kypcoavblie KoiebaHus He Npusodsim HANPSIMyHo
K UBMEeHeHUIo UeH Ha 3KChopmupyeMyto NPpOOYyKUUK C MOYKU 3peHUs] UHOCMPAHHbIX KOHMPA2eHmMoa8-noKy-
namened, @ 3HaQ4YUM, NPU NPOYUX PABHbIX YC/I08USIX HEe 8edym K U3MeHeHUIo cnpoca Ha Hee. TeM He MeHee
8 yesioM 0711 aKchopmepos-npodasyos UaMeHeHuUe Kypca 8asomel eiusem Ha obeem eaomHol 8vipyyku,
evbipaxkeHHoU e HaAyuoHasibHoUl easirome, 4mMo XOmb U ONocpedo8aHHO, HO OKa3vieaem eslusHue Ha obseM
nompebumesibCKko2o U UH8eCMUUUOHHO20 CNPOCd 8 SKOHOMUKE C UX CIMOPOHoI.

8 [lna Poccuu Ha mekyuwemM amane amo npu NPoYux pasHelx co3daem ycroeus 0719 CMUMYUupo8aHusi UMNop-
ma mosapos, HeobxoduMbix 071 mexHoio2udeckol nepecmpolKu 3KOHOMUKU.
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MOTOKaXx, ero perynmpoBaHue no aHanorum ¢ agMMHUCTPUPOBAHUEM BHYTPEHHUX LEH UC-
Ka)KaeT pbIHOYHbIE MPUHUMMbI LLeHOObpa3oBaHus. [Npu CTpeMneHny NogaepXXmBaTb onpe-
OEeNeHHbIN YPOBEHb Kypca HaUMOHaIbHOM BantoThl LIEHTPanbHbIM BaHK CTaNIKMBAETCH C He-
0B6XOOMMOCTbIO MOUCKA KPAaTKO- M OONTOCPOYHOrO paBHOBECUS Ha BastOTHOM pbiHKe. Mpu
3TOM B YCJTIOBUMSIX MHOFOO6pasuns ero y4aCTHMKOB OHO MOXET ObITb 6boriee adpdeKkTMBHO J0-
CTUMHYTO TONIbKO Ha OCHOBE MX MOCTOSIHHOIO PbIHOYHOIO B3aMMOLENCTBUS.

KpoMe Toro, cTpemMneHve yaepxmpaTb HOMUHasNbHbIM KYpPC Ha OornpeaeneHHOM ypoBHe
MOXEeT He COOTBETCTBOBaTb AMHAMMKE peanibHOro Kypca BantoTbl, Kak MpaBuio, OTpaXka-
OLEer U3MEHEHUs B CTPYKTYype 3KOHOMUKW®. MNopaepyaHne HOMUHANbHOIO Kypca Hems-
MEHHbIM MOXET cOo3aaBaTb OnaronpuUsaTHbIE YCNIOBUSA ANS OTAENbHbIX OTpacnen 3KOHOMMU-
KW, HO NULLb BPEMEHHO M 3a CYeT OpPYrnx ee cekTopoB. MbKoe e KypcoobpasoBaHue,
HanNpoOTMB, NO3BONISIET YPAaBHOBECUTb MHTEPECHl PA3INYHbIX YY4aCTHUKOB 3KOHOMMYECKOMN
OEeATeNIbHOCTW, CNOCOOCTBYS AMBEpCUPUKALIMM SKOHOMUKU U POCTY €€ YCTOMUYMBOCTU, YTO
OCOBEHHO BaXXHO B Mepuoapl CTPYKTYPHbIX 93KOHOMUYECKUX MpeobpasoBaHM UK MOBbI-
LLEHHOM HeonpeneneHHoOCTU.

BMecTe ¢ TeM CTpaHbl — 3KCNopTepbl MPUPOAHbIX PECYPCOB, 3KOHOMUYECKAs akTUBHOCTb
B KOTOPbIX CYLECTBEHHO 3aBUCUT OT KOHbBIOHKTYPbl MUPOBbLIX TOBapPHbIX PbIHKOB (B TOM
umcne B Poccumn), ons noBbILEHUS MAaKPO3KOHOMMUYECKON YCTOMUYMBOCTU UCMOMb3YIOT UH-
CTPYMEHTbI CMMaXXMBaHUSA BIINSIHUS BHELWHErO CbIPbeBOro LMKa Ha BHYTPEHHUA Oen0oBOM
LMK, BKIOYas NpUMeHeHMe GtomkeTHbIX npaBui. B Poccrm KOHCTPYKUMS OOOKETHOro
npaBuna ¢ 2017 roga nogpasyMeBarna B TOM yncne npopegeHune baHkoM Poccum onepauni
Ha BatOTHOM pblHKE B CBS3M C onepaumsaMm MuHdumHa Poccmm no HakonneHuto (pacxo-
0OBaHUIO) PoHOa HALMOHANbHOIo 6/1arocoCTosAHMSA. XOTS OogKeTHOE NpaBuio 6bI1o Ha-
NpaBneHo Npexne BCero Ha orpaHnYeHmne BInsHUS CbipbeBOro LIMKIa Ha SKOHOMUKY U CTa-
OWNbHOCTb rocyaapCTBEHHbIX PUHAHCOB, MEXaAHM3M ero peannsaumm Takke obecneymsan
CHWMKEHME KYPCOBOWM BONATUNbHOCTU, CBA3AaHHOM C KONebaHMaMM LeH Ha HedTb.

YunTbiBas ONOKMPOBKY BantoTHbIX cyeToB BaHka Poccum B deBpane 2022 roga, baHk
Poccun He nMeeT BO3MOXKHOCTU MPOBOAUTb onepaumm ¢ MHOCTPaHHOM BantoTOM Ha BHY-
TPEHHEM BaslOTHOM PbIHKE B KJ/IHOYEBbIX MUPOBbLIX PE3EepBHbIX BantoTax B LENsx npoTtu-
BooencTema dakTopaM PUHAHCOBOM HECTAOWUNIBHOCTU (Takas BO3MOXHOCTb paHee npeg-
ycMaTpuBanacb). 3TO TakXKe O3Ha4aeT MNPUOCTAHOBKY OEWCTBUS OTAESbHbIX MOMOXEHUN
OlOoKETHOrO NpaBwia, YTO BbICTYNAET OOMOSIHUTENIbHLIM UCTOYHWMKOM BOMATUIBHOCTU
Ha Ba/ItOTHOM pbIHKe. MO3TOMY Ans NpefoTBpaLLeHUsa peann3aumm puckoB onsa GrHaHCO-
BOM CTabunbHOCTK B KOHUEe deBpans — Hadane mapta 2022 roga 6bi10 orpaHmM4YeHo CBO-
6oQHOEe TpaHCrpaHW4YHOEe ABWXXeHMe KanuTtana. JaHHas Mepa B COBOKYMHOCTU C ApYrvMu
MPUHATBIMM MepPaMK NO3BOMNMIA COXPaHUTb CTabUNbHOCTb PUHAHCOBOM cUCTEMBI. 1O Mepe
CHMKEHUSA PUCKOB BBEOEHHbIE OrpaHUYeHUsa cMardyanmcb. CoOXpaHSaoWmMecs orpaHmyYeHns
Ha cBobody OBMXKEHMUS KamuTana KOMMeHCMPYOT 3ddeKT BBEOEHHbBIX BHELIHUX CaHKLMUM,
HanpaBfeHHbIX Ha CTUMYNIMPOBaHME BbIBOOA KanuTana 3apybeXkHbiX MHBECTOpoOB M3 Poc-
CUM 1 3anpeT Ha NOTEeHUManbHbIM NPUTOK KanuTana B oyayLwem.

HecMoTpsa Ha gencTBre Mep Mo KOHTPOSMO 3a ABWMDKEHMEM KanuTana, Kypc pyonsa ocrta-
eTCs nnasaloWyM. B HOBbIX YCNOBUSX €ro AMHaMUKa onpeaenseTcs NnpemmyLecTBeHHo 6a-

¢ Tak, HanpuMmep, 8 passusaroujelicsi SKOHOMUKe yKpensieHUe peasieHO20 Kypca MOXKem npoucxooume 8cred-
cmeue pocma npou3gooumesioHocmu mpyoa 8 mopayeMelx cekmopax, Npusodsi K pocmy OomHocumersioHbIX
UeH Ha Hemopeayemoble moaapel (3¢pekm banaccel — CamMyanbCoHa). Xoms uaMeHeHUe omHocumesioHolx UeH
MO)Kem Hocume U Yukiuyeckul xapakmep, 3mo Jlullb YCHOXHSem 3adadvy no onpedesieHUo pagHo8eCcHO20
Kypca eantomel 0715 UeHmpaieHo20 6aHKa.



OCHOBHbIe HanpaBeHust
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOM roCyNapCTBEHHOW AEHEXHO-KPEAVTHOM 13
[EHEXHO-KPEOUTHOM MOMUTYKNA nonUTUKK Ha 2023 rof v nepuog 2024 1 2025 ronos

NIAHCOM Crnpoca MMMOPTEPOB Ha MHOCTPAHHYIO BantoTy M MNPeasIOKEHMEM MHOCTPaHHOMN
BaNtOTbl CO CTOPOHbI 3KCMNOpPTEPOB. Teopusa M NpakTUKa AEeHEXHO-KPeaUTHOM MONUTUKMK
B LLE/IOM MOATBEPXKOAIOT, YTO BPEMEHHOE UCMO/Ib30BaHME OrpaHUYeHUr Ha ceBobony OBu-
YKEeHUS KanuTana, 4Tobbl KynMpoBaTb PUCKK AJis PUHAHCOBOM CTabUNIbHOCTM, COBMECTU-
MO CO CTpaTermew TapreTMpoBaHus MHPMALNM N PEXMMOM MaBakoLWEro BasltoTHOrO Kypca.
OpOHaKo coxpaHeHMe B TeYeHne NPOAO/IHKUTENbHOIO BPEMEHM MaclUTabHbIX MPAMbIX orpa-
HUYEHUN Ha CBOOOAY OBMKEHUS KanuTana MOXET MMETb HeraTMBHblE AONITOCPOYHbIE MO-
CNneacTBus AN SKOHOMUKU, MOTeHUMana ee pocta (CM. Bpe3ky 3 «OrpaHnveHust Ha OBUKe-
HMe KanuTasa N TapreTMpoBaHUe MHONALMNY).

OrpaHunyeHunsa Ha cBoboay ABWMXKEHUS KanuTana aBNstTCA UCKITIOYNTENTbHO MHCTPYMEH-
TOM MOJSINTUKM MO MOALAEPKAHNIO PMHAHCOBOWM CTabUNbHOCTU. 10 Mepe CHMMKEHMS PUCKOB
onst PUHAHCOBOM CTabunNbHOCTM BaHK Poccum cumMTaeT BO3MOXHbLIM AafibHeNLee cMarye-
HUe OaHHbIX orpaHnYeHuin. Npm 3TtoM BaHk Poccum yunTbiBaeT TOT GaKT, YTO YaCTb OrpaHu-
YEeHUM Ha cBOBOAY ABMIKEHMS KarnmTana HOCUT HESKOHOMUYECKMNI U OBYCTOPOHHUM Xapak-
Tep. COOTBETCTBEHHO, UX CMAYeHMEe BO3MOXKHO TOJIbKO Ha B3aIMHOW OCHOBE.

MpuMeHeHne KNIoYeBOM CTaBKU U KOMMYHMKaLMN KaK MHCTPYMEHTOB AeHEXHO-
KpeauTHOM NMOJSIMTUKMU

OCHOBHbIM MHCTPYMEHTOM AEHeXHO-KpeauTHon nonmtukm baHka Poccuu sBngaertcsa
K/toueBasi ctaBka. KnioueBasi cTaBka — 3TO MpoOLEeHTHas cTaBka Mo OCHOBHbIM onepaunaMm
BaHka Poccum no ynpaBneHuio NMMKBMOHOCTbIO 6aHKOBCKOro cekTopa'®. BnmsaHue knoyeBomn
CTaBKM Ha AMHaMUKY LeH obecneymBaeTCs MHOXECTBOM pa3HOOObpasHbIX NPUYMHHO-CNea-
CTBEHHbIX CBS3er. KOMMeKe aTUX CBA3eM Ha3blBaeTCs TPaHCMUCCUOHHbIM MeXaHU3MOM
OEHEeXHO-KpeauTHOM nonutukn. Kniouyesas ctaBka BaHka Poccmun BAvsieT Ha pbiHOYHbIE
MPOLEHTHbIE CTaBKW, OT KOTOPbIX 3aBUCUT CKIOHHOCTb 3KOHOMUYECKMX CYyObEeKTOB K MO-
TpebneHuto, coepexxeHmto, MHBECTUPOBAHUIO. B 3aBUCHMMOCTM OT 3TOro pOpMMPYETCH BHY-
TPEHHUIM CNPOC B 3KOHOMMUKE, KOTOPbIN BO3OENCTBYET Ha OUHAMUKY LIEH.

Ona adPeKTUBHOroO BIMAHUS KNHOYEBOM CTaBKM Ha YPOBEHb PbIHOYHbLIX MPOLEHTHbIX
CTaBOK HEO6Xx0aMMO, YTOObl Ha MEepPBOM 3Tarne TPaHCMUCCUOHHOINO MexaHM3Ma OgHOOHEB-
Hble CTaBKW OEHEXHOro pbiHKa GOPMUPOBaNMUCh BOMN3U KIHOUEBOW CTaBKU. DTO ABNSETCS
OnepauroOHHON Lenblo OEHEXHO-KPEOUTHOM MonnTukM BaHka Poccunun. Ona 0oCTMKeHUs
onepaumoHHom uenn baHk Poccum ncnonb3yeTt MHCTPYMEHTbI YNPaBieHMS NMKBUOHOCTbIO
N Kopuaop nMpoueHTHbIX cTaBok. B 2022 rogy cucteMa MHCTPYMEHTOB OEHEXHO-KpeauT-
HOM MONMUTUKM MPOLEMOHCTPMPOBaa CBOK 3PPEKTUBHOCTL M MO3BOSINIIA B KOPOTKME CPO-
K1 CTabunmampoBaTb CUTYaLMIO: B YC/IOBUSIX BbICOKOM BONATUNBHOCTU OEHEXKHbIX MOTOKOB
BaHk Poccum cMor B NOnHOM Mepe yaoBNeTBOPUTb MOTPEOHOCTUM GaHKOB B JIMKBUOHO-
CTU M KOMMEHCMPOBaTb BO3OENCTBME BHELWHUX dakTopoB (CM. pasgen 4 «OnepauyoHHasga
npouenypa geHeXXHO-KpegnTHOM nonntukm B 2022 n 2023 -2025 rogax»).

B TO >e BpeMs BBeOeHME CaHKUUM psagoM cTpaH B 2022 rogy, NpyHMMaeMble aHTUKpPU-
3M1CHble Mepbl, MOACTPOMKA K HUM POCCUMCKOM 3KOHOMUKM MPUBENN K CHMDKEHUIO addeK-
TUBHOCTU TPAHCMUCCUOHHOIO MexaHm3Ma. Npu aToOM KIitoueBasi CTaBka NpoJoKMia BAUATb
Ha COBOKYMHbIN CrpOC U HNAUMO. BpeMeHHoe CHMkeHne addeKTUBHOCTMU TPAaHCMUCCHU -
OHHOIo0 MexaHu3Ma yuunTbiBanocb BaHKOM Poccum npu MpUHATUM peLLEHUA MO KtoYeBOM

' Coomeemcmeayem MuHuMasieHol npoueHmHol cmaske Ha ayKUyuoHax peno baHka Poccuu Ha cpok 1 He-
Odensi u MakcumarneHol npoyeHmMHoU cmaeske Ha deno3umHelx aykyuoHax baHka Poccuu Ha cpok 1 Hedensi
(8 pamkax onepayuoHHoU npouyedypel 0eHexxHO-KpedumHoU nonumuku baHka Poccuu, komopasi ekioyaem
8 cebsi u Habop Opyaux onepayud).
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cTaBke. [1o Mepe aganTaumMn 3KOHOMUKU K BBEAEHHbIM OrpaHUYEHUSIM U NPUHATBIM MepaM
3PPEKTUBHOCTb TPAHCMUCCUOHHOIO MEXaHM3Ma BOCCTaHaBMBaacb. DTOT Npouecc npo-
DomkuTca (cM. MpunoxkeHme 1 « TpaHCMUCCUOHHbBIA MEXAHM3M OEHEXXHO-KPEOUTHOM NOSN-
TUKU B YCNOBUSAX CTPYKTYPHOM MEpPecTPOrKMN 3KOHOMUKM»).

M3MeHeHne KnoueBOW CTaBKM B MOSIHOWM Mepe BNUSeT Ha OUMHaMWKY Chpoca M LeH
He cpasdy, a co BpeMeHeM. Mo oueHkaM baHka Poccuun, onsa atoro TpebyeTtcs Tpu-weCcTb
KBapTanoB. 3TO O3Ha4aeT, YTo baHk Poccum Ha ropmsoHTe 1-1,5 roga MoXeT obecneymTb
BO3BpalleHne MHONSUMM K Lenn B criydae ee OTkNoHeHus. Npu atoM BaHk Poccun BbIGn-
paeT TpaekTopuo BO3BpaTa MHONALUMK K Lenn B 3aBUCMMOCTM OT CKJ1aAblBatoLWENCsa KO-
HOMMYECKOW cUTyauun. Tak, C y4eTOM HEOOXOOMMOCTMU CTPYKTYPHOWM NEPeCcTPOMKM SKOHO-
MUKM NOCNe CobbITUM Havana 2022 roga CHMMXKEHME BO3pPOCLUEN MHONALMKM OO LeNeBoro
ypOBHs 3amMeT 6onee 1,5 roga n npomsongeT Tonbko B 2024 roay.

CoBeT gmpekTopoB baHka Poccum npmHMMaeT pelueHus No Ko4eBOM CTaBKe perynspHo —
BOCEMb pa3 B rof B COOTBETCTBUM C 3apaHee YyTBEPXXAEHHbIM M ONyONIMKOBAHHbIM rpadu-
KOM (cM. MpunoxkeHune 10 «KaneHgapb pelleHni no kn4veBon ctaBke B 2023 rogy»). Pes-
KO€ CYLLECTBEHHOE M3MEHEHME CUTYaLMMN U POCT HEOMNPELENIEHHOCTU ee PasBUTUS MOryT
noTpeboBaTb NMPUHATUSA ONMepaTUBHbIX PELLUEHMIN MO KITtoYeBOM cTaBke™. B aToM cnyyae Mo-
ryT NpOBOAMNTbCSA BHeouepedHble 3acegaHmsa CoseTa anpektopoB baHka Poccuu. Mo Mepe
CTabunmsaumm cuTyaumm peLleHus Nno KtoYeBor CTaBke NPUHMMAOTCS B CTaHOAPTHOM pe-
XUMe. MNMpUHATME peLlleHn B COOTBETCTBUM C rPadmMKOM BaXKHO A1 MOBbIWEHUS UX Npea-
CKa3yeMoCTH.

YunTbiBas pacTsaHYTbIi BO BPEMEHU XapaKTep BIIMSHUS Mep AEHEXHO-KpeouTHOW Mno-
NUTUKMN Ha 3KOHOMKKY, BaHK Poccuu npMHUMaeT pelleHns No Ko4YeBOM CTaBKe Ha oc-
HOBe YCTOMUYMBbIX TEHAEHUUN B 3KOHOMUKE U PaKTOpPOB ANUTENbHOro aencremsa. baHk
Poccun nsaMeHsieT KIoYEBYO CTaBKy, €C/M TeKylue TeHAEHUMM YyKasbiBaloT Ha NMpoaon-
XXUTENbHOE OTKNIOHEHME MHPNSUMM OT LenM Ha NPOrHO3HOM FOPU3OHTE UNU MMEeKoTCH
daKTopbl ONUTENbHOIrO OENCTBUS, KOTOPbIE C BbICOKOW BEPOATHOCTbIO MPUBEAYT K Tako-
MY NPOAO/IHKUTENbHOMY OTKIOHEHMIO. [ OLLEeHKM NPOAOIHKUTENBHOCTU AeNCcTBUSA PaKTo-
poB BbaHK Poccun ncnonb3yer MakpoOaKOHOMUYECKMIN NPOrHO3 (CM. NYHKT «[1puHaTME pe-
LUEHUM MO OEHEXHO-KPEeAUTHOM MOSIMTUKE Ha OCHOBE MaKpPO3KOHOMMYECKOro NpOorHo3a»).
Ecnu Tekywee oTKNOHEHME MHONAUMM OT LeNn CBA3aHO C AENCTBMEM BPEMEHHbIX PaKTO-
POB N OXMOAeTCa ee BO3BpaLlEHME K LIeNNEBOMY YPOBHIO Ha KPaTKOCPOYHOM FOPU3OHTE,
MCMNOMb30BaHME Mep OEHEXHO-KPEeAUTHOM NONUTUKM He TpebyeTcs. I3MeHeHme Kto4eBOoMn
CTaBKM B OTBET Ha KPAaTKOCPOUHble HaKTOpbl MOXKET NPUBECTU K €€ OTKSTOHEHMIO B NPOTU-
BOMOJIOXXHYKO CTOPOHY, YTO HE OTBEYaEeT 3afa4vYe COXpaHeHUs rogoBor MHONAUMM BONU3N
4%.

B TO >ke BpeMsi KpaTKOCpOUYHble paKTOpbl MOryT Bbi3blBaTb 60/ee Npoao/mHKUTENbHOE
OTKJTOHEHME MHONAUMM OT uenu, ecnv Ux OENCTBUE OKaXeT BNUsHME Ha UHONALMOHHbIE
oXugaHus. JMHaMuka MHPNISUMM B 3HAUUTENBHOM CTENEHU onpeaensieTcs MHONALUMOHHbI-
MU OXXUOAHUSIMU, MOCKOSbKY MCXOAS U3 HUX SKOHOMUYECKUE areHTbl MPUHUMAIOT peLleHns
O MOKYyrKax, onpeaenstoT ypoBeHb 3apaboTHOM nnaTthl U LeH. B ycnosusx, korga nHona-
LMOHHbIE OXMAOAHUS CTabwrbHbl U NPMBA3aHbl K Lenv No UHPNauMmM, nokynatenu orpa-
HMYMBAIOT MOKYMNKWM TOBApPOB B OTBET Ha KPATKOCPOUYHOE YCKOpPEeHMEe pOoCTa LeH, TaK Kak

" Hanpumep, 8 2022 200y u3-3a cmpemMumesibHo20 U3MeHeHUsl 8HeWwHuUx ycnosul u avicokol HeonpedesieH-
Hocmu nodcmpolKu K HUM 3KOHOMUKU BbaHk Poccuu 8 ¢pesparne — mae npogodus1 0oNosiHUMe loHole 8HeoYe-
pedHoble 3acedaHusi Cogaema dupekmopos8 no k4veaol cmaske.
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yBepeHbl B 3aMeaneHnm nHbnaumm n BosspawleHunn ee K uenn. OHM He 6epyT OOMOMHU-
TenbHble, N3ObITOUYHbIE KPeauTbl M He crnewaTt TPpaTUTb COepeXxeHusl, MOCKObKY UX OXU-
OAHUNSA OTHOCUTENTIbHO OONITOCPOYHON peanibHOM MPOLIEHTHOM CTaBKM OCTatOTCH HEU3MEH-
HbIMU. TakuM OB6pPa3oM, NpUY 3aAKOPEHHbIX UHPNALUMOHHBIX OXMOAHUSX MOBbIWEHME LEH
BbICTyNnaeT $akTOpPOM COEPXKMBAHUSA CrpOCca M TEM CaMbiM OFpaHUYMBaAET POCT UHPISLUM
B OTBET Ha AeNCTBME BPEMEHHbIX NMPOUHPNSALUMOHHBIX dakTopoB. OgHAKO MOXXeT Habnto-
0AaTbCs U MHas cuTyauus. B oTBeT Ha yckopeHune MHONAUMK Mo BANSHUEM KPaTKOCPOUHbIX
$PaKTOPOB HaceneHMe MOXET HavaTb NMPeabsBSATb MOBbIWEHHbIA CNPOC Ha TOBapbl, OXWU-
0as, YTO CKOPO OHU ByayT CTOUTb A0POXKE. DTOT NPOLLECC MOXET 3aTPOHYTb KakK M3Havasb-
HO MOOOPOXKaBLUME TOBapbl, TaK U Apyrmve, B TOM YUCne TOBapbl MEPBON HEOBXOOMMOCTM.
HaceneHne MOXeT TpaTUTb HaKOMNEHUS, OXXMAASA CHMDKEHUSA MX MOKyNaTeNbHOM Cnocob-
HOCTU. OXxmaaHme 6onee BbICOKOM MHONALMU U, COOTBETCTBEHHO, OONee HU3KUX MPOLEHT-
HbIX CTaBOK B peasibHOM BbIpa)XeHUM B OyayLeM MOXKET NoaTankmBaTb UX NPUBIIEKaTb HO-
Bble KpeamTbl Ha TeKylme NMoKynku. B gaHHbIX YCIOBUSAX NPOU3BOAUTENN MOIYT peLlnTbCs
Ha CyLleCTBEHHOE MNOBbIWEeHWE LeH Ha 6ornee WMpOKMI Kpyr TOBapoB 1 ycnyr. MHGNSLUMOH-
HOe OaBneHue yBeMYMUTCSH, a OTK/IOHEeHWe MHON[UMKM OT Lenu CTaHeT bonee yCTOMYMBBIM.
B pesynbTate MOXeT NoTpeboBaTbCA NPUMEHEHUE Mep AEHEXHO-KPeAUTHOM MONUTUKN™.
Mpn 3TOM Ons Bo3BpaweHus MHONaSuMM K Lenm bynet Heobxoomma bonee cywecTBeHHas
peakuus OEHEXHO-KPeaUTHOM NOMNUTUKN, YEM NMPOoUCXoasLlee yCKopeHue MHIsumn.
MN3MeHsa KNniouyeBylo CTaBKy B OTBET Ha OTK/IOHEHMEe UHPALUU OT LeSiU, LLeHTPaJibHbIN
6aHK crna>kmBaeT 9KOHOMUYECKUMN LUK (KOHTPLUMKINYECKas poJib AeHE)XXHO-KpeaAUTHOM
nonnTUKM). na JOCTMXKEeHUs Lenu no nHonaumm baHk Poccum BnmsieT Ha gHaMKMKY Cnpo-
ca. B cocTosiHMM fONroCcpoOYHOro paBHOBECUS B SKOHOMUKE, TO €CTb Koraa MHONAUMS U UH-
PNAUMOHHbIE OXMOAHUSA HaxoOaTCcs BOMM3KM Lenu, a BbiMyCK — HA YPOBHe, B/IM3KOM K Mo-
TeHuuany, OeHeXHO-KpeauTHas NMONUTUKa He [OS/MKHA OKasblBaTb HU COEPXXMBAOLLEro,
HW CTUMYNMPYIOLWEro BAMUSHUSA Ha CNPOC U 3KOHOMMUKY. DTO O3HAYaEeT, UTO LeHTpasibHbIA
OaHK OO/MKEH NPOBOAUTb HENTPASbHYIO OEHEXHO-KPEAUTHYIO MONMUTUKY — NOOAEPXXMBATb
KIIOYEBYIO CTaBKY Ha HEMTpanbHOM YypOBHe. HenTpasbHbih YpOBEHb MPOLEHTHOM CTaBKMU
HEBO3MOXXHO HEMOCPEOCTBEHHO M3MEPUTb, @ MOXHO NPUONN3NTENBHO OLEHUTb HA OCHOBE
HabnogaeMbIX 3KOHOMUYECKMX nokasaTtenen. MNpm aToM B Nepuron 3HaUYMMbIX U3MEHEHUI
B 9KOHOMMKE HEOMNpeaesieHHOCTb OLEHOK HEWUTPAarbHOM NPOLLEHTHOM CTaBKM BO3PACTaET.
MN3-3a MBMEHMBLLUMXCS B3aMMOCBA3eM C BHELHVM MUPOM NMOoAXOAbl K OLEeHKe HenTpanb-
HOWM MpPOLEHTHOWM cTaBkM BaHka Poccmn maMeHunucb. B HOBbIX YCNOBUSAX HeUTpanbHas
NpoLEeHTHas CTaBka B 60/blLeN cTeneHn onpenenseTcs BHyTPEeHHUMM GpaKTopaMu, a BHELL -
HMe dakTopbl (MMPOBas HEMTPaNbHas CTaBkKa, MPEMUS 3a PUCK) OKa3bIBaOT Ha Hee ornocpe-
DoBaHHOe BNusaHMeE. B HacToswwee BpeMsa BaHK Poccum McxoguT U3 nNpexxHem oueHKn gon-
rOCPOYHOWM peasibHOWM HeMTpalbHOW MPOoUeHTHOW cTaBku: 1-2%. [Npu uenn no nHenaumm
BONM3n 4% U MHOASALMOHHBIX OXXMOAHUAX, 3aKpereHHbIX B6/IM3K Lenm, 3To COoTBeTCTBYeT
HOMWHANbHOW HENTPanbHOM NPOLEHTHOM cTaBke 5-6% rogoBbix. B nepron CTpyKTypHOM
MepecTpoOmKM 3KOHOMMKM OLEHKA YPOBHSA OONTOCPOYHOM HENTPaNbHOM MPOLIEHTHOMN CTaB-
KM CBAA3aHa C BbICOKOW HeonpeneneHHoCcTblo. ECTb dpakTopbl, KOTOpble MOryT OENCTBOBATb

2 Tak, 8 2022 200y 8 yc/osusix pocma 80/1amu/leHOCMU HA 8a/IloMHOM peiHKe, ocriabneHusi pybrisi, ege-
OeHus 8HewHemop208bix o2paHu4eHUl UHGISIUUOHHbIe OXXUOAHUST HacesieHusi u bu3Heca pe3ko 803pocC-
JlU, YMO okKasvieasio donosiHUMesibHoe dassieHue Ha yeHol. JJUHaMuKka UHGASUUOHHbIX oxudaHul 6elna o0-
HUM u3 ¢pakmopos, komopell y4umeiean baHk Poccuu npu npuHsmuu peweHul no Ko4Yesol cmaske (CM.
pasden 2 «Ycrosus peanusayuu U OCHO8Hble Mepbl deHexXHO-KpedumHoU nosumuku 8 KoHye 2021 2oda

u 8 2022 200y»).
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KakK B CTOPOHY ee MOBbIWEHUS, TaK U B CTOPOHY ee CHMKeHus. BaHk Poccum 6ygoeTt oueHu-
BaTb BO34eNCTBME 3TUX PaKTOPOB MO Mepe HaKoMneHus AaHHbIX (CM. Bpe3Ky 2 «HenTpasb-
Haga MPOLEHTHAas CTaBKa»).

NoHaTME HenTpanbHOW CTaBKWM TakXKe CBA3aHO C MOHATUEM HEeMUTpasibHOWM KpUBOW O0-
XOOHOCTWU. B COCTOSHMM paBHOBECUS KpuBasi JOXOOHOCTU LOSHKHA MMETb HOPMasbHYHO,
TO eCTb BoO3pacTalowyo GopMy. DTO O3HaAYaEeT, UTO AOrOCPOYHbIE MPOLEHTHbIE CTaBKU
B 9KOHOMMKE ByayT Bblle KPAaTKOCPOUHbIX, TaK KakK B JONTOCPOYHbIX MPOLEHTHbIX CTaBKaX
YYACTHMKaMU PbiHKa YYUTbIBAOTCA OOMONHUTENbHbIE NPEMUM 3@ CPOYHOCTb U pUCK. Mpun
3TOM MpU 3aKpenneHHbIX BOMM3un uenm MHPMASUMOHHBIX OXXMAOAHUAX OONrOCPOYHbIE MPO-
LLeHTHble CTaBKM 6onee CTabusbHbl U MEHbLUE pearnpytoT Ha TeKYLLME M3MEHEHUS] BHELUHMX
M BHYTPEHHMX YCNOBUN U USMEHEHUS KITIOUEBOM CTaBKM, KOTOPas SBASETCA KPAaTKOCPOYHOMN
no ceoew npupoge. BospacTtatowas popMa KpUBOM SOXOOHOCTU B YCNOBUSAX HAXOXKOEHUS
3KOHOMUKKM BOMM3M MOTeHUMana 1 MHPAaUMM y Lenu, a KIoYeBOW CTaBKM — Ha HEWTParb-
HOM YPOBHE OTpa)kaeT YCTaHOBJIEHME peasibHbIX MPOLEHTHbIX CTAaBOK Ha pas/siM4yHble Cpo-
KW Ha YPOBHSX, KOTOpble GOPMUPYIOT HEWTPaAsbHbIE AEHEXHO-KPEOUTHbIE YCITOBUS B KO-
HOMMKe.

B cuTyaumm, korga Temnbl pocTa U YpOBEHb COBOKYMHOMO Crnpoca Ha4yuMHaltoT onepe-
»XaTb MPOM3BOLACTBEHHbIE BO3MOXXHOCTU 3KOHOMMUKU, MPOUCXOOUT OTK/IOHEHNE 3KOHOMU-
K1 BBepX OT noTeHuumana. Ons npegoTBpalleHuns ee neperpeBa U CBA3aHHOIO C 3TUM OT-
KNOHEHUS MHONAUMU N MHPASLMOHHBIX OXXUOAHWI BBEPX OT LeSin HeO6XO0AMMO BpeMEHHOe
MOBbILWEHME K/IIOYEBOW CTaBKM Bbllle €e HEWTPASIbHOrO YPOBHS. Y)KeCTOUeHME OEHEXKHO-
KpeauTHOM MOSIUTUKM MO3BONUT CHU3UTb CMPOC, BEPHYTb 9KOHOMUKY Ha TpaekToputo cba-
NAHCUPOBAHHOIO pPOCTa, @ MHNAUMIO — K Uenn™. M HaobopoT, eCnn COBOKYMHbIA CMPOC
OKa3blBaETCS MEHbLUE NPOM3BOACTBEHHbBIX BO3MOXHOCTEN 3KOHOMUKM, PeanmnaytoTcsa pu-
CKW OTKJ/TOHEHUSI SKOHOMUWKU BHU3 OT MoTeHumana, a MHPIsUmm — BHMU3 OT uenu. B aTux
YCNOBUAX TpebyeTcs BPEMEHHOE CHWKEHME KITIOYEBOWM CTaBKM HMKE ee HeWTpanbHOro
YPOBHSI. CMsIrYeHne OEHEXHO-KPEOUTHOM MOSIMTUKU OKaXKeT HeoOXOoOuUMyHo MOoAOepXKKY
COBOKYMHOMY Crpocy 1 obecneymT Bo3BpaleHne MHPSUmmM K uenm'.

PelweHne no K/o4vYeBOM CTaBKe COMPOBOXAAETCA O6bACHEHMEM NOrmKu ero npuHsa-
TUS, a TaKXKe, KaKk NpaBuU/10, AOMNONTHAETCA CUrHAJIOM O BO3MOXXHbIX AaJ/ibHEWWMX pelue-
HUAX MO AEHEeXHO-KpeaAUTHOM nonutmnke. CurHan sBAseTcs 3asiBNeHNEM O HaMepeHUsX,
peann3aumsi KOTopbix 00yCnoBeHa pa3BUTUEM SKOHOMUYECKOM CUTYaLMM B COOTBETCTBUM
Cc 6a3oBbIM NpPOrHOo3oM baHka Poccumn. CuUrHan MMeeT He MeHee Ba)XKHOe 3HadeHue, YemM
CaMO peLleHMe Mo KJIIoYeBOM CTaBKe, Tak Kak OH OKa3blBaeT BNIMAHME Ha OXMOAHUS y4acT-
HWKOB pbiHKA B OTHOLUEHMM OanbHENLWMX OENCTBUN LLeHTpasibHOro 6aHKa 1 Ha popMmpoBa-
HME KPMUBOWM OOXOOHOCTU U OAEHEXHO-KPEeOUTHbIX YCNOBUM, KOTOPbIE COrNacykoTCcs C Npor-
Ho3oM BaHka Poccumn.

8 B 2021 200y nocsie cHImusi 3Ha4umesieHol Yyacmu anudeMu4eckux o2paHuveHuUl u ¢ y4emom Mep noooepiK-
KU eHympeHHuUl cnpoc ysesnu4usasics. OOHAKO pacuwupeHue cnpocd onepexaso 803MOXXHOCMU NO HApa-
wuBaHUo 8binycka. KoMnaHuu cmasnkusasauce ¢ Hexaamkol KoMniekmyroujux, paboyel cusel, npobriema-
Mu 8 noeucmuke. B pesynemame uH@syuoHHoOe dasneHue Hapacmarsio, yCUUIUCs pUCKU 3Ha4YUmMes1bHo20
U Npodo/mKUMeleHo20 OMKI/IOHeHUsI UHGIsyuu esepx om yenu. B amux ycnosusix BaHk Poccuu noseiwarn
K/loYesyro cmasky.

* B 2020 200y anybokoe nadeHue 2nobaseHol u pocculickol 3KOHOMUKU 8 pe3y/lemame NaHOeMuu KOPOHQa-
supyca co3dasio puckU OMKIOHeHUs UHGIAUUU 8HU3 OM Uesiu Ha NPO2HO3HOM 20pu3oHmMe. s NoOOep kKU
8HymMpeHHe20 cnpoca u cmabunusayuu uHGaayuu eb1usu yesau Ha NposHO3HOM 20pu3oHme BbaHk Poccuu
CHUXKAJT KITIoYeayro CmagkKy U NPpo8odusT MS2KYIO eHeXHO-KPpedUMHYO NOJIUMUKY.
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NomMmMo curHana, baHk Poccum Takke ny6nmKyeT NPOrHO3HYKO TPaeKTOPUIO KIHOUYEBOM
cTaBkM. OHa Nyb6nMKyeTCcs Kak 4acTb CpeoHeCcpOYHOro MakpO3KOHOMMYECKOro MporHo3a
BaHka Poccumn yeTbipe pasa B rog. NporHo3Hasa TpaekTopus KoYeBOW CTaBKM NpencraB-
neHa B dopMe gMana3oHOB CpegHen KTIoUYeBOM CTaBKM 3a KaxXkablv KaneHgapHbiv rog. MNpu
3TOM B TeUeHMe roga KoueBasi CTaBka MOXET HaXoauUTbCS Kak Bbllle, Tak U HUXKE CBOEro
cpenHero 3a rof ypoBHs. MNybnnkyemMble ananasoHbl CpegHen KNoYeBOW CTaBKM He sBNS-
IOTCS FPaHMLAMMN M3MEHEHUS KITIOYEBOM CTaBKU B TeueHune roga. MNyonmkaums nporHo3Hom
TpaekTopuM KIHOYEBOW CTaBKW YCUMBAET CUIHas, Oka3bliBas OOMOMHUTENbHOE BUSIHME
Ha dopMMpPOBaHME OXUNOAHUN YYACTHUKOB PbIHKA N OEHEXHO-KPEeOMUTHbIE YCNOBUS.

Pa3sbsacHeHue BaHkoM Poccum NpUHATHIX pelweHuin n obbsaBneHme 6yaywmx Hamepe-
HUM - Ba)>XHbIA MHCTPYMEHT ynpaBneHuss MHPNAUMOHHDBIMU OXXUAAHMUSIMU U NMPUBS3KU
MX K uenu no uHonaumm. MHOGNSUMOHHbIE OXMOAHUS BAUSIOT KaK Ha AWHaMUKY MHOAALUNMN,
TaK M Ha NPOLEHTHbIE CTaBKM B 3KOHOMMKE. MNpmBa3Ka MHPNSLUMOHHBIX OXMOAHUW Hacene-
HMSA 1N BU3Heca K Lenm no MHON[AUMM nMeeT Bonblloe 3HaYeHre Ot OeNCTBEHHOCTU Mep,
MPUHUMAaEMbIX LeHTpasibHbIM 6aHKOM. MO3TOMY Ba)KHYO pPOSib UrPaeT JoBepure y4aCTHUKOB
3KOHOMUYECKMX OTHOLLUEHUIN K OEHEXHO-KpeanTHOW nonutuke. Ons GopMmMpoBaHMs 3TOro
[oBepus HeO6XoaMMbl Kak MocneaoBaTeNibHas AEHEXHO-KpeamnTHasa NONnUTHKA U yCreLwwHoe
OOCTMDKEHME Lenu no HGNAUMK, Tak U MOHMMaHKe YY4aCTHUKAMM S3KOHOMUYECKMX OTHOLLEe-
HUM NONUTUKN LeHTpanbHoro 6aHka. C yuetom atoro baHk Poccum yoensiet 60nblioe BHU-
MaHMe pasBUTUIO MHPOPMALMOHHOM NOAUTUKU, @ MHPOPMALMOHHAA OTKPbLITOCTb SABASETCS
OOHUM U3 MPUHUMMNOB NPOBEOEHUSA OEHEXHO-KPEOUTHOM MOMUTUKM (CM. MYHKT «HbopMa-
LMOHHAas OTKPbITOCTb»).

MpuHATHME pelleHnr No AeHEXHO-KPeaNTHOMN NONNTUKE HAa OCHOBE MaKPO3KOHOMMU-
YeCKOro rnporHo3a

YumnTbiBas, YTO pelleHUss NO AEHEXHO-KPEOUTHOMN NONUTUKE BAUSIOT Ha AMHAMUKY LEeH
C NnaroMm, ans ux NpUHSATUS UCNONb3YeTCS MaKPO3KOHOMUYECKMI NPOrHo3. Onsa paspaboT-
KM nporHo3a baHk Poccum npuMeHsaeT coBpeMeHHble MakKpOaKOHOMUYEeCKMe Mogenun. 40po
CUCTEMbI CPEeOHECPOYHOIrO MPOrHO3MPOBaHUSA — 3TO KOMIJIEKCHbIE MPOrHO3Hble MOoAenu,
KOTOpPble OTPaXKatoT KJtoUYeBble B3aMMOCBA3U B 9KOHOMUKE Ha MakpoypoBHe. OHU criy>kaT
OCHOBOW /19 MOMyYeHUs KNoYEBbIX MapaMeTpoB CpegHeCpOUYHOro MakpO3IKOHOMUYECKOO
MPOrHo3a. 3T NapaMeTpbl BKIOYAOT AMHAMUKY UHPNSLUMN M SKOHOMUYECKOrO pocCTa, No-
KasaTenew OeHeXXHOo-KpeauTHOM cdepbl U nnaTedxHoro 6anaHca. OaHHbIA MOAeNbHbIN UH-
CTPYMEHTapU NMO3BONSIET PaCcCUYMNTbIBATb CLEHAPHYKO TPAEKTOPUIO U3MEHEHUS KITIOUEBOM
CTaBkW. NMOMMMO CTaTUCTUYECKUX OaHHbIX, B Ka4ecTBe BBOAHbIX NMapaMeTpoB B MOAensX
CpegHeCcpOYHOro MNpPOrHO3MpPOBaHUS UCMONb3YIOTCA pe3ynbTaThl KPaTKOCPOYHOrO Mpor-
HO3MPOBaHWS, OCHOBAHHOIO Ha 3KOHOMETPUYECKMX MOAENSAX M IKCMEPTHbIX CY>XOEHUSX.
[na NnpoBepKM COrnacoBaHHOCTWM MPOrHO30B Pa3fiMYHbIX MOAEeNen mMexgy cobow, a Tak-
Xe OS19 aHanmM3a OTAESbHbIX aKTyasibHbIX BOMPOCOB MPUMEHSAIOTCA OONONHUTENbHbIE («Ca-
TENNUTHbIE») Mogenu. MogenbHbiM annapaTt baHka Poccuy NOCTOAHHO COBEPLLUEHCTBYETCS
B COOTBETCTBUM C MOCNEAHMMMN HAaYUHbIMM Pa3paboTKaMy POCCUMNCKUX N 3apyBedkHbIX 3KC-
nepToB B 06/1aCTV MaKpPO3IKOHOMUKM N KONTMUYECTBEHHbIX METOLOB, @ TaKXKe NyYllMU Npak-
TUKaMU 3apybBedKHbIX LieHTpanbHbiX 6aHKOB™. B ycnoBusax BBeOeHWS TOProBbiX U GUHAHCO-

> [ToopobHee o nod2omoske MAKPO3IKOHOMUYECKO20 npo2HO3a U ModesleHOM annapame baHka Poccuu cMm.
8 nodpasdenie «[lpozHo3upo8aHuUe u MoodesibHbIl annapams» pasdena «HdeHexxHO-KpedumHasi NOJIUMuUKa»
Ha calme baHka Poccuu (https://www.cbr.ru/dkp/system_p/).
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BbIX OFpaHUYEHUN PSAOM CTpPaH, a TakXKe OrpaHUYeHU Ha cBOOOAY OBWMIKEHUS KarnuTana
B 2022 rony baHk Poccum onepaTBHO BHEC M3MEHEHUSA B MOLE/bHbIM annapaT™®.

Mpu noaroroBke MakpoO3KOHOMMUYECKOro rnporHosa baHk Poccuu npoBoauT aetasnb-
HbIM aHa/IM3 LWUPOKOro Kpyra mHpopMmauum. B ToM umcne baHk Poccum aHanusupyet
aKTyasibHble CTaTUCTUYECKME OaHHble O COCTOSSHUM POCCUMCKOM 3KOHOMMUKWU, CUTYaLUUIO
Ha MMPOBbIX TOBAPHbIX U PUHAHCOBBIX PbIHKaX, MHOOPMALMIO 06 IKOHOMUYECKOW MOSn-
TUKE B KPYMHbIX 3apyOeXXHbIX CTpaHaX, BO3MOXXHble U3MEHEHUS B OIOOPKETHOM, Hanoro-
BOM, COLMANTIbHOM U MHbIX HanpaBfeHUSIX 9KOHOMUYECKOW NonnTukm B Poccumn. Ha ocHoBe
atoro baHk Poccun dopMupyeT NpeanocbiyikKn NPOrHO3HbIX CLeHapueB — Habop BHELLUHUX
N BHYTPEHHMX 3KOHOMMYECKMX HaKTOPOB, KOTOPbIE MOryT OKasblBaTb 3HAUMMOE BAUSIHUE
Ha POCCUMNCKYIO IKOHOMUKY U ONHAMUKY UHONALMK, @ TakKe OUueHMBaeT UHPNISUMOHHbIE
PUCKMW.

Mpu noaroToBke MakKpO3KOHOMMUYECKOro nporHo3a baHk Poccuu yuutbiBaeT TOT ¢akT,
UTO peleHUs Mo AeHeXXHO-KpPeaAUTHOM NoIUTMKE Bcerga NpUHUMalOTCS B YC/IOBUSIX He-
nosiHou onpepeneHHocTu. MakTopaMm HeonpepesieHHOCTU BbICTYMNatoT He TOMbKO BO3-
MOXXHbI€ MEepPCrneKTUBblI PasBUTUA SKOHOMMYECKOMN CUTyauun U MPeanocbiikKM NporHosa,
HO M HOBasa MHPOPMaLMS O NPOLIOM U TEKYLLEM COCTOSSHUM SKOHOMUWKMK. HeonpepeneH-
HOCTb B MNpoLEecce MPUHATUSA PELLUEHMI MO OEHEXHO-KPEeAUTHOMN MOMUTUKE TakKe MOXeT
ObITb CBA3aHa C OCOBEHHOCTAMM MOLENIbHOIMO MHCTPYMEHTapUs, UCMOMb3yeMOro onas no-
CTPOEHMSA MAaKPO3KOHOMMYECKOro NporHosa. Noatomy 6onblioe BHMMaHue BaHk Poccum
yoenseTr obecneyeHuto B3BELWEHHOCTU MPUHMMaeMbiX B O6MacTU OEHEeXHO-KpeauTHOM
NONUTUKN PELUEHUNN B YCNOBUSAX MEHSIOWENCA SKOHOMUYECKOW CUTyaummn. 3TO NposBns-
€eTcs, B YaCTHOCTU, B UCMOMb30BaHUN LWLMPOKOro MOOENbHOMO MHCTPYMEHTapUs, a Takxke
B pacyeTe pasfiNyHbIX CLEHApUEB Pas3BUTUSA CUTYyaLUM B MUPOBOM M POCCUMNCKON 3KOHO-
MuKe. Takowm nogxop nossonsieT baHky Poccum oueHrBaTb HAaOEXHOCTb (MM pOBaCTHOCTD)
MaKpO3KOHOMMYECKOro NPOrHo3a 1 NpMHMMaeMoro Ha ero OCHoBe peLleHUs No OeHEXHO-
KpeanTHOM NoNuTUKe.

B 2022 rogy B pe3ynbTaTe BBEAEHHbIX CaHKLMA OXMOAETCA COKpaLlEHME COBOKYMHO-
ro BbiNycka. YacTb 3TOro crnaga npuaeTcsa Ha CHWXeHMe NoTeHUManbHOro Bbinycka. Heo-
npeneneHHOCTb OTHOCUTENTIbHOINO MaclTaba CHMDKEHUs noTeHumana, a Takke adpPpekTms-
HOCTM HAYaBLUMXCHA MPOLLECCOB CTPYKTYPHOW MEpPecTpomKM noTpedyeT AOMONHUTENbHOMN
OCTOPOXXHOCTW NpU peanmn3aumm AeHEXXHO-KPeaAUTHOM NONUTUKN.

BaHk Poccum npupaep)xmBaeTca KOHCepBaTUMBHOIO noaxoaa npu oueHke 6anaHca MH-
GNALNOHHDbIX PUCKOB Ha NPOrHO3HOM FOPU3OHTE, NpUAAaBas HECKONbKO 6onbluee 3Have-
HUe NpoUHPNALUOHHBIM paKTOpaM U pUCKaM. ITO CBA3aHO C XapakKTepoM MHOAALMOHHbIX
oxXnpgaHun B Poccun. XoTa MHONAUMOHHbIE OXMAAHUSA NPOPECCUMOHANbHbBIX YY4aCTHUKOB
pblHKa B LE/IOM 3akKpenneHbl Ha uenm, MHPNASUMOHHbIE OXUOAHUS HaceneHus un busHeca
OCTaloTCs YYyBCTBUTENbHBIMU K OENCTBUIO KPAaTKOCPOUHbIX MPOUHONALUMOHHbBIX PaKTOPOB.
OCOBEHHO CUNBbHO 3TO MOXET NPOoSABMATbCA B Nepumopn TpaHchopMaumm 3KOHOMUKK U NOo-
BblLWEHUS HeornpeaeneHHOCTU. Mpu 3TOM peakumsa MHONALUNOHHbBIX OXXMAAHUM Ha OMHAMUKY
LLeH aCMMMETPUYHA: HaceneHne 1 NpeanpuaTmusa B 60nbluen CTeneHn pearmpyroT Ha YCKO-
peHMe pocTa LeH, YeM Ha ero 3amepneHuve. B aTux ycnoBusix HegooueHka nponHbNaum-
OHHbIX $GaKTOPOB N PUCKOB MOXXET MPUBECTU K YCTOMUMBDBIM MU NPOJOIKUTENbHBIM OTK/10-

6 [ModpobHee cM. 80 8peske «Adanmayusi KeapmasieHol Npo2HO3HOU Modesiu K pexXuMy C KOHMpoJsieM Nno-
mokoeg kanumasax» 8 [Joksiade o 0eHexxHo-kKpedumHol nonumuke. Boinyck N2 2 (38). Mali 2022 2od0a (http://
www.cbr.ru/Collection/Collection/File/40972/2022 02 ddcp.pdf).
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HEHUAM MHONAUMKM BBEPX OT Lenu. [NMoatomMy npu GopMmpoBaHMM Npennocbiok NporHo3a
BaHk Poccun ypoensieT pononHUTEenbHOE BHMMaHME TeM dakTopaM LEeHOBOW OUHaMUKW,
KOTOpble MOryT BbI3BaTb POCT UMHOAALUUU N MHONALUMOHHDBIX OXUOAHWNA. DTO cCornacyeTcs
Cco cTpeMneHmneM baHka Poccum npuHMMaTb B3BeLEHHble (pOBacTHble) peleHus B obna-
CTU OEHEXHO-KPEeAUTHOM MONUTUKMN.

Mepbl, NpUHMMaeMble NO APYrMM HarpaB/ieHUSIM BHYTPEHHen 3KOHOMMUYECKOM Nnosnum-
TUKKN, Mepbl SKOHOMMUYECKOMN MOJIUTUKMN B KPYNHEMWUX 3apyberkHbIX CTpaHax, a TaKxe
BHeLWHUe Toprosblie 1 PUHAHCOBbIE OrpaHUYEHUA ABNSIOTCA BaXKHbIMU (paKTOpaMu, KOTO-
pble yunTtbiBaeT baHKk Poccuu npu noarotoBke MakposaKOHOMMYECKOro nporHosa. Kpo-
Me Toro, npeactaBuTenn baHka Poccum yyacTBytoT B paboTe KOMUTETOB, paboumx rpymnn
MO Pas/fIMYHbIM HaMpaBfIEHMAM rOCYOaPCTBEHHOM MONUTUKKM ANns obecneyeHmns B3aMMHOrro
ydyeTa U COrflacoBaHHOCTU Mep, a TakKe NpefoCTaBnsoT 3KCMepTU3y No 3KOHOMUYECKUM
BornpocaM. B 2022 rogy gaHHOe B3aMMOOEWNCTBME PaCLUMPUNIOCh ONIS NpeonosieHunst no-
CNeacTBMMN 3HAYMMBbIX BHELIHEIKOHOMUYECKMX U3MEHEHUIN (CM. NYHKT «B3avMopgencreme
OEHEeXXHO-KPeOUTHOW NONMUTUKKY C OPYIrMMKY BUOAMU FOCYOaPCTBEHHOW MOMUTUKN»).

UHpOopMaLMOHHas OTKPbITOCTb

MoHMMaHKWe obLWeCcTBOM NMPOBOAUMOM OEHEXHO-KPEAUTHOM MONIMTUKM U AOBEpUE K HEN
HeobxoomMbl ona ee aPpPeKTUBHOM peanmsaumm. Ecnm rpaxkgaHe n 61MsHeC yBepeHbl B CMNo-
COBOHOCTU U PELUMMOCTM LEHTPanbHOro 6aHka nogaepyXXmBaTb LEHOBYKO CTabUNbHOCTb NO-
CTOSIHHO, TO B OTBET Ha KPaTKOCPOUHble KonebaHus ueH unu nposisneHmne npounHensaum-
OHHbIX NMOO AEe3NHPNAUMOHHBIX PaKTOPOB OHU CYLLECTBEHHO He KOPPEeKTUPYIOT CBOU
MHPAALUMOHHbIE OXMOAHUSA. MOHMMaHMe pELIeHMN LeHTpanbHOro 6aHka u ero nHoopma-
LLMOHHbIX CUrHaNOB BedeT K bonee ObICTPOMY U KOPPEKTHOMY MX y4eTy CyObekTaMu 3KO-
HOMUKN B OXUOAHUSAX OTHOCUTENbHO YPOBHS MPOLEHTHbIX CTAaBOK, MPUHATUM peLleHUi
O 3aMMCTBOBaHUSAX, COepeXxeHusax, MHOeKcaumm 3apaboTHOM nnaTbl U LUeH. B pesynbra-
Te nosblwaeTcs 3PPEKTUBHOCTb BAUSHUSA OEHEXKHO-KPEOUTHOMN MONMUTUKM HA SKOHOMUKY
N MHPNAUMIO, CHMXKAIOTCHA MacLluTab 1 NpoLONIKNTENbHOCTb OTKITOHEHMS MHONALUMM OT Lenn.

Ona noHWMMaHMsa 1 goBepus HEOBXOAMMbI Kak nocrnefoBaTesibHasg OEHEXHO-KpeanTHas
NONUTUKA U CTabWbHOE OOCTUMXKEeHMe uenn no MHPNSuMm, Tak M akTUBHOEe OOHeceHue
00 LeneBbiX ayauntopun nHpopmaumm ob nHonaumm, 6anaHce puckoB AOJis LLEHOBOW CTa-
OUNBbHOCTU U Mepax AeHEXHO-KPeaAUTHOM MOSUTUKW.

Ponb KOMMYHMKaUMM LEeHTpanbHOro 6aHka Bo3pacTaeT B NMepuof CyLeCTBEHHOro m3-
MEHEeHUs CUTyauum B 3KOHOMKKe. B aTux ycnoBusix onepaTtuBHoe MHOpMMpoBaHME 06-
LecTBa O MNPUHMMAEMbIX PeLEHUaX B 06nacTn OeHEeXHO-KpeauTHOM MONUTUKM, OOCTYN-
HOe O6bACHEHME NMPONCXOAALLMX SKOHOMUYECKUX COBBITUN U MX BO3MOXXHbIX MOCNEeACTBUM
CHWKAIOT HeonpeneneHHOCTb U BHOCAT BKAag B CTabunmMsaumto cUTyauum, BAmMsSS Ha no-
BeAeHME U OXXMOAHUS HaceneHus, busHeca 1 NpodeccnoHanbHbIX YY4aCTHUKOB pbiHKa. Tak,
B 2022 rogy B JOMONHEHME K TpaaMUMOHHbIM dOpMaM KOMMYHUKaUUM Ha oduLMarbHOM
cante baHka Poccum 6bi1 co3gaH pasgen «Mepbl 3aWuyTbl GYHAHCOBOrO pbiHKa», KOTOPbIN
ornepaTMBHO OBHOBAANCSA MO Mepe MNPUHATUS pelleHuni. B HEM B TOM uuncie OoTpaXkanmcb
BOMPOCbI AEHEXHO-KPEeAUTHOM NOMUTUKM M OTBETbl HA YacTO 3adaBaeMble BOMpochl. Kpo-
Me Toro, B KoHue deBpansa 2022 roga baHk Poccum yCKOpEHHO 3anycTuil CBOM Tenerpam-
KaHan.

BaHk Poccum cTpeMuTCcs MakKCUManbHO OMepaTUMBHO U MOJIHO pacKpbiBaTb UHGOp-
MauMuIio O uensiX, NpUHUMNnax, Mepax U pesynbTaTax AEeHEeXHO-KpeaAUTHOM NOoNUTU-
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KW, 06 OLLleHKe SKOHOMMUYECKOM CUTyaLuUuu U NepcnekTms ee pas3smuTusa. Lienn v npuHUm-
Mbl AEHEXHO-KPeAUTHOW MONMUTUKK eXerogHo packpbiBatoTcs B OCHOBHbIX HanpaBfieHUSIX
€AVHOW rocyaapCTBEHHOW OEHEXHO-KpeaAnUTHOM NonuTukK. bBaHk Poccum B aeHb NpUHATUS
CoBETOM OMPEKTOPOB PELLEHUS MO KITHOYEBOM CTaBKe Nyb6nMKyeT npecc-penms ¢ aHaim3oM
$aKTOPOB MPUHATOrO peleHns 1n NpoBoauT npecc-koHbepeHumto Mpepcepatens baHka
Poccuun, KoTopasi TpaHcnmpyeTcs B NpsaMoM adupe?.

KpoMme Toro, yeTbipe pasa B rog (B ¢peBpane, anperne, none n oktTabpe) BMecTe C npecc-
pPeM30M O KJIIOYEBOM CTaBKe MyOnnKyeTcs cpefHeCcpOYHbIi MaKpO3KOHOMUYECKUI NpOor-
HO3. C TOM >Xe NepnognYHOCTbIO BbinyckaeTcsa [doknag O OeHEeXHO-KpeauTHOM MONMTUKeE,
raoe NoapobHO packpbiBaloTCS oueHka baHkoM Poccum TekyLemn aKOHOMUYECKOM CUTyaumm
M CpefHEeCpPOYHbIN MPOrHO3, Ha OCHOBAHWMM KOTOPbIX NPUHMMAIOTCS PEeLUEHUS O KITHOYEBOMN
cTaBke.

Ha perynapHon ocHoBe baHk Poccumm BbimycKaeT KOMMeHTapumM O OVHaMuke UHONNA-
UMM U MHPNSALUMOHHDBIX OXXMOAHWN, 06 OCHOBHbIX MaKPO3KOHOMUYECKMX TPeHOax, O CUTY-
auMmM Ha PUHAHCOBLIX PblHKax, O pe3ynbTaTaX MOHUTOPUHra NMpeanpusaTvin (B TOM 4vmucne
MHOMKATOP BU3HEeC-KNMMaTa), O COCTOAHMUM MNnaTexxHoro 6anaHca'®. NMoMrMo onepaTUBHbIX
MaTepuanoB O TeKyLEeN IKOHOMUYECKOMN CUTyaumun, NybrmkyoTcs pesynbTaTbl PasfiMUHbIX
3KOHOMUYECKUX UccnegoBaHu Ha opuumanbHOM canTe baHka Poccum, a Takke aHanuTu-
yeckue cTaTby B Cneumanm3mpoBaHHbIX 9KOHOMUYECKUX N3OaHUSX.

BaHk Poccum pabotaeTr Haa pacwmMpeHMeM oxBaTa KOMMYHMKAaUMKU MO AEHEeXHO-
KpeAUTHOM MOJIMTUKE M MOBbIWEHUEM ee afpeCcHOCTU, B TOM UYMC/ie Ha perMoHanbHOM
YpOBHe.

[nsa pacwmpeHmns oxBata KOMMYyHMKaumMm baHk Poccrm akTUBHO pa3BmBaeT MHPOpPMaLU-
OHHYIO MONUTUKY B pernoHax. Ha odpuumanbHom camte BaHka Poccmm nybnukyroTca npo-
dunum pernoHoB™ - B HUX NpeacTaBneHbl 0bLmMe XapakTepPUCTUKM U OTpacneBas CTPyKTypa
9KOHOMMUKM KaXKOOMO perrmoHa, a TakXKe OCHOBHble COLManbHO-3KOHOMUYECKME MoKasa-
Tenn. AHanM3 gUHaMUKU NOTPEBUTENbCKMX LeH nyonukyeTca ans denepanbHbiX OKpPYros
M OTAENbHbIX perMoHoB B ¢dopMe MHPOPMALMOHHO-AHANIUTUYECKUX KOMMeHTapueB. [le-
pen kaxkabiM CoBeToM anpekTopoB baHk Poccum nybnukyeT goknag «PervioHanbHas 3ko-
HOMMKA: KOMMeHTapuu ['Y»2°. [laHHbIM MaTepuman roTOBAT TEpPUTOPUAlIbHbIE YUYpEXAEeHUS
BaHka Poccumn. OH copepXXUT CTaTUCTUYECKYIO, ONMPOCHYIO U aHaNUTUYeCKyto MHdopMa-
LU0 06 3KOHOMMYECKOM CUTYaLUUM B permoHe. 3Ta MHGOpMaums NPMHUMAETCA BO BHMMa-
Hme CoBeTOM gmpekTopoB BaHka Poccunm npu 06Cy>KaeHnm pelleHms no KNoYeBon cTaBke.

Nocne Ka)goro pelweHus no KIto4eBoM cTaBke BaHk Poccum npoBoOuT Ceputo BCTpeY
B permoHax C npenctaBUTeNs MU aHaNUTUYECKOro M Hay4yHoro coobuwectsa, KOMNaHUAMMA
1 BaHKaMn. AHaNOrMyHble BCTPEeYM NpoBOAATCA U Ha degepasribHOM YpOBHE.

MHPopMaumoHHasa nonmtmka BaHka Poccum BbiICTpamMBaeTCs C y4eTOM OCOBEHHOCTEMN
M NoTpebHOoCTeN pa3HOM Leneson ayautopmm. baHk Poccum yunTbiBaeT CcTeneHb ee norpy-
YXEHHOCTW B BOMPOCHI LEHEXXHO-KPEOUTHOM NONUTUKMN N SKOHOMUKM B LIENTIOM U OS5 KaXKOO0M

7' B criydae npuHsmusi aHeo4depedHoix peweHul no Kiro4vesol cmaske (8He nybsiukyeMozo epaguka) npecc-
KoHpepeHyus Mpedcedamensa baHka Poccuu MoXkem He Npo8ooumecs.

8 KommeHmapuu nyb6iukyromcsi 8 noopasodesie «AHAsIUMUKa» pasodena «[eHexxHo-KpedumHasi NOJIUMUKa»
Ha calme baHka Poccuu (http://www.cbr.ru/dkp/analytic/).

9 [Mpogusiu pecuoHO8 NnybIUKYOMCS Ha CMPAaHULax meppumopuarseHelx yypexdeHul EaHka Poccuu (http://
www.cbr.ru/about_br/tubr/).

20 loknad nybnukyemcs 8 nodpasdesie «AHAIUMUKA» pasdena «deHexxHo-KpedumHas noaumuka» Ha caldme
Bbanka Poccuu (http://www.cbr.ru/dkp/analytic/).
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ayouTopuu BblIbMpaeT Hanbonee nogxoasiime KaHanbl U MHCTPYMEHTbl AOHeceHUsa MHPop-
MaLMK, CTEMNEHb CIOXXHOCTU M NOAPOOBHOCTM ee packpbiTua, dopmaTt nogayvm. OcobeHHOo
BaXKHa KOMMYHMKaumsa ona ¢opMMpoOBaHUS OXMAAHUM HaceneHus n HednHaHCOBOro Cek-
TOpa, TaK KaK Yy 3TUX rpymnn, Kak npaBwiIo, HMXKE CTUMYIbl M BO3MOXHOCTK AJ19 AOCTyna
K Creumanm3mpoBaHHON 3KOHOMUYECKOW MHPOPMaLMM 1 ee aHanm3a (B OT/IMYME OT Mpo-
$peccrmoHanbHbIX Y4aCTHUKOB GUHAHCOBbBIX PbIHKOB).

BaHK Poccum BbinyCKaeT WMPOKUM CMekTp MaTepuanoB (OT nybnmkaumin mccrnepoBa-
TENbCKOro XapakTepa OO NMo3HaBaTeNlbHbIX BUOEOPOSIMKOB A/ CAMOM LWUMPOKOW ayauTo-
pUU, B TOM YMUCNE LWKOSIbHMKOB), MCMOMb3YeT Kak OYHble GOpMbl B3aMMOAenCcTBUs (ydactme
B KPYr/bIX CTOMax, MHTEPBbIO B CpeACcTBax MacCoBOM MHPOpMaLMM), TaK U OUCTAaHLUMOHHbIE
(yyactre B OHNamH-KoHdbepeHuusax, 6norn B coumanbHbiX ceTax). OpUeHTUPYSACh Ha Wn-
poKyto ayamToputo, BaHk Poccum pasBmBaeT cBOe MPUCYTCTBME B COLMASIbHbIX CeTaX.
Ha cTpaHuue BaHka Poccum B YouTube nybnmkyroTCs MHTEpPBbIO pykoBoacTBa baHka Poc-
cuu, BUgeomaTtepmasbl O CUTYyaLMM B 9KOHOMUKE U peLLUEHUSIX MO AeHEXHO-KpeaUTHOM no-
nnTnke, obpasoBaTesibHble BUOEOPOnnKU. B cBoeM Tenerpam-kaHane baHk Poccum onepa-
TUBHO COOOLLIAET O peLLEeHUsX, HOBbIX MaTepuanax, pasMeLllaemMbiX Ha oduLManbHOM canTe,
MHTEPBbIO U BbICTYMNEHMAX pykoBoacTBa baHka Poccuu.

B3AMMOOENCTBUE OEHEXHO-KPEOAUTHOM NONIUTUKU C OPYITMMU BUOAMU
rOCYOAPCTBEHHOW MONMUTUKU

B cooTBeTCTBMM C 3aKOHOAATENBCTBOM BaHK Poccum oTBe4YaeT 3a HECKObKO Hanpasne-
HUM 3KOHOMUYECKOW MONUTUKN. MOMUMO OEHEXHO-KPEeAUTHOM NOMNTUKU, B UX COCTaB BXO-
OAT pa3BuTHE U obecrnevyeHmne cTabunbHOCTU GYHKLUMOHMPOBaHMS BaHKOBCKOIo cekTopa,
PMHAHCOBOro pblHKAa, HALMOHANbHOM MNNATEXXHOM CUCTEMbI. B3anMHbIM yYeT 1 cornacoBaH-
HOCTb Mep, MpUHMMaeMbIX BaHKOM Poccrnm No BceM HamnpaBneHUsaM gesaTesibHOCTU, 4OCTU-
ratoTCA 3a CUET MX 06CYKOeHMSA Ha 3acedaHnsax CoBeTa ompekTopoB baHka Poccumn. Kpome
TOro, B pabote NpodusibHbIX KOMUTETOB M pabounx rpynn BHYTpu BaHka Poccuum yyacTy-
IOT MPencTaBUTENN Pa3HbIX HanpaBneHun gesartenbHocTn baHka Poccun. B ycnoBusx pea-
Nn3aumm pUCKOB M 3HAUUTENTbHOMO YBeUYeHUs HeonpeneneHHocTu B 2022 rogy koopam-
HauuMs Mep No BCEM HanpaBneHusM geaTtenbHOCTM baHka Poccum ycununace.

JeHe>XHO-KpeauTHaa NoJIUTHMKA U NOJIMTUKA NO Noaaep>XaHUIo YCTOMUUMBOCTU PUHAH-
COBOIo ceKTopa

BaHk Poccum npuoep xmBaeTcs NpMHUMNAG pasgeneHms Luenem v MUHCTPYMEHTOB AeHEXHO-
KpeauTHOM NONUTUKMN U NONUTUKM MO MNOALEPXKAHUIO YCTOMYMBOCTU GUHAHCOBOIO CEKTO-
pa. BaHk Poccuu, kak npaBuiio, UCMOMb3YEeT AEHEXHO-KPEOUTHYIO MONUTUKY U KITHOYEBYHIO
CTaBKY Kak OCHOBHOW MHCTPYMEHT ONs1 OOCTUMXKEHUS Lenn no MHGASUMM, @ YCTOMUYMBOCTb
PUHaAHCOBOro cektopa obecneumBatoT gpyrme MexaHusmsbl. [Npexae Bcero ato perynampo-
BaHME KpeauTHbIX U MHbIX PUHAHCOBBIX OpraHmM3aumi (MMKponpyaeHumanbHoe perynmpo-
BaHWe), AencTBmsa B chepe Hagsopa, MeponpusaTrs no GUHAHCOBOMY O3L00POBIEHUIO, KO-
TOpble OTBEYAlOT 3a BOCCTAHOB/IEHME OeATENbHOCTU BAaHKOB U PUHAHCOBbLIX OpraHMn3auui,
yTPaTUBLUMX PUHAHCOBYHO YCTOMYMBOCTb, M HaMpaB/ieHbl HA COXpPaHeHMe CpeacTB BKNaa-
UMKOB U KpeouTopOoB. DTU Mepbl AOMONHATCA MepaMM MakpornpyaeHUManbHOM NonnTu-
KW, KOTOpass CTPEMUTCSA NpenoTBpaTUTb HAKOMIeHME U3BbITOYHbIX PUCKOB B OTAENbHbIX
cermMeHTax ¢WHAHCOBOW CUCTEMbl, MUHUMU3NPOBATb BEPOATHOCTb KPU3MUCHbIX SIBMIEHUM
M UX HeraTUBHble 3KOHOMUYECKME MOC/eAcCTBMS M TEM CaMblM MoaOep>XMBaeT CTabuib-
HOCTb PMHAHCOBOMN CUCTEMbI B LLE/IOM.


https://t.me/centralbank_russia
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YCcTOMUMBOCTb GUMHAHCOBOrO CeKTopa — Heobxogumoe ycnoBume ons a3dPekTUBHOMN
TPAHCMUCCUUN PELLUEHUIN MO OEHEXHO-KPEeAUTHOM MoNnUTUKe. ToNbKO HageXHbIM GUHAHCO-
Bbli CEKTOp crnocobeH obecneumBaTb 6ecnepebomHOe NMpoBEOEHME MaTEXEN M TpaHC-
dopmMaumio coepexxeHmnrm B MHBeCTULMK. OrpaHUYeHne HaKOMIeHUs CUCTEMHbIX PUCKOB
NO3BONSAET CHU3UTb BEPOATHOCTb BO3HUKHOBEHMSA PUHAHCOBBIX KPU3MUCOB, MOBbICUTb OMnpe-
OENEeHHOCTb A/ Y4aCTHMKOB PMHAHCOBOIO pbiHKa. B cnyyae HebnaronpusaTHOro pasBmTtums
cUTyaumm Ha GUHAHCOBbBIX PbIHKaX, B TOM Y1C/e NOoA BAUSHUEM BHELWHUX GaKTOpOB, Mepbl
MO CMSArYeHWto MakponpyaeHumanbHbiX TpeboBaHMIM NO3BONSIOT PUHAHCOBOMY CEKTOPY
NPOAO/HKATb BbIMOHATb CBOM OCHOBHbIE PYHKLMM, @ TaKXKE CHMXKATb HeraTuBHble 3P PeKThbl
0151 peanbHOro cektopa?'. Bce aT1o cnocobCTBYET NOBbLILWEHUIO OOBEPUS K HALIMOHANbHOMY
PUHAHCOBOMY CEKTOPY, ero NpmBAeKaTenbHOCTU A1 BCEX rpyrnn Yy4aCcTHUKOB U B pe3y/b-
TaTe OKa3blBaeT BNUSHME Ha YPOBEHb NPEMUM 3@ PUCK, MYOUHY U NUKBUAHOCTb PUHAHCO-
BbIX PbIHKOB, paclMpeHne n pa3sntne GrMHaHCOBOro CeKTopa.

MN3MeHeHns B 06nacTm MMKpONpyaeHUManibHOro peryimpoBaHus B 60NbLWMHCTBE CryYa-
€B BO3OENCTBYIOT Ha OONTOCPOYHbIE U CTPYKTYPHbIE aCneKTbl AeATEeNbHOCTU GUHAHCOBbIX
opraHmM3saummn, NO3TOMY peLlleHMs O HUX MPUHUMAKOTCA HEe3aBMCMMO OT pelleHun B obna-
CTU OEHEXHO-KPEeAUTHOM MONIUTUKU, OPUEHTUPOBAHHBIX HA CPeAHECPOYHYIO NepCneKTMBY.
Bonee TOro, NaMeHeHVss MUKPOMNPYAEHLMaNbHOro perynimpoBaHms (B OTIMYME OT Makpo-
NpyaeHUManbHOro) oobblYHO BBOOATCSA Ha MOCTOSIHHOWM OCHOBE U He 3aBUCAT OT da3bl Ppu-
HaHCOBO-3KOHOMMYECKOro umkia. C yyeToM 3TOro OHW, Kak MpaBuio, He OTpaXkatoTcs
Ha YCNOBUSX NMPOBEAEHUSI OEHEXHO-KPeAUTHOMN NONUTUKMU. OQHAaKO B HEKOTOPbIX Cly4ya-
X Mepbl MUKPOMPYAEHLMANbHOIo perynmpoBaHMs MOryT BNUSATb Ha OeSTeNIbHOCTb y4acT-
HMKOB PUHAHCOBOIO PbiHKA U peann3aunio OEHEXHO-KpeauTHOM NONUTUKK. Tak, BBeaeHune
TpeboBaHui bazens Il B yacTu kanuTana v TMKBUAHOCTY 6aHKOB CYLLECTBEHHO CKa3anocb
Ha NapaMeTpax OTAENbHbIX onepaumi GMHaAHCOBbIX OpraHn3aunin. baHk Poccum yunTbiBaeT
3TO NPW NPUHATUM PELLEHUN O HEOOXOAMMOCTM YTOUHEHUS OTAENbHbIX MAapaMeTpoB onepa-
UM OEHEXHO-KPEOUTHOM MONMUTUKMN.

PelweHunsa B 06n1acTn MakponpyaeHLuManbHOM NOMMTUKK B 3HAUUTENIbHOM CTeneHu CBS-
3aHbl C UMKIIMYECKUMM KONMEBaHUSIMU B SKOHOMKMKE U Ha PUHAHCOBBIX PbIHKaX, MO3TOMY
npv MPUHATUM MakponpyaeHUManbHbIX MEP YUYUTbIBAETCS BNUSIHUE peLleHUIN MO OEHEXHO-
KpeauTHOM MONUTUKE Ha MaKpO3KOHOMMYECKMe nokasatenu. Mepbl MakponpygeHumasb-
HOWM NONUTUKM B CBOIO oYepeb MOryT BO3OENCTBOBAaTb Ha YCNOBUS NPOBeAeHNS OEHEXXHO-
KpeauTHOM MONMUTUKKU, B TOM YUCIEe Ha OMHAMUKY KPeauTOBaHUSA U MPOLEHTHble CTaBKMU
B OTAENbHbIX CErMeHTax. NMo3aToMy Npu NPUHATUM PEeLUEHUM KakK B 06nacTn MakponpyneH-
LMaNbHOM MOSIMTUKU ONS1 OFPaHUYEHUS CUCTEMHbIX PUCKOB, Tak M B 0BNacTU OEHEXHO-
KpeouTHOM nonutmnkn BaHk Poccum yunTbiBaeT MxX B3amMHoe BnusiHMe. MNpu aToM BaHk
Poccum He npegnonaraeT KOopAyHaUMM HanpaBieHHOCTU Mexay 3TUMK BUAAMU MONUTU-
KW, COXPaHSs HE3aBUCUMOCTb B MX NPOBEOEHUN.

Ha ycnoBus npoBegeHus eHEeXHO-KpeanTHOM MONIMTUKM MOTYT BAUSTb U ApYyrvue Mepbl,
CBsA3aHHble C obecrneyeHmeM CTabunbHOro OyHKUMOHMPOBaHUSA GUHAHCOBOIO CEKTOpa.
Tak, Npn NpoBeaeHUn MeponpusaTUN Mo GUHAHCOBOMY O3LO0POBNEHUIO NpefoCcTaBfeHne

21 B yacmHocmu, 8 2022 200y 8 ycrio8usix becnpeyedeHmHOo20 CaHKUUOHHO20 0aeasieHUsl U pocma 8o/1amu/io-
HOCMu Ha QUHAHCoO80OM poeiHKe BaHk Poccuu npuHuman mepel 0515 noddep kaHusi puHaHcosol cmabusibHO-
cmu, cmabunusayuu cumyayuu Ha GUHAHCOB8OM pelHKe U obecne4veHusi Henpepbi8HOCMU onepayuoHHoU de-
smesleHocmu PUHAHCco8bIx opaaHusayul, 8 mom yucre bblsiu 8aedeHsbl peayrisimopHele nocsiabreHusl, pac-
nyweH 6ygep kanumasa u omMmeHeHbl UU CHUXeHbl MakponpydeHUyuasbHele Had6asku. 9mo No380/1uslo
cmabunusuposame cumyayuro. Eonee NnodpobHO 0 NPUHSMbBIX MEPAx MOXKHO NpoYyumame Ha catme baHka
Poccuu (http://cbr.ru/Content/Document/File/134865/plan_limit.pdf).
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CpencTB KpeauTHbIM OpraHM3auusM BedeT K U3MEeHEHUIO CTPYKTYpPHOro 6anaHca nukeBua-
HOCTM BaHKOBCKOIro cektopa. baHk Poccum yumnTbiBaeT 3T M3MEHEHMs Npu onpeaeneHnm
NVIMUTOB MO onepauvsM abcopbmpoBaHUSa UM NPeooCTaBNEHUSA NMKBUOHOCTU, TEM CaMbIM
HMBENMMPYS MX BO3MOXKHOE BNUSIHME Ha OMepauuoHHYO Npoueaypy AeHEXHO-KpeanTHOMN
NONMUTUKN N OEHEXHO-KPEeAUTHbIE YCNOBUS.

B 06bl4HbIX ycnoBusix BaHk Poccrm n3aMeHseT ypoBEHb KTkoUEBOW CTaBKM TOMIbKO B OTBET
Ha Te€ MaKpPO3KOHOMUYECKNE N3MEHEHUS, KOTOPbIE BAUSIOT Ha MHPNsUmio. MNpu cywecTBeH-
HOM POCTe BEpOSITHOCTU peann3aumm CUCTEMHOro pucka baHk Poccum MoxeT mcnosb-
30BaTb K/IIOYEBYIO CTaBKYy Ons CTabunusauum cutyaumm Ha GUMHAHCOBbLIX PbIHKaX M MOA-
OEPXXaHMS YCTOMUMBOCTM GUHAHCOBOrO CekTopa B LEenoM. Mcnonb3ysa KtoYeByto CTaBKY
B 9TUX Lensx, baHk Poccnm B TOM ymncne cnocobCcTByeT CTabmnmsaumm KypcoBbiX U MHONSA -
LLMOHHbIX OXXMAOAHUM 3KOHOMUYECKMX areHTOB, YTO SBMSIETCS BaXKHbIM pakTOpoM obecne-
YeHus LUeHOBOW CTabubHOCTU.

B deBpane — mapTe 2022 roga B yC/10OBUSX BBEAEHUS CaHKLUMIN, PE3KOro pocTa BONaTUIb-
HOCTM Ha PMHAHCOBbIX PbIHKaX M 6ercTea BKIagumMkoB baHk Poccum npuHan koMnniekc Mep
0115 CTabunnmsaumm CUTyaumm: NOBbILWEHWE KNKOYEBOM CTaBKW, MEPbI MO OrPaHNYEHMIO CBO-
©0OHOro ABWXXEHMS KanuTana, perynsaTtopHble nocnabneHns, BpeMeHHOoe 3aKpblTUE PbIHKOB,
3anpeT Ha KOpPOoTKME NpoaaXKM. DTO MOMOINO CTabUInM3npoBaTb CUTYaLMIO, MPeaoTBPaTUTb
NaHWKy KpegouTopoB U BKAQ4YMKOB, obecneumtb 6ecnepebonHoe @yHKLUMOHMPOBaHME
duHaHcoBoro cektopa. CTabmnmsaums cuTyaumm — pesynbTaT He TONMbKO MPUHATbIX Mep,
HO WM MHOrosieTHeN paboTbl B MPOLIIOM MO MOBbIWEHUIO CTabUIbHOCTU GUHAHCOBOM CU-
CTEMbI B LIEIOM, YCTOMYMBOCTU GUHAHCOBbBIX MHCTUTYTOB, CO3AaHUI0 BydbepoB KanmuTana um
NMKBUOHOCTU, BbIpaboTKe 1 CNefoBaHMIO MOHSATHBIM NPUHUMMNAM paboThbl.

BaHK Poccum npogomknT NpUHUMaTb Mepbl MO OBeCcnevYeHnto YCTOMUMBOCTU GUHAH-
COBOro CeKkTopa, UYTo OyameT cnocobcTBoBaTb 3GPEKTUBHOM TPAHCMUCCUM PELLEHUM
MO AEHEXHO-KPEeOUTHOMN NOSIMTUKE B 9KOHOMUKY U OBNerunT JOCTMXKEHME Lenum No nHoNN-
LMK,

OdeHe)XXHOo-KpeauTHas NosIuTMKa U passutue GpUHaAHCOBOIO pbiHKA

Peannayemas baHkoMm Poccum coBmecTHO ¢ lMpaButenbctBoM Poccuiickon Pepepa-
LMW MONUTMKA MO PasBUTUIO GUHAHCOBOIO pbiHKA CMOCOBCTBYET MOBbLILWEHUIO OOCTYMHO-
CTU GUHAHCMPOBAHUA ON5 LUMPOKOIro Kpyra CyObekTOB S3KOHOMUKU, CO3[aEeT YCNoBusa Ons
poOCTa MHBECTULIMOHHOM aKTUBHOCTU U SKOHOMUYECKOro pasBUTUS CTpaHbl. PUHAHCOBbIN
PbIHOK SIBMSIETCS OAHMM M3 OCHOBHbIX 3BEHbEB B LieNoYKe nepenaym CUrHana oT K/o4eBOon
CTaBKM B 3KOHOMMUKY. YeM 6onbliue 06beM 1 NMMKBUMOHOCTb PUHAHCOBOIrO pbiHKA, TEM CUSb-
Hee n ObiICTpee M3MEHEHME KOYEBOW CTaBKM OTPaXKaeTcs Ha AMHaMUKE 3KOHOMUYECKMX
rnokasaTenen.

3HauMMoe U3MEHEeHKEe BHeEWHKX ycnoBu B 2022 rogy okasaso BAUSHME Ha PUHAHCO-
Bbl PbIHOK, BHECH KOPPEKTKBbI B €ro pa3smntme. Ha gaHHOM 3Tane B YCNOBUSIX OTCYTCTBUS
MHOCTPAaHHbIX YY4aCTHUKOB PUHAHCOBbLIN PbIHOK CTasn MeHee NMKBUOHbIM. CHMU3Mnacb ad-
$EKTUBHOCTb TPAHCMUCCUUM BCEX KaHaNOB, CBA3aHHbIX C AMHAMUKOMN LieH Ha GUHAHCOBOM
pbiHKe (CM. MpunoxeHne 1 «TPaHCMUCCUNOHHbBIN MEXaHWU3M AEHEXHO-KPEeAUTHOW MONUTUKMN
B YC/TOBUAX CTPYKTYPHOM NEPECTPOMKM SKOHOMUKIM»).

B panbHenweM PpUHAHCOBbBIA PbIHOK OyAeT MEeHATbCS, YTO MOBMMSET Ha peanv3aumto
OEHEeXHO-KPeauTHOM MNONUTUKU. YUUTbiBasi BBEOEHHble OrpaHUYeHUs, MOXXHO OXXMOATb
CHVDKEHUS MPUBNEKATENbHOCTU BIIOXEHUN B MHOCTPAHHbIE LieHHble ByMary n pocta gonu
POCCUNCKNX aKTUBOB B COepexxeHmnsax HaceneHus. B pesynbtate poCCUMCKMM GUHAHCOBDIN
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PbIHOK, BEPOSATHO, OyOeT nrpaTtb BaXkHYIO posnb B GMHAHCUPOBaHUM TpaHchopMaLmm oTe-
YEeCTBEHHOW 3KOHOMUKU, a8 9PPEKTUBHOCTb TPAHCMUCCUN PELUEHUI MO KITHOYEBOW CTaBKe
B 9KOHOMMKY MO KaHanaM, CBA3aHHbIM C GMHAHCOBbIM PbIHKOM, MOXET BO3pacTu.

B aBrycte 2022 roga baHk Poccunm onybnmkoBan AOKYMEHT Afis obwecTBeHHOro ob-
cy>KaeHus « DMHaHCOBbIN PbIHOK: HOBbIE 334341 B COBPEMEHHbIX ycnoBuax» (cM. Mpuno-
XeHue 15 «PasButrne drHaHCOBOro pbiHKa»). bBaHK Poccum nonyymn Ha Hero OTKAMKKU OT
OopraHmsaunn M obbeOVHEHUM, HAYYHOrO M 3KCMNEPTHOrO COOOLLECTBA, AE/IOBbIX KPYroB U
OPYrnx 3amHTepecoBaHHbIX CTOPOH. MTorm obcy)XaeHus AOKyMeHTa OyayT y4uTbiBaTbCSH
npv nogrotoBke npoekTa OCHOBHbIX HarnpaBieHUN pasBuTUa GMHAHCOBOro pbiHKa Poc-
cumnckom ®epepaumm Ha 2023 rog 1 nepuog 2024-2025 rogoBs, KOTOpbIY pa3pabaTbiBaeT-
cs1 baHkoM Poccum coBMecTHO ¢ NpaButenbctBoM Poccuimckon @epepaumn. B HeM Tpagu-
LUMOHHO HamayT OTpakeHMne nepcrnekTmBbl GUHAHCOBOIO pPbIHKA U NIaHMPYEMbIE Mepbl €ro
pa3BuTua. baHk Poccun nnaHmpyeT onybnmkoBaTb NMpoekT OCHOBHbIX HarnMpaBfieHUM pas-
BUTUS PMHaAHCOBOIro pbiHka Poccunckon Pegepaumm Ha 2023 rog n nepuopg 2024-2025
rogoB B HOsI6pe 2022 roga. Ha gaHHOM 3Tarne MOXXKHO BblOeNUTb crepytowme dakTopbl, KO-
Topble, BEPOATHO, OKaXKyT BO3OENCTBME HAa PUHAHCOBBIA PbIHOK U OEHEXHO-KPEOUTHYIO
NONUTUKY B CPeOHECPOYHOMN NepcneKkTmnBe:

* IaMeHeHre nponopumm n ponn cekTopoB GUHAHCOBOIO PbliHKA, M3MEHEHMEe KOHKY-
PEHTHbIX YCOBUIN B CBSA3U C ODOCTpeHMeM npobnemMbl KOHCONMaaumm 6aHKOBCKOrO
cekTopa.

* HacTpomnka perynmpoBaHus pasfiMyHbiX CEKTOPOB PUHAHCOBOrO PbiHKA, B TOM 4MC-
ne yToOUYHeHWe perynsaTopHbiX TPEOOBaAHMM K y4acTHMKaM GUMHAHCOBOIO pbiHKa, 3a0en-
CTBOBaHHbIM B PUHAHCUPOBAHMN TPAHCPOPMALIMOHHbBIX MPOEKTOB.

* Co3paHne HOBbIX MHCTPYMEHTOB A0/ITOCPOYHOIrO MHBECTUPOBAHUSA U Pa3BUTUE CEKTO-
pa MHCTUTYLMOHANbHbIX MHBECTMUMIN. CO30aHMe HOBOro ThMna MHAMBUAYaNbHbIX MHBE-
CTULUMOHHBbIX cyeToB (MNC) onsa noowpeHms OONroCpoOYHbIX MHBECTULMUM B LilEeHHbIe Oy-
Marm n GUHaHCOBbIE MHCTPYMEHTDI.

* [NepeopueHTaums BHELUHESKOHOMNYECKMX M TOProBbIX CBA3EM Ha PbIHKWM OPYrMX CTpaH,
YTO MOTPebyeT NOACTPOMKM BU3HEC-MOoaeNen YYaCTHUKOB PbiHKA. YTOYHEHME NOOXO-
poB lNpaButenbctBa Poccumckom degepaunm K HANOroBoMy CTUMYIMPOBaHMIO Ha dun-
HaHCOBOM pbIHKE C YYETOM TEKYLLMX OrpaHUYeHUN.

* Mpopomkatowascs undpoBmsaums PUHAHCOBOro pbiHKA, B TOM 4ucCne nnaHupye-
MbIh BaHkoM Poccum 3anyck umdpoBoro pybns, nogkntoyeHmne bonee WwmpoKkoro Kpy-
ra nonb3oBaTenier K CuctemMe ObICTPbIX MAaTeXew, pasBuTre OTKpbITbiX API, yckope-
HME 1 NOBbIWEHWE OOCTYMNHOCTU GUHAHCOBLIX TpaH3akuun. B 2022 rogy baHk Poccum
MPUHAN PeLleHre YCKOPUTb 3anyck LMdpoBoro pyonsa. Macwrtabd BansaHmus undpoBoro
pyonsa Ha GUHAHCOBYIO CUCTEMY, SKOHOMUKY B LIeSIOM U OEHEXHO-KPEeaAUTHYKO NOAUTU-
Ky 6ygeT 3aB1CETb OT M3MEHEHUS CNPOCa SKOHOMMUYECKMX areHTOB Ha CyLlecTByoLwme
dopMbl geHer B nonb3y umdpoBoro pyons (cM. MpunoxeHune 7 «BnvsHue BBeOoeHUS
uMdpoBOro pydbns Ha AEHEXXHO-KPEOANTHYIO MONUTUKY»).

° BBegeHve B NnepuMeTp perynmpoBaHusa M pasBUTUS anbTepHaTUBHbIX GOpM dUHAHCO-
BbIX YCNyr, B TOM 4YncCne NapTHEPCKOro GUHaHCMPOBaHUS.

JdeHe)XXHO-KpeanTHaa NonuTUKa U 6roaykeTHasa NonUTUKA

BrogykeTHasa MoONUTMKa OKasblBaeT 3HAUUTENbHOE BUSIHME Ha YC/OBUSA peannsaumum
OEHEXHO-KPEOUTHOM NMONMUTUKU: NMKBUOHOCTb BAHKOBCKOIO CEKTOPa, COBOKYIMHbIM CNpoc,
CTPYKTYPY 3KOHOMUKWM WU OMHAMUKY LileH TOBapOB U YCNyr. XapakTep M OCOBEHHOCTM 3TOro
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BO3LENCTBUSA 3aBUCAT OT NOogxonoB K GOPMMPOBaHUIO BOMKETA, OT CTPYKTYpPbl OHOOKET-
HbIX PAaCcXOOO0B, UX PE3YNbTaTUBHOCTU U pacnpeneneHns BO BpeEMEHN.

CyLecTBeHHOE CMAryeHne BIoaXKEeTHOM MNONMTUKU MOXKET co3aaBaTb MPOUHONALMOHHOE
OAaBJIEHME B 9KOHOMMKE, a BIogpKeTHas KOHCONMAAUMS, HAaNPOTUB, OKa3blBaET Ae3NHPNaUM-
OHHOEe BNusaHMe. [N OrpaHNYeHns PUCKOB OTKIOHEHUS MHONSLMK OT Lenn, @ SKOHOMUKU
OT TpaekTopum cbanaHCMPOBAHHOIO POCTa TpebyeTca CBOEBpPEMEHHas N copa3MepHas pe-
aKUMs CO CTOPOHbI AEHEXHO-KPeANTHOW NONUTUKIK. B TO e BpeMs rocygapCTBEHHbIE pac-
XO[Apl, B YaCTHOCTU MHBECTULMMN B Pa3BUTUE OTLAENbHbIX 3HAUMMbIX OTpac/iien, MOryT BHO-
CUTb BK/ag B pacluMpeHmne Npon3BOACTBEHHOIO MOoTeHUMaNa 3KOHOMUKN U USMEHEHME ee
CTPYKTYpbl. B 3TOM cnyyae ycKopeHne 3KOHOMUYECKOro pocTa He byaeT popMmpoBaTb No-
BbILLATENIbHOrO AaBNEHUSA Ha MHONALMIO M peakuum CO CTOPOHbI OEHEXKHO-KPEOUTHOM No-
NUTUKN He TpebyeTcs.

BnvaHne Ha LeHOoBYO AMHAMMKY MOryT OKa3sbiBaTb Mepbl HAJIOrOBOM MOAUTUKU. M3Me-
HEeHWe KOCBEHHbIX HaNoroB, Kak NpaBwio, BeAET K Pa30BON MOACTPOMKE LEeH U He TpebyeT
peakuun CO CTOPOHbI AEHEXHO-KPEeANUTHOM MONUTUKN. OgHaKo eCciv MHONALUMOHHbBIE OXM-
OAHUS pearnpyroT Ha U3MEHEHUS B HANOrOBOM MONUTUKE, TO MOXET TpeboBaTbCs OTKMK
CO CTOPOHbI OEHEXHO-KPEOUTHOMN MONMUTUKU OS5 OrPaHUYEHUS PUCKOB OTKIOHEHUSI UH-
dnaumm ot uenn.

B uenom otBeTcTBEHHAsA M cOanaHCMpOBaHHas BOOKETHAsA MONUTUKA — OOHO M3 HeOob-
XOOUMBbIX YCITOBUM YyCMeLwHoro obecneyeHms LeHOBOW CTabunbHocTh. CH6anaHcMpoBaHHas
OlopKeTHas NonuTrka obecneurBaeTcsa 3a CYET B TOM 4yucie BIooKeTHOro npaswna. Ero
HaslM4yme CHWXKaeT HeonpeaeneHHOCTb B 9KOHOMUKE U co3[aeT OOosbllyto MakKpO3KOHO-
MUYECKYIO CTabUIbHOCTb, B TOM YMCNe CrOCODCTBYET LLIEeHOBOM CTabunbHOCTU. B cTpaHax,
6oraTblX NPUPOAHBIMU pecypcaMm, BIOOKETHOE MPaBUIO NO3BONSET OrPaHNYUTb BIIUSIHUE
CbIpbeBOro LMK/a Ha 3KOHOMMKKY, OKa3biBas CTabunumsmpyoLllee BNnsHMe Ha ANMHaAMMUKY CO-
BOKYMHOrO crnpoca v UMHGNAUMM. 3TO AOCTUMAeTCsa 3a CYET NPUBA3KM pacxXodoB OropkeTa
K goxogam, cbopMMpPOBaHHbIM Mpu onpeneneHHOM paBHOBECHOM YPOBHE CbIpbeBOM KOHb-
IOHKTYPbIl, @ TaKXke 4yepe3 MexaHn3M PopMUpOBaHUS pe3epBOB. HakonneHHble B nepuog,
BbICOKMX LIEeH Ha Cbipbe CpencTBa MOryT ObiTb HampaBfieHbl HA NOAOEPXKKY COBOKYMHOIO
Ccrnpoca B Nepuof HU3KUX LEH N CHDKEHUS [OXOO0B. OTO NO3BONSET CMArYUTb MpoxXoXxxae-
HMEe 3KOHOMWMKOWM KPU3MCHOro nepuopa (Kak, Hanpumep, B nepuog naHaeMmm KOpOHaBMU-
pyca). MeHee 3aBUCKMDbIV OT BHELIHESKOHOMUYECKOM KOHBIOHKTYPbI M 6onee CcTabunbHbIN
COBOKYMMHbIM CNPOC B 9KOHOMMKE — BnaronpusTHoOe ycrnoBue Ons peannsauum OeHEeXHO-
KpeouTHOM nMonnTukn. KpomMe Toro, nprMeHeHMe BIomKETHOroO NpaBm/ia CHMDKAET Koneba-
HMSA peanbHOro aPpPeKTUBHOIrO Kypca 1M3-3a U3MEHEHUS] KOHbIOHKTYPbl CbIpbeBOro pPbiHKA.
3TO CNOCOBCTBYET MOBbILLEHMNIO KOHKYPEHTOCMOCOOHOCTY OTEYECTBEHHbIX TOBapOB 1 Gop-
MUPOBAHUIO B CTpaHe YC/OBUN OIS Pa3BUTUS NPOM3BOACTBA B HECbIPbEBbIX CEKTOpax.
HakoHeu, 6ogykeTHOEe NpaBuIio ABMSIETCS K/IIOYEBbIM 3/IEMEHTOM CTabuNbHOCTU rocypap-
CTBEHHbIX GUHAHCOB M NMPU3BaHO He AoMNyckaTb 06pa3oBaHNS N3ObITOYHOrO rOCYAapPCTBEH-
HOro Aosira CoO CTOPOHbI MPaBUTENbCTBA. YCTOMYMBOCTb chepbl rocyaapCTBEHHbIX PUHAH-
COB Ba)kHa O/1s1 CTabUNbHOCTY AONTOCPOYHbIX MPOLEHTHbBIX CTaBOK B 3KOHOMMUKE, @ TakXe
3P PEKTUBHOCTM TPAHCMUCCUOHHOIO MEXaHM3Ma OEHEXXHO-KPEOUTHOW MOMUTUKN.

B cBa3u ¢ cobbiTnamm 2022 roga AeENCTBME OTAENbHbIX NMONTOXEHMN OIOOXKETHOrO NpaBun-
na B Poccum 66110 NpUOCTaHOBEHO. N3-3a 6NOKMPOBKM BatOTHbIX cyeToB baHka Poccum
B K/IIOUEBbIX MUPOBbIX pe3epBHbIX BantoTax baHk Poccum nmwmncs BO3MOXHOCTU NPOBO-
OVTb onepauuy Ha BantOTHOM pblHKE B CBA3M C onepaumaMm MuHbmHa Poccum no Bbl-
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NONHEHUIO BIooXKETHOro nNpaBuna. B pesynbtate BO3pOCNo BAUAHUE U3MEHEHWUS] KOHbIOH-
KTYPbl CbIpbeBbIX PbIHKOB Ha BOMATUNbHOCTb Kypca pybns M 3KOHOMWKY B LenoM. BaHk
Poccun nopgaep>XmBaeT BbIpabOTKY HOBbIX MPUHLMMOB GIOOKETHOro NpaBuia C y4eTOM U3-
MEHMBLUMXCS ycnoBun (CM. Bpesky 5 «bromkeTHasa nonutuka B 2022-2025 rogax»). 3To
NO3BONINT BOCCTAHOBUTb €ro CTabunmsupytoLllee BAMsSHUE Ha BHYTPEHHWIA CNPOC U rocy-
0APCTBEHHble GUHAHCDI, YTO OBNEerynT OOCTUXKEHME LeNn OeHEXHO-KPeaUTHOM MONUTUKN.
HakonneHne pononHUTeNbHbIX GIOLKETHbBIX JOXOA0B BO3MOXHO B HaLUMOHaNbHOW BantoTe
M BantoTax OpPY>XKeCTBEHHbIX cTpaH. OT KOHPUrypaumm MoandmnUMpoOBaHHOIO BHOOXKETHOIO
npaBwuna OyoeT 3aBUCETb €ro BAUSHME Ha SKOHOMMUKY, OMHAMKKY LIEH U, COOTBETCTBEHHO,
napamMeTpbl OEHEXHO-KPeaUTHOMN NonnTukn. BaHk Poccum 6yoeT onpepensaTb napaMeTpbl
OEHEXXHO-KPEOUTHOM MOMUTUKU C YYETOM MPUHMMAEMBIX PELLUEHUIN B OONACTV OIOMKETHOM
MONNTUKMN.

AHanornmyHo ToMmy, kak baHk Poccum yuntbiBaeT peweHms B 061acTn 61ogKeTHOM Nonu-
TUKW NpUY peannsaummn OeHEeXHO-KpeouTHOM NonnTukn, MmHobmH Poccun m MUHIKOHOM-
pa3BuTUA Poccum TakxKe yUmMTbIBalOT LeNb MO UHPNSUMN U BAUSHUE OEHEXHO-KPEeOUTHOMN
NONUTUKMN Ha SKOHOMUKY M OAMHAMUKY LEH Mpu NoarotoBke npoekTta depepanbHoro owog-
»KeTa M MPOrHo3a CouManbHO-3KOHOMUYECKOrO pa3BUTUS. B3anMHbIM yyeT Mep OeHEeXHO-
KpeouTHOM U BIOOKETHOW MONIMTUKMU OOCTUraeTCs 3a CYET MOCTOSAHHOMO B3aMMOLENCTBUS
BaHka Poccun ¢ MuHPMHOM Poccrm 1 MmMHaKoHOMpasBuTusa Poccun. B yacTHoOCTH, npo-
BOOSATCA perynsipHble COBMECTHblE COBELLAHMUS O/ B3aMMHOW CBEPKU OLEHOK U daKTo-
pOB, BNNSIOWMX Ha ANMHAMUKY OCHOBHbIX MaKpO3KOHOMMYECKUX NoKasaTenem, obCcy>xaeHuns
NpeanochbiyioK U CueHapueB MakKpO3KOHOMUYECKOro MporHosa. MNpun 3ToOM BaXkHYIO porib
B MOBbILWEHNN OOBEPUSA K OEHEXKHO-KPEOUTHOMN 1N OIOOKETHOM MONMUTUKE MUrpaeT HENPOTMU-
BOPEUYMBOCTb KOMMYHMKALMM MO CMEXHbIM BOMNPOCaM.

B uenom npuMeHeHne BogKeTHOro NpaBuia OQHOBPEMEHHO C peanmsaumen OeHeXHOo-
KpeauTHOM NOMUTUKU B paMKax CTpaTermm TapreTtmpoBaHmsa MHbnaumm obecneymBaeT Ccu-
HepreTuyecknn addekT. X COBMECTHbIM BKIag B obecrnedeHne cTtabunbHOCTM cCnpoca
M LEeH 1 nogoepykaHme cbanaHCMpOBaHHOCTU OIOOKETHOM chepbl Bbile, YEM B CUTyaL MU,
KOrga TONMbKO OAMH U3 Ha3BaHHbIX 2NIEMEHTOB SIBNSIETCH YaCTbio 9KOHOMUYECKOW NONUTU-
KW CTpaHbl.

JeHe)XHO-KpeauTHaa NosiMTUKa U Apyrue BUAbl rocyaapcTBeHHOM NMOIUTUKU

OpraHbl rocygapCTBEHHOW BnacTy BHOCSAT CBOWM BKa4 B nogaepykaHune LeHOBOW CTa-
ounbHOCTU. MNMpexXkae BCEro 3TO Mepbl MO CHUKEHUIO BIUSIHUSA HEMOHETapPHbIX GakTOpOB
Ha OMHAMKKY LEeH, NpUHMMaeMble dpenepanbHbIMM U pervoHanbHbIMM opraHamMu. HeMoHe-
TapHble GaKTOPbl — 3TO HECUCTEMATUYECKNE UBMEHEHNS MPEASIOXEHNS U CMPOCa, KOTOpble
onpeaensitoTcs PasoBbIMU COBBITUSIMU U ABNASKOTCS aBTOHOMHbBIMU OT AE€HEXHO-KpeanTHOM
MONNTUKK, MpoBoammMomr baHkoM Poccum (Heypoxkai, nepebon B MOCTaBKax TOBApOB, orpa-
HMYEHWMSs Ha BBO3 NPOAYKTOB MUTaHUS NO GPUTOCAHUTAPHbBIM MPUYMHAM, 3NMN304bl XKMOTaXK-
HOro crnpoca u Tak ganee). Nop BO3AenCTBMEM YKa3aHHbIX GakTOpPOB MHPNISLMSA MOXET 3a-
MeTHO konebaTbcs. MNpM 3TOM UX BAUSIHME Ha OMHAMUKY LIEH MOXXET KakK McYepnbiBaTbCs
B KPaTKOCPOUYHbIV Nepunog, Tak M MMeTb 6onee Npoao/MKUTENbHbINA XapakTep. B yacTHocTw,
OHW MOrYT HEraTMBHO OTPaXKaTbCs Ha UHPMALUMOHHBIX OXUOAHUSX, MPUBOOUTb K BO3HUK-
HOBEHMIO BTOPUYHbBIX 3PPEKTOB U OSINTENBHOMY NMepuony BbICOKOMN MHONALMMN.

Ona HMBENMPOBaHWS HEraTUBHOIO BIIMAHMSA HEMOHETapHbIX GaKTOPOB Ha MHONALMIO
NPUMEHSIOTCSA Pas3fiNYHble FPYMMbl MHCTPYMEHTOB, KOTOPbIE YC/TIOBHO MOXHO pasfennTb
Ha MOCTOSAHHO OEMNCTBYIOLWME MEXAHU3MbI U CUTYaTUBHbIE Mepbl. B nepByto rpynny BXoasT
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perynmpoBaHue UeH 1 TapudoB Ha TOBapbl U YCNYyr MHOPACTPYKTYPHbIX KOMMAaHUM; TaMO-
YXEHHO-TapUbdHbIE MEXaHM3MbI; MPOrpaMMbl, HaLENeHHbIe Ha NoBblweHne 3dPEKTUBHOCTHU
3KOHOMUKUM U Pa3BUTUE KOHKYPEHLIMU; MOSTHOMOUYMS OPraHOB BIACTM MO KOHTPOSIO 3a Le-
HaMW Ha COUManbHO 3Ha4YMMble TOBapPbl NP BO3HUKHOBEHUM ONpeneneHHbIX YCIOBUNA.

Mpu yxygweHnn BHELWHNX YCNOBUN GYHKLMOHMPOBAHMUS SKOHOMUKUN MOFYT NPUMEHSTb-
CSl MHCTPYMEHTbl BTOPOW rpynmnbl — BPEMEHHOIO OENCTBUS. B HacTosiwee BpeMsa BaXKHOe
3HaYEeHMe NPUOBPETAOT Mepbl, NMPUHMMaeMble ONSA NOOAEPXKKMN MepecTPONKM POCCUNCKOM
3KOHOMMKM B YCNOBUSAX CaHKLMN. OHU, B YaCTHOCTM, OCNABAT BO3HMKLLEE MPOUNHPNALMOH-
HOe [OaBlieHMe Ha CTOPOHE MpeasioXXeHUs, CBA3aHHOE C COKpaLLeHMEM BbIMyCcKa M Hapac-
TaHmeM 3aTpaT. K HUM OTHOCATCS Mepbl NO obneryeHVto BegeHUs busHeca, B TOM Yucne
ONTUMU3aUUS aAMUHUCTPATUBHOWM Harpyskm Ha BU3HecC, ynpoLeHne TaMOXXEHHbIX, CepTU-
PUKALMOHHbIX, TPAHCMOPTHbIX MpoLeayp, yckopeHune umdposmsaumn. NMogaepixky bmnsHecy
TaKXKe OKaXKyT Jieranmsaums napannenbHoOro MMnopTa M NporpamMMmbl NbrOTHOrO KpeguTo-
BaHMSA OTOEsNbHbIX OoTpacnen. B ocobbix 06CcTOATENbCTBAX KPAaTKOBPEMEHHOIo Ae3nHONN-
LMOHHOro adpdekTa MOXHO JOOUTLCA MPU YCTAaHOBEHUN MpeaenbHbIX LeH UK TOProBbiX
HagbaBOK B OTAE/bHbIX CErMeHTaX pblHKa.

OpHako nNpsiMoe agMUHUCTPaTUBHOE BMELLATENbCTBO B YCTAaHOBNEHME LieH Ha ANuTeb-
HOM FOPU3OHTE MOXET BECTU K CHWDKEHUIO MpPeasiOXXEeHMs TOBApOB, Nognagatrowmx nog
LLEHOBOE perynMpoBaHMe, CBOPauYMBaAHUIO MHBECTULMA MPOU3BOAUTENAMU U YXYOLIEHUIO
NoTPeObUTENbCKMX HACTpPOeHuNn. B cBasm ¢ atuM BaHk Poccum BHMMaTenbHO HabnopaeT
3a PaKTUYECKMMU U MNIAHUPYEMbBIMU U3MEHEHUSIMU B 3TOM 0b6nacTu 1 obcy>gaeT BOMpo-
Cbl UX BAUSHWUA C NpeacTaBuTensaMm busHeca, GHAHCOBOro coobLwecTBa U OpraHoB Bna-
cTn. BaHk Poccum Takke npenocTaBnseT CBOK IKCMEPTMU3Y MO aHanM3y PbiIHKOB TOBapOB
M yCnyr u npepnaraet Mepbl Mo peleHuto npobneM. Ha pernoHanbHOM ypOBHE BeOeTCs
perynsipHoe B3anMOLENCTBME TEPPUTOPMAanbHbIX yupexaeHum baHka Poccum ¢ MeCTHbI-
MK opraHamu BnacTtu. baHk Poccum BygeTt oueHvBaTb BMSHME NPUHMMAaEMbIX Mep Ha 3KO-
HOMMKY, YUMUTbIBaTb UX NMPpU GOPMUPOBAHNMN MAKPOIKOHOMUYECKOIrO MPOrHO3a 1 NPUHATUN
peLeHnin Mo OEHEXXHO-KPEOUTHOM NONNTUKE.
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NMOYEMY BAHK POCCUUN CTPEMUTCA NMNOAOAEPXUBATb
UHDNALNIO BBJTN3U 4%

YCNEeWwHOCTb pexunMa TapreTMpoBaHUa UHGNASLMKM BO MHOMOM 3aBUCUT OT TOrO, HaCKOJSbKO
rnocnepoBaTeneH LeHTpanbHbIM 6aHK B AOCTMKEHUM BbIOpaHHOM Lenu no nHonaumu. Npaktyka
TapreTmpoBaHus MHPNSAUMM B MMpe 3a nocnegHue 6onee yeM 30 neT CBUOETENbCTBYET O TOM,
UYTO YacTasi KOPPEKTUPOBKA LEeN MO UHOASLMM UK YacTble MO0 NpOOO/MKUTENbHbBIE Nepmnoapl
OTKNOHEHWS MHPMAUMM OT e MOryT YCUNMBaTb HEOMNPEeOeIeHHOCTb SKOHOMMUYECKMX YCNOBUIN
OJ15 HaceneHus, NPeanpusaTUi, Y4aCTHUKOB GUHAHCOBOIO pbiHKa M CHMYKaTb OOBEpPME K MPOBO-
OVMOWN OEeHEeXHO-KpeauTHOM nonmtuke. COOTBETCTBEHHO, LieHTpasibHble 6aHKM, Kak MpaBuio,
BeCbMa OOCTOATENIbHO MOOXOAAT K BbIOOPY LIeNIeBOro opveHTupa no UHGIsumMm n ero popmarta.

Mepexopsa B 2015 rogy K pexxmMy TapreTrmpoBaHuns MHGIsuUmm, BaHk Poccun chopmynmposan
LeNbio AEHEXHO-KPEOUTHOM MONIUTUKU CHUKEHUE MHbNaUMKM 0o 4% B CpeaHeCpOYHOM nepcrek-
TVBE 1 ee fanbHenwee nogaepykaHue B6nm3sn atoro ypoBHs. Mogo6bHbii opmeHTup BaHk Poccun
BbIGpan C y4eTOM CyLLECTBOBABLUMX HA TOT MOMEHT OCOBEHHOCTEN LLeHOOOpPa30BaHMSA 1 CTPYK-
TYpbl POCCUNCKOMN SKOHOMMUKM, a TakKe OBLUIMPHOrO OMbiTa TApreTMpoBaHUS MHOASLMM B MUPE.
Llenb no nHdnaumm B6nmn3mn 4% — 3TO HECKOMNbKO BbIlLE, YEM B CTPaHaxX C Pa3BUTbIMU PbIHOYHbI -
MU MeXaHM3MaMU, MHOIOJIETHUM OMbITOM COXPaHEHUS LLleHOBOW CTabuNbHOCTW, BbICOKUM LOBE-
pYeM K MOHETapHbIM BAACTAM U HUSKUMU UHPMSLMOHHBIMU OXXMOAHUAMU. B Takux cTpaHax uenb
Mo MHGNALMM OBbIYMHO YCTaHaBNMBAETCS Ha ypoBHe oT 1 0o 3%. baHk Poccuum oueHmBan, 4to no-
CTOsIHHOE nopgaep aHve MHdnaumMy B Poccrm BEMIM3uM aTUX 3HaYEHUIN MepaMU AEHEXHO-KpeouT-
HOM MONMUTUKU CUNbHO 3aTPYAHEHO M3-3a BbICOKUX U HE3aAKOPEHHbIX MHPNSLMOHHbBIX OXMOAHUA
©60/bLLIOro KONMMYECTBa SKOHOMUYECKMX areHTOB Ha ¢oHEe MPOAOIHKUTENbHOW BbICOKOM MHOMS-
UMY NpeablayLwyx OECATUNETUI; HEOOCTaTOUYHOM Pa3BUTOCTW PbIHOYHbBIX MEXAHM3MOB U HEBbICO-
KOW oTpacneBon gnBepcmdmkaumm 3KOHOMUKMN.

KpoMe ykasaHHbIX $akToOpoB, Ha Bbloop B Monb3y 4% noBnusia HeEOO6XOAMMOCTb MUHUMMU-
3MpOBaTb PUCKM BO3HUKHOBEHUS ODNALMOHHbIX TEHOEHUMIM Ha PbIHKaX OTAENbHbIX TOBapOB.
Tak, C y4eTOM OCOBEHHOCTEN CTPYKTYPbl POCCUNCKOM 3KOHOMUKU M3MEHEHME LIEH Ha pa3/inyHble
rpynnbl TOBapOB MNPOUCXOOUT HEPABHOMEPHO, a B NOTPEOUTENBCKOM KOP3MHE OOBOJIbHO BbICO-
Ka [ons TOBapOB U YCNYT, LieHbl HA KOTOPblE MOMYT CUJTbHO Konebatbcs. Noatomy BaHk Poccum
npegnonarasn, YTo Npu obLleM ypoBHE MHOMASLMM CYLLECTBEHHO HMKE 4% MOI BO3HUKaTb PUCK
MPOOOMKNTENBHOIO CHVDKEHUS LieH (Bednsaumm) Ha pbiHKaX pasfiMyHbiX rpynn ToBapoB. Oedns-
LMS, OXBaTbIBalOLLAs LUMPOKUNA KPYr TOBapOB, MOXXET MPUBECTU K TaKMM XKe HeraTBHbIM nMocnen-
CTBUSIM, KakK BbICOKasi MHONALMS, MOCKONbKY B OXWMAOAHUM CHMDKEHUS LeH noTtpebutenn 6yoyT
CKJIOHHbI OTKJ/1aAblBaTb NOTpebreHne Ha byayliee, a NPOU3BOOUTENN — OTKaAblBaTb MHBECTU-
UMM 1 Jarke COKpaLLaTb Mpon3BoacTBO. CHMMKEHME BHYTPEHHErO Crpoca B CBOKO ovepeb OKaxKeT
OOMOSTHUTENbHOE MOHMMKaTENIbHOE OaBNEeHME Ha LeHbl, packpyymBas OednsaunMOHHYO Crivpanb.
MoaToMy, UTOObI BblpaBHMBaHNE OTHOCUTE/bHBIX LIEH HE NpMBENO K AedDNALMOHHBIM SBNEHUSM,
BaHk Poccuy ¢ HEKOTOPbIM 3aMacoM YCTaHOBWI LIE/IEBOM MokKasaTeslb MpUpoCcTa obLero MHOeK-
ca NoTPedUTENbCKMX LIEH.

B 2021 rogy BaHk Poccuu npuctynun K nposegeHuto O63opa OeHEXHO-KPeAUTHOM MOau-
TUIKN, YTOBbI KOMM/EKCHO OLIEHUTb MepBble UTOMY TapreTmpoBaHmnsa HbNaumMm B Poccum mn cte-
MeHb COOTBETCTBUS OENCTBYIOLLMX MapaMeTpoOB OEHEXHO-KPeOUTHOW MNOAUTUKK (B TOM yucne
BbIBPaHHOIO YPOBHS LeM Mo MHGASUMM) MeHswyMcs ycrnoBusaM. M3HavanbHo BaHk Poc-
CuWM Npegnornaran 3aBepwuTb HeOBXoOMMbIE aHaANIMTUYECKMe paboTbl U nogsecTu ntorn O630-
pa OEHEeXHO-KpeauUTHOW NonuTukn K cepeamHe 2022 roga. OgHako KapavHanbHOe M3MeHeHune
BHELHMX YCOBUM AN POCCUMNCKON 3KOHOMWMKM B Hadane 2022 roga dyHOaMeHTanbHbIM 0O6-
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pPa3oM MOBMMSANO Ha YCNOBUS MPOBEOEHUNS OEHEXHO-KPEOUTHOM MOnMMTUKM B Poccumn, Tpebys
OOMOSTHUTENbHbBIX MCCNefoBaHWN nepen npuHATMEM BaHKoM Poccum peleHunn o napameTpax
OEHEXXHO-KPeOUTHOM MONMUTUKKM Mo mToraM O630pa OEHEXHO-KPeOUTHOM MonnTUKn. C y4eToMm
3TOro perynaTop nepeHec Cpoku 3aBeplieHns Ob63opa OEHEXHO-KPEAUTHOW MonuTukm ¢ 2022
Ha 2023 ropg. bBaHk Poccumn, B 4aCTHOCTU, OLLEHUT, CNOXWUNUCD N YCITIOBUS OJ1 CHUDKEHUS Le-
Y Mo UHPNFUMM B POCCUNCKON SKOHOMUKE — B TOM UYUCNE YUYUTbIBAS HAYaBLLUMINCS MPOLIECC ee
CTPYKTYPHOWM MepecTporiku. Mo ntoram O630pa OEeHEXHO-KPeOUTHOW NonmTukm Bank Poccunm
NMPUMET B3BeLleHHOE pelleHne o dopMmaTte Lenu no MHGNaLMK, BKIOYasa ee YpOBEHb U COXPaHSs
6e30roBOPOYHYIO MPUBEPXKEHHOCTb MaHOATy MO LIEHOBOW CTabUIIbHOCTU U CTpaTerum TapreTu-
pPOBaHUA UHOAALMN.

* k%

B 2021-2022 ropax Mpou30OLWNO0 3HauYMUTESIbHOE OTKJIOHEeHMEe roooBOM MHOMSALMM BBEpPX
OT uenu. B 6a3oBoM cueHapum baHk Poccum nporHosumpyerT, 4to B 2023 rogy € y4eTOM MpoOBO-
OV/IMOWN OEHEXHO-KPEOUTHOM MONMUMTUKM rogoBasi MHONAUMSA CHU3UTCS 0o 5-7%, B 2024 ropgy -
BepHeTcs K Luenv Bonmsun 4%.

XoTs Mepbl OEHEXHO-KPEeAUTHOM MNOMNTUKKM BaHka Poccur cnocoBHbl BEPHYTb MHONALUMIO
K uenu B TeyeHune 1-1,5 roga (Ha ropmsoHTe BAUSHUS OEHEXHO-KPEOUTHOW MONUTUKMN), B TEKY-
LLMX YCNOBUSAX 3TOT MpoLEecc 3anMMeT bosblue BpeMeHW. B 6a30BOM cLeHapun nnaBHoOe BO3Bpa-
LeHne rogoBon nHbnauum K uenu B 2024 rogy oTpaxkaeT yyeT baHkoMm Poccum gencrteus Wnpo-
KOro kpyra $akTopoB, YaCTb M3 KOTOPbIX HAaXOOUTCS BHE chepbl BINSAHUSA OEHEXHO-KPEOANTHOMN
nonnTukn. C ogHOM CTOPOHbI, BaHk Poccun yunTbiBaEeT TO, UTO B aKTUBHYIO da3y CTPYKTYPHOW
MepecTpomnkn aKOHOMUKM B 2022 -2023 rogax OymeT nponcxoomuTb MOACTPOMKA OTHOCUTENb-
HbIX LlEH MO LWMPOKOMY KPYry TOBapOB U YCNyr, OTpakasi aganTaumio HaceneHmsa n 6rsHeca K Ho-
BbIM ycnoBusiM. C gpyron CTopoHbl, BaHk Poccumn ncxoguT 13 Toro, Uto 6bICTpoe BO3BpaLleHne
roaoBoM MHOMASLMU C TEKYLLUMX BbICOKMX YPOBHENM K Lesn 6bi10 6bl BO3MOXHO TOMIbKO 3a cYeT
upe3MepHOro pocTa BOMaTUIbHOCTW BbiNYCKa U YBENUYEHUS PUCKOB MOCNEenyroLWero oTKIoHe-
HUS MHONAUMKM BHU3 OT Lenn. [ToaToMy NMporHosvpyeMasi cpegHecpoYHasa TpaekTtopus UHONS-
UMM, No oueHkaM baHka Poccuu, NO3BONUT OOQHOBPEMEHHO YMEHbLUUTb KOnebaHus AenoBOro
LMK U YCTOMYMBO CTabmunmnampoBaTb MHONALMIO BOMM3U 4% Ha CpegHECPOYHOM FOPU3OHTE.
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HEMTPANTbHASA NMPOLEEHTHASA CTABKA

B coBpeMeHHON MakpO3KOHOMUKE HEMTpasibHas NPOLEHTHasa CTaBka' — 3TO YPOBEHb CTaBKMW,
KOTOPbI/ COOTBETCTBYET COCTOSAHUIO MOJSTHOM 3aHATOCTU B SKOHOMMKE (BbIMYCK PaBEH MOTEHLM-
anbHOMYy, a 6e3paboTuLa — CBOEMY «eCTeCTBEHHOMY» YPOBHIO) MPU UHOASLMKM, YCTONYMBO Ha-
XOOSLWENCA Ha LieneBoM ypoBHe. HOMMHanbHas HenTpanbHas CTaBka paBHa CyMMe peasibHOMN
HEMTParnibHOM CTaBKM N OXXMAAEMOWN UHONALUMK. TpU MHPNSLMOHHbBIX OXXMAAHUSX, 3assKOPEHHbIX
Ha uenun, oxxnaaemas MHONSLUMS COBMaAOaEeT C Lesblo LIeHTpanbHOro 6aHka.

HerTpanbHyto CTaBKy pacCMaTpuBaloT Kak OPUEHTUP, OTHOCUTENbHO KOTOPOIro CreayeT oue-
HMBaTb HaMpaBNEHHOCTb OEHEXHO-KPEOUTHOW MOMUTUKU, U KaK OPUEHTUP CPEeOHEero YpOBHS
MPOLEHTHbIX CTaBOK B 3KOHOMUKE Ha ANIUTESNbHbIX MPOMEXXYTKaX BpeMeHW?.

PeanbHas HenTpanbHasa CTaBKa ONpenensieTcs CTPYKTYPOM 9KOHOMKKU, YPOBHEM PUCKOB UH-
BeCTMUMM B GUHAHCOBblIE U HEPUHAHCOBbBIE aKTWMBbl Y FOTOBHOCTbIO 3KOHOMUYECKUX areHToB
MPUHMMATb 3TN PUCKKU. B YaCcTHOCTU, MOXXHO OTMETUTb CriegytoLme BaXkHble hakTopbl.

1. TeMn pocTa COBOKYMNHOM NPOU3BOAUTENBHOCTUN PaKTOPOB NPOU3BOACTBA. YeM OH Bbille,
TeM Bbllle HENTpasnbHasi CTaBka, TaK KakK Mpu Npoyvnx paBHbiX GMPMbl aKTUBHEE MHBECTUPYIOT U,
crnepoBaTesnibHO, FOTOBbI H60Iblle NNaTUTb 3a NpUBNeYeHne OOMONHUTENIbHOMO KanuTana.

2. Oemorpaduma. CocTtaB HaceneHus 1 gUHaMMKa ero YMCIEHHOCTU — Kak B LeSIOM, Tak 1 ans
OTOENbHbIX BO3PACTHbIX Py — BAUSIOT Ha TEMMbl 3KOHOMWMYECKOro pocTa (M1, CriegoBaTesibHO,
MHBECTULMOHHYIO aKTUBHOCTb) M HOpMY cbepedkeHuin. Tak, Npu yBenmn4eHnm 4onm cpeaHmnx Bo3-
pacToB C 60s1ee BbICOKOM HOPMOW COepexxeHnin B CTPYKTYpPE HaceneHns HemTpanbHas CTaBka Oy-
OET CHVKATbCS.

3. CreneHb pa3BUTUS PUHAHCOBOIO CEKTOpa U ero perynmpoBaHue. bonee pasBuTbie 6aH-
KOBCKMUI CEKTOP U PbIHKKM KanmMTana CNOCOOCTBYOT YBEIMYEHMNIO HOPMbl COEPEXXEHNIA B SKOHO-
MUKE N, COOTBETCTBEHHO, CHMDKEHMIO YPOBHS HEMTPaNbHOM CTaBKU. DTOMY XK€ CNOCOOCTBYET ya-
JIMHEHNE FOPU30HTa MIAHNUPOBAHUS SKOHOMUYECKMX areHTOB, KOTOPOE MOBbIWAET 3HAUYMMOCTb
Oyaylwero no CpaBHEHUIO C HACTOSILLMM, TEM CaMbiM CTUMYIMPYS YBENMYMBaTb COEpeeHus
M3-3a poCTa NpeanoXXeHuss GMHaHCOBOro KanmTana.

4. YpoBeHb HeMTpas/ibHOM CTaBKMU B ApPYrMx 3KOHOMMUKaX. B OTKpbITON 3KOHOMUWKE CO CBO-
600HbIM OBVDKEHMEM KamnuTana HeMTpasibHasa CTaBka OyoeT COMOCTaBMMa C HEWTPAsSIbHOWM CTaB-
KOV Ha MMPOBOM PUHAHCOBOM pbiHKE (BHELUHEWN CTaBKOM) C MOMPaBKOW Ha CTPaHOBYIO MPeEMULO
3a pUCK 1 MPEMMUIo 3a BONATUIbHOCTb MHOASUMKM. CTpaHOBas MpeMunst XxapakTepusyeT pasnmyms

T [oHsmue «HelmparsieHass cmaska npoyeHma» enepsele ynompebusn weedckul 3koHomucm KHym Bukcesnse

8 1898 200y. OH onpedenun HelmpasieHyrO CMAsKy KAaK yposeHe peasieHolU cmasku npoyeHma, npu Komopol cnpoc
Ha Kanumas paseH e2o npednoXkeHuro. [pyaumMu cro8amu, 3mo cmaska npouyeHma, pasHasi npedesnoHol Npou3800u-
meneHOCMu Kanumana. Bukcenne makxke paccy»k0asi, Ymo uaMeHeHuUe meKyuwux Cmasok NPoyeHmMa 8 3KOHOMUKEe om-
HocumesieHO UX HelimpasibHO20 YypPO8HSI MOXKem &/lusime Ha memnel pocma yeH. lMoumu yepes 100 1iem nocne ny6u-
Kayuu Bukcersnnsi, no Mepe ace 6osbwe20 nepexoda CMpaH K pexkuMy mapaemupo8aHusi UHGasyuU, NpUudyMaHHAsi um
KOHuenuyusi HelimpasieHoU cmasku 3aHsiIa onpedesieHHOe Mecmo 8 3KOHOMUYeCKOU OUCKYCCUU.

2 9koHoMucmel pasnu4arom donzocpoyHyto (longer-run neutral rate, trend interest rate) u Kpamkocpou4Hyto (shorter-run
neutral rate) HelmpaneHele cmasku. 30ece Mbl oepaHu4usaemcsi obcyr)kdeHuem dosreocpoyvHol HelimpaseHol cmas-
KU, Komopasi onpedesisemcsi CmpyKmypHeiMU ¢pakmopamu. KpamkocpoyHas HelimpasieHass cmaska kosnebriemcs 8o-
Kpye OoneocpoyHoll HelimpasneHoU 8 3a8UCUMOCMU OM 8JIUSIHUSI YUK/TUYeCKUX ¢pakmopos — HanpuMmep, 8HEWHUX YyC-
nosud, mekywel Oenosgol akmusHocmu, Mep 6rod>xemHol nonumuku. Ha KpamkocpoyHyro HelmpasieHyrO CMAasKy
maroke 8/1usirtom cmeneHe 3assKopeHHOCMU UHISIUUOHHbIX OxXudaHUl Ha yposHe yesiu No UHGAsyuu u opyaue ¢pakmo-
pol. O mekywel HanpasieHHOCMU OeHeXXHO-KpedumHoU NOJIUMUKU KOPPEeKMHO paccy>k0ame UMEeHHO omHocumesio-
HO KpamkocpoyHoU HelmpaseHoU cmasku. KosuyecmeaeHHO paccyumame KpamKOCPO4YHYo HelmpasieHyr0 Cmasky
gecbMa NpobrieMamuyHoO OaXke 8 3KOHOMUKAxX € 2opa30o 6osiee doneoli ucmopuell pexxumMa mapaemuposaHusi UH-
dnayuu, yem poccudickasi, U yeHmpasieHele 6aHKU makue KoJiu4ecmeeHHble oyeHKU He o3sy4usarom (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). Ho npu npuHsmuu peweHuli No 0eHexxHO-KpedumMHoU noiumuke yeH-
mpaneHell 6aHK ydumeleaem, 8 KakKyr CmMOPOHY U HACKOJIbKO 3HAYUMO KPAmKOCPOYHasi HelimpasieHAass cmaska om-
K/10Hsiemcsi om dosieocpo4yHol celiyac u Kak oHa 6ydem mMeHsimecsi 8 6ydyujem.



OCHOBHbIe HanpaBeHust
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOM roCyNapCTBEHHOW AEHEXHO-KPEAVTHOM 31
[EHEXHO-KPEOUTHOM MOMUTYKNA nonUTUKK Ha 2023 rof v nepuog 2024 1 2025 ronos

B CTEMEHW BOCMPUATUS IKOHOMMUYECKMMUN areHTaMu CyBEPEHHbIX KPeAMUTHbIX PUCKOB, a TakXe
npenckasyeMoCcT 3KOHOMUYECKUX YCITIOBUN B OAHHOW CTpaHe OTHOCUTESTIbHO KJIHOYEBbIX 3KO-
HOMWK, YC/TIOBMS B KOTOPbIX ONpenensitoT ypoBeHb MMPOBOM HENTPANbHOM CTaBKMW.

B TO >ke BpeMs HenTpasibHas cTaBKa — HeHabllogaemasa Be/IMvYMHa, MO3TOMY ee HEBO3MO)XK-
HO HenocpeacTBeHHO U3MEepPUTb, @ MOXKHO JIMLUb NPUGNM3NTENbHO OLLEHUTb Ha OCHOBe Habopa
HablogaeMbIX SKOHOMUYECKMX NoKasaTenen U X AUHaAMUKMU.

OpHa rpynna MeTogoB OLIEHKM OCHOBaHa Ha MCMOMIb30BaHMM MakKpO3KOHOMUYECKUX Mope-
ne, KOTopble OMMPAOTCHA Ha CTPYKTYPHbIE B3aMMOCBSA3U KJTHOUYEBbIX SKOHOMUYECKMUX MepeMeH-
HbIX (BbIMYCK, MHPNALMSA, CTaBKa, OOMEHHbIN KYPC) M HA OCHOBE MX MPOLWION OUHAMUKKU OatoT
MHTepBas OLUEHOK A1 HEHabNtoJaeMbIX BEIMYMH, B TOM YMCe ONS HEeWTpanbHOW CTaBkW. s
MONyYEeHUs STUMU METOLAMUM HALEXHbIX OLEHOK TPebytoTCs Hanuyme OJIMHHbBIX PSOoB OAaHHbIX
(20-30 neT) No nccnenyeMom aKOHOMMKE U OTCYTCTBUE CYLLECTBEHHbIX MUSMEHEHUI B CTPYKTYpe
3KOHOMWKU UM B PEXXMME OEHEXHO-KPEOUTHOM MOMNTUKMN.

[pyras rpynna MeToOOB OMUPAaETCs Ha YXXe YNOMSHYTYIO B3aMOCBSA3b HEWTPanibHOW CTaB-
K/ B OTKPbITOM 3KOHOMUMKE C HEWTPAaSIbHOM CTaBKOM B K/HOUEBbIX 3KOHOMMKax. MNpnv 3TOM OaH-
Hble MeToapl rpybee 1 oueHMBatoT BOCMpUSaTME GUHAHCOBbIMU MHBECTOPaMM (C YYETOM PUCKOB)
MPOLEHTHbIX CTAaBOK B KOHKPETHOW CTpaHe Mo CPaBHEHUIO CO CTaBKaMU B KJTHOUYEBbIX 3KOHOMMU-
Kax. To ecTb QaHHble MeTOAObl MO CYyTU ONpPeaenstoT NMpUBEKaTENbHOCTb GMHAHCOBbLIX aKTVUBOB
B HaLMOHaNbHOM BantoTe. B Takmx oueHkax SBHbIM O6pa3oM He MOryT ObiTb yYTeHbl MHOMBUAY-
anbHble 0OCOBEHHOCTN 3KOHOMUKU CTPaHbl, MO3TOMY MO HWUM JI1LLb BECbMa OMOCPELOBaHHO MOX-
HO CyOWUTb O CBA3U MeXAy CTaBkaMu, MHOASUMEN U SKOHOMUYECKUM POCTOM. COOTBETCTBEHHO,
MpyY X MCMNOJSIb30OBaHUM UTOrOBasi OLEeHKa BO MHOIMOM OMpPefensieTcs CY>XAEHUSMU O XapakTepe
M MacwTabe CTpPaHOBOM MPEMUM MO OTHOLLEHMIO K MUPOBOW HEMTpasribHOM cTaBke. K aToMy go-
6aBnseTcs HeonpeaeneHHOCTb OLLEHOK HENTPaNbHOW CTaBKM 15 KITHOYEBbIX SKOHOMUK, KOTOpPbIe
MCMNOb3YOTCH B KadyecTBe 6a3bl OJis pacyeTa.

[ManasoH nony4YeHHbIX OLEeHOK OONFOCPOYHOM HerTpanbHOW CTaBKM MOXET ObiTb JOBOSIbHO
LWMPOKMM. MpuueM ans cTpaH ¢ dopMmpytowmMmcs poiHkamm (COP) noBepuTenbHbie MHTEpPBarbl
LWmMpe, YeM O1s1 CTPpaH C PasBUTbIMM SKOHOMMKAMU, — KaK M3-3a MeHbLUIEen JOCTYMNHOCTU OJIMHHbBIX
PSOOB OaHHbIX, Tak U M3-3a O0MblUen MOLABMXXHOCTU BHYTPEHHEN MakpO3KOHOMUYECKOM cpeabl
M CTPaHOBbIX pUCK-NpeMun. B pabote (Ruch, 2021%) nokasaHo, YTO HeonpeaeneHHOCTb OTHO-
CUTeNbHO YPOBHSA HerTpanbHon cTtaBku ana COP B cpegHeM B ABa pa3a Bbille, YeM Ansi CTpaH
C pa3BUTOMN IKOHOMUKOWM (CTaHOapTHOE OTKoHeHusa ons COP oueHeHo npuMepHo B 1,4 n.n.,
019 CTPaH C pa3BUTOM 3KOHOMUKOM — B 0,6 n.n.). KpoMe Toro, B paboTe oTMevaeTcs, YTO rpaHu-
Libl HeOMNpeaesIeHHOCTM OLeHOK HelTpasibHou cTtaBkm anst COP - askcnopTepoB pecypcoB npu-
MepHo Ha 40% wupe, yeM ana COP - uMnopTepoB pecypcoB.

B nepuop MacwTabHbIX U3SMEHEHMIN B DKOHOMUKE HeonpeaesieHHOCTb OTHOCUTESTIbHO oLe-
HOK HeMTpasibHOM CTaBKM BOo3pacTaeT MHOrokpaTtHo. Bo Bpema naHgemum COVID-19 ueHTpanb-
Hble GaHKM HEKOTOPbIX CTPaH nepecTany OB6HOBMSATb OLEHKU HerTpanbHOW CTaBKM, OTMeYyas Cy-
LLECTBEHHOCTb B/IUSIHUS MPOMUCXOOALMX LIOKOB Ha MNOoTeHuManbHbii BBl M HEBO3MOXHOCTb
HaLEXHbIX OLlEHOK B YC/TOBUSAX MOBbILEHHOM BONATUIbHOCTU. [ipyrme LeHTpanbHble OaHKM yKa-
3bIBaAlOT Ha pacllMpeHmne OOBEepPUTENbHbIX MHTEPBANOB U NPUBIN3UTENbHOCTb NYBNIMKYEMbIX Ce-
rogHs OueHOK. B psage paboT® oTMevaeTcs, UTo B nepmon 60nblUMX CTPYKTYPHbIX U3MEHEHUH
OLIEHKa HEMTPasibHOM CTaBKM MOXET ObiTb HEMH(POPMAaTMBHbLIM MOKa3aTesleM AN OLEHKWM Ha-

3 Ruch U.F. Neutral Real Interest Rates in Inflation Targeting Emerging and Developing Economies. Policy Research
Working Paper 9711. The World Bank. June 2021.

4 Hanpumep, ®edeparibHelll pesepaHolll 6aHK Hoto-Wopka ykaseleaem, ymo o6HoaneHue oueHok HedmpasibHol cmasku
no memodonoauu Laubach-Williams u Laubach-Holston-Williams npuocmarHosneHo ¢ 30 Hosibpsi 2020 eoda.

® Cm. Hanpumep, Brazil, Neutral interest rates: phantoms worth chasing? / Article / ING Think.
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MPaBNeHHOCTN OEHEXHO-KPEeOUTHOW MONMUTUKU: CTaHOAPTHbIE OaHHbIe MO MHONAUMM 1 PUHAH-
COBbIM YC/1I0BUSIM B BaHKax MOryT Oonblue cka3aTb O TOM, B Kakon pase HaxoguUTCsl SKOHOMMKaA.

B 6onblWMHCTBE OMYONMKOBaHHbLIX 0 2022 roga MCCnegoBaHUM KOMUMYECTBEHHbIE OLEH-
K/ YPOBHS OONITOCPOYHOW peanibHOM HEWTpanbHOW CTaBku Ons Poccum 6nmsku K mMHTepBany
oT 1 po 3%. Hanpumep, Kpenues n gp. (2016)° — 1,0-3,2% (pa3nuyHble mogenwn), IMF (2019)7 -
1-3% (pasnuuHble Mmogenu), Isakov (2019)8 - 1,5-2,5% (pasnuuHble napamMeTpsbl). B paboTte [po-
ObllweBckoro un gp. (2021)° 3akntoyaeTcs, YTo HeMTpanbHas cTaBka s Poccum nocnenoBaTesibHO
cHmkanacb ¢ 5% B 2016 rogy v gocturna ypoBHs 1% B 2020 roay.

PaboTta lNMopwakoBa, CuHsakoBa (2019)"° npencraBnsgeT cobow nccnegoBaHMe No onpegene-
HUIO AMarna3oHa OLLEHOK HEMTPasibHOM CTaBKM B POCCUMNCKOM SKOHOMMKE B COOTBETCTBUU C LUN-
POKMM HabopOM MOAXOAOB K OLEHKEe Kak CTPYKTYPHbIMU, Tak M SKOHOMETPUYECKMMN METOLAMM.
MonyyeHHble pesynbTaTbl FOBOPST O TOM, YTO OLEHKM PaBHOBECHOW peasibHOM CTaBku B Poccum
MO CTPOrvM OrnpepeneHmnsaM MMEOT 6orbluMe OOBEPUTENbHbIE MHTEPBasbl M BbICOKYKO YYBCTBU-
TeNbHOCTb K pas3fiM4YHbIM MapamMeTpam Moaenen (NosyyeHHble 3HaYeHWst PpacrnosioXeHbl B gMana-
30HEe OT OTpMLATENbHbIX OO MONOXKXNTENbHbIX).

B HOBbIX YCNOBMAX OLEHKA HENTPasIbHOM CTaBKM Ha OCHOBE MPEXHWX MOAENen U NOOXOL0B
CTaHOBUTCS 3aTPYOHUTENbHOW M3-3a M3MEHMBLUMXCS B3aMMOCBSA3EM C BHELWHWM MMUPOM, BKJIIO-
Yas BHELWHME CaHKLMWM, HANOXXEHHblE Ha PUHAHCOBbBIN CEKTOP, M BBEAEHHbIX OTBETHbIX OrpaHu-
YEHWMI Ha OBMXKEHME KanuTana. lNpu orpaHUYeHnsaX Ha OBMKEHME KanuTana rnobanbHble dakTo-
pbl B OLlEHKE HEMTPaslbHOM CTaBKM UFPalOT MEHbLUYIO pOJib, U OLeHMBaTb HEMTpParbHYK CTaBKY
cnepnyeT B Oonbllen cTeneHn UCXoasa U3 BHYTPEHHMX PaKTOpPOB. B HOBbIX YCNOBUSX HENTPalb-
Has CTaBKa MPOLEHTa AN POCCUIMNCKON 3KOHOMKMKM BO MHOIMOM OnpefensieTcss MOTEHUMaNbHbIM
TEMMNOM 3KOHOMUYECKOIrO POCTa, HA KOTOPbLIA BAUSIOT CKOPOCTb HakonneHus ¢pakTopoB Mpom3-
BOACTBa U POCT UX NPOU3BOOUTENBHOCTU U CKOPOCTb TEXHOIOMMYECKOro nporpecca. BnunsHue
MUPOBOWN HEWTPaNbHOW CTaBKW M CTPaHOBOM MPEMUM 3a PUCK OCTAETCSH, HO CTaHOBUTCS bonee
ornocpeaoBaHHbIM.

B HacTosiwee BpeMs BaHk Poccun ucxogut Us npexkHem oueHKU A0SITOCPOYHOM peasibHOM
HenTpasibHoW ctaBku 1-2%. Mpu LeneBoM ypoBHe rogoBon MHPNAUUnN 4% m MHPISLMOHHbBIX
OXXUAAHUSAX, 3assIKOPEHHbIX Ha UeNnun, 3TO COOTBETCTBYeT HeWTpa/ibHOM MPOLEHTHOM CTaBKe
5-6% ropnosbiX.

Ba)kHO 3aMeTUTb, UTO M STOT OManas3oH SIBASETCS YacTblo Hoee WMPOKOro MHTepBana BO3-
MO>XHbIX OLIEHOK HEeMNTpasibHOM CTaBKMU.

B uacTHOCTM, 3HaUYMMOE BMSIHME Ha OLEHKY HEMTpanbHOM CTaBKU Ha AOSTOCPOYHOM ropwu-
30HTE OKa3bIBaEeT pa3Mep CTPYKTYpHOro neduumta GropkeTa. Nepexoq K yCTomM4mMBo 6oree Bbl-
COKOMY YPOBHIO CTPYKTYpPHOro geduumta 6romketa NpUBOAUT K YBENTMYEHMIO BK1aga OomkeT-
HOro KaHana B poCT OEHEXHOW Macchl. [Tpy 3TOM O6LWKMIA TEMMN POCTa OEHEXXHOW MacCbl LOHKEH
ObITb COrnacoBaH C AMHaMMKOM COBOKYMHOIO CMpOca, KOTOpas COOTBETCTBYET LIeNIEBOMY YPOBHIO
nHobNauMn. B cBoto ovepedpb, YypOBEHb COBOKYMHOIO CApOCa, COOTBETCTBYOWWA Mogaep>KaHuo
MHONALMM Ha Lenu, BO MHOFOM OrnpefensieTcs TpaeKTopuen MoTeHUManbHOro Bbinycka. Takum

6 Kpenuee ., lNopwakoes A., CenesHes C., CuHsikos A. PagHogecHasi npouyeHmHasi cmaska: oyeHku onsi Poccuu/BbaHk
Poccuu. Cepusi 0okiadog 06 akoHoMu4Yeckux uccredosaHusix. Ne 13. 2016.

7 International Monetary Fund. Russian Federation - Staff Report for the 2019 Article IV Consultation.

8 |sakov A., Latypov R. The Ibsen Manoeuvre: Yet Another R* Estimate/VTB Capital Research Alert, (Very) Technical
Brief series. 15 July 2079.

® Drobyshevsky S.M., Trunin P.V., Sinelnikova-Muryleva E.V., Makeeva N.V., Grebenkina A.M. Estimating a neutral real
interest rate in Russia during inflation targeting. Voprosy Ekonomiki. 2021; (9):5-23. (In Russ.) https://doi.org/10.326
09/0042-8736-2021-9-5-23.

0 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.
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06pasoM, NpU HEM3MEHHOW TPAEKTOPUM MOTEHLMAIbHOIrO BbiMycKa 60/blUMM BKIaL OOOKETHO-
ro KaHasa 03Ha4yaeT MeHbllee NPOCTPaHCTBO O/ CO34aHMsA NPensIoXKeHMs OeHer No KpeamuTHO-
My KaHany. 3To, B CBOIO o4vepenpb, TPebyeT 60/1ee BbICOKOrO YPOBHS peasibHbIX MPOLEHTHbIX CTa-
BOK MO KpepuTaM.

TakmM obpasoM, Npu b6onee BbICOKOM CTPYKTYPHOM geduumTe brogykeTa U bonbluieM Bkage
OtomKeTa B NMPUPOCT OEHEXHOWM Macchbl peasibHble CTaBKW, COOTBETCTBYOWME UHONSLMM Ha Lie-
nn, 6yoyT B cpegHeM Bbiwe. COOTBETCTBEHHO, AOITOCPOYHAs paBHOBECHAas HeMTpasibHas cTaB-
Ka, Kak B HOMWHaNbHOM, Tak 1 B peasibHOM Bblpa)KeHUW, B TaKOM 3KOHOMMKE Tak)ke OyOeT Bbille.

MNpwn 3TOM B nMepuopn, CTPYKTYPHOM MepecTpOnKM SKOHOMUKU OLIEHKA YPOBHS OONTOCPOYHOMN
HEeMNTpanbHOM CTaBKM CBA3aHa C LOMOSIHUTENbHOMN HeornpeneneHHocTblo. EcTb ¢akTopbl, KOTO-
pble MOryT OENCTBOBaTb Kak B CTOPOHY MOBbILLEHUS, TaK M B CTOPOHY CHMXKEHUSI HEWNTPaibHOMN
cTaBkn. BaHk Poccunm 6ypeT oueHMBaTb COBOKYMHOE BO3OENCTBME BCEX PAaKTOPOB MO Mepe Ha-
KOMMEeHUS OaHHbIX.
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OrPAHNYEHUA HA OBMXXEHUE KATTUTAJIA
U TAPFTETUPOBAHUE NMHDTALIMU

CaHkyuu 8 omHoweHuu baHka Poccuu 8 ¢espane 2022 200a UCKIOHUIU 803MOXXHOCMb
UCnNosIb308aHUST Yacmu Me>xOyHapOOHbIX pe3ep8os8 071 KynupOo8aHuUsi puckog 07t UHAHCO-
eol cmabuneHocmu. 3mo obycsiosusio HeobxoduMOoCme 88edeHusi o2paHuUYeHUl Ha ceobody
0suwxeHuUs kanumasna. Kak nokaseisarom meopusi U NPAKmMuUKa MakpoaKkoHoMu4Yeckol noaumu-
KU 8 Mupe, mapaemupogaHue UHGISUUU U pexxuM nsasarouje2o 8asitomHo20 Kypca 8noJjiHe co-
8MecmuMel C NPpUMEeHeHUEeM WUpoKo2o Habopa UHCMPYMEeHmMOos8, YKpenasiouux GuUHAHCo8yro
cmabusibHOCMeb, 8KJIHOHAs pea2yiuposaHue Nomokoa kKanumasia. OOHako macwmabHeie o2paHu-
yeHusi Ha ceaoboldy d8uxeHUsT Kanumarda, Kak npasusio, Mo2ym OKAa3ame /iUl 8peMeHHbIl cma-
6unusupyrowuti agpgpekm. Co gpemeHeM OHU He MOJIbKO CMAHO8SMCcs MeHee agpdekmuaHbIMU,
HO u npusodsim K HebsigzonpusimHeiM O0120CPOYHbIM NociedcmausiM 0711 POCMA 3KOHOMUKU.

LleHTpanbHbIM 6GaHKaM Mpy MpPOBEOEHUUN OEHEXHO-KPeaUTHOM MOUTUKN HEOBXOOUMMO Yuu-
TbiBaTb CTEMNeHb BOBNEYEHHOCTU SKOHOMUKM BO BHELLHIO TOProOBO M MUPOBbIE GMHAHCOBbIE
pbiHKU. OT HEe 3aBUCUT YYBCTBUTENIbHOCTb BHYTPEHHMX SKOHOMUYECKMNX YCITOBUN K MUBMEHEHUAM
CO CTOPOHbI BHELUHMX, @ ClIef0oBaTe/IbHO, M OTBETHas peakLus LeHTpasibHOro 6aHka.

BoNbIWMHCTBO CTPaH MMpPa aKTUBHO YYaCTBYIOT B MeXAYHapOAHOMN TOprosJie U rmy60Ko UH-
TerpupoBaHbl B MUPOBYIO ¢pUHAHCOBYIO cuctemy'. OTKpbiTasgd MOAeNb 3KOHOMUKKM Bnarogaps
TPaHCrpaHU4YHOM MOBUNBbHOCTU KanuTana U GakTOpOB NMPOM3BOACTBA MO3BOMSAET CTPaHaM Npu-
BfleKaTb MHBECTULMN U CINaXXMBaTb NOTpebneHmne, CnocobCTBYET POCTY €€ KOHKYPEHTOCMOCO0-
HOCTU N 3PDEKTUBHOCTU, B OOSITOCPOYHOMN MEPCMEKTUBE YBENMYMBas OOLEeCTBEHHOEe ©Gnaro-
cocTosiHme. OgHaKo OHa >XXe mpegnosiaraeT U 60MbLUYO NOOBEP)KEHHOCTb SKOHOMUKW BIAUSIHUIO
BHELUHMX LLOKOB, B TOM YMC/Ie BOMATUIbHOCTY MOTOKOB KanuTana2.

Mo Mepe pocTa OTKPbITOCTY MUPOBOWM SKOHOMUKM BO MHOIMMX CTPaHax, 0CO6eHHO B CTpaHax
c popmupyowmmMmca poiHkamu (CPP), Bo3pocna CUHXpPOHM3aLMsl AeJ/I0OBOro LmMKnia c rnobanb-
HbIMM PUHAHCOBBLIMMU MOTOKAMMU, KOTOPbIE BIIUSAIOT Ha BHYTPEHHIOK KPEOUTHYIO U SKOHOMUYE-
CKYIO aKTUBHOCTb, B TOM YMC/Ie Yepes LieHbl PUHAHCOBbBIX aKTUBOBS. DTO MOBbLICU/IO 3HAYMMOCTb
MCMNOJIb30BaHUS LIeHTpasibHbIMK 6aHKaMM Mep MO YKPENIeHWO YCTOMYMBOCTU PUHAHCOBOMN CU-
CTEMbI, BK/OUASA WMHCTPYMEHTbl MaKponpyaeHUManbHOM MNOMUTUKU U pPerynmpoBaHMe TpaHC-
rPaHMYHOrO OBVDKEHUS KamuTana*. BMecTe ¢ TeM oco3HaBasacb BbICOKasi 3Ha4YMMOCTb MMOKOro
KypcoobpazoBaHusa ONs NogaepyaHus LeHOBOW CTabuiibHOCTU. B ycnoBusix TapreTrpoBaHus
MHOASALMM MaBaoLWKMin KypC No3BosieT obecnevymtb aBTOHOMHOCTb (HE3aBUCUMMOCTb) LEHEXHO-
KpPeOWTHOM MOSIMTUKMK, YCUUTb €€ KOHTPUUKIMYECKOE BO3OENCTBME Ha SKOHOMMUKYS.

" Tak, Hanpumep, coasacHo daHHbIM BcemupHozo baHka (http://data.worldbank.org), Mupogoli obsem eHewHel mopaoa-
nu 8 % k BBl ¢ 1970 20d0a ysenud4usics 6bonee 4em 8 08a pasa, 0ocmuzHy8 nuka 8 2008 200y, noc/ie 4e2o HeCKOIbKO
CHU3UJICS.

2 Cm., Hanpumep, Pasricha G.K., Nier E. Review of The Institutional View on The Liberalization and Management of
Capital Flows - Background Note on Capital Flows and Capital Flow Management Measures - Benefits and Costs/IMF
Policy Papers. No. 2022/009. March 30, 2022.

3 Cm., Hanpumep, Bank for International Settlements. Changing patterns of capital flows/CGFS Papers. No 66. May 2021.

4 [NoOpobHee 0 nepeceyeHUsIX 8 pe2y/Iupo8aHUU NOMOKO8 Kanumasia u NpuMeHeHUU MakponpyoeHUyuasibHblX Mep CM.,
Hanpumep, International Monetary Fund. The Liberalization and Management of Capital Flows: an Institutional View.
November 12, 20172.

5 3mo sensemcsi cnedcmaueM uzgecmHol mpusieMMel OeHeXXKHo-KpedumHoU NoIUMuUKU, Komopasi npednosiazaem He-
803MOXXHOCMb COXPAHeHuUs1 He3asucuMol OeHeXXHO-KpedumHoU NoIUMuUKU Nnpu 0OHO8peMeHHOM No00epXKaHUU PUK-
CUpPOBAHHO20 KypCa 8asitomel U NOJIHOU c80600bl MpaHCc2paHU4YHO20 O8UXXeHusi kKanumarsd. CM., Hanpumep, Obstfeld M.,
Ostry J.D., Qureshi S. A Tie That Binds: Revisiting the Trilemma in Emerging Market Economies/IMF Working Papers.
No. 2017/130. June 8, 2017.


http://data.worldbank.org
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lpumeyanne. 3HaqeHns 415 rpynn CTPAH PACCYUTAHDBI KAK CpeaHee apupmerndeckoe. UT — CTPAHbI, TapretupyroLmne UHPA[LmIo.
Ucroynnku: pacyetsl bakka Poccun; Chinn D., Ito H. What Matters for Financial Development? Capital Controls, Institutions, and Interactions / Journal of Development Economics.
October 2006 (http://www.sciencedirect.com/science/article/abs/pii/'S0304387805001409).

TakuM 06pa3oM, Ha NpakTUKe MMeHHO Heo6XxoaMMOoCTb nmoaaep kaHuss PUHAHCOBOM CTa-
6MNbHOCTU MOXKET NOBGYXKAaTb LieHTpalNbHble 6aHKN perynupoBaTb MOGUIbBHOCTb ABUMYKEHUA
KanuTasna. B yacTHOCTU, orpaHMyYeHns Ha OABMXKEHME KanuTana MoryT 3aTpariBaTtb Bce G1HaHCO-
Bble onepauum UM pacrnpoCTPaHATLCS JLWb Ha OTAeNbHble GOPMbl MOTOKOB KanuTana. OgHako
ecnin Mepbl MO peryMpoBaHUIO MOTOKOB KanuTasia HOCAT MacClITabHbIM XapaKTep U BBOASATCA
HenocpeacTBEHHO B MOMEHT peanusauum 3Ha4YUMMbIX PUCKOB AJiIa PUHAHCOBOM CTabunbHOCTH,
OHMU, KaK NpaBuio, 3¢pPeKTUBHbI N1Lb BPEeMEHHO, MOCKOJIbKY MOIYT NPUBOAMUTL K HeGnaronpu-
ATHbIM OONFOCPOYHbIM MOCNEeACTBMAM. B YacTHOCTW, OrpaHMYeHMns Ha MOBUNBHOCTb KanuTana
3HAYUTENBHO OCIIOXHSIIOT TEKYLLYIO 3KOHOMUYECKYIO OEeATENIbHOCTb, MOIYT YXYALWUTb MHBECTU-
LIMOHHbBIM KNMMAT, a TakXXe MpensaTCTBOBaTb MOJIyYEHMIO BbIFOL OTKPbITOM 3KOHOMUKU B Oyny-
wemb. MNMprMeHeHMe AaHHbIX Mep OOHOBPEMEHHO HECeT CyLeCTBeHHble aAMUHUCTPATUBHbIE U3-
OEPXXKM AN SKOHOMUKK. Bonee Toro, nx ap@PekTMBHOCTb MOXET CHMXKATbCS MO Mepe aganTauum
YYaCTHUKOB 3KOHOMMYECKON AESATENbHOCTU K BBEAEHHbIM OrPaHUYEHUSM, B TOM UMCTIE B CBA3M
C akTUBHbIM pa3BUTUEM GUHAHCOBbIX TEXHONOMMIN’. HakoHeL, orpaH1YeHns Ha cBobony ABMXKe-
HUS KanuTana HapyLatoT paboTy OTAEbHbIX KaHANOB TPAHCMUCCUOHHOMO MEXaHM3Ma OEHEXHO-
KpeouTHOM NONUTUKIME.

Ona COP BBefeHve Mep Mo KOHTPOSIO 3a OBUMXKEHWEM KanuTana B COCTaBe LMPOKOrO KOM-
nriekca Mep rno obecrnevyeHnto GUHAHCOBOM CTAabUIbHOCTU MOXET OblTb 6onee 3HauYMMbIM UH-
CTPYMEHTOM MO CPaBHEHWIO C PasBUTbIMK CTPaHaMW, B MEHbLUEN CTEMEHU MoOBEPXKEHHbLIMMU
KYPCOBbIM LLOKaM®. XOoTa GUHAHCOBas OTKPbITOCTb B MUpPE YCTOM4YMBO pocra ¢ 1980-x rogos, no-
CTEeNeHHO pacLIMpssICs pa3pbiB B MOOUMIbHOCTY KanuTana ans rpynnbl pa3BMTbIX CTPaH W rpynnbl,

6 CM., Hanpumep, Basu K., Eichengreen B., Gupta P. From Tapering to Tightening: The Impact of the Fed’s Exit
on India/The World Bank Policy Research Working Papers. November 13, 2014.

7 CM., Hanpumep, Alnasaa M., Gueorguiev N., Honda J., Imamoglu E., Mauro P., Primus K., Rozhkov D. Crypto, Corruption,
and Capital Controls: Cross-Country Correlations/IMF Working Papers. No. 2022/060. March 25, 2022.

8 CMm. MpunoxeHue 1 « TPAHCMUCCUOHHbIU MexaHU3M OeHexKHO-KpedumHol NoIUMUKU 8 YC/I08UsiX cmpykmypHoU nepe-
CcMpoUiKuU 3KOHOMUKU».

® CMm., Hanpumep, Korinek A., Sandri D. Capital controls or macroprudential regulation?/Journal of International
Economics. 2016.


https://www.sciencedirect.com/science/article/abs/pii/S0304387805001409
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DUHAHCOBASA OTKPBITOCTb

Hernbkoctb HOMUHANBLHOTO Kypca He3aBncUMOoCTb AeHEXHO-KPeANTHON NONUTUKI

o= Pa3BUTblE CTPaHbI (IT)  =======Pa3BuTble CTpaHbI (He UT)  ======Pa3zsuBatowunecs cTpaHbl u COP (UT) Passusatowwmecs ctpanbl n COP (He UT)

lpumeyanne. GuHaHCOBAS OTKPLITOCTL — nHAEKC KAOPEN, y4yutbiBarowmii CTeneHb Ae-tope orpaHndyeHnii no TekyLemy n GUHaHCOBOMY CYETAM 71IATEXHOro 6a/1aHCa; He3aBnUCH-
MOCTb [IeHEXHO-KPEANTHOM MOSNTUKN — KOPPENSLNS BHYTDEHHEN 1 BHELUHENR KDATKOCPOYHbIX MPOLEHTHbIX CTABOK; HErMOKOCTb Kypca — CTeneHb BONATU/IbHOCTH HOMUHA/IbHOMO
Kypca BaIOThI.

Wctoynnkn: pacyersi banka Poccum; Aizenman J., Chinn D., Ito H. The Emerging Global Financial Architecture: Tracing and Evaluating the New Patterns of the Trilemma’s
Configurations / Journal of International Money and Finance, Vol. 29, No. 4. 2010.

Bktovatowen COP 1 passBuBatoLLmecs cTpaHbl. [1pyn 3TOM cpeau pasBuBatrolwmxcs ctpaH u COP
noarpynmna crpaH C LleHTpasibHbiIMM 6aHKaMU, NMPUMEHSIOWMMU CTPaTEer1ilo TapreTupoBaHus
MHOPNALMU, XapaKTepU3yeTCc OTHOCUTESIbHO 60Jsibllieit OTKPbITOCTbIO SKOHOMUKU, UTO OTpaXka-
eT 0cobylo YCTOMYUMBOCTb M FTMOKOCTb AAHHOM cTpaTermmu™.

YCTOMUMBOCTb CTpaTernm TapreTtmpoBaHns MHOGASUMM npy 60bluen OTKPbITOCTY SKOHOMM-
K1 MpOosIBNSIETCHA B CMOCOOHOCTW MOOAEpPXXMBaTb aBTOHOMHOCTb OEHEXXHO-KPEAUTHOM NOSUMTUKMA
B YC/IOBMSIX CBOOOOHOM KYpCOBOW AMHaMUKW. He MeHee BaXKHYIO posib UFPaEeT 1 B LlenloM bonee
OTBETCTBEHHAasi MaKpO3IKOHOMMYECcKas NOIMTUKA B CTpaHax, TapreTmpyrowmx MHOAALMIO, KOTO-
past GOpMMPYET BbICOKOE [OBEPME YYAaCTHUKOB SKOHOMUKM B TOM YKMCIIE K OENCTBUSAM LIEHTPasb-
Horo 6aHkKa. 3HauMMbIM GaKTOPOM YCTOMUMBOCTU SIBNSIETCS M BbICOKAs Pa3BUTOCTb PUHAHCOBbIX
PbIHKOB B 3TOM rpynne cTpaH. [Npu aToM ong nogaep>xaHmnsa pUHaHCOBOW CTabUNbHOCTW Ha Npak-
TUKE OTAESNbHble CTPaHbl Tak)Ke NPOBOAAT BaNtOTHblE UHTEPBEHLMU U HaKaravMBaloT MeXayHa-
poOAHble pe3epBbl, KOTOPble NPU HEOBXOAMMOCTM MOrYT ObiTb 3a4€MCTBOBaHbI AN CrNaXXVBaHUS
MOACTPOMKM MIaTEXHOro 6anaHca". Hanmume ykasaHHbIX XapakTepUCTUK HALMOHANIbHOM SKOHO-
MUKW 1 GUHAHCOBOW CUCTEMbI CTPaHbl MO3BONSET MPOTUBOCTOATb HEFATUBHOMY BIUSIHUIO BHELL-
HUX LLOKOB, He nMpuberas K MaclWTabHbIM OrpaHNYeHnsIM Ha CBOOOAY OBWMXKEHUS KanuTana.

TakmM 0b6pa3oM, Kak MOKa3bIBAOT TEOPUS U MPAKTUKA MAaKPO3KOHOMUYECKOM NOMNTUKN B MU-
pe, TapreTupoBaHMe UHOAALMK BMOJIHE COBMECTUMO C NPUMEHEeHMEM LMPOKOro Habopa UH-
CTPYMEHTOB, yKpensiouwmnx ¢puHaHCOBYIO CTaBU/IbHOCTb, BKJ/llovas peryimpoBaHue NOTOKOB
KanuTtana. BmecTte ¢ TeM MacwTabHble NpsiMble OrpaHUYeHUs Ha CBOBoAy OBMKEHUS KanuTtana

© CM., Hanpumep, de Carvalho Filho I. 28 Months Later: How Inflation Targeters Outperformed Their Peers in the Great
Recession/International Monetary Fund. March 20171. [loOpo6Hee o mapeemupo8aHuu uHgsyuu cM. e lNpunoxeHuu 8
«UHPRsYUSI U OeHeXKHO-KpedUMHAsi NOJIUMUKA: MEXCMPAHO8ble CONOCMAsIeHUsI».

" Cm., Hanpumep, Aizenman J. International Reserves, Exchange Rates, and Monetary Policy: From the Trilemma to the
Quadrilemma/Oxford Research Encyclopedia of Economics and Finance. July 29, 2019.
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XOTS U MOIYT OblTb B UCKJ/TIOYUTENbHbIX CrlydasX apdeKTUBHbI ans obecneyveHuss GUHaAHCOBOM
CTabUIbHOCTU, MUMEKOT HeraTMBHbIE OONITOCPOYHbIE MOCNenCTBUSA OJ1 SKOHOMMUKM, NoTeHumMana
ee pocTa. B cBfA3M € 3TKUM OCTaeTCcs akTyasibHbIM BOMPOC OMTUMaNbHOrO COYETaHUS OOCTYMHbIX
LIeHTpanbHbIM BaHKaM Mep No obecnevyeHunto LEHOBOW U GUHAHCOBOM CTabUNbHOCTI,

*%%

B koHLe ¢peBpans — Havane MapTa 2022 roga baHk Poccum B Lienax npenoTBpalleHmns peanm-
3aUMM PUCKOB AN PUHAHCOBOM CTabUNIbHOCTU, MOMMMO BPEMEHHOMO, HO PE3KOrO MOBbILLEHUS
KntoueBonm cTtaBkM 0o 20% romoBbiX, MPUHSAN Mepbl, OrpaHUYMBLLME CBOOOAHOE TpaHCrpaHWY-
HOe OBW>KEeHMe KanuTana. 9TU BeNCTBUSA HOCWU/IN 3epKalibHbil XapaKTep Mo OTHOLWEHUIO K Me-
paM psaa oTaesibHbIX CTPaH U 6blIM NPOAUKTOBAHbI MpeXkae BCero HeBO3MOXXHOCTbIO MCMONb-
3oBaHua baHkoM Poccumn MeXxayHapoAaHbIX pe3epBoB /151 CTabunmsaummy nnaTeXxxHoro 6anaHca
B YCJTOBUSAX pe3Koro ocnabnermsa pyons®™. CoBOKYNHOCTb MPUHSATbIX Mep B OCTpYto ¢asy Kpusu-
Ca, a TaKkkKe pe3ynbTaTbl MOCnefoBaTe/lbHOW MaKporpyaeHUManbHOM NonmnTuku BaHka Poccum
B NMpeabloyLluin nepuog no3BosiMnu KyrnmpoBaTb NMepBOHaYasibHble PUCKM pas3pacTaHns PpUHaH-
COBOro Kpu3unca, M BBEAEHHbIE OrPaHUYEHUS MOCTENEHHO Obl OcnabneHsbl.

Mpwv ganbHENLLEM CHUXKEHUM PUCKOB AN PUHAHCOBOM CTabunbHoOCTM BaHk Poccumn He BUOUT
BECOMbIX MPUYMH A1 COXPAHEHUS MAcCLUTaOHbIX OFpaHUYEeHU Ha OBWXKEHME KanuTana. Bmecte
C TEM MpU peanmsaumn OeHEXHO-KpeauTHoW nonutnkn BaHk Poccum 6yaet yuuTtbiBaTbh B OC-
HOBHOM HE3KOHOMMUECKYIO MPUPOAY HAJNIOXKEHHbIX Ha ABUXKEHUE KanuTasa orpaHuveHuin,
oLeHMBaA UX BBeAeHUe Kak BPEMEHHYIO U BbIHY)KAEHHYI0 Mepy™.

2. CM., HanpuMep, 8pe3Ky «[JeHe>xxHO-KpedumHasi NOJIUMUKa U NoJIUMuKa Nno noddepkaHuro ¢puHaHcosol cmabusieHO-
cmu: nouck 6anaHca» e OHEIKI 2020-2022 ee. (http://www.cbr.ru/s/2519).

8 O npuHsmeix u delicmayrowux Mepax baHka Poccuu no cmabusiusayuu cumyayuu Ha UHAHCOBOM pbIHKE 8 YCJ10-
8USsIX peasiu3ayuu CaHKUYUOHHbIX pUCKO8 CM. 8 pasdesie «Mepeol 3aujumel puHaHcosoz0 peiHKax» (http://cbr.ru/support_
measures/) caima baHka Poccuu.

4 06 usMeHeHUsIX 8 N0OX00ax K NPO2HO3UPOBAHUIO CM. 80 8pe3ke «Adanmayusi KeapmarsieHol Npo2HO3HOU Modenu
K peXuMy C KOHmMpoJsieM NnomoKo8 kanumasa» 8 Jokiade o deHexxHo-KpedumHoU nonumuke. Beinyck Ne 2 (38). Mad
2022 2o00a (http://cbr.ru/Collection/Collection/File/40972/2022_02 ddcp.pdf). O6 uamMeHeHuUsix 8 MPAHCMUCCUOHHOM
MexaHu3Me OeHeXXHO-KpedumHoU nosiumuku cM. 8 lNpunoxxeHuu 1 « TDAHCMUCCUOHHbIU MEXAHU3M OeHe)kHo-KpedumHoUl
NOJIUMUKU 8 yC/io8usiX cmpyKkmypHoU nepecmpolKu 3KOHOMUKU».



http://www.cbr.ru/s/2519
http://www.cbr.ru/support_measures/
http://cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf
http://cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf
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2. YCNnoBU4d PEAJTIM3AUMN N OCHOBHbBIE MEPDI
OEHEXXHO-KPEOUTHOW MOJTIMTUKMU
B KOHLE 2021 TOOA U B 2022 1oy

KJ/TIOYEBAA CTABKA BAHKA POCCUN U MHONALMA Puc. 2.1
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Ucroynmkn: Poccrar, bank Poccun.

MosBbilweHUe KJIIOUYEBOM CTaBKMU B OTBET Ha pOCT MHNSALMK U3-3a oneperkallero
yBeJIMYeHus Crpoca rno CpaBHEHMIO C BO3MOXKHOCTSIMM pacCLUMpPEeHUs BbiNycKa
(nekabpb 2021 - cepeauHa ¢eBpana 2022 roaa)

B koHuye 2021 - Hauasne 2022 200a 20008asl UHQISyUS yseiuyusasiace U CK1adeisa-
J1aCb 8blwe Npo2HO3a, 3Ha4YuUMeslbHO OMKJ/IOHUBWUCL om yesu. Ee noaeiweHue npoucxo-
ousio Kak 8 Poccuu, mak u 8 Mupe u3-3a beiIcmpoz20 pacwupeHusi Chpoca omHocumesio-
HO 803MOXXHOCMeU pacwupeHuUst 8binyCKA NO WUPOKOMY Kpyay ompacrel. BosamoxxHocmu
pacwupeHusi sblinycka 6elsiu O2paHU4YeHsol 8 MOM 4Yucsie U3-3ad HapyweHul npou3sod-
CMBEeHHbIX U JT02UCMUYeCKUX U4eno4yek 8 yciosusix NaHOeMuu KopoHasupyca. Ymobe aep-
Hyme UH®syUK K yenu, a 3KOHOMUKY — Ha mpaekmoputo cbanaHcupo8aHHoO20 pocma,
mpebosasioce popmuposaHue yMepeHHO XKeCmKux OeHeXHO-KpedumHeix ycnosud. Ons
amozo baHk Poccuu npodosikan YUK/ NosbiuleHUs KaroYesol cmasku, Ha4amell 8 Map-
me 2021 200a. B dekabpe u Hauyane ¢pespans Cogem dupekmopos baHka Poccuu nosel-
Cus K/ro4esyrro cmaesky 8 cogsokynHocmu Ha 200 6.n., 0o 9,50% 2odoeebix. lNpu amom baHK
Poccuu donyckan 803MOXXHOCMb O0aslbHeluwe20 NO8bIWEeHUSs K/1lo4eaol CmaskKu.

MHdnauma cknagpiBanachb Bbille OKTAGpbCKOro nporHosa baHka Poccun. Mo mntoram
2021 ropa oHa pocTturna 8,4%, B aHBape 2022 roga — yxe 8,7%, 3HaunTEeNIbHO OTK/IOHMB-
WKcb oT 4%. DTN UMdpbl FOBOPUNIN O NeperpeBe POCCUNCKON IKOHOMUKU. POCT BHYTpeH-
HEro M BHELLUHErO Crpoca ornepeXana BO3MOXHOCTU pacLUMpPeHKs BbiNMycka B 6OMbLIMHCTBE
oTpacnen. HexBaTka pabodyen cunbl U nepedbons B MOCTaBKax COEPXXMBaNM pacluMpeHmne
nponsBoncTBa. KpoMe TOro, KOMMaHUM CTONIKHY/IMCb C POCTOM U3LAEPXKEK M3-3a BbICOKMX
MMUPOBbBIX LEH Ha CbIpbe U YOOPOXKaHUS NTOMMCTUYECKMX MPOoLLEeccoB. BbICOKMIN cripoc no-
3BOMAN NPEAnpUATUSM NEPEHOCUTb 3HAUMTENIBHO BO3POCLUME U3OEPXKKU B LIEHDI.
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YCTOMUMBOCTb MHOAAUMOHHbBIX MPOLLECCOB MO LUMPOKOMY MEpPEeYHO TOBapOB U YCNyr
ycunmBanacb 3a cyeT BTOPUYHbIX 3dHEKTOB CO CTOPOHbI BbICOKMX U HE3assKOPEHHbIX MH-
GAALUMOHHBIX OXXMOAHMIN HaceneHusa n bmusHeca. Ha doHe pacTtywen nHdnaumm B gekadpe
2021 roga MHPMSLMOHHbIE OXMOAHWS HaceneHus OCTUIMM MakcuMmyMa ¢ 2016 roga. LieHo-
Bble OXXMOAHUSA NpeanpusaTuii Takoke HaxXogMUIMCb Ha MHOTOMETHUX MaKCMMyMaXx.

B 2021 roay AeHe)>XHO-KpeAUTHbIe YC/IOBUSI OCTaBaJIMCb MANKMMU U3-3a BbICOKUX UH=-
dNAUMoHHbIX oXXmnaaHui. Mo oueHke baHka Poccun, oHU nepewsin B o6nactb HeMTpasb-
HbIX 3HAUeHUM TOJIbKO B Hauvane 2022 ropa. Bcnen 3a MoOBbIWEHUAMU KIOYEBOM CTaB-
K ¢ MapTta 2021 roga NocTeneHHO pocin goxogHocTn OMD3, KpeaUTHble U OeNO3UTHbIE
cTaBku. B koHUe 2021 - Havane 2022 roga pocT pgoxogHocTer OD3 Takke 6bln CcBA3aH
C YCUNTEHMEM TeOoNONINTUYECKOM HaMPSX)KEHHOCTW. Hapsany ¢ 3TUM Ha poHe pocTa MHPAaLMM
N MHONALUMOHHDBIX OXXMAAHUM MOBbILWEHME HOMUMHANbHbIX MPOLIEHTHbIX CTaBOK He obecne-
UMBaNoO OOCTATOYHOrO YBENMNYEHUSA CKITOHHOCTW HacCeNleHUsT K COepedxkeHnto, yMEPEHHOCTU
n cbanaHCMpOBaAHHOCTM B OMHAMKKe KpeamnToBaHus. B ¢peBpane rogoBom TeMn npmpocTa
KpeouTHOro noptdenss B PO3HUYHOM CErMeHTE pblHKA OOCTUIN MaKCUMMaslbHOMO 3HAYEeHUS
c 2019 roga, a B koprniopatuBHoM — ¢ 2015 roga. flogoBon TeMn NpmMpocTa CpeacTB Hace-
neHuvs B 6aHkax B Havane 2022 roga 6bi1 YMEPEHHbBIM U NULWb HEMHOIO MpeBbiWan aHano-
rMYHbIN NokasaTtenb cepegmHbl 2020 roga v Hadvana 2021 roga (40 Hayana uykna nosbllle-
HUST KJTIOYEBOW CTaBKMN).

B Hauvane deBpansa baHk Poccum nporHo3mpoBars, YTo C YYETOM MPOBOAMMOM MONUTUKMN
rogoBasi MHONSAUMSA CHM3KTCA go 5,0-6,0% no ntoram 2022 roga 1 BepHETCH K Lenn B ce-
peovHe 2023 roga. 3To TpeboBano BPEMEHHOro nepexona K yMepeHHO XXeCTKUM OEeHEeXHO-
KpeauTHbIM YCNOBUSM, UTO BaHK Poccum yumTbiBan B NMPOrHO3MpPyeMOM TpaekTopun cpeg-
Hen KknoyeBoW CTaBkW. B Havane despans Tpaektopus Obina nopgHata go 9,0-11,0%
rogosbix B 2022 ropy.

Peakuusa Ha cyuiecTBeHHbIe Yyrpo3bl A1 LeHOBOM U GUHAHCOBOM CTabUNbHOCTH
(koHeL PpeBpansa - MmapT 2022 ropa)

B koHue ¢espans 2022 2o00a sHewHue ycroausi 0/ POCCUlICKOU 3KOHOMUKU Kapou-
HasibHO nomeHssiuce. Npomus Poccuu 6eiiu egedeHsbl becnpeuedeHmHole No 0bseMy
CaHKyuu, kKomopele bobl/lu HanpassieHel Ha PAa3pel8 CI0OXKUBWUXCS MO8APHbIX U PUHAHCO-
gobix ces3el, Ha u30/1Uyur pocculickoli 3KOHOMUKU om Muposod. baHk Poccuu coemecm-
HO € Opy2uMU Op2aHaMu 8/1acmu onepamueHO peaaupos8arsl Ha pocm puckos 0718 yeHogoU
u ¢puHaHcosol cmabuneHOCMU, 8 MOM 4Yuc/ie MepamMu OeHexXHO-KpedumHOU NOJIUMUKU.
K Ha4any anpensi ocmpas ¢asa Kpusuca beiia npolideHa.

CaHkummn, BBEAEHHbIE B OTHOLWEHUK Poccun, KOCHYNMUCb Kak PUHAHCOBOIro, Tak U pearb-
HOro CeKTopa 3KOHOMMKU. B drHaHcoBOW cdepe KpyrHble pOCCUMNCKME BaHKM Obinv OT-
KJTtOYEeHbl OT CUCTEMbI TPAHCrpaHMYHbIX BAHKOBCKMX MNaTeXXel, a MHOCTPaHHble MiaTeXx-
Hbl€ CUCTEMbI MPUOCTAHOBUIIM CBOKO OEATENIbHOCTb Ha TeppuUTopmm Poccun. Bbiniv BBEOEHDI
OrpaHMYeHnsa Ha UCMONb30OBaHKME 30/1I0TOBASIIOTHbBIX PE3epPBOB, N3-3a Yero [NpaBnTenbCcTBO
Poccuinckon depepaun NMWKNAOCh TEXHUYECKOM BO3MOXXHOCTU BbIMNauyMBaTh LOMT He-
pesngeHTaM, a baHk Poccmm — BO3MOXHOCTM MpoBOOMUTb onepaumn ¢ gonnapamm CLUA
1 eBpo. Okasanncb 3ab/IOKMPOBAHHbIMKM U CPEACTBA HEKOTOPbIX FPpaXkoaH U POCCUMCKMX
KOMMNaHMM 3a py6esxkoM.
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B peanbHOM cekTope OorpaHUYeHus1 CyLEeCTBEHHO 3aTpyaHWUIM MeXOYyHapOOHY Noru-
CTUKY, B NeEpBYIO ovepedb KOCHYBLUMCb aBUALMOHHOIO M MOPCKOro TpaHcnopTa. bbin 3a-
npeLeH aKcnopT B POCCHIO BbICOKOTEXHOMOMMYHbIX TOBAapOB U YCIYr U OrpaHUYeH MMNopT
psga ToBapoB M3 Poccun. Kpome Toro, oTaenbHble 3anagHble KOMMaHuy [obpoBOSibHO
npekpaTuim paboTy C POCCUNCKUMU KITMEHTAMM, @ HEKOTOPbIE OCTaHOBW/M CBOIO AeATeslb-
HOCTb Ha TeppuTopumn Poccun.

BBepeHve caHKuuM yBENIMUMNO BONMATUNbHOCTb Ha GUHAHCOBbLIX PbIHKaX; BPEMEHHO, HO
cepbe3HO ocnabuno pybnb. BaHKOBCKMA CEKTOP MUCMbITaN CYLWECTBEHHbIM OTTOK CpeacTB
BK1lagumkoB. OcnabneHmne pyons u B3neT MHPMAALMOHHBIX OXXMOAHMN CYLLECTBEHHO MOL-
CTEerHynm noTpebuTenbCckmMim CNpoc B KOHLe deBpans — Havyane MapTa, YTo BMecTe C ooLwmM
POCTOM HeonpeaeneHHOCTU U YyBENUYEHNEM NMPOU3BOACTBEHHbIX M TOMMCTUYECKNX N3[ep-
YKEK BbIHYOMNO KOMMaHMM MOAHATb LieHbl. B MapTe MecsuHas MHONSLmMsa cocTaBuna pekopa-
Hble 3a 20 net 7,6%, a rogoBas — yckopuniacb o 16,7%.

Ona ctabunmsaumm cuTyaumm B aKOHOMKMKe B deBpane — MapTe Oblin NPUHATbI Mepbil,
B TOM uucne cnegyrowme’.

Bo-nepsbix, BaHk Poccuun 28 dpeBpana noBbIiCUN KilloueBylo cTaBKy ¢ 9,5 o 20,0% ro-
AoBbIX. CaHKUMN U CBA3AHHbIA C HUMMU POCT HeornpeaeneHHOCTU Co3[anun npsiMblie yrpo-
3bl 419 GUHAHCOBOW U LLEHOBOM CTabUNbHOCTU. 3HAYUTE/IbHOE MOBbIWEHME CTaBKM CMo-
COBCTBOBaNO BO3BpPAaLLEHWNIO CPeOCTB HaceneHus Ha OeNO3UTbl M YMEHbLUMIO aXXMOTaXKHbIM
noTpedunTenbckmnn cnpoc. K anpento CylwecTBEeHHasi YaCTb CHSATbIX HaNUUHbIX OEHEXHbIX
CpencTB Y>Xe BepHynacb B 6aHKM, @ pUCKN HEKOHTPONIMPYEMOIrO poCcTa LieH Oblin yCTpaHe-
Hbl.

NprHMMasa pelleHne no KJto4eBOM CcTaBke, baHk Poccum Takke ncxogun ms Toro, Yto
oTeyecTBeHHast 3KOHOMMKa BCTynaeT B dasy MaclUTabHOWM CTPYKTYPHOW NepecTpomKu. 3To,
KaK OXX1aanocb, 6byaeT conpoBOXAATbCS BPEMEHHbBIM, HO HEM3OEXHbIM NepnogoM MOBbI-
LWEeHHOM NHONAUMKM, B OCHOBHOM CBSI3aHHbBIM C NOACTPOMKOM OTHOCUTESbHbIX LIEeH Mo LWKn-
POKOMY Kpyry TOBapoOB M YCNyr B CBS3M C aganTtaumen bmsHeca K HOBbIM ycroBusaM. Mpo-
BoOMMass baHKOM Poccumn OeHexHo-KpeouTHas NoanTMKa C 3TOro0 MOMEHTa ydyuTbiBana
HEeobXOOMMOCTb CTPYKTYPHOW MepecTpoOmKM 3KOHOMUKM, OQHOBPEMEHHO CO34aBasi YC/o-
BUS 071 MOCTENeHHOro Bo3BpalleHns rogoBon nHobnaumm K uenn B 2024 rogy.

Bo-BTOpbIX, BaHK Poccuu, MpasutenbctBo Poccuiickonn Pepepauumn u MNpesupeHT
Poccuickon depepaumm NpUHSAIN KOMIJIEKC Mep MO KOHTPOJIIO 3a ABMYKEHUEM KanuTta-
na. CaHKUMM NPOTUB OTEYECTBEHHOIro GMHAHCOBOIo pbiHKa M BaHka Poccum orpaHmnymnm
BO3MOXXHOCTW NpOBeaEeHMS BaMtOTHbIX MHTEPBEHLUMIM on4a nogaep>kaHms GUHaHCOBOM CTa-
OunbHOCTU. YTOOBLI CTabUNU3MPOBATb CUTYALMIO HA Ba/ltOTHOM pbiHKE, 6bI10 BBEOEHO Tpe-
6oBaHMe 06 obsi3aTenbHOM Npofake akcrnopTepamm 80% BantOTHOM BbIPYYKM M MUHUMU-
3MPOBaHbl BO3MOXXHOCTW HEPE3MOEHTOB MO BbIBOAY aKTUBOB M3 CTpaHbl. 9TO obecneunno
CTabunmsaumio o6MeHHOro Kypca 1 B ganbHenweM CnocobCcTBOBANO CHMKEHMIO BOATUMb-
HOCTM Ha PUHAHCOBOM pPbIHKE.

B-TpeTbux, BaHKk Poccun npmoctaHOBUIT TOPru NoYTm Bo BCex cekuusax MockoBcKom
Bup)xu. Ee nHgekc B HMDKHEN TOYke magan oo ypoOBHEW, HabnogaBlWMXCA Nocse Havana
naHgemum COVID-19 B | kBapTane 2020 roga. Npwv 3TOM 3a 0guH AeHb, 24 deBpans, MHOEKC
notepsn 24%. KpmBas 6eckynoHHoOn goxogHocTn OM3 B 3TOT AeHb TakKXKe 3HaYMUTeNlbHO

T [ModpobHebIl nepedeHb Mep No cmabuiu3ayuu cumyayuu Ha GUHAHCOBOM pblHKE 8 YCI08USX peasiu3ayuu
CAHKUUOHHbIX pUCKO8, NPUHAMbIX BaHkom Poccuu ¢ KoHUa ¢espasns no Hayasno Hosi6ps 2022 2o0da, co cpo-
kamu delicmeusi yKa3aHHbIX Mep pasmelweH e pasdese «Mepel 3aujumel pUHAHCOB020 PbIHKA» HA opuUYUAsIb-
HoM calime BaHka Poccuu u onepamugHo o6HoesiIsemcs.



http://www.cbr.ru/Content/Document/File/134865/plan_limit.pdf
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coBuHynacb Beepx. [JOXOOHOCTM Ha KOPOTKMX U CpedHuX cpokax Bblpocin Ha 4-5 n.n.,
0o 15-17% roposbix. OCTaHOBKa TOProB npeaoTBpaTuna Yepeny 6aHKpOTCTB M 3awmTmna
npaBa POCCUNCKUX MHBECTOPOB, KOTOPbIE BNOXWINCL B 3TW LEeHHble byMarn. B panbHen-
LWweM bupxka NocTeneHHo BoCccTaHoBMNa Topr. C 21 MapTa BO306HOBMIAaCb TOProBns rocy-
OAPCTBEHHbIMU ObnurauusMun, a K Ha4dany anpens ovpxa B Le/IoM BEPHYACb K NPeXHeMy
PeXMMYy paboThbl (3a UCKITIOYEHMEM NUCMONMHEHUS CAENOK NO NpoaXke LeHHbIX ByMar no no-
PYYEHUIO HEPE3NOEHTOB).

B-ueTtBepTbiX, BaHK Poccuu npuHan paa Mep ans nogaep)aHUsl yCTOMUMBOCTU 6aH-
KOBCKOIO ceKTopa. B KoHLe dpeBpans 6aHKOBCKMIM CEKTOP NepeLlen K CTPYKTYpHOMY aedu-
LMTY IMKBUOHOCTU U3-3a OTTOKA CPEeACTB B HaNIMYHbIE AeHbIMM, KPYMHbIX HAJIOroBbIX NaaTe-
YKEM U CHIMKEHNSA OObEMOB pa3MeLLeHNS cpeacTB B 6aHkax PegepasibHbIM Ka3HAYENCTBOM.
OTTOK NUKBUAHOCTU N HEonpeaeneHHOCTb OTHOCUTENbHO OalibHENLWMX OEeHEXHbIX MOTO-
KOB ©6aHKOB MpPWBENN K POCTY CTOMMOCTU 3aMMCTBOBaHMIM Ha OEHEXHOM PbIHKE U CHUXKe-
HMIO O6beMa caenok B HeobecneyeHHOM cerMeHTe KpegmTtoBaHms. CTaBka RUONIA (Ruble
Overnight Index Average) B oTaesnbHble nepuogbl popMmpoBaniacb BONM3M BEPXHEN FPaHN-
Libl NPOLLEeHTHOro kopuaopa BaHka Poccun.

YTobbl Nopgaep)kaTb YCTOMUYMBOCTb KPEOUTHbIX OpraHmM3aumi 1 coOnmanTb CTaBKy MeX-
©aHKOBCKOro KpeouToBaHUS C KtoveBon, BaHk Poccum npuHsn psg onepaTtMBHbIX Mep.
BaHk Poccunmn exkegHEBHO MPOBOAMN aYKLMOHbI «TOHKOM HAaCTPOWMKU», pacumpun Jlombapa-
HbI CMMCOK U CMArYMn TpeboBaHMSA K HEPbIHOYHbBIM aKTMBaM, MPUHMMAEMbIM B obecrneye-
HMe No onepauusMm peduHaHcUpoBaHMs. Kpome Toro, onsa noBblWeHUs TMOKOCTM 6aHKOB
B yrpaBneHun cobCTBEHHbIMM cpeacTBaMm BaHk Poccunm cHM3mMN HopMaTmMBbl obsi3aTesib-
HbIX pe3epBOB A0 2%. Bo BTOpOW NONOBMHE MapTa CUTYyauMs C IMKBUOHOCTbIO CTabunmsm-
poBanacb M OCHOBHOMN O6beM MpUBEeYEHHbIX BaHKaMM CpeacTB Obln BO3BpalleH. baHkoB-
CKUW CEKTOP BEPHYNCS K COCTOSIHUIO CTPYKTYPHOrO NpoduumMTa NMKBUOHOCTU.

Bbin BBEeOEeH LWMPOKKMIA CMEKTP PerynsaTopHbiX NocnabneHmin ons 6aHKoOB M Makpornpy-
AeHumanbHbiX Mep. OHM NO3BONUM NOAAEPXKATb YCTOMYMBOCTb DAHKOBCKOIO CEKTOPa, He-
CMOTPS Ha KonebaHnsa 06MeHHOro Kypca, LieHbl 3a5I0rOB U Ka4yecTBa KpegmnTHOro noptoens.

HakoHeu, BaHk Poccumn coBMecTHO ¢ MNMpaButenbcTBoM Poccuiickon Pepepaumnm n Ge-
AepanbHbiM Cob6paHmnem Poccuiickon Pepnepaumm paspabortan mepbl no nogaepkke 3a-
eMuwmKoB. MNpaBnTenbcTBO Poccumckon Pepepaumm BBeO HOBbIE MPOrpamMMbl IbrOTHOMO
KpeomMToBaHMsa Ons 3aemMwmkoB. Co cBOeN CTOpOHbl BaHk Poccumm pacwmpun cneunanb-
Hble NbroTHble 6HaHKOBCKME NPOrpaMMbl KpeanUTOBaHUS Manoro 1 cpegHero 6musHeca c 175
0o 675 mnpa pyonen. Ons CHMXXeHUS AONrOBOM Harpy3ky 3aeMLMKOB C Y)XKe B3ATbIMU Kpe-
ONTaMM 6biN NPUHAT 3aKOH O KpeaMUTHbIX KaHuKynax. OH no3sonun 6aHkaM BblpabaTbiBaTb
NporpamMMbl pPeCTPYKTYpM3aUmMmM KpeauToB rpaXkgaH n 6usHeca. Kpome Toro, MNMpaButesnb-
cTtBO Poccumckon ®epepaumm coBMecTHO ¢ baHkoM Poccum paspaboTtano nporpamMmbl
KOMMNEeHCcaLMM YaCTn BO3POCLUMX N3OEPXKEK KOMMaHUN MO KpeamTaM C nraBatowmMMy CTaB-
KaMy 13-3a yBeNMYEHUS KItoYEeBOWM CTaBKU.

CHMIKEeHMe KJIIoUeBOM CTaBKU MO Mepe cTabunusaumm cutyaumm
(anpenb - cepeguHa ceHTA6pa 2022 ropa)

K anpento pucku 90ns ¢uHaHcosol cmabusieHOCMU Cmasiu CHUXamecsi: cpedcmeaa
2pa>xk0aH 8038pawW,asiuce 8 6aHKO8CKUU CeKkmop, 8 moM Yyucsie Ha CpoYHble pybrieaoie Oe-
no3umel; cmabusu3uposasiuce OUHAMUKA Kypca py6nsi u cumyayusi Ha GUHAHCOBOM pbiH-
ke 8 yesnioM. OOHO8peMeHHO YyMeHblWAsluCbe U pUcku 019 yeHosolU cmabuneHocmu: 3a-
MemHO CHU3U/IUCb meKyujue meMnel npupocma nompebumesioCKUux UeH U UHGISI4UOHHble
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oXxudaHusi HaceneHusi u busHeca. baHk Poccuu onepamusHO peaaupos8as Ha u3MeHeHue
cumyayuu U HeCcKoOJIbKO pa3 CHU3UJT K/lloHeayto Cmasky, 8 moM yucsie Ha eHeoYepedHoblxX
3acedaHusix Cosema dupekmopos. C Ha4yasa anpesisi K cepeduHe ceHmsibpsi Kio4veaas
cmaska 6wina cHuxeHa ¢ 20,0 do 7,5% 2o0d0o08bix. baHk Poccuu oyeHusarsi, 4Ymo NpuHsimoie
8 amom nepuod peweHuUsI O CHUWKeHUU K/TioYeaol CmasKku o2paHudam macwmab cHuUXKe-
HUsl 3KOHOMU4YecKol aKkmusHoCcmu, HO OOHo8peMeHHO co30adym ycriogusi 0711 8038pa-
wieHusi 2o0osol uHpnauuu K yenu 8 2024 200y. K cepeduHe ceHmsibpsi elusiHue pasoabix
0e3uHPSYUOHHbIX pakmopos cmarso ocriabesame. B amux ycrnosusix baHk Poccuu npeod-
noJsigaasi, Ymo NpocmpaHcmao 018 OasibHeliule20 CHUXKeHUS KJTioYeaol CmaskKu Cy3uJsioCe.

B anpene roposas uHdnauma pocrturna nmka B 17,8% v nepewna K CHWKeHuro. Onepa-
TUBHbIE AaHHble, B TOM YMCNe HeaenbHble, LEMOHCTPUPOBANM 3aMesieHne TeKYLWUX TeM-
MOB MPUPOCTA LieH BMNIOTb A0 OTPpMLATENbHbIX 3HAYEeHWIN Nocne nmka B MapTe. Koppekuums
LLeH Ha TOBapbl U YCNyryu BO MHOIOM Mpouvcxoguna nog BiMsaHMEM yKpenneHus pyons, ox-
nakgeHus NoTpebuTenbcKkoro cnpoca. B netHne Mecsiubl COXPaHEHUIO HU3KUX TeKyLUMX
TEMMOB MNPUPOCTa LEH TakXKe CroCOOCTBOBANO pacliMpeHMe NpeasioXXeHUs Ha OTAENbHbIX
TOBApHbIX PbIHKAX, B TOM YMCie NPOLOBONIbCTBEHHbIX, B YCTOBUSAX BHELWHUX M BHYTPEHHUX
OorpaHu4eHur Ha akcnopT. B aBrycte rogoBasa nHdnsauusa samegnmnacb o 14,3%.

B BeceHHMe 1 neTHme MecsiLbl 3HAUYMMO CKOPPEKTUPOBANMCb BHU3 MHONALMOHHbIE OXKM-
OAHWS HaceneHus 1 LEeHOBbIE OXXUOAHUS NPeanpuaTUiA NOcne NUKOBbIX 3HAaYEHUM B MapTe.
OpOHaKo OHM OCTaBaIUCb Ha MOBbILWEHHbIX YPOBHSIX.

B uenomM mMHONAUMOHHOE AaBneHWe CHMXKaNOCb ropasfo bbicTpee, yeM BaHk Poccum
npegnonaran B anpene. B anpenbckoM 6a3oBoOM cueHapun baHk Poccuy nporHo3mpoBan
rogoByto MHONaUMo No mtoram 2022 roga B AnanasoHe 18-23%, ogHako K CeHTabpto
CKOppekTupoBan NporHos o 11-13%.

MOMUMO OEHEXHO-KPEOUTHOM MNONUTUKU, IPPEKTUBHOCTb MMMOPTO3aMELLEHMS, MacC-
WTab 1 CKOPOCTb BOCCTAHOBMEHUS MMMOPTa CHMXKANWU CTeneHb NMPOUHONSALMOHHOIO BO3-
nencTemsa GakTopoB CO CTOPOHbI MPeaIOXXeHUs!, B TOM YMncne Yyepes NoacTpomKy OTHOCU-
TENbHbIX LEH.

C MapTa oxlaXxaeHue AenoBOM aKTUBHOCTM NMPOMUCXOAMIIO 3a CYET KaK COKpaleHuUs
cnpoca, Tak U CHWKEeHU S NnpeasioXKeHus.

OnepaTuBHbIEe NHOMKATOPbI M AaHHbIE ONPOCOB FOBOPUIIM O TOM, YTO NPEaNpPUATUS UCHbI-
TbiBanu cepbe3Hble TPYOHOCTU B MPOMU3BOACTBE U Nornctuke. N3-3a caHkuMn afis poccum-
CKMX KOMMaHUM CYLLECTBEHHO YCIOXXHUNCA JOCTYMN Ha TPAAULUMOHHbIE 3KCMOPTHbIE PbIHKK
N COKPaTUINCb BO3MOXXHOCTU MO OBEeCrneyYeHmno CTabuibHOro MMNopTa roTOBOW MPOLYyK-
LMW, CbIPbSI M KOMMNEKTYHOLWMX.

KoMnaHmm nocteneHHoO gmeBepcudmnLmpoBanm NOCTaBKM Cbipbs, KOMMANEKTYOWMX U PbIH-
K cbbiTa NpoayKummn. [JenoBble HAaCTPOEHMS ynyulanmncb. OOHAKO COXpaHsIach BblpaXkeH-
Has HEOOHOPOOHOCTb TEHOEHLUMM B OTPAC/IEBOM U pernoHanbHOM paspesax. [1pu aToMm
3KCMOPTHbIe onepauny COKpaLLanncb 3HaUMTENbHO cnabee, YeM MMMNOPTHbIE, YTO CNOCO6-
CTBOBAaso ganbHeWweMy yKpenaeHuto pyons. B aTux ycnoBmsax Mepbl MO KOHTPOIIO 3a ABU-
YXEHMEM KanuTana NoCTeneHHoO CMArvYanuncb. B neTHme Mecsupbl, 0gHaKo, CTOMMOCTHbIE OOb-
€Mbl MMMopTa Ha4yanM YaCcTUYHO BOCCTaHaBAMBATbCS.

MoTpebutenbckasi akTUBHOCTb B anpersie — Mae CyLeCcTBEHHO COKpaTuiach B peaslbHOM
BblpaXkeHnn. OCOBEHHO APKO 3TO NPOSIBUNIOCH B CErMEHTe HEMpOAOBOSbCTBEHHbIX TOBa-
POB. AXKMOTaXKHbIM CMPOC MCYepnasiCs y>kKe BO BTOPOM NMOSIOBMHE MapTa, a Ha GOHE BbICOKMX
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AEMNO3UTHbIX CTaBOK U HeOoNnpeaeneHHOCTU 3HAaUUTENbHO BbIpOC/a CK/IOHHOCTb HaceneHus
K coepexeHuto. B noHe — nione notpedbutenbckas akTMBHOCTb Hayasla BOCCTaHABIMBATb-
Csl, B TOM 4ynCne M3-3a NOCTENeHHOro BO30OHOBIEHMSA MMMNOPTa NOTPEbUTENbCKMX TOBa-
poB. B aBrycte — Ha4yane ceHTsbpsi, 04HAKO, MMMYNbC OT BOCCTAHOB/IEHUS NOTpebuTenb-
CKOW aKTUBHOCTU HECKOSbKO 0cnab. MNMNoBbIWeHHas CKIOHHOCTb HaceneHusa K coepedkeHuto
COXpaHsinacb M3-3a OOLLEeN 3KOHOMUYECKOM HeonpeneneHHOCTU U CHMDKEHUS pearnbHbIX
AOXOO0B.

C yyeTOM 6onblUEN YCTOMUYMBOCTM BU3HECA K UBMEHMBLUMMCS YCNIOBUSIM U TOCYOapCTBEH-
HbIX Mep MOALOEPXXKU CHMXKEHME SKOHOMMYECKOM akTUBHOCTU B Il 1 |1l kBapTanax 2022 roga
MPOUCXOANIO B LIENIOM B MeHbleM MaclTabe, yeM baHk Poccum nporHosumpoBan B anpe-
ne. B TO e BpeMsi CHMXKEHME BbIMYyCKa, MO NMPOrHO3Y, OKa)keTcs 6bonee pacTsaHyTbiIM BO Bpe-
MEHMW.

OeHe)XHO-KpeAUTHbIe YCIOBUSA NOCTENEeHHO CMArYanuchb, nepenas K cCeHTa6pio ns o6-
NIaCTU YKECTKUX B 06N1acTb HEMTpasibHbIX 3HAYEHUN. [10 Mepe CHMXKEHUS KNIOUYEeBOW CTaBKMU
N MHPNALMOHHBIX OXXMOAHWI LIEHOBbIE YCNTOBMSA BO3BPALLASIMCh K JOKPU3UCHOMY YPOBHIO,
a B HEKOTOPbIX CerMeHTax — ONyCTUNINCD HMXKe. MNpKn 3TOM CMArYeHne OeHEeXHO-KpeanTHbIX
YCNOBUM MPOUCXOQMNO HepaBHOMeEpPHO. Kak 1 paHee, B Nepuodbl CHMKEHUS KNHOYEBOM
CTaBKM OENO3UTHbIe CTaBKM CHMXKANUCh BbICTpee, YeM KpeauTHble. DTO OTpaXkano CTpeM-
neHme 6aHKOB OrPaHNYNTb NMPUHMMAEMbIE Ha cebs MPOLEHTHbIE pUCKU. B ycnoBumsax nocre-
MEHHOrO YNyYlleHUs CUTYaLMM B SKOHOMMKE CMArYanncb U HeLLeHOBbIE YCITOBUS KpeamuTo-
BaHMS.

HecMoTpsa Ha CHMYXKEHMEe AenO3UTHbIX CTaBOK, MPOAO/HKANCSA NPUTOK CPeacTB B KpeauT-
Hble opraHmsaummn. OCHOBHOM MPUPOCT CPEeACTB NPUXOOUICA Ha TeKyllMe cyeTa 1M OONAro-
CpoOuYHble pybnesble Aeno3uTbl. Nponcxoamsi OTTOK C KPaTKOCPOUHbIX BKNAAOB, OTKPbITbIX
MO MOBbIWEHHbIM CTaBKaM. TO FOBOPMUIO O HOpManmM3aumMm CTPYKTYpbl 6aHKOBCKMX cbepe-
YKEHUWM HaceneHus.

Bblgaun noTpeduTenbCKMX KpeouToB U UNOTEeKM (KakK PbIHOYHOM, Tak WM JIbrOTHOM)
B |l kBapTane 3aMeTHO COKpaTUIUCb. [OOOBOM MPUPOCT OBLLErO PO3HUYHOIro noptdens
CHU3WMICA OO MUMHMManbHOro 3HaveHusa ¢ 2018 roga. B KoprnopaTUMBHOM CErMeHTe CHU-
XEeHMEe KpeauTHOM aKTUBHOCTKM Oblio 6onee ymepeHHbIM. OgHako B Hadane |l kBapTana
Habnogancs CyweCcTBEHHbIM POCT BblOayYM U NbrOTHOMN, U PbIHOYHOW MNoTekn. Heobec-
neyeHHoe noTpebuTenbckoe KpeauToBaHME BOCCTaHaBAMBanNocCcb. PoOCT KoprnopaTuBHOIMO
KpeauToOBaHUS YCKOPUICS. DTO Obl1IO CBA3aHO KakK C OENCTBMEM JIbrOTHbIX NPOrpamMMm, Tak
M C CYLLECTBEHHbIM CMAMYeHNEM OEHEXHO-KPeaAUTHOM MONUTUKU.

OeHe)xHo-KpeauTHas nonutuka baHka Poccumn octaBanacb HanpasfieHHOW Ha BO3Bpa-
weHne MHPNAUMK K eI U yuYuTbiBasia Heo6XoAMMOCTb CTPYKTYPHOM NepecTpomKU KO-
HOMMUKU. CHMKEHME KITIOYEBOW CTaBKM B anpene — CeHTA0pe OTparkasnio peakumio AeHEXHO-
KPeOoMTHOM MOJSINMTUKM Ha LWMPOKMIA Habop Oe3NHPNALMOHHBLIX PaKTOPOB, BIUSABLIMX B TOM
ymcne Ha yTouHeHne BaHkoM Poccum nporHosmpyemom B 6a30BOM CLEHapUM TpaekTopum
rogoBoM MHONAUMKM (MO CpaBHEHUIO C anpenieM). BMecTe ¢ TeM K cepeguHe CEHTAOPS BNM-
AHME KPATKOCPOYHbIX AE3UHONALUMOHHbBIX PakTOpPOB CcTano ocnabeBatb. MPpONHONALMOH-
Hble PUCKM, HANPOTKMB, HapacTann. B aTux ycnoBusax B ceHTss6pe baHk Poccum oueHmBan,
UYTO NMPOCTPAHCTBO ANSA OaslbHEMNLErO CHUXKEHUS KNIOYEBOW CTaBKM CYy3UIOCh, @ LMK CMSAr-
YEHUSA OEHEXKHO-KPEOUTHOM NONUTUKMN BNN30K K 3aBEPLUEHUIO.
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CoxpaHeHue KJ1loueBoM CTaBKu 6e3 nsaMeHeHU B YCNOBUAX 3HAUNTEJIbHOro ycusie-
HUsl HeonpepeneHHOCTU (cepeauHa ceHTA6pa — okTa6pb 2022 ropa)

B koHue ceHmsbpsi 2022 200a 2e0n0/IUMUYECKasl U 8HYMPEHHSIS 9KOHOMUYeCcKasi cu-
myauyusi CHo8a pe3kKo U3MeHusiIdCb. B cmpaHe Hayasiace 4yacmu4YHasi Mobusiusayusi, Ymo
0oKQa3as10 3Ha4YumesibHoe 8/iusiHUe Ha 8ce achekmel SKOHOMUKU CMpPAaHel. 3HA4YUMO ycusu-
JI0Cb owyuweHue HeonpedesieHHOCMu, Heye8epeHHOCmuU 8 3aempawHeM OHe. baHkosckul
CeKkmop 8HO8b UCNbLIMAsi OMMOK HA/IU4YHbIX U cpedcma CO cyemos HaceseHus. Ho one-
pamusHeie Mepobl baHka Poccuu no npedocmasneHuro Heobxodumol nukeudHocmu 6aH-
KaM, a makxe Hekomopoe noseileHUe CmMasoK NOo 8K/1adaM KpedumHbeIMU Op2aHuU3a-
YussMU okasasiuce 00CmMamoYyHeiMuU, Ymobel noddepxame ¢duHaHcosyto cmabusibHOCMe
u npedomspamume OmMmMOoOK cpedcma HacesnieHusi. B okmsibpe baHk Poccuu npuHsii pe-
WweHue CoOXpaHUMmMe K/o4eayto Cmasky, y4ms mekyuwyro cumyayuto, MaKpO3KOHoOMuUYecKul
Npo2HO3 U 838ecus Npo- U 0e3UuHOISUUOHHbIe PUCKU.

JdononHuTtenbHble Mepbl NoAAeP)XKU, MPUHSATbIE B CeHTA6pe - okTabpe 2022 roga

Ona noooepXXku nuu, NPU3BaHHbIX HA BOEHHYIO CY)XOy B paMKax YaCTUYHOM MOOWIU-
3aunm (rpaxkgad 1 MCIT), 610 NpuHAT pag Mep. B yacTHocTn, BaHk Poccmnm pekomeHgoBan
npodeccnMoHanbHbIM KpeanTopaM pecTpyKTYpUpOBaTb 3a40/MKEHHOCTb MOBUNN30BaHHbIX
NUL, 1 YNEHOB UX CeEMeN, a BIopPO KPeaUTHbIX MCTOPUM U MOSb30BaTeENM KPeauUTHbIX NCTO-
PUN — HE YUUTbIBaTb TaKylo PECTPYKTYpU3aumnto B KavyecTBe pakTopa, YXyOLatowero Kpe-
OUTHYIO MCTOpUIO 3aeMuimKka. Takke baHk Poccuy pekoMeHOoBasl He HauvMnCiaTb No Kpe-
OVTHbIM JOrOBOpaM HEYCTOWMKU, HE MpeabsaBnsTb TPeboBaHMS O JOCPOYHOM MUCMONHEHUMN
0064a3aTeNIbCTB, HE OCYLLECTBNATb OENCTBUA MO BO3BPATY MNPOCPOYEHHOWM 3a00/HKEHHOCTH,
a Tak>Xke NPMOCTaHOBUTb NMpoLueaypbl O6paLLeHMs B3bICKaHWS Ha NMpeaMeT 3anora (MnoTekm)
M NMPUHYOUTENBHOIO BbICENEeHNS2.

KpoMe Toro, B oKTi6pe npu akTMBHOM y4yacTum BaHka Poccum 6bino NnpuHATO OBa 3a-
KOHa O KpeauTHbIX KaHukynax. [lepBbiv (OT 7 okTsa6psa 2022 roga) KacaeTcsa y4acTHUKOB
crneumanbHOM BOEHHOM Oomnepauum U YNeHOB UX CeMel, KOTopble B3SSIM UNOTeKyY, Ntobon
MOTPEBUTENBCKNIN KpepuT 1 MMKpo3aeM. BTopon (oT 20 okTabps 2022 roga) ycTaHaBNM-
BaeT nMpaBO MobMNM3oBaHHbIX Bnagensbues MCI1 Ha NPMOCTaHOBKY MAaTeXxem no Kpenm-
TaM U 3aMMaM ans 6usHeca U YyTOYHSIET NOpPSAOK MpeaoCTaBNeHUs KPeOUTHbIX KaHWKYN
BCEM Yy4YaCTHMKaAM chneuuanbHOM BOEHHOW onepaummn, KOTOpbIX Oblsl YCTaHOBNEH 3aKOHOM
OT 7 okTabps 2022 roga. Takxke, COrMacHO NPOeKTy yKasaHua baHka Poccum, MObGunmso-
BaHHble CMOryT OCPO4YHO oTkazaTbcss oT OCAIO mn BepHYTb YacTv npemun. NNoMmmMo noa-
OEPXKKM MOOUNM30OBaAHHbIX rpaXkpaH, baHk Poccunm BBen perynatopHble nocnabneHvs ons
MUKPODUHAHCOBbLIX OPraHM3aLUMin 1 KpeaUTHbIX MOTPEeOUTENbCKMX KOOMNEepaTUBOB.

3amepneHue rogoBon MHOIALMM NPOAOINKUIIOCh. B ceHTsI6pe oHa cHmM3unach 0o 13,7%.
Tekywunm TeMn pocTa LEeH, 8 MMEHHO MECSYHbIA CE30HHO Cr/IaXeHHbIWM TEMM POCTa LEH,
OCTaBasICs MOHMXKEHHbIM, HO M3-3a pPa30BbiX GaKTOPOB HEMHOIO YCKOPUIICS MO CPaBHEHUIO
C OYeHb HU3KMMU NoKasaTensMm Masa — monsa (NnogpobHee O pasNMUHbIX MoKasaTensax MH-
dnaumm cM. B MNMpunoxxeHun 2 «Nokasatenm MHOAaumMm, Mcnosbdyembole BaHkoM Poccum»).

LleHoBble OXMOaHUS MpeanpuUsTUA OCTaBaliMCb MOBbIWEHHbIMU. MHOASAUMOHHBIE OXMN-
OaHUS HaceneHWs TakXXe 3aKpernuivcb Ha MOBbILWEHHOM MO CpaBHEHUIO C NETHUMU Me-
cauaMm ypoBHe. OgHaKo pocTa MOTPebuTenbCKOM akTUBHOCTWM Mpu 3TOM He Habntopa-
NOCb M3-3a CUNIbHOW HeonpeaeneHHOCTU OanbHenwWero pasBuTUS cutyauuun. MpakgaHe

2 Cm. pasden «Mepeol 3auumel GUHAHCOB020 PbIHKA» HA oguyuansHoM catime baHka Poccuu.
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No-npeXHeMy Npuaep>XmBanncb cbeperatesibHOM Mogenu nosegeHus. Npm aToM HeKoTo-
pble Bbibpany HanMyHble B KayecTBe NpeanoYvTuTenbHom GopMbl XpaHEHMS CPeacTB.

B okTa6pe baHk Poccum yTouHmN NporHos nHonaumm Ha 2022 rog oo 12-13%. OgHo-
BPEMEHHO OH mpefgnonaras, YTo C y4eTOM MPOBOOMMON OEHEXKHO-KPEOUTHOW MONUTUKMK
rogoBasi MHPNaumMs 3aMennuTca 0o 5-7% B 2023 roay, BEPHETCH K LLENeBOMY YPOBHIO 4%
B 2024 roagy v panee 6ygeT octaBaTbCs BOMM3K Hero.

ApanTtauumsa 3KOHOMUKU K HOBbIM YC/TOBUSIM NpoaosmKanach. [10 onepaTuBHbIM aHHbIM,
OMHaMMKa genoBon akTuBHOCTM B Il kBapTane okasanacb nosuTuBHee, YeM baHk Poccum
oueHuBasn paHee. MHorre KoMnaHMmM Haxoamay HOBbIX MOCTaBLUMKOB, HanaXXmeanm MMNop-
TO3aMelleHMe, BbIXOOMIM Ha HOBble PbIHKM CObITa, B TOM 4YMUCNE MNepek/toyasiCb Ha BHY-
TPEHHUX MoTpebutenen. JOMONHUTENBHbIN UMMYNbC 3KOHOMWMYECKOM aKTMBHOCTM pana
GnaronpuaTHas CUTyaumst B CEIbCKOM XO35AMCTBE. B TO e BpeMsi COXpaHsisiaCb CUSibHas
oTpacreBasi U permoHasnibHasi HeOOQHOPOAHOCTb.

B ceHTabpe akoHOMMYecKasi akTMBHOCTb HECKOJIbKO 3aMennunacbh. B gononHeHmne K co-
XPaHSABLUMMCS TPYOHOCTSIM B MPOU3BOACTBE U NIOMUCTUKE BO3HUKIIM HOBbIE OrpaHUYeHUs
Ha pbliHKE TPpyAa, CBA3aHHbIE C YaCTUYHOM Mobunmnsaumen. x addekT ewe NnpeacTonT oue-
HUTb. M3-3a ycuneHmns obwen HeonpeneneHHOCTU YXYAWMINCh AenoBble U noTpebuTesb-
CKMe HacTpoeHus. MNoTpebutenbckass akTUBHOCTb OCTaBasiaCcb cOepXXaHHOWN. ogpepXkky
3KOHOMMYECKOM aKTUBHOCTM OKa3blBan POCT CMpoca CO CTOPOHbI FOCYAApPCTBEHHOIO Cek-
Topa.

Bonee nosutmMBHasa guHaMmMKa aKCnopTa U UMMOPTa NO3BONMIIA MOBbICUTb UX MPOrHO3
Ha 2022 rog Mo CpaBHEHMIO C OLEHKaMM anpens un uons. Takke Obul ynyylweH 1 npor-
HO3 MO 3KOHOMMKE B LenoM. Ecnm B anpenbckoMm 6a3oBoM cueHapum Bank Poccum npor-
HO3MpOBas crnag aKOHOMMKM Ha 8-10% B 2022 rofy, a B MIONTIbCKOM — Ha 4-6%, TO B OKTHAO-
pe NporHo3unpoBanocb cHkeHune BBl Ha 3,0-3,5%.

[deHe)XXHo-KpeanTHble YCNOBUSA B LLeJIOM OCTaBa/IuCb HEMTpaNbHbIMU, HO HECKOJbKO
Y)KeCTOUU/IUCD B KOHLLe CeHTAbpA - okTabpe, HecMOTpAa Ha nNpeplwecTBoBaBLIee NnoaTan-
HOE CHMKEHME KJTIoHeBOM CTaBKU. DTO OblNIO CBA3aHO C PE3KUM YCUITEHMEM reononnuTunyec-
KON Harpsi>XeHHOCTU U POCTOM HeonpepenieHHOCTU. B pesynbtaTte BbIpOCM AOXOOHOCTU
rno Od3, cTaBkM NO KpeauTaM nepecTanm CHMXKATbCS, YXKEeCTOUUINCD HELEHOBbIE YCITOBUS
KpeonToBaHUS.

HecMoTpsa Ha 3TO, KpeauTHasi akTUBHOCTb elle OCTaBasiaCb BbICOKOM U B PO3HUYHOM,
M B KOPNOPATMBHOM CEerMeHTax, XOTs B OKTs6pe HaMeTunocb ee 3amensieHne. Kpegmnto-
BaHME MO-MNPEeXHeMY MNOAAEPXKMBANOCh CHU3UBLUMMUCSA C MUKOBbIX 3HAYEHUM CTaBKaMuU
M NporpaMMamMu JibroOTHOrO KpeauToBaHUS.

B oktabpe BaHk Poccum cgenan naysy B USMEHEHUMU KJIloUueBOM cTtaBKu. OH coxpa-
HUN KITIOYEBYIO CTaBKy Ha ypoBHe 7,5% rogoBblx Mocne cHwkeHusa Ha 12,5 n.n. B anpe-
ne - ceHtabpe. baHk Poccunun oueHmBan, YTo NPOUHPNSUMOHHbIE U AE3UHONALUMOHHbIE
PUCKN Ha KPaTKOCPOYHOM roOpuU30HTe cbanaHCcMpoBaHbl. MpogomKanmcb aganTtaums 3Ko-
HOMWKU M 3aMepsieHne rogoBon MHONALMK, COXPaHANOCh MOHMXKEHHOE Tekyllee UHONNA-
LMOHHOe paBneHue. OgHako Ha CpefHEeCPOYHOM rOpU3OHTE MO-NpPEeXHeMy npeobnaganv
NPONHONALUMOHHbBIE PaKTOPbI, BIMAHME KOTOPbIX YCUIUIOCb C CEPEAUHbI CEHTAOPS. DTO Te
PUCKW, KOTOPbIE MOIYT OTK/IOHUTb pa3BUTME CUTYyaLUMM OT 6GAa30BOro NporHo3a 1 notpebo-
BaTb KOPPEKTUPOBKM TPAEKTOPUM KHOUEBOW CTaBKW, 3aJTOXKEHHOM B NPOrHO3.

B uncne nponHOAAUMOHHbBIX PUCKOB CO CTOPOHbI BHELHUX YCTIOBUI — yCuneHme dpar-
MEHTaUMM MMPOBOMN 3KOHOMUKM U KPU3UCHbBIX MPOLECCOB, POCT reonoMTUYECKOM Ha-



OCHOBHbIE HanpaseHs
enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 2. YCnoBUs pean1saumm 1 OCHOBHbIE MePbl AEHEXHO-KPEAVTHOM
46 NoNMTVKK Ha 2023 roa v nepuon 2024 1 2025 ronos NOMUTUKK B KOHLe 2021 roga v 8 2022 roay

MPSHKEHHOCTU. KpoMe TOoro, aKOHOMMYecKasi CUTyaums B MMpe MPOAOSHKAET yXyalaTbCs.
Bo MHOrmx ctpaHax HabnogaeTcs BblCOKas MHPNSUMSa. DTo TpebyeT ganbHenwero nosbl-
LWEHMS UMK KITHOYEBbIX CTABOK, YTO C YYETOM HAKOMJEHHbIX B Mpegbigylime rogbl gmcba-
NAHCOB Ha MMPOBbIX PbIHKaxX MOXeET BECTU K POCTY PUCKOB Anst GMHAHCOBOW CTabunbHO-
CTU. B COBOKYMHOCTU 3TU PUCKM MOIYT MPUBECTU K BOMbLUEMY COKPALLEHUNIO POCCUMCKOIO
aKCnopTa 1 ocnabneHunto pybéns ¢ COOTBETCTBYOWMMU MPOUHPNALUMOHHBIMU 3PPeKkTamMu.

CyliecTBeHHbIE MPONHONSALUMOHHbBIE PUCKM BHYTPU CTPaHbl — 3TO OMHaAMMKa MHONAUN-
OHHbIX OXXWMO3AHUM U CBA3AHHOE C HEW M3MEHEHME NMOTpebuTeslbCkon Moaenn noBeneHus,
a TaK)Ke pOCT OrpPaHUNYEHUM CO CTOPOHbI MPeanoXXeHus. lNocnegHme cknagbiBatOTCA U3 BO3-
MOXXHbIX NpO6/eM C NMOCTaBKaMW U BOCMOJSIHEHVMEM 3aMacoB MpU HeraTUMBHOW OMHaMUKe
mMnopTa. ObLWasa HeonpeOoeneHHOCTb TakKXKe OyoeT BIMATb Ha CKOPOCTb BOCCTAHOBJIEHUS
npepnoXXeHus. OJONOMHUTENbHbIM PUCK, KOTOPbIM MOXET MPOsSiBUTbLCA Ha CpeoHeCpPOYHOM
rOpPU30HTE, CBA3aH C M3MEHEHUSAMM B CTPYKTYPE pbiHKa Tpyaa, O0YyCNOBMEHHbIMU YacTUY-
HOM MobBunIM3aumen. To MOryT 6biTb HEXBaATKa PabOTHMKOB OTAENbHbIX CheuuanbHOCTeN,
nepeTok paboyen cunbl Mexay OTpacnsaMm U permoHaMm C BO3MOXHOWM NOOACTPOMKOW 3ap-
nnaT cBepx pocTa NPOU3BOAUTENIbHOCTMU.

[e3nHPNAUMOHHbIE PUCKKM Ha MPOrHO3HOM FOPU3OHTE B LIESTOM BbipaXkeHbl criabee, ueMm
nponHONAUMOHHbIE. K yncny ae3mHONAaumMoHHbIX BaHk Poccunn OTHOCUT COXpaHEHME Bbl-
COKOW CKJIOHHOCTW HaceneHus K coepexxeHuto, bonee ObICTpoOe BOCCTAaHOBIEHME UMMOPTA,
a TaKxKe BMsIHWE pekopaHbiX ypoxkaeB 2022 roga Ha BHYTPEHHME LeHbl NpyY COXpPaHEHUN
3KCMOPTHbIX OrpaHnNYeHUI.

[eHeXxxHOo-KpeanTHas nonntrka obecneunT Bo3BpalleHmne nHnaumm K 4% s 2024 rogy.
CornacHo okTabpbckoMy NporHo3y baHka Poccum, aToMy 6yaeT COOTBETCTBOBATb CpeaHas
3a rof KoveBasi ctaBka B pasmepe 10,6% rogosbix B 2022 roay, B AnanasoHe 6,5-8,5%
rogoBbix B 2023 roagy un 6,0-7,0% rogosbix B 2024 rogy. BaxkHbIM GakTOpPOM, YUNUTbIBAEMbIM
Mpu NMPOBEOEHUN OEHEXHO-KPEOUTHOM MONMMTUKK, OCTaeTCs GromKeTHas nonutuka. MNpor-
HO3 cpefHeNn KNoYEeBOW CTaBKUM YUUTbIBAET MOCTEMNEHHOE CHMMXKEHME CTPYKTYpHOro gedu-
umTa depepanbHOro GromKeTa Ha MPOrHO3HOM ropusoHTe. NpyY OOMOSTHUTENBHOM pacLUM-
PeHNM BIOOYKETHOrO AedULMTa MOXKET NOTPebOoBaTbCs Doee XecTKas AeHEXXHO-KPeaMTHas
MONNTUKA AN BO3BpaALWEHUSA MHPNauUmMm K 4% B 2024 rogy v nogoepyaHms Ha uenu B galb-
HeuLeM.

BaHk Poccum 6ygeTr npuvHMMaTh ganbHeNWwne pelleHrs No OEHEXHO-KPEOUTHOM no-
NNTUKE C YYeTOM PaKTUUYEeCKOW U OXMOAEMOW OMHAMUKN UHPASLMU OTHOCUTENbHO Lenu,
rnpoLecca CTPYKTYPHOM NEPECTPONKUN SKOHOMUKU U C YYETOM OLIEHKM PUCKOB CO CTOPOHDI
BHYTPEHHUX U BHELUHUX YCITOBUN N peakUMM Ha HUX GUHAHCOBbIX PbIHKOB.
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BPE3KA 4.
OCHOBHbIE ®AKTOPbI, BJTUAIOWLME HA PEAJTTM3ALUIO OEHEXHO-
KPEOUTHOWM MOJIUTUKU

B 2022 rogy BO3HUK psan $akTOpOB, CYLLECTBEHHO BAUSIOLWLMX Ha peanmn3aumto OeHEeXHO-
KpeouTHOM NONMUTUKK, B TOM YMCe B OOITOCPOYHOM nepcnekTmBe. Cpean Takmx ¢akTopoB Hau-
G6orbllee BO3OENCTBME OKa3bIiBAOT CriegytoLwme.

3aMopa)kmBaHMe 30/10TOBaJIIOTHbIX pe3epBoB BaHka Poccun u psaa YaCcTHbIX akTUBOB

Monutuka BaHka Poccum npepycMaTpriBaeT BO3MOXHOCTb MPOBEOEHMS OMnepaunii Ha BHY-
TPEHHEM BaJItOTHOM PbIHKE B Cllydae BO3HUKHOBEHUS Yrpo3bl i PUHAHCOBOWM CTabWMIIbHOCTU.
B kauecTBe TakoM yrpo3bl pacCMaTpUBAOTCS CUTYaL MK, KOTOPble MOryT MPMBECTU K 3Ha4U-
TEIbHOMY COKPALLEHUIO JIMKBUAHOCTM BHYTPEHHENO BaIlOTHOMO PbIHKA, K POPMUPOBAHMIO YCTOM -
UMBbIX [OEeBasibBaLMOHHbIX OXWOAHUM, COMPOBOXXOAMOLMXCS MOBbILLEHHBIM CMPOCOM Ha WHO-
CTPaHHYIO BasntoTy, K POCTY BanoTU3auuM B 9KOHOMUKE B LIE/IOM WM BbI3BaTb KPATKOCPOYHOE
YCUIEHME PUCKOB OJ151 YCTOMUYMBOCTU KPEOUTHbIX OPraHnU3aumi v npennpusTui.

VIMEHHO Takasi cuTyauusi BO3HUMKA B KOHLUe deBpans 2022 roga. OgHako 6/10KMpoBKa 3a-
nagHbIMX CTpaHaMKM BantOTHbIX cyeToB baHka Poccuun ncknoumna BO3MOXHOCTb MpoBeAeHUs
ornepaumi ¢ MHOCTPaHHOW BaJltoTOM Ha BHYTPEHHEM BasllOTHOM PbIHKE B KJIHOYEBbIX MMPOBbIX
pe3epBHbIX BasntoTax. B aTnx ycnoBusx notpeboBanochb NpyUMeHeHWe Apyrmx Mep oJjis NpoTUBO-
nencteus dakTopaM PpUHAHCOBOM HeCTabunbHOCTU. Bo-nepBbix, 6bli BBEAEHbI OrpaHUYEHUS
Ha OBWKeHKe KanuTana. Bo-BTopbix, HA KOPOTKOE BpeMs Obisla MpUOCTaHOBNEHa paboTa 6onb-
LWMHCTBA cekuuin MocKoBCcKoM Bupykin. MpuHSTbIe Mepbl CNOCOBCTBOBaNM CTabunuaaumm cutya-
UMM Ha PUHAHCOBbBIX PbIHKaxX M B TOM YMCNE MO3BOMUNM B JaslbHENLLEM MEPENTU K MOCTENEHHO-
MY CHMDKEHUIO KJTFOUEBOWM CTaBKMK'.

OQHOBPEMEHHO C BfTIOKMPOBKOM BastoTHbIX cyeToB BaHka Poccuu Gbiny 3aMOpPOXKEHDbI U aK-
TUBbI psiga KOMMaHun 1 dusmyeckmnx nuy, Ha tepputopumn CLLUA, EBpocoto3a, BennkobputaHum
W Opyrux CTpaH. 3TO YBENNUUIO PUCKM BNIaEHUS aKTUBaMU OaHHbIX CTPaH (B TOM Yucie U X Ba-
ntoTaMm), cnocobcTBoBaIo GOPMMPOBAHUIO OABIEHUS HA BHYTPEHHEM BallOTHOM PbIHKE U YKpe-
NNeHNIo pyons OTHOCUTENbHO BasltoT OAHHbIX CTPaH, He CBA3aHHOMY C AMHAMUWKOM KItOYEeBOM
CTaBKkW. B pesynbraTe cHMkanacb apdeKTMBHOCTb BaskOTHOIO KaHasna TPaHCMUCCUOHHOIO Mexa-
HM3Ma. B TO ke BpeMsi BO3pPOCLUME PUCKU BIIOXKEHWUI B MHOCTPaHHbIE aKTVBbl M POCT BONaTUIb-
HOCTM Kypca pyb/si OTHOCUTENbHO KJIHOUYEBbIX MUPOBbIX PE3EPBHbIX BasjIlOT CO30Al0T CTUMYIbI
OJ1 POCCUMCKUX MHBECTOPOB MEPEXOANTb M3 MHOCTPaHHbIX aKTUBOB B POCCUMNCKME, a OJ1S1 KOM-
MaHWM — 3aMelaTb BasltoTHble KpeauTbl pybneBbiMU. B mepcnekTyBe CHVDKEHME BanoTMU3auum
aKTMBOB 1 00513aTeNbCTB B POCCUNCKOM 3KOHOMMKE ByaeT cnocobCTBOBaTb YBENMYEHUIO Oel-
CTBEHHOCTU AEHEXHO-KpeouTHOM nonutnku baHka Poccumn?.

BeBepeHue OrpaHM‘-IEHMﬁ Ha TpaHCrpaHU4YHoe ABNXXeHue KanuTtasia

BBeneHMe CaHKUMOHHbBIX OrpaHUYeHNI B OTHOLWEHUM BaHka Poccum 1 KpymnHbIX POCCUMCKMX
©aHKOB NPMBENIO K HEOBXOAMMOCTN BBEAEHUS OrPaHUYEHNM Ha TPaHCIPaHUYHOE OBUYKEHME Ka-
nmMTana. B yacTHocTK, B KOHLe deBpans 6biv orpaH1YeHbl NaTeXXmn B agpec pe3moeHToB 13 psi-
0a CTpaH 1 BBeOeHO TpeboBaHMe 06 obsizaTesibHOM npopake 80% BantOTHOM BbIPYYKM 3KC-
noptepamu. OrpaHUYEHUs Ha OBUMKEHWE KanuTana SABNSOTCS UCKIIIOUYUTENTbHO MHCTPYMEHTOM

T CM. pasden 2 «Ycrosusi peasu3ayuu U OCHO8Hble Mepbl OeHexXHO-KpedumHolU nonumuku 8 KoHuye 2021 2oda
u 8 2022 200y».

2 CMm. MpunoxeHue 1 « TPAHCMUCCUOHHbIU MexaHu3M eHeXXHO-KpedumHoU NOUMUKU 8 yC/io8usix cmpykmypHoU nepe-
CMpoUiKU 3KOHOMUKU».
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MONUTUKM MO NOAAEPX)KAHUIO GUMHAHCOBOW CTabUIbHOCTU. [0 Mepe CHMXKEHUSI PUCKOB OHU CMSr-
Yanumco.

3TN orpaHNYEHNsT 3HAUYMMO MOBAUANN Ha PaboTy TPAHCMUCCUOHHOIO MeXaHM3Ma OEeHEXHO-
KPeAUTHOM MONMUTUKU. OCHOBHOE M3MEHEHME CBSI3aHO C QYHKLMOHMPOBAHMEM BalOTHOMO Ka-
Hana. B aKOHOMMKE C OrpaHWYeHUsSIMW Ha OBWDKEHME KamuTana BhusHMe GUHAHCOBOro cyeTa
Ha KypC BantoTbl CYLUECTBEHHO CHWXXAETCS, 8 OCHOBHbIM haKTOPOM, Oonpefensowmm aMHaMm-
Ky Kypca, CTaHOBUTCS TOProBbli GanaHc. Kak cnencteue, kypc pybns onpepnensietcss 6anaHcoMm
Crpoca UMMOpPTEPOB Ha BaNioTy U NPensiIoXXEHNST BastoTbl CO CTOPOHbI 3KCMOPTEPOB. B pesynb-
TaTe BNUSIHWE OEHEXHO-KPEOAUTHOM MOMNTUKM Ha KypC pybnsi CTaHOBUTCS 6onee pacTsHYTbiM
BO BPEMEHW 1 OMOCPEeAOBaHHbIM. ECNin paHbLue M3MEHEHME KITFOUEBOM CTaBKM TPaHC/IMPOBaNoCh
B CTOMMOCTb PUHAHCOBbIX MHCTPYMEHTOB M fanee B Kypc pybns HanpsiMyto, TO Ternepb OHO BNU-
S1eT CHavana Ha CnpocC Ha MMMOPTHbIE TOBapbl Yepe3 MPOLEHTHbIA KaHan 1 y)ke MOTOM Ha Kypc
pyons?®.

YckopeHue nepexoaa Ha rsiate)xXv B HaLuMOHasIbHbIX BaslloTax

3aMopaXkvBaHWe OTAENbHbIMW CTPaHaMM MHOCTPaHHbIX aKTUBOB PsiAa POCCUMCKMX KOMMaHUMN
MPOLEMOHCTPUPOBAIO, YTO B CU/TYy BO3POCLUMX OMEPALIMOHHbBIX PUCKOB TakMe aKTUBbl HE SIBMSI-
FOTCH MOSTHOLIEHHOW anbTEPHATUBOM POCCUNCKMM akTrBaM. KpoMe Toro, Mcnonb3oBaHMe gosnna-
poB CLLUA 1 eBpO BO BHELIHESKOHOMMUYECKOW AEATENIbHOCTU MOBLIWAET YI3BMMOCTb KOHTPareH-
TOB 13-3a BO3MOXHOCTU BBEOEHUSI OrPaHNYEHKIN Ha COBEPLUEHME MaTEXEN C UCMOSIb30BaHUNEM
CyLlecTBYylOWEN MHPPACTPYKTYpbl pacyeToB. ITO CO3LAET CTUMYSbl AN 3KCMOPTEPOB U UM-
MOPTEPOB WMCMONb30BaTb Pa3/IMYHbIE BastoTbl AN YCTAHOB/IEHUS LEH U MPOBELEHUS PacYETOB
Mo MeXOyHapoAHbIM onepauusM. B TOM uncne Bo3MOXKeH nepexon Ha pacyeTbl B pybnisx.

B KpaTKOCPOYHbIV MEPUOL UCMOSb30BaHME Hepe3epBHbIX BasitoT BO BHELIHETOProBblX pac-
yeTax COMpPSHKEHO C OOMOJNIHUTENbHbIMU PUCKaMM O KOMMaHWN. [MOCKONbKy AaHHble BantoTbl
OCTaloTC MEHEE NMNKBUOHbBIMU U CTabUIIbHbIMU, MX UCMOSIb30BaHME B pacyeTax MOXXeT COMpoOBO-
YKOATbCS YBEMUYEHNEM BOMATUIIbHOCTU OEHEXHbIX MOTOKOB AN YY4aCTHUKOB BHELLUHESKOHOMMU-
yeckom pgesaTenbHoCTU. B 6onee [onrocpoYHoOM NepcrnekTviBe MCMOIb30BaHME LUMPOKOro Crek-
Tpa BantoT MO3BOJSIUT CHU3UTb PUCKMK, CBA3AHHbIE C YYBCTBUTENIbHOCTbIO PY6Nsi K M3MEHEHUIO
KYpPCOB BantoT OTAESbHbIX KPYMHEWLIMX pa3BUTbIX CTpaH*. Kpome Toro, npu HapawmBaHUM pac-
YeToB B pybnsax OyOoeT NpoucxXoauTb yBeNMYeHMe pybneBbiX KpeamUTHbIX ornepaLumii, CBA3aHHbIX
C 0bCNy>KMBaHMEM BHELLIHETOProBbIX onepaumii. B peaynbrate BIMSHME KOHbIOHKTYPbl MEXAyHa-
POLHOIro BasitOTHOIO pbiHKAa Ha GUHAHCOBOE MOTIOXKEHUE POCCUMCKUX BaHKOB ByaeT ocnabeBaTb,
CMocobCTBYS MOBbBILWEHMIO X YCTOMYMBOCTNS.

MpuocraHoBKa pnencTeus 6lo0MKeTHOro npaBuia

BropkeTHOE NMpaBuMIIO CrMaXXMBAET BAUSHNE M3MEHEHWNI BHELUHESKOHOMUYECKOM KOHDBIOHKTY-
pbl Ha BHYTPEHHWE YCIIOBUS M obecrneymBaeT NpeackasyeMocTb nogxonos MNpaButenbcTBa Poc-
cuiickom ®Pepepaunm K GOPMMUPOBAHMIO BIOOXKETHbBIX PACcXOLOB M YMNPaBfEHUIO FOCYAAPCTBEH-
HbIM OOJITOM.

MexaHn3M GIOOYKETHOrO MpaBuna npegronarasn, YTo LeHbl Ha HedTb B 2022 rogy obecne-
yaT dopMMpOBaHME LOMONHUTENbHbIX HedTeraszoBbix LOXOOOB depepanbHOro 6rogykeTa, Ko-
TOpble OOMKHbI OblTb HaMpaB/eHbl Ha MOKYMNKY MHOCTPaHHOM BasntoTbl OJ19 MOCienylowero ne-

3 CM. pazden 1 «Llenu, npuHYuUNbl U UHCMPYMeHMbl 0eHeXkHO-KpedumHoU nosnumuku» u lMpunoxeHue 1 « TPAHCMUCCUOH-
Hblll MexaHu3M OeHeXXHO-KpedumHoU NOIUMUKU 8 yCr1o8usix cmpyKmypHoU nepecmpolKu 3KOHOMUKU».

4 Cm. MNpunoxxeHue 1 « TPAHCMUCCUOHHbIU MexaHu3M OeHeXxHO-KpedumHoU NOIUMUKU 8 yc/1o8usix cmpyKkmypHoU nepe-
cmpoUKU 3KOHOMUKU».

5 CMm. MpunoxeHue 1 « TPaHCMUCCUOHHbIU MexaHU3M deHexxHO-KpedumHoUl NOIUMUKU 8 YC/I08UsiX cmpyKkmypHoU nepe-
CcMpoUiKU 3KOHOMUKU».
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peunicneHmsa B ®oHA HauMoHanbHOro tnarococtosiHusg (PHB). B Tekylwmx ycnoBusx AencTeme
OAHHOro MexaHu3Ma HeBO3MOXKHO, TaK KaK HaKOM/eHWe pe3epBOB B OCHOBHbIX pe3epBHbIX Ba-
noTax NpuBedeT K UX HeMeO/IeHHOM B/1IOKMPOBKE, a PbIHKM APYrMX BatOT HEQOCTaTOYHO ry6o-
KM MU UX KYPCbl CITMLLKOM BONaTUIbHbl. KpoMe Toro, CyLLeCTBEHHO BbIPOCIN HEOOXOOMMble pac-
Xxodbl 6ogXKeTa U3-3a CTPYKTYPHOM TpaHcdOopMaLUm 3KOHOMUKU. 10 3TUM NpUYMHaM OeNCTBUE
OTAENbHbIX MONIOXXEHWIN BIOOKETHOrO NpaBuia, CBA3aHHbIX C WUCMOSIb30BaHWEM AOMOSHUTENb-
HbIX HedTerasoBblX JOXOAOB U MIaHMPOBaHMEM MNpeaesbHOro obbemMa pacxonoB degepanbHOro
6romkeTa, 6bl10 MPUOCTAHOBIIEHO.

Ero npnoctaHoBka npusena K 605blue YyBCTBUTENbHOCTY 3KOHOMUKU K M3MEHEHUIO KOHb-
FOHKTYPbl Ha CbipbeBbIX PbiHKax. Kpome Toro, pacxonpl depepanbHOro 6tomketa BpeMeHHO dop-
MVPYIOTCS1 Bblll€ YPOBHEN, COOTBETCTBYIOLWMX NpeablayueMy rnapaMeTpy OtooKeTHOro rnpasuia
M3-3a AOMOSIHUTENbHbBIX PAaCXO[0B Ha MepPONpUSTUS MO CTPYKTYPHOM TpaHChOpMaLIMM SKOHOMMU-
K. PopM1pOBaHME OOMOMHUTENbHbBIX BIOOXKETHBIX PAaCXOA0B BO3MOXXHO B YC/IOBUSIX MOCTYrie-
HUS1 OOMONHUTENbHbIX HePTEerasoBbiX 4OXOA0B. B pe3ynbrate 6tomkeTHas nonntuka B 2022 rogy
HOCUT CTUMYNMPYIOLMIA XapaKTep, YTO CO3AaeT HeKOTopble NPOUHPNALMOHHbIE PUCKU. NnaHu-
pyeMasi MoCTeNneHHas HopManmMsauus OtomKeTHOM nonmTukm B 2023-2025 rogax 6ynoeT BbICTy-
naTb BaXkHbIM GaKTOPOM MoaAep>XKaHUS LLIeHOBOW CTabuIbHOCTKC.

6 Cm. pasden 1 «Lenu, npuHyunel U UHCMpPYMeHMobl OeHeXXHO-KpedumHoU NonumuKku» u epesky 5 «brodxemHas nosu-
muka 8 2022-2025 200ax».
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3. CUEHAPN MAKPO3KOHOMKNYECKOI'O
PASBUTUNA N OEHEXHO-KPEOUTHA4A
NOJIMTUKA B 2022-2025 T'OOAX

B 2022 rogy ycnoBusi GYHKLMOHUPOBAaHUS POCCUNCKON SKOHOMUKU CYLLLECTBEHHO W3-
MeHMNMCb. CaHKLUMUN MHOCTPAHHbIX MOCYOapCTB B OTHOLWEHUM POCCUMNCKOro ¢prHaAHCOBOIo
CEKTOpa NMpuBenM K HEBO3MOXHOCTU COBEPLUEHUS MPEXHUX PacYEeTHbIX M CTPaxoBbIX one-
pauun. N3-3a orpaHNYeHnn BO BHELIHEN TOProB/ie U MeXAYyHapOAHOW Koornepauum BO3-
HMKa HEOBXOAMMOCTb MCKaTb HOBbIE PbIHKK CHObITa, DOPMMPOBATb HOBbIE NMPOU3BOACTBEH-
Hble CBAA3U, BbICTpPamBaTb HOBbIE NOrMCTUYECKME MapLLPYTbl. BIOKMPOBKa BantoTHbIX CYHETOB
BaHka Poccun 1 BBEOEHME OTBETHbIX OrPaHMYEHMIN Ha OBWMXKEHME KanuTana cgenanm 6o-
nee BblpaXX€HHOM 3aBUCUMMOCTb OUHAMKMKK Kypca pybrisi OT COCTOSAHMSA TOproBoro 6anaHca.
B Luenom Bce aTh WOKM 3anyCTUIM NPOLLECC MaCTabHbIX CTPYKTYPHbIX M3MEHEHUIN B pOC-
CUINCKOMN 3KOHOMMUKE.

B MMpOBOIN 3KOHOMMKE B TEYEHME rofa NMpoLo/HKaIM HaKanmBaTbCa omucbanaHchl. Mas-
HOe OOCTMIXKEHME COBOKYMHOWM MMPOBOMN 3KOHOMUMYECKOM nonmtmkmn 2020-2021 rogosB -
ObICTPOEe BOCCTaHOBNEHME MOCNe KPW3Kca, Bbi3BaHHOro naHgemmen COVID-19, - ywno
Ha BTOPOW NJiaH Ha GoHe YCKOPSIOLWENCSa Mo BCeMY MUPY MHPASLMM U pacTywmx MHONS-
LMOHHbIX OXXMaaHun. MHdnsaumsa B Mmpe pacTeT ¢ Hadana 2021 roga v ¢ moHs 2022 roga
OEPXUTCS BONM3M MaKCMMarbHbIX YPOBHeN 3a nocnegHune 35-40 net. JononHUTENbHbIM
$aKTOpPOM CTano ycuneHme LLWOKOB NMpensioXKeHs Ha pbiHKE 3HEPropecypCcoB 1 NMPOLaOBOSb-
CTBUS BCNEeOCTBME POCTa reononiMTUYECKOro HanpsXkeHna B despane — Mapte 2022 roga.
NHONAUMOHHbBIE OXXMOAHUS HAaCceENeHUa N BM3HEecCa BO MHOIMMX CTPaHax HEMPEpPbIBHO pacTyT
Cc Hayana 2022 ropga. No paHHbIM onpoca KOMMNaHUK Ipsos, MHONSLMS OCTaeTCs aBHbIM
MoBOAOM OJ1 6eCNOKOMCTBA rpaxkaaH ¢ anpens 2022 roga, NOTECHMB C NEPBbIX MECT KO-
pOHaBMpPYC, HEPaBEHCTBO 1 Be3paboTuuy.

MNporHo3bl No MHONSUMKM Ha 2022 rog B OONbWMHCTBE CTpaH MNepecMOTPEHbl BBEPX.
MHOrme ueHTpasibHble GaHKM MepeLlsin K Y)KeCTOUEHUIO AEHEXHO-KPeOUTHOW MONMUTUKW.
Lencrteums LeHTpalibHbIX OaHKOB YXXKe NMPUBESIN K 3HAYUTENTbHOMY Y>XKECTOUEHUIO UHAHCO-
BbIX YCNTOBUIM B MMpe. [JOXOOHOCTU rOCyAapCTBEHHbIX O6nmMraumii BbipoCnuv BCneg 3a name-
HEHMEM OXXUOAHUM B OTHOLUEHWM CKOPOCTU M MaCLUTAabOB Y)KECTOUEHUS OEHEXKHO-KPEeaunT-
HOM MONUTUKMN.

B TO >xe BpeMsi KOHCEHCYC OTHOCUTESNIbHO TOrO, HACKOJIbKO CUIBHO UM KakK ObICTPO Kpyn-
HEWWKMM LeHTpasbHbIM 6GaHKaM cnegyeT YXecTodaTb AEHEeXHO-KPeOUTHYIO MONUTUKY
B KaXKOOM KOHKPETHOM Crlydae, rnoka OTCYTCTBYET. YCTOMUYMBO BbICOKAsk MHONAUUS, YKe-
CTOYEHME LOEHEXHO-KpeaUTHOMN MNONUTUKK, MagatowmMin Cnpoc, COXpaHstowmecs 3aTpya-
HeHMs B LlernoYkax NoCTaBoOK, BOMATU/IbHOCTb Ha NPOLOBOSIbCTBEHHOM U 3HEPreTUYECKOM
pbIHKaX, 60/bWOM 06beM HAaKOMEHHbIX MOCYAAPCTBEHHbIX M KOPMNOPATUBHbIX OONIOB, He-
YCTOMYMBOCTb ©anaHCoOB OTAENbHbIX KOMMaHMN GUHAHCOBOroO CeKTopa, MPOAO/HKaloLWas-
ca naHgemmsa COVID-19, reononutrnyeckas Hanps>XeHHOCTb — 3TU GaKTOpbl pa3HOM NpUpPO-
Obl GOpMUpPYIOT BecnpeueneHTHYO HeonpeneneHHOCTb OTHOCUTENbHO Pa3BUTUS MUMPOBOM
SKOHOMUMKWM Ha CpegHecpOYHOM rOpU30HTE.

3HaunTENbHbIM POCT NOTPEOUTENBCKUX LEH, B OCOBEHHOCTM Ha TOBapbl U YCAyrm no-
BCEOHEBHOIO CNpoca, TakMe Kak NpoayKTbl MUTaHUS, TONIMBO, N1IEKTPO3HEPIUS, NPUBOONT
K 3aMETHOMY CHWKEHUIO peanbHbiX OOXOOOB HaceneHus no Bcemy mupy. CBopaymBaHue
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Mep OIOIKETHOM NoanepPXKKM BbIHY>)XOAET ewe 60nblue 3KOHOMUTb, a MOBbILWEHME CTaBOK
LEeHTpanbHbiIMM HGaHKaMW yMeHbllaeT AOCTYMNHOCTb KpeOMUTHbIX CPeacTB U yxyawaeT opu-
HaHCOBOE MONIOXKEHME 3aEMLMKOB C KpeauTaMy rno rnjaBatolwmM cTtaBkaM. Bce aT1o BegeT
K 3HaYMMOMY 3aMeaSIeHUo MoTpebunTenbckoro cnpoca. Obuwas HeonpeneneHHOCTb U yXKe-
CToYeHre OUHAHCOBbLIX YCIOBUM MPUBOOAT K BONMATU/IBHOCTM Ha (PUMHAHCOBBIX PbIHKaX,
POPMNPOBAHUIO PUCKOB OJ11 PUHAHCOBOM CTabUNBbHOCTU M CHMMXKEHMIO NMPON3BOACTBEHHOM
N MHBECTULMOHHOW aKTUBHOCTW.

Kak cnegcrtBue, nocne BbICOKMX 3HauveHun |V kBapTtana 2021 - | kBapTana 2022 roga
TEMM pOCTa MUPOBOMN 3KOHOMUKU 3aMegnsaeTcs. [porHo3sbl MeXxgyHapOaHbIX OpraHu3aummn
no AMHaMKKe 3KOHOMUYecKkoro pocta B 2022 rofy Obiin CHMXKEHbI. Tak, BceMMpHbIM 6aHK
CHM3MN NporHo3 ¢ 3,2% B anpene go 2,9% B noHe, MB® - ¢ 3,6% B anpene go 3,2%
B none, O3CP - ¢ 4,5% B nekabpe no 3% B noHe. B okTabpe MB® ocTaBun HEU3MEH-
HbIM MPOrHo3 Ha 2022 rog, HO Ha 2023 rog cHM3mnN ewe Ha 0,2 n.n., oo 2,7% (nocne 3,6%
B anpene). PUcK peueccmm B KpyrnHenwmx akoHoMmkax — CLLUA n eBpo3oHe — B bnmxaniime
12 MecsaueB y)Xe pacueHMBaeTCsa Kak 3Ha4YMMbIN.

CueHapmm MaKpO3KOHOMUYECKOrO pPasBUTUA U OEHEXKHO-KPEOUTHOM  MNONUTUKMU
Ha 2022-2025 ropgbl, paspaboTaHHble BaHKOM Poccum, oTpaXkatoT M3MEHMBLUMECS YCNO-
BUS Pa3BUTUS POCCUNCKOM SKOHOMUKU N IKCTPAOPOMHAPHYIO HEOMNPEeaeseHHOCTb BHeLl-

CLIEHAPHBIE BAPUAHTBI MAKPOSKOHOMWYECKOTO MPOIMHO3A BAHKA POCCUN Puc. 3.1
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CocrosiHue MUPOBOW SKOHOMMKHM

lMpumeyanns:

1. CocTosiHne MupoBO#i SKOHOMUKM M0APA3YMEBAETCS B TEPMUHAX ypOBHS BBIT K KOHLY MPOrHO3HOro ropu30oHTa.

2. [InameTp Kpyra oTpaxaer ualoCTpaTMBHOe KaYeCTBEHHOe NpeAcTasieHne banka Poccum o COOTHOLLEHUN BEPOSITHOCTEN PEanN3aLmm CLieHapHeB.
Ucroynmk: bark Poccun.
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HMX yCcnoBun. Habop xapakTepucTuK 6a30BOro U anbTePHATUBHbBIX CLeHapreB chopMmpo-

BaH

NCXoas U3 crneaytoLero:
CocTosiHue MMPOBOI IKOHOMUKM OrpeaensieTcs TeM, Kak 6bICTpo ocnabnsatoTcs Wo-
K1 NpeasioXXeHus, HACKObKO 3asKopeHbl MHONAUMOHHbIE OXMAAHUSA, KaK pearvpyroT
LeHTpanbHble 6GaHKKM, a TakKKe HACKOJIbKO YCTOMUYMBO PUHAHCOBOE MOSIOXKEHME 3KO-
HOMWYECKMX areHTOB B YCNOBUSIX MOBbILWEHMNSA CTaBOK AEHEXHO-KPEeAUTHOM MONUTUKN
pa3BUTbIX CTpaH (B YacTHOCTU, CLLUA 1 eBpO30OHbI).

CKOpOCTb aganTaumMm poCCUMCKOMN SKOHOMUKU K HOBbIM YCJIOBUSIM 3aBUCUT OT yCTa-
HOBJTIEHUSI HOBbIX 9KOHOMMUYECKUX CBA3EN, MOSIBIEHUSA HOBbIX MPOW3BOACTB, 3ddek-
TUBHOCTM MNPOLIECCOB MMMNOPTO3aMeLLeHNs, Pa3BUTUS MEXaHW3MOB MapanfenbHOro
uMnopTa.

BnusaHue reononmMTMyYecKkMx ycnoBmMin Ha POCCUINCKYKO 3KOHOMMKY MpegnonaraeT Ha-
nn4Yme nnn OTCyTCTBME OOMOSTHUTENbHbLIX CaHKLUMIM OTHOCUTENbHO BHELUHEN TOProBnu,
cTeneHb pasBUTUS BTOPUYHbBIX 3PPEKTOB CaHKLUMM, BKIOUAs HePOpMasibHble OrpaHun-
YEeHUSI CO CTOPOHbI LUIMPOKOIO Kpyra KOHTPareHToB.

B cueHapuu «MobanbHbli KpU3UC» MpennonaraeTcs 3aMeTHOe YXyALEeHUe BHeLUHUX
3KOHOMUYECKMX WM FeonoSIUTUYECKUX YCNOBUMA MO CPaBHEHUIO C 6Ga30BbIM CLEHapueM.
B cueHapuu «YcKopeHHas agantaumsa» npegnonaraeTtca 6onee 6bicTpas aganTtaumsa poc-
CUINCKOM 3KOHOMUKU K HOBbIM YCTOBMSIM MO CPaBHEHMIO C 6a30BbIM CLIEHApUEM MpPU CXO-
YKEM COCTOSIHUU MUPOBOMN SKOHOMUKW U reornonmnTmyeckoro GpoHa.

OCHOBHbIE MAPAMETPbI BHELLIHWX YCNIOBWUIA CLIEHAPVEB BAHKA POCCUW Ta6n. 3.1
| 2022 2023 2024 | 2025

BBI, mup, % r/r

BazoBsbiit 3,0 2,7 3,2 3,4

YckopeHHas agantaums 3,0 2,7 3,2 3,4

Tno6anbHbIA KpU3nUc 3,0 -0,2 2,3 3,9
Wnonsauua B CLUA*, %, nekabpb K aekadpio npeabiayLero roga

Bazosbiit 45 33 2,4 2,0

YckopeHHas aganTtaums 45 3,3 2,4 2,0

Tno6anbHbIA KpU3nc 45 4.4 41 3,6
WHonsauma B eBpo3oHe™, %, AeKa6pb K AeKA6PIo NpeablAyLLero roaa

BazoBsbiit 48 3,6 1,9 1,4

YckopeHHas aganTtaums 48 3,6 1,9 1,4

Tno6anbHbIA Kpu3nc 48 48 3,2 2,6
Craska ®PC CLUA™*, %, cpepHee 3a IV kBaptan

bazosbii 3,75 4,75 3,25 2,25

YckopeHHas aganTtaums 3,75 4,75 3,25 2,25

Tno6anbHbIA KpU3NC 3,75 1,00 2,50 3,00
Craska ELIB****, %, cpeaHee 3a IV kBaptan

bazoBbiit 1,5 2,7 21 1,4

YckopeHHas aganTtaums 1,5 2,7 21 14

TnobanbHbIA KPU3NUC 1,5 1,7 2,3 1,9
Hed1b mapku Urals, gonn. CLUA 3a 6appenb, cpegHee 3a nepuog

Basosbliit 78 70 60 55

YckopeHHas aganTtaums 78 70 60 55

[no6anbHbIN KpU3KC 78 35 35 40

*bazosas nupnaums (Core PCE) B CLUA.
**bazosas unpnsuus (Core HICP) B eBpo3oHe.
*** Cragka ®PC CLUA (Fed funds target rate), BepXHssl rpaHnLa ANANa30Ha.
**** Craska ELIb, nenosutHas (ECB deposit facility rate).
Ucrounnkn: ®PC CLUIA, ELIB, MB®, Investing, pac4etsi banka Poccum.
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Monutmka baHka Poccum npu ntobom cueHapum OygeT HanpaBfeHa Ha BO3BpaLLeHMe MH-
dnaumm K 4% C y4eToM HeobxogMMOCTM aganTaumm SKOHOMUKU K HOBOM CTpPYKType. Habop
Mep U MNPUHUMAEMbIX PeLueHNN ByoeT KOPPEKTUPOBATLCA MCXOOS U3 COCTOSIHUS POCCUIN-
CKOWN 3KOHOMUKU, OAMHAMUKN MHPNSLMN M OCHOBHbIX NMOKasaTenem Ha GUHaAHCOBbIX PbIHKaX.

3.1. BA30BbI CLUEHAPUA

B 6a30BOM cLeHapunn MMpOBasi SKOHOMMKA NMPOAO/HKAET pa3BMBaTbCs B paMKax chop-
MMPOBAaBLUMXCH TPEHOOB. YCTOMYMBO BbicOKasi MHONSAUMSA B COBOKYMHOCTU C HU3KUMK MO-
KasaTtensamMm 6e3paboTuubl B CTPaHax C pa3BUTOM 3SKOHOMUMKOM MO3BOMSAET LEeHTpasibHbIM
6aHKaM y>KecToyaTb EHEXHO-KPEeAUTHYIO MONUTUKY CUMbHEE, YeM NNaHMPOBaNOCh NepBo-
HavanbHo. Kak cnegcTeme, 3KOHOMUYECKUM POCT 3aMefeTcst ObiICTpee OXXMOAHUIM 1 Ha ro-
pn3oHTe 2023-2025 rogoB 6yaeT HMXKe, YeM MPOrHO3MpPOBasioCb paHee. Y)KecToveHme
OEHEXHO-KPeAUTHOM MOSIMTUKU B YC/IOBUSAX MOBbLILLEHHOW BONATUIbHOCTU PbIHKOB YBENU-
uMBaeT PUCKM Ot PUHAHCOBOM CTabUNbHOCTM, OOHAKO B ©a30BOM CLieHapuv He npegno-
naraeTcsi, YTO OHWM peanmnayloTcs.

B 6a3oBoM cueHapum baHk Poccmnm ncxogmT 3 Toro, Yto B Nepmop, NoBbIWEHNS CTaBOK
KPYNMHENLWMNMN LieHTpanbHbIMKM BaHKaMM TeMrMbl MMPOBOIO pOCTa HEU3DEXHO 3aMennaTcs,
O[HAaKO BbIBEPEHHAs OEHEXHO-KpeauTHas NONMTUKA MO3BOAUT KPYMNHENLLIMM SKOHOMKMKaM
n36eXxaTb MaclTabHoM peueccum. MHPIsaumsa B MMpe BEPHETCH K 3HAUEHMAM BOIN3U LLeNn
B nepsow nonosmHe 2024 roga. NlogoBble TEMMbl POCTa B Pa3BUTbIX 9KOHOMKMKaX B KOHLE
2022 - cepegmHe 2023 roga NporHO3MpYyTCA OKOTOHYMEBbIMU, 3aTEM HAaYHETCS HeOOb-
wom pocT. K 2025 roay poct gocTturHet 3,4% (B npenbioywmii pas Takon TemMn Habnogan-
ca B 2017 rogy).

BasoBbI cueHapui He NpegnofiaraeT 3HAUMMOIro U3MEHeHUs TeKyLer KOHUrypaumm
reononMTUYECKMX YCNOBUM OO KOHLA MPOrHO3HOro ropm3oHTa. NpegnonaraeTrcs, YTo BBE-
OEHHble BHELLUHME OrpaHuUYeHnss Ha POCCUMNCKUM DKCNOPT, MUMMOPT, MHBECTULIMOHHOE U TeX-
HOMOrnMyeckoe CoTpyOgHMYECTBO Ha CpedHECPOYHOM MOPU3OHTE B OCHOBHOM COXPaHSATCS.

ToBapbl POCCUMNCKOro 3KCMNOpTa Ha MMPOBOM PbIHKE MPOLO/HKAT MPOLaBaTbCA C OUCKOH-
ToM. Ba3oBbIV cueHapuli NpegnonaraeT CoXxpaHeHMe pasMepa OUMCKOHTa Ha TEKYLLEM YpOB-
He OO KOHLA NMpPOrHO3HOro ropm3oHTa.

YunTbiBas AMHAMUKY LEH Ha CbipbeBbIX pbiHKaxX € Havana 2022 roga, baHk Poccuun B 6a-
30BOM CLIEHapUM UCXOOUT U3 Boree BbICOKOW LieHbl Ha HEDTb Ha MPOrHO3HOM FOPU3OHTE
rno cpasHeHuto ¢ OHEIOKI 2022-2024 rr. — 78 gonnapos CLUA B 2022 rogy, 70 ponna-
poB CLUA B 2023 rogy, 60 ponnapos CLUA B 2024 rony. B 2025 rogy ueHa Ha HedTb Map-
K Urals BepHeTCcs K 4ONrOCPOYHOMY paBHOBECHOMY ypoBHIO B 55 gonnapos CLUA 3a 6ap-
penb. BaHk Poccum Takoke oXXmMOaeT COXpaHeHUs LeH Ha ra3 Ha MOBbIWEHHbIX YPOBHSX
00 KoHua 2022 roga u nx nocrteneHHom Koppekumm B 2023 -2025 rogax.

MporHos nnate)xHoro 6anaHca

BnaronpuaTtHas dakTuyeckas gMHaMmMKa aKCNopTa NO3BOMSET NMPOrHO3MPOBaTb pekopa-
HbI pa3mep npoduumMTa cYeTa TeKyLMX onepaumn B 2022 rogy Ha ypoBHe B 253 mnppg oon-
napos CLA. B To ke BpeMs Ha NPOrHO3HOM rOpU30OHTE OXXMOAETCS COKpaLleHMe CTOMMOCT-
HOro obbema aKcnopTa TOBApPOB WM YC/yr — KakK BCeACTBME JalibHEMLWEro CHMXEHUS LEeH
Ha ToBapbl, TaK U M3-3a BCe BONbLUEro MposaABEHUS BANSAHUSA CaHKUMIN Ha dusmyeckme obb-
€Mbl 3KcnopTa.
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lMpumeyanne. HommnHanbHble yeHsl Ha He@Tb mapku Urals (cpeaHee apugmetnyeckoe ye- Wcroynmk: bark Poccun.

Hbl mapku Urals ¢ nocraskoii B CpeansemHoe mope n Ceepo-3anagHyto Espony).
Uctoyrmk: pacyets baHka Poccun.

OpHOBPEMEHHO C 3TVUM CTOMMOCTHbBIN O6bEM MMMNOpPTa NOCEe 3HAUMUTENIbHONO COKpalLle-
HMa B 2022 rogy 6ymeT NocTeneHHO BOCCTaHaBAMBATbCS. TeMrbl 3TOr0 BOCCTAaHOB/IEHUS
OyoyT onpenensTbCa NosIBIEHMEM HOBbIX MEXaHM3MOB GUHAHCUPOBAHWUS M CTPaxoBaHMUS,
BbICTPaMBaHMEM HOBbIX JTOMTMCTUYECKMX MapLIPYTOB U GOPMMUPOBAHMEM HOBbIX TOProBbIX
cBszen. PocTy MMnopTa Takke ByaeT cnocobCcTBOBaTb 3anyLEHHbIM C KOHLA MapTa Mexa-
HM3M NapannenbHoOro MMMNopTa.

K 2025 rogy npoduumMT TeKyLlero cyeta COKpaTUTCa Ha 94% OTHOCUTENbHO YPOBHS
2022 ropga, po 15 mnpg ponnapos CLUA, npoduumT TOoBapoB m ycnyr — Ha 78%. bonee cy-
LLIEeCTBEHHOE CHMKEHME NpOoPUUMTa TEKYLLErO cYeTa NO CPaBHEHUIO C COKpAaLLEHMEM MPO-
durumTa GanaHca TOBapOB M YC/yr CBA3aHO B TOM UKMCie C BOCCTaHOBNeHMeEM geduumTa 6a-
NaHCa NepBUYHbIX 1 BTOPUYHbIX JOXOA0B.

OnHaMuka canbgo $MHaAHCOBOrO cyeTa OTpaXKaeT AMHAaMUKY TeKyLero cyeTa U CBa3aHa
CO CHWMKEHMEM MHOCTPAHHbIX 0683aTeNbCTB YaCTHOMO CEKTOPA, @ TakXKe CO 3HAUYMUTENbHbIM
HapalMBaHMEM MHOCTPaHHbIX aKTMBOB OaHKOB BCNeACTBME aKKyMYTMPOBaHUSA 3KCMNOPT-
HOW BbIPYYKM, KOTOPasi MpeBbILAeT BO3MOXXHOCTM MO onjaaTe MMMopTa MU noraweHuto obs-
3aTeNbCTB.

MporHo3 oCHOBHbIX MAaKPO3KOHOMMUUYECKUX NOoKa3aTesiei

B koHue dpeBpans — Havane MapTta 2022 roga poccumckas aKOHOMKMKa CTONKHYIach € CO-
BOKYMHOCTbIO LUOKOB: Pe3KUM OrpaHNYeHNEM BHELLHEW TOProBnun, 3aTPyOHEHUAMM B 3aKyn-
Kax Cbipbsi U KOMMEKTYHOLWMX, OObSABNIEHUAMM O NMpeKpaLLeHUM MOCTAaBOK psaa 3apyOeXHbIX
TOBApPOB Ha POCCUMNCKMI PbIHOK, Pa3pbiBOM HanaXXeHHbIX BHELWHE3KOHOMUYECKUX CBA3EWN,
OrpPaHUNYEHMAMM HA MNATEXXHO-PACHETHYO MHPPACTPYKTYpPY. KOMNaHMAM NpULWNOCh MCKaTb
HOBbIX K/IMEHTOB, MOCTaBLMKOB M NOAPSAYMKOB, npucnocabnmBaTbcsa K HOBbIM dopMam
PMHaAHCOBOro B3anMoaencTBmS (BK/ItoUasa CyLeCTBEHHbIVM POCT TpeboBaHMM No npegonnia-
Te), @ B HEKOTOPbIX CNy4vasax 3agyMbiBaTbCsl 06 M3MEHEeHMU acCOpPTUMEHTa NMPOM3BOAMMOMN
npoaykumn. Habyanacb CTpyKTypHas TpaHCchOopMaLmst POCCUNCKOMN SKOHOMMUKMU.

OaHHble 3a |l kBapTan 2022 roga v onepaTtvBHble MHOMKaTOpPbl 3a |l kBapTan nokasbl-
BalOT, UTO B LL&/IOM MNpoLecc agantaumm 3KOHOMUKU K HOBbIM YCITOBUSAM MPOUCXOOUT Nyu-



3. CueHapu MaKpPO3KOHOMNYECKOrO OCHOBHbIE HanpaBeHUs
Pa3BUTUIA 1 OEHEXHO-KPEOUTHasA eOVHOW roCynapCTBEHHOW OEHEXHO-KPEAVTHOM
nonutmka B 2022 -2025 ropax NoNUTUKK Ha 2023 rof v nepuog 2024 1 2025 ronos 55

Wwe oXnaaHun. Nopaepikky BHYTPEHHEMY CMpOCy OKasblBaniv Mepbl BIOMKETHOM NONUTUKW,
B YaCTHOCTU BO3POCLUNKM CMIPOC CO CTOPOHbI MOCYAAaPCTBEHHOMO CEKTOpa.

B TO e BpeMsi 060OCTpeHMe reononMTUYECKOro Hamps>KeHust B ceHTabpe 2022 roga,
BKItOYas MOCnenoBaBLUMIA NPOLLECC YaCTUYHOM MOOUAM3aumMmM, NPUBENN K POCTY Heomnpe-
OENEHHOCTU U 3aMefsIeHNI0 SKOHOMUYECKOW AMHaMMKKU. LLokn npepnoxxeHus, BEposTHO,
OynyT 6onee pacTaHyTbIMM BO BPEMEHM, @ SKOHOMMKA NepengeT K pocTy BO BTOPOM MNono-
BuHe 2023 roga.

CornacHo 6asoBoMy cueHaputo baHka Poccum, no ntoram 2022 roga cokpalleHne BBIM
coctaBuT 3-3,5%. B 2023 rogy akoOHOMMKaA coKpaTuTcsa Ha 1-4%, npu aToM B IV KBap-
Tane 2023 ropa 6ymeT Habnogatbcs HeEOONbWOM pocT, Ao 1,5% B roqgoBOM BblpaXkeHUU.
B 2024 rogy BOCCTaHOBUTENbHbBIN POCT OyOoeT MponosmkaTbes, NpupocT B IV kBapTane co-
ctaBuT 0,5-1,5% B rogoBoM BbipakeHMW. B 2025 rogy TeMn pocTa 3KOHOMUKKM CTabunmsm-
pyeTcs B omanasoHe 1,5-2,5%.

* Pacxogbl Ha KOHe4yHoe noTpebneHne A[oMoxo3ancTB B 2022 rogy CoOKpaTaTcs

Ha 3-3,5% B rogoBOM BbIipaXXeHMN. YMEPEHHbIN POCT HAa4YHETCA BO BTOPOMN MOJSIOBU-
He 2023 roga, HO B LenoM no ntoram 2023 roga Bce elle dyoet 3aPpuKCMpoBaH cnag
po 3%. B 2022-2023 rogax Ha noTpebuTenbCckoe noBeaeHMe OOMOXO3§MCTB byaeT
BNIMATb NMPOLOMKAOLWAACA NOACTPOMKA MOTPebneHns K HOBbIM YCITOBUSIM, UTO MOXET
BblpaXkaTbCsa B Oonee BbICOKMX obbeMax cbepexeHun. B 2024 rogy TemMn npuvpocTta
pacxoOoB LOMOXO3SMCTB Ha KOHEYHOE NOTpebnieHme yCKOPUTCS 4O BOCCTAaHOBUTENb-
HbIX TemnoB 3,5-4,5%, B TOM uucne npu nogaepxke kpegutoBaHus. B 2025 rogy npu-
POCT pacxogoB LOMOXO3SMNCTB CTabunmanpyeTtca B gmanasoHe 1,5-2,5%.

* BanoBoe HakomnneHme OoCHOBHOIo kanutana B 2022 rogy NpakTUYeCKU HE U3MEHUT-
Cs OTHOCUTENbHO YpoBHSA 2021 roga. OpobpeHHble paHee MHBECTULIMOHHbIE MPOEKTbI
M DOMONHUTENbHbIE BIOOXKETHbIE pacxodbl KanuTanbHOro xapakrtepa yaep>xanm BHOK
OT cokpalleHusa. OgHako yxxe B 2023 rogy cokpaweHne BHOK MoxxeT OOCTUrHYTb
3-7% - Ha poHe HeonpepeneHHocTn 2022 roga MHOrMe MHBECTULMOHHbIE MNPOeK-
Tbl Ha MOCNeayLWME rogbl CKOPPEKTUPOBaHbI, a GakTop BGIOMKETHOM NOOOEPXKKN By-
OEeT UrpaTb MeHbLUYIO POSb U3-3a npoLuecca NoCcTeneHHoW KoHconmaaumm. B 2024 ro-
oy BHOK bygeT pacT BoCCTaHOBUTENbHbIMU TEMMaMM Ha GOHe BCce 6onee yCToOMUYMBOM
NnepecTpoOmKM POCCUNCKOMN S3KOHOMUKU 1 B 2025 roagy ctabmnmsunpyeTcsa B AnanasoHe
1-3%.

* dusnuecknn obbeM akcnopTta B 2022 rogy cokpaTtutca Ha 15-16% nop BAUsSIHUEM
BHELUHMX OrpaHVYeHNIN U 3aMensieHns pocTa MUPOBOM SKOHOMMKK. B 2023 roagy akc-
MOpT B peasibHOM BbIPaXXEHUW YMeHbLINTCS ele Ha 7,5-11,5% noa BNnuaHMeM BBeOEH-
HbIX CaHKLMIN CO CTOPOHbI EBpocotoza. B 2024 rogy cokpalleHme 3ameonmtcs 0o 1-3%,
a B 2025 rogy BO3MOXEH HebOonbloW NpUPOCT 0 2% 3a cyeT npoaosmkatowerocs
BOCCTaHOBNEHUS HEHePTEra3soBOro aKCropTa M aKCnopTa YyCnyr.

* CokpalleHne pusmyeckmnx obbemoB mmnopTta B 2022 rogy NporHoO3upyeTcs B gmana-
30He 22,5-23,5% BCcnencTemMe BBeOEHHbIX BHELWHMX OrpaHudeHun. B 2023 rogy co-
KpalweHue nMnopTa B peasibHOM BbipaXeHWM 3aMeannTCs, 1 Aake BO3MOXKHO Hebob-
woe BoccTaHoBneHue oo 0,5%. B 2024 rogy no Mepe Bce 60MblIero pasBUTMUS HOBbIX
BHELUHEIKOHOMUYECKMX CBA3en MMNopT yckopuTtcs oo 3,0-5,0% n k 2025 rogy cTta-
6unmnaupyetcsa B gmanasoHe 1,0-3,0%.

fropoBas MHPNAUMSA NPOAOMHKAET NOCTENEeHHO 3aMennaTbcs. B ceHTa06pe rogoBon Temn
npupocTa NoTpebmnTenbCcknx UeH cHuauncsa go 13,7% nocne 14,3% B aBrycrte. Hekotopoe
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YCKOPEHME MECAYHOIO NMPUPOCTa LEH B CEHTSAOpE CBA3aHO NMpexkae BCero ¢ pasoBbiMU pak-
TOpPaMu: MOBbIlLEHMEM TapUPOB aBTOCTPAXOBAHUSA 1 MOBUNBbHOMN CBA3U. MNpy 3TOM, HECMO-
TPS Ha NPOUCXosLLEE CHMKEHME rOgOBON MHONALMK, MHONSLUMOHHbIE OXXMUOAHUSA Hacene-
HMSA N BU3HEeCca HaxoaaTCA Ha MOBbILLEHHOM YPOBHE.

[o KOHUa roga Ha OMHAMKKY UMHONAUMKM OyoyT BAMSTb OBa OCHOBHbIX dakTopa. Bo-
nepBbiX, HEKOTOpoOe Ae3NHINALMOHHOE BNMsHME OyaeT OoKkasbiBaTb 3aMensieHme noTpebu-
TENbCKOW aKTUBHOCTU M3-3a NOBbILLEHNSA HOPMbl COEPEXEHMIMN N HEKOTOPOTO Y>XKECTOUEHUS
HELEHOBbIX YCNOBUMN PO3HUYHOIO KpeamToBaHWS Ha ¢oHe HeomnpepeneHHOCTU, CBA3aH-
HOM C NPOBEAEHHOMN YaCTUYHOM Mobunmsaumein. Bo-BTopbiX, HEG6ObLOE NPONHONALMOH-
HOEe BNUSHME OKaXKeT MHAeKcauusa TapndoBs, 3an1aHMpOBaHHas Ha Aekabpb. B pesynbraTe,
cornacHo 6asoBoMy NMporHo3dy baHka Poccum, nHonaums no ntoram 2022 roga CloXUTCH
B OManasoHe 12-13%.

Ha onHamuky nHonaumm B 2023 rogy 6yoyT okasbiBaTb BAVSIHUE KaK MPOOO/HKAOLWMN-
CSl MPOLECC CTPYKTYPHOM TpaHchOopMauum 3KOHOMUKU, TaK U OTIIOXKEHHbIe 3dpdeKTbl Mpo-
BEOEHHOWM YaCTUYHOM MOBMIM3aLMM. HECMOTPSA Ha TO YTO SKOHOMUKA ObiCTpee OXMOAHUN
aganTMpoBanacb K M3MEHMBLUMMCS YCTOBUSIM, MO Mepe mncuepnaHns addeKToB MHepLmm
(B TOM umMcCne COKpaLLleHMs MMEIOLLMXCS 3arnacoB M 3aBepLUeHMs 3aK/TFOYEHHbIX PaHeEE KOH-
TPaKTOB) LWOKWM MPennoXXeHUsa MOryT NposSiBASATbLCA BCe Oonblue, OKa3biBassCb 6bonee ycTom-
UMBBIMU U MPOAOHKUTENBHBIMUY, YEM Mpearonaranoch paHee. 3To, B CBOK ovepedb, MOXET
NPUBECTU K MNOBbILLEHMIO TEMMNOB pPOCTa LieH. KpoMe Toro, nocteneHHo 6yaeT NposiBNsSTbCS
OeNCTBME OTIOXKEHHDbIX 3PPEKTOB YaCTUUYHOM MOBUIM3aLMM Yepe3 BO3MOXHOE YyCUIeHne
MepeTokoB paboyer Cunbl Mexxay PasfiMyHbIMM OTPACSMU U PErMoHaMm, HEXBATKY NeEpPCo-
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lMpumeyanne. 3aremMHeHHbIe CHHMe 06/1aCTU HA MPOrHO3HOM rOPU30HTE OTPAXAKOT BEPO-
SATHOCTU Peann3aunn Pa3InyHbIX 3Ha4YeHni Temna npupocra BBI1. oBeputesibHbie 06-
71GCTU CUMMETPUYHBI 1 MOCTPOEHbI HG OCHOBE UCTOPUYECKON OLIEHKN HEONPEeAeIeHHOCT/
remna npupocta BBI1. [lpu BbinonHeHnn npeanockiiok 6a3080ro cLeHapus mib B 25
cnyyasx uz 100 remn npupocta BBIT npumer 3Ha4eHns B rpaHULAX CaMOM TEMHOM LeH-
TpanbHoi obnactu. o 25 cayyaes n3 100 npuxoanTcs Ha KAXAYI0 U3 NP MEHee Tem-
HbIx obnacted. Uroro temn npupocra BBI1 npumer 3HayeHus u3 cuHux obnacreii B 75
n3 100 cnyyaes. B octaBumxcs 25 cyqasix remn npupocta BBIT moxer npuHsTh 3Haye-
HUS 30 peaenamm cuHnx 061acTel, Ha IPOrHO3HOM ropU30HTe 3Ta 00/10CTh 3ATEMHEHA
CepbiM LiBETOM.

Ucrounuk: pacyetsi baxka Poccun.

— KT

Cpeptecpouas uens Ba30Bblit (OKTAGPL)

lMpumeyarne. 3aremHeHHble CuHMe 061aCTU HA MPOrHO3HOM roPU30HTE OTPAXAKT BEPO-
STHOCTM PEAIN3ALNN PA3/INYHBIX 3HAYEHUI MHPA[LMN. [loBepUTE/IbHBIE 06/1ACTU CUMME-
TPUYHbI U MOCTPOEHBI HO OCHOBE UCTOPUYECKOI OLEHKU HEOMPeaeneHHOCTH UHGASLNN.
[pw BbINONHEHNN MPEANOCHIIOK 6a3080ro cLeHapus mib B 25 cayqasx n3 100 nHgns-
LS MPUMET 3HAYEHNs B IPAHNLIaX CaMOII TeMHOI LeHTPpasbHoi obnactu. 1o 25 cyyaes
u3 100 npuxoanTCs HQ KAXAYI0 U3 Iap MeHee TeMHbIX 061acTei. UToro uHnasums npumer
3HaYeHns u3 cunnx obnacreii B 75 n3 100 cayqaes. B octaBumxcs 25 cayqasx nHenaumns
MOXET MPUHSATL 3HAYEHNS 30 MPeAeNammu CMHUX 06/1aCTell, Ha MPOrHO3HOM roOpU30HTe 3Ta
006/1aCTb 3ATEMHEHT CEPbIM LBETOM.

Wcroynnk: pacyetsi baHka Poccum.
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Hana oTaeNibHbIX CreumanbHOCTEN U NPOUHONALUMOHHOE OaBfeHMe CO CTOPOHbl 3apaboT-
HbixX fnaT. C yyeToM Bcex aTux ¢pakTopoB baHk Poccmm gonyckaeT, YTo rogoBast MHGASUMS
B 2023 roaoy CNoXuMTCs B gMana3oHe Bbllle LLeneBoro ypoBHs 1 coctaBuTt 5,0-7,0%.

B 2024 rogy nHonaums BepHeTcs K 4% 1 OCTaHEeTCs Ha LLefIeBOM YPOBHE B JallbHENLLEM.
C yueToM peLueHus, npmHaToro Coesetom ampektTopoB baHka Poccum 28 okTsa6psa 2022 roga,
cpegHssa 3a rof knatoueBas ctaBka B 2022 rogy coctasut 10,6% rogosbix. MNpy pasBu-
TUN CUTYaLMM COINIacHO 6a30BOMY NpoOrHosy baHka Poccumm kntoveBasi CTaBka B CpegHEM
3a 2023 rog 6yget HaxoguTbCcs B AmanasoHe 6,5-8,5% rogosbix, B 2024 rogy — B guana-
30He 6,0-7,0% rogoBbix 1 B 2025 rogy BepHeETCS K HeMTpanbHOMY ypoBHIO B 5,0-6,0%
rogoBbiX.

I1por|-|03 AeHEeXXHO-KpeaAUnUTHbIX nokasartenem

CornacHo nporHosy baHka Poccum, no ntoram 2022 roga TeMn nNpmpocTa TpeboBaHUM
OaHKOBCKOWM CUCTEMbI K 3KOHOMUKE CNOXUTCS B AManasoHe 9-12%, 4To COOTBETCTBYET
TeMnaM 3a nepuog 2018-2020 rogos, 0gHaKo HMKe daKTMUYECKOro 3HadyeHus 3a 2021 rog.
MoMmuMo 6onee BbiCOKOro, Yyem B 2021 roay, YPOBHS CTaBOK, OrpaHuU4YMBatowmii GakTop —
bonee >ecTkMe HeLeHOBble YCNOBUS KpeauTOBaHWS, KOTopble 6binn BBeOeHbl GaHkaMu
B deBpane — MapTe Ha ¢doHe MOBbILLEHHOW HEONpeaeseHHOCTU. HecMoTps Ha cMsAryeHmne
psioa TpeboBaHMI BNOCNEACTBMN, KOHCEPBATMUBHbIM Noaxon 60aHKOB K OTOOPY 3aeMLUMKOB
COXpaHsieTcs.

TeMn nNpupocTa TpeboBaHMM BAHKOBCKOM CUCTEMbI K HaceneHmto B 2022 rogy COXUT-
cs B gManasoHe 7-10%. NporHo3 yunTbiBaeT NPUPOCT MNOTEYHOIO KpeamTOBaHMS TEMIMOM
14-17%.

B 2023 rogy B npouecce CTPYKTYPHOW MepecTPpOMKM 3IKOHOMUKKM MOXET MPOSBUTHCS
HaKOMNEHHbIM 3PPeKT NpobnemM, KOTopble MMENM BTOPOCTEMNEHHOE 3HAYEHME B MOMEHT
nepBuYHOM agantaumm B 2022 rogy. B yacTHOCTM, 3aBeplUIMTCA pan paHee 3akItoUYeHHbIX
KOHTPaKTOB, NOOAEPXXMBAOLWMX ON3HEC-aKTUBHOCTb KOMMNaHum B 2022 roagy. Kpome Toro,
6onee OCTPO MOXeT BO3HUKHYTb HEOOXOOMMOCTb pPeMOHTa MMMOPTHOro obopynoBaHMS,
KauyeCTBEHHbIE KOMMMEKTYIOWME K KOTOPOMY NPOU3BOAUT JiULb OrpaHUYeHHOE YKMCo MNo-
CTaBLWMKOB. KpoMe Toro, cusbHee nposaBuUTcs ap@PeKkT CaHKLMMN, KOTOpble OblIN MPUHATDI
B cepeavHe 2022 roga, HO CPOK BCTYMNEHWS KOTOPbIX Obl1 OTNOXEH A0 KOHUa 2022 - Ha-
yana 2023 roga.

Bce 3T npoueccbl 0bycnoBAT COXpaHEeHMEe OCTOPOXHOro noaxoaa OaHKOB K OLEHKe
33EMLUMKOB, TEMIM KPEOUTOBAHUSA OpPraHM3aumi MOXXET coKpaTuTbcsa 0o 7-12%. BaHkaMm
MOXeT TpeboBaTbCA OOMOMHUTENbHOE BPEMSI Ha NMPoBepPKY GMHAHCOBOW COCTOSTENIbHO-
CTV KOMMaHUM B HOBbIX YCTIOBUSIX, BepudumKkaumo brsHec-mogenen, ¢opMmpoBaHme go-
MOSTHUTENbHbIX KPUTEPUEB OLIEHKW B CllyYae CYLLECTBEHHOMO U3MEHEeHUs OesTesIbHOCTU
M3-3a OrpaHUNYEHUI, CBA3AHHbIX C MMMNOPTOM OOOPYAOBaHUSA M KOMMIEKTYHOWMX NN IKC-
MOPTOM MPOAYKLMN.

B TO »Xe BpeMda TeMn KpeanToBaHus HaceneHms B 2023 rogy Bo3pacTteT oo 9-14%, uto
OyneT CBS3aHO C MOCTEMNEHHbIM CHMMXKEHMEM HeonpeaeneHHOCTU 1 OePUUNTOM Ha pbiHKe
TpyAa, yyulaowyMm nepcrekTMBbl pocTa JOXOO0B.

No Mepe aganTaumm 3KOHOMUKU K HOBOW CTPYKTYPE, CHUDKEHUSA MHONSLMK U KITFOYEBOMN
CTaBKW TEMIbl POCTa KPEAUTOBaHMS 3KOHOMUKM CTabUNN3NPYIOTCA B AnanaloHe 8-13%.

PocT geHexxHoM Maccbl B HaUMOHanbHOM onpegeneHmn B 2022 rogy 6yaeT onepexkaTtb
POCT TPebOBaHMN K SKOHOMMKE 3a CYET CYLLECTBEHHOIO BNIMAHUSA CO CTOPOHbI CTUMYNPY -
toLLer OIOOKETHOM MONIMTUKM, @ TaKXKe CHMDKEHUS MpuBneKaTenbHOCTM BalOTHbIX 4eNO3M-
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ToB. B nocnepyouwme rogbl N0 Mepe HopManusaumm BIoaXKeTHOM NMONMUTUKM 1N 3aBEpPLUEHNS
OENCTBUSA aHTUKPUSUCHDBIX Mep BKa4 BIOOpKETHbIX Oornepaunii B pOCT OeHEXHOW Macchbl By-
OEeT COKpalwaTbCa U ee AMHaMKMKa, Kak 1 B NpoLusible rofpl, 6yaeT B OCHOBHOM ornpenensTb-
CS MPUPOCTOM TPeBOBaHMIN K SKOHOMUKE.

BnusiHMe Bo3MoOXXHOM cTarensaumm B MUPOBOM 3KOHOMMKE Ha 6a30Bbi CLIeHapui
BaHka Poccum

Mpo6nemMbl B MMPOBOM 3KOHOMMKE MOIYT OKasaTbCH MyoXke, YeM npepronaraetcs B 6asoBoMm
cueHapumn. He ncknroueHo, 4To 3a BpeMs bonee yeM OByXJIE€THEro nepropa AencTemsa NpoTmMBO-
3NMOEMUNYECKMX OFPAHUYEHUM PA3HOW CTEMEHN MHTEHCUBHOCTU N YCUNTEHUS MPOLLECCOB AE3UH-
Terpaumy Habniogaemble WOoKKM NpensioXxeHus, KOTopble NMoka B OCHOBHOM TPaKTYIOTCS Kak Bpe-
MEHHble, B KaKOM-TO YacTu CTain HeobpaTuMbiMu. Kak cneoctBme, ypoBEHb MOTEHLMANbHOMO
pOCTa MHOIMX KPYMHbIX 9KOHOMMK MOI" CHU3UTbCS. DTO O3HAYaEeT, YTO peanmsoBaHHoe B 2022 ro-
OY Y)KeCTOUYeHUEe OEHEXHO-KPEeOUTHOM MONMUTUKM KPYMNHENLLIMMM 3apyOeXKHbIMU LIEeHTpPasibHbIMM
6aHkamu (CLUA, eBpO30Ha) MOXET OKa3aTbCHA HEOAOCTATOYHbIM AN YCTOMYMBOIrO CHYDKEHUS UH-
Praunm, MHPIALMOHHbBIE OXXMOAHWS NEePECTaHyYT ObiTb 3a9KOPEHHbIMU BONM3U LIENW.

3apybexxHbIM LleHTpasibHbIM 6aHKaM NpUaeTcs CyLeCTBEHHO MOBbIWAaTb CTaBKW, OOHAKO BHELL -
HAS HONALMSA Ha BCEM NMPOrHO3HOM FOPU3OHTE MOXET OCTaTbCs 3aMETHO Bbile, YeM B 6a30BOM
cueHapuun. Ee byoyT moonmTbiBaTb PasbsKOpPeHHbIE MHPALMOHHbBIE OXMAAHUS U COEPXaHHOEe
paclMpeHMe npensioXeHns B YCIOBUSAX MPOAO/HKatoLWencs Ae3nHTerpaummy Lenoyek gobasneH-
HOWM CTOMMOCTW. ONTENbHbIM NepMog YCTONYMBO BbICOKOM MHOASLMN 3acTaBUT NoTpebuTtenen
ewe 60osblle 3KOHOMUTb, @ KOMMaHWUM — OrPaHNYKMBaTb HaBGOP HOBbIX COTPYOHMKOB 1, BO3MOXXHO,
COKpaLLaTb MMEIOLWUINCS WTaT B LIeNsX ONTUMKU3aLMM 3aTpaT.

B pesynbraTe KpynHble CTPaHbl C Pa3BUTON SKOHOMUKOWM MOFYT NepenTun B COCTOsIHME CTar-
dnaumMm — nepruoga BbICOKOM MHONAUMKU, HUBKOTO poCTa M BbICOKOM 6e3paboTuubl. HecMoTps
Ha aKTMBHOE MOBbIWEHNE CTaBOK, MHPNGLMA B psae CTpaH C pasBuUTom akoHoMukon (CLUA, eB-
pO30Ha) gaXke K KoHuy 2025 roga MOXeT OCTaBaTbCS Bbile Lenu npu tTemne pocta BBI1, He npe-
BblwatoweM 2%.

B Poccum mupoBas ctaronsaums 6yoet npuBOAMTb K 6onee BbICOKOMY MPOUHPNALMOHHOMY
OABNEHWIO 1M3-3a NepeHoca 6onee BbICOKMX LIEH Ha BHELUHMX PbIHKax B M3OEPXKW U 6onee Bbl-
COKOW CTOMMOCTM KOHEYHOM MMMOPTHOM NpoayKumu. IHGnaums OyneTt cknagbiBaTbCs Bbille, YEM
B 6a30BOM cLeHapumn. [151s BO3BpaLeHNs MHPMSUMM K Lenv 1 NpeaoTBpaLLeHnss BTOPUYHbBIX 3¢-
$eKkTOB MHONALMOHHBIX OXXmAaaHnn baHk Poccunm ByneT BbiHY>XXOEH OepykaTb CTaBKy Bbllle, YEM
B 6a30BOM cLeHapum.

Ons oyHaMmkn poccuinckoro BBl MupoBasi ctardnsaums 6yoet o3HadvaTb 6onee rnybokoe
COKpaLLEHVEe BbiMyCKa MO CpaBHEHUIO C 6a30BbIM CLeHapueM. [JanbHenwee BOCCTaHOBEHME
M MOCnenyroLwWmM pocT Takxke byaoyT 3aMeTHO 6onee MefnneHHbiMU. OCHOBHblE daKTOpbI, onpe-
Jensiowme pasnmumsa ¢ 6a3oBbIM cLeHapueM, — bonee coepXXaHHbIM TeMn NMpUpOCTa 3KCMopTa
(n3-3a 6onee cnaboro BHELWHero crnpoca BC/eAcTBME 3aMeaIeHUs MUPOBOM 3KOHOMMKKN) 1 6O-
nee cOoepy>XaHHbI BHYTPEHHMI CNpOC (KaK 1M3-3a 6onee BbICOKOro YPOBHS K/IKOYEBOM CTaBKM, Tak
M bonee HU3KMX pearibHbiX OOXOLO0B B CUly 60/1ee BbICOKOM MHPMALMN).

TeMn NpMpoCTa KpeamMToBaHWS 3KOHOMUKKM TakxXe ByaeT MeHblue, YeM B 6a30BOM cLeHapuu,
M3-3a bonee XXeCTKMX OEHEXHO-KPEOUTHbIX YCITOBUIN. ByaeT BNUSTb Kak BbICOKUM YPOBEHDb KJIO-
YeBOW CTaBKW, Tak U MPUMEHEHME Pa3NINYHbIX HEeLLeHOBbIX TPeO6OBaHUN K 3aeMLiMKaM Ha PoHe
yXyOLEeHUss 93KOHOMUYECKOW CUTYaLMN.
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MPOMHO3 BAHKA POCCM B PAMKAX BA30BOIO CLIEHAPUSA Tabn. 3.2
(i%i?) (igi:) 2022 2023 2024 2025
OcHOBHble MOKPO3KOHOMUYECKME nokasarenu (Npupoct B % K npeabiayLiemMy roay, €C/im He YKa3aHoO UHOE)
Wndnauus, B %, aekadpb K Aekabpio npeabiayLiero roaa 4,9 8,4 12,0-13,0 5,0-7,0 4,0 4,0
WNHdnaums, B cpenHem 3a rog, B % K npeabifyLlemy rogy 3,4 6,7 13,7-13,9 45-6,4 41-4.8 40
KnioueBas cTaBka, B cpeaHEM 3d rof, % rogoBbix 5.1 5,7 10,6* 6,5-8,5 6,0-7,0 5,0-6,0
BanoBoit BHYTpeHHMii NpoayKT -2,7 47 (-3,5) - (-3,0) | (-4,0) - (-1,0) 1,5-2,5 1,5-2,5
— B %, IV kBapran k IV keaprany npeabigyLyero roqa -1.3 5,0 (-7.8) - (-6,4) 0,0-1,5 0,5-15 15-25
Pacxonpl Ha koHeuHoe notpebnexne -4.9 7.2 (-2,5) = (-2,0) | (-2,5) - (+0,5) 3,0-4,0 1,5-2,5
— [IOMQLUHNX XO35/CTB -74 95 (-3,5) - (-3,0) (-3,0)-0,0 35-45 15-25
BanoBoe Hakonnexune -4 8,9 (-11,5) = (-10,5) 2,5-6,5 3,0-5,0 2,5-45
— OCHOBHOIO KanuTana -4,6 6,8 0,0-10 (-7.0) - (-3,0) 3,0-5,0 1,0-3,0
kenopt 41 3,5 (-16,0) — (-15,0) | (-1,5)=(-75) | (-3,0)=(-1,0) | 0,0-2,0
Wmnopt -11,9 16,9 (-23,5) = (-22,5) | (-3,5) - (+0,5) 3,0-5,0 1,0-3,0
[leHeXXHas MAcca B HALMOHANIbHOM OnpeaeneHun 13,5 13,0 23-26 10-15 9-14 6-11
Wocrpomon samaret s o mcnes 0 | B9 | o-1 B3 | o4 | 51
— K opraumn3aumam 10,2 10,7 10-13 7-12 8-13 8-13
— K HacesneHnto, B TOM Yucse: 12,9 22,0 7-10 9-14 9-14 8-13
— WUNOTeYHbIE XNNLHbIE KPEANTbI 21,6 26,7 14-17 10-15 10-15 10-15
Mokasarenu naarexxsoro 6ananca™* (mapa gonn. CLUA, ecnu He ykasaHo UHOE)
Cuert TeKyLUMX onepauuii 35 122 253 123 53 15
ToBapbl v ycnyru 77 170 305 175 105 68
kcropt 381 550 631 515 464 431
Umnopr 305 380 326 340 359 363
banaHc nepBnYHbIX 1 BTOPUYHBIX AOXO40B -4 -48 -51 -52 -53 -54
CanbAo cyeTa TEKYLLUX ONEPALMii U CHeTa onepauuii ¢ KANUTAaIoM 35 122 253 123 53 15
®DUHAHCOBBII CYET (BK/IIOUUS U3MEHEHME pe3epBOB) 39 122 250 123 53 15
Yuctble owmnbKu 1 Nponycku 4 0 -4 0 0 0
Canbfo GMHAHCOBBIX ONEpPaLMit YOCTHOTO CeKTopa 50 74 251 124 54 16
LieHa Ha He¢Tb Mmapku Urals, cpeansia 3a roa, aonn. CLUA 3a 6appenb 42 69 78 70 60 55

*C yyerom Toro, 4to ¢ 1aHBaps no 30 okTa6ps 2022 r. cpeaHss kayesas craBka pasHa 11,3%, ¢ 31 oktabps 4o koHya 2022 r. cpeaHss KYeBas CTABKA POrHo3npyeTcs B An-
anasore 7,4-7,6%. [ononuntensHas nHGopMaums o popmare nporHo3a Kao4Yesoli CTaBKY MPeACTaBAeHa B MeTogonornyeckom kommeHtapuu (http://cbr.ru/Content/Document/

File/120322/comment_20210422.pdf).

**[log Tpe60BaHMSIMM GAHKOBCKOI CUCTEMbI K SKOHOMUKE 104PA3YMEBAIOTCS BCe TPEGOBAHMS 6AHKOBCKOM CUCTEMbI K HEPUHAHCOBLIM 1 QUHAHCOBBIM OPraHU3ALMSAM U HACESICHMIO
B pyOnsIX, MHOCTPAHHOI BAKOTE U APArOLEHHbIX META/IIAX, BK/IKOYAS IPEAOCTABICHHbIE KDEAMTHI (B TOM YNC/IE MPOCPOYEHHYIO 3050/KEHHOCTB), MPOCPOYEHHBIE MPOLEHTbI 110 Kpeau-
TaM, B/IOXEHUS KPEAUTHBIX OPraHn3aLmii B O/ITOBbIE 1 JONIEBbIE UEHHBIE BYMAry 1 BEKCE/IS, 0 TAKXE NPoYne GopMbl y4acTus B KANUTANE HEPUHAHCOBBIX M PUHAHCOBBIX OPraHN3a-
Lmii v npoYyro 4e6UTOPCKYIO 3040/MKEHHOCTb 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACETICHNEM.
Temnibl npupocta Tpe6oBaHMi NPUBEAEHDI C UCKIIIOYEHNEM 3PPEKTA BA/IIOTHOM nepeoLieHku. [1/1s NCKIoYeHns 3PeKTa BamoTHOM nepeoLeHKu npupocT TpeboBaHMii B MHOCTPAHHO
BQ/IIOTE U APArOLEHHBIX META/IIAX NEPECYUTLIBAETCS B PY6/IM 10 CPEAHEXPOHONIOMMYECKOMY Kypcy py6ns k aoanapy CLUA 3a cootBetcTsyroLyuii nepuos. 1o MnoteyHbIM XuanLHbIM

KpeanTam — 6e3 yyera npuobpeTeHHbix 6aHKamu npas Tpe6oBAHMS.

*** B 3HOKAX WeCTOro M3AaHNs «PyKOBOACTBA 110 NAATEXHOMY 6Q/IGHCY N MEXAYHAPOAHOI MHBECTULMOHHOM no3uun» (P166). B pUHAHCOBOM cyeTe «+» — YNCToe KpeanuToBaHme,
«» = YUCTOE 3aMMCTBOBAHME. N3-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CyMMbIl COOTBETCTBYHOLMX BE/INYUH.

Ucroynnk: bark Poccun.

3.2. AJIbTEPHATUBHbIE CLUEHAPUUA

CLEHAPUMN «YCKOPEHHASI AOAMTALUSI»

CueHapuin «YCKkopeHHas aganTaums», Kak 1 6a30Bblv CLEeHapui, npegnonaraeT, YTo MU-
poBas 3KOHOMMKa NPOAO/HKAET Pa3BMBATbCS B paMKax CPOPMMPOBAHHLIX paHee TpeHOOoB
M YTO, HECMOTPS Ha MOBbILWEHME CTAaBOK KPYMHENLMMN LileHTpasibHbIMM BaHKaMKM, MaclLTab-
HOW peueccum ygacTtcs nsbexxatb. feononutmnyeckmin GoH B 3TOM CLiEeHapumM COOTBETCTBYET
6a30BOMY, KaK U1 LeHa Ha HedTb — 70 gonnapos CLUA 3a 6appenb B 2023 roay, 60 gonna-
poB CLLUA B 2024 rogy v 55 gponnapos CLUA B 2025 rogy.


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

OCHOBHbIE HampaBneHVist
eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos

60

3. CueHap MakpO3KOHOMUYECKOIO
Pa3BUTVIA 1 OEHEXHO-KPEOUTHAsA
nonutuka B 2022 -2025 rogax

TPAEKTOPWA LIEHBI HA HEDTb

B CLLEEHAPUW «YCKOPEHHAS AOANTALLMS»
(nonn. CLLUA 3a 6appenb)

100

90
80
70 —

60 -
50
40
30
20
10

0
FAPIEV TRV E TEROVEE TEREVEE T T TV VT TV E iV e
2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025

— KT

Puc. 3.6

----- YckopeHHas agantauns

== == = Ba3oBbIil
lMpumeyanne. HommnHanbHble yeHsl Ha He@Tb mapku Urals (cpeaHee apugmetnyeckoe ye-
Hbl mapku Urals ¢ nocraskoii B CpeansemHoe mope n Ceepo-3anagHyto Espony).
Uctoyrmk: pacyets baHka Poccun.
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BanaHc nepBuyHbIX 1 BTOPUYHBIX AOXO0B
N CyeT TeKyLMX onepaumii
= JKCMOPT TOBAPOB W yCAYr (NpaBas wKana)
VmMnopT T0BAPOB 1 ycayr (Npasas WKana)
Ucroynnk: bark Poccun.

CTOMMOCTHble 06beMbl aKcnopTa CHOPMUPYIOTCS Ha YPOBHE HECKOSbKO 6O/bLUEM, YEM
B 6a30BOM CLEHapuM, 3a CYET HebOosNbLIOro YNy4lleHUs CUTyaumu B TPaHCMOPTUPOBKE
M NOrUCTUKE IKCMOPTHbIX rpy3oB. OgHOBpeMeHHO 6onee 6bicTpoe GOpMUPOBAHME IKO-
HOMWYECKMX CBSI3EN N pacLUMpPeHMe MexaHK3Ma napasiesnibHoro MMNopTa, No CPaBHEHUIO
c 6a30BbIM CLeHapueM, yaydlwaT OMHaMUKY MMNopTa Ha NPOrHO3HOM ropuaoHTe. Mpodu-
uMT 6anaHca TOBaApOB W YC/yr Ha MPOrHO3HOM FOPU30HTE CITOXKMUTCA HECKOJSIbKO Bbille 3Ha-

YeHnn 6asoBoro cueHapus B 2023 rogy 1 BONM3M HUX B NOCneaytowme rogpl.

TPAEKTOPWA TEMMNOB MPUPOCTA BBIT Puc. 3.8
B CLEHAPUWN «YCKOPEHHAA AJAMNTALNSA»
(B % K coOTBETCTBYIOLLEMY NEepUOAY NPeAblayLLero road)
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lMpumeyarue. 3areMHeHHble cuHmne 06/1aCTU HA MPOrHO3HOM roPU3OHTE OTPAXKAIOT BEPO-
STHOCTU Peam3aumn pasmyHbix 3HaqeHmii temna npupocta BBI1. [JoBeputenbHeie 06-
JI0CTM CUMMETPHYHbI M [IOCTPOEHbI HA OCHOBE MCTOPUYECKOI OLEHKN HEOorpeaeneHHo-
crv Temna npupocta BBI1. [Tpu BbINONHEHNN MPEANOChIIOK CLeHapus nlb B 25 cayyasx
u3 100 remn npupocra BBI1 npumer 3Ha4eHusi B rpaHULax camosi TeMHOM LeHTPA/IbHOM
obnacru. 1o 25 cnyqaes u3 100 npuxoanTcs Ha KOXAYI0 U3 AP MEHee TeMHbIX 06/1aCTei.
Wroro temn npupocra BBIT npumer 3HaqeHuss u3 cuHmx obnacrei B 75 3 100 cayyaes.
B ocrasuwmxcsi 25 cnyqasx temn npupocta BBI1 moxer npuHsTs 3HaYeHns 3a npesena-
My CMHUX 06/1GCTeli, Ha MPOrHO3HOM rOPU30HTE 3TA 06/1ACTL 3ATEMHEHA CEepPbIM LiBETOM.
Ucroynuk: pacyetsi baxka Poccun.

TPAEKTOPUA MHONALNN Puc. 3.9
B CLIEHAPUW «<YCKOPEHHAS ADANTALMNS»
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CpepHecpoyHas uens [l YckopeHHas agantauus
TMpumeyarme. 3aTeMHeHHble cuHue 06/1aCTH HA MPOrHO3HOM roPU30HTE OTPAXAIOT BEPO-
SATHOCTY PEA/IN3aLNN PA3INYHBIX 3HAYEHNI MHGASLMY. [loBepuTenbHble 061acTi cumMme-
TPUYHBI U MOCTPOEHBI HA OCHOBE MCTOPUYECKON OLEHKU HEONPEAENEHHOCTH NHPNALUMN.
[lpu BbIMOHEHNN MPEANOCHINOK CLeHapus nwwb B 25 cayqasx uz 100 nHgasumns npumer
3HAYeHNS B rPAHULIAX CaMOIT TeMHOI yeHTpanbHoii obnactu. [lo 25 cayyaes 3 100 npu-
XOANTCS HO KAXKBYHO M3 AP MEHEE TeMHbIX 006/1aCTel. UTOro HGASLMS NpUMET 3HaYeHns
u3 cuHmnx obnacteii B 75 n3 100 cayyaes. B ocraslmxcs 25 cnyyasx nHgaaums moxer npu-
HSATb 3HAYEHUS 30 MPeaenammn cuHux 06acTed, Ha MPOrHO3HOM ropU3oHTe 3Ta 06/1aCTh
3aTeMHeHa CepbIM LiBETOM.

Wcroynnk: pacyetsi baHka Poccun.



3. CueHapu MaKpPO3KOHOMNYECKOrO OCHOBHbIE HanpaBeHUs
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OCHOBHOM MMMYNbC B 3TOM CLIEHapMM POCCUMCKas 3KOHOMMKA NOyYaeT 3a cyeT bonee
ObICTPOro BOCCTAHOB/IEHUSA BHYTPEHHEro crnpoca. HoBble napTHepCcTBa U 6onee NpoyHble
3KOHOMMUYECKME CBA3K OynoyT CrocobCcTBOBaTbL OOMee akTMBHOMY BOCCTAHOBIEHUIO 3KO-
HOMMKW, HEBONbLLOW POCT ByaeT BO3MOXeEH Yy)e no utoram 2023 roga. Bcnepcreme 6bi-
CTPOro HacbIWEHUS PbIHKOB KakK HOBbIMMW, TaK M MPUBbIYHbIMX TOBapaMm 4Yyepes MexaHU3M
rnapannesibHOro MMMopTa, WOKY NPeanoXXeHns B 3TOM CLieHap1M KOMMEHCUPYIOTCS ropas-
0O paHblue, YeM B ©a3oBOM. B pesynbrate MHONAUMSA BO3BPALWLAETCA Ha YPOBEHb BOIN3M
uenn K koHuy 2023 roga npu 6onee MArkom OeHeXHO-KPeauTHOM NonnTUKe No cpaBHe-
HUIO C Ba3oBbIM cueHapueM. B 2024 -2025 rogax TemMn npmMpocTa LeH 6ygeT ocTaBaTbCs
BONM3KM 4% npu KNOYeBOW CTaBke B HeMTpanbHoM obnactn 5,0-6,0% rogosbix.

CLEHAPUM «MMOBAbHbBIA KPU3UC»

OOHOM N3 OCHOBHbIX ABWXYLMX CWUJT PasBUTUS MUPOBOWM 3KOHOMUWKWM B MNocrnepHue
30-40 net 6bi/1 aKTUBHbIV NPOLLECC MHTErpaLmm CTpaH B rnobanbHoe NpoCcTpaHCTBO. Pop-
MUPOBANNCb eaunHble PbIHKKU, YHUOUUMPOBANIMCh CTaHAAPTbI, BbipabaTbiBanacb obuwas no-
NNTUKA NO OTAENbHbIM BonpocaM. OgHaKo pOCT reonoNIMTUYECKOro HanpshkeHus (BKoYas
TOproBble BOMHbI) B NOCegHMEe HECKOMbKO NeT CTaBUT BOMPOC O TOM, HAaCKOJMbKO rnobanb-
Hble MHTEerpauMoOHHbIe NpoLecchl ByayT NPOAO/MHKATbCS B MPEXHMX MaclwTabax B 6yayliem
WX >Ke MPOTUBOMONOXHbIE TeHAEHUMM CTaHyT npeobnapatb. MNpu3Hakmn dparMeHTaumm
y>Ke MosiIBUNNCH M B NOcCnegHee BPpeMS YCUNUBAKOTCS.

CueHapuit «MobanbHblIN KPU3UC» UCXOOUT U3 NPEAnOsIoXEHUS O TOM, YTO dparMeH-
TauMs B MUPOBOWM 3KOHOMUKE CTaHET elle 6onee BblipaXeHHOW. PbiIHKM BCce ©onblie 6yoyT
KOHLEHTPUPOBATbCS B pernoHasnbHbIX ©10Kax, CTpaHbl B MEHbLUen CTerneHun 6yayT opu-
EHTMPOBATbCSA Ha UCMONIb3OBaHME CPABHUTENbHbIX MPEUMYLLECTB U B OONblUer CTENEHU —
Ha yBennyeHue nokanmsaumm npon3BoacTe. Ha aToM poHe B cueHapum B Hadvane 2023 roga
npegnonaraeTcs peanvsauns OgHOBPEMEHHO OBYX PUCKOB, YCUNIMBAKOLWMX OpYyr gpyra.

Bo-nepBbiX, COCTOSAHME MUPOBOW 3KOHOMWKU B ITOM CLEHapUM CTaHOBUTCS HAMHOIO
Xy>e, yeM B 6a30BOM. [1oBbILWEHHOE MHPNALUMOHHOE OaBfIEHME B YCIIOBUAX Bonee HU3KOoro
noTeHuMana 3KOHOMUKM MOXET O3HayaTb, UTO OXXMAAEMOrO MOBbILWEHNS CTaBOK KPYMNHEN-
LWMX LEeHTpasibHbIX 6AHKOB MOXXET OblTb HEQOCTAaTOYHO A1 YCTOMYMBOrO 3aMensIeHMUs UH-
dnaumn. MHONAUMOHHbIE OXXMAAHUSA MOTYT eLle CUMbHee, YeM cenyac, OTKITOHUTBCS OT Lenu
M NepecTaHyT 6bITb HA HEN 3a8KOPEHHbIMU. [py 3TOM pacTylime CTaBKMU NpUBERYT K CHU-
YKEHUIO LEeH aKTMBOB U POCTY CTOMMOCTW ODCAY)XMBaHUSA OONra, yXygwaT HeyCToOMYmMBbIE
6anaHcbl HEGAHKOBCKMX GUHAHCOBbBIX OpPraHM3auun no BcemMy Mmpy (MeHCMOHHble GOoHObI,
CTpaxoBble KOMMaHuUWU, xemx-doHabl 1 GOHAbI KONNEKTUBHOMO MHBECTUPOBaHUS). Kpome
TOro, Kak nokasbiBaeT onbIT 2022 roga, MeHee npeackasyeMas TPaekTopust CTaBOK CHDKa-
€T NIMKBUAOHOCTb Ha PbIHKaX K/toYeBbIX PUHAHCOBbLIX aKTUBOB, YTO, B CBOIO oYepedb, MOXET
YBENYNTb BEPOSTHOCTb PE3KOW MepeoLeHKN PUCKOB MHBECTOpaMu. CyLLeCTBEHHbIM pOCT
PUCKOB ONs PUHAHCOBOM CTabUNbHOCTU B 3TOM CLEHapuM 060CTpsaeT npobnemMy B3anMo-
OEeNCTBUSA Lenen OeHeXHO-KPeanTHOM NONNTUKU U MONUTUKM NO Nogaep>XKaHno GUHaHCO-
BOW CTabWNbHOCTU. DTO, B CBOIO OYepedb, OrpaHNUYMBAET BO3MOXXHOCTU LIEHTPabHbIX 6aH-
KOB MO HACTPOMKE ONTUMaNIbHOM 3KOHOMUYECKON MOMUTUKMN.

Bo-BTOpbIX, B CLUEHapuvK npepgrosiaraeTcsa ycuneHme reononnTUYecKoro Harnps»keHus,
BK/ItOYas BBeAeHWE OOMONHUTENbHbIX OrPaHUYEHUI Ha POCCUMCKUM IKCMOpPT. CHMKEeHMne
npeonoxeHms HedTU N HedTENPOOYKTOB Ha MMPOBOM PbIHKE NPUBEAET K KPaTKOBPEMEH-
HOMY CUNbHOMY POCTY LeHbl Ha HedTb Mapku Brent. N3gepikkmn 3apybexkHbIX KOMMaHU
HaYHYT pacTu, U MHGNaUMS ele 6onblle YCKOpUTCS. NOCKONbKY MHPNSLUMOHHBIE OXMAA-
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lMpumeyanne. HommnHanbHble yeHsl Ha He@Tb mapku Urals (cpeaHee apugmetnyeckoe ye- Wcroynmk: bark Poccun.
Hbl mapku Urals ¢ nocraskoii B CpeansemHoe mope n Ceepo-3anagHyto Espony).
Uctoyrmk: pacyets baHka Poccun.

HMSA B 3TOM CLEHapUM He 3as8KOPEHbl Ha uenu, To, YTobbl mpegoTBpaTUTb GOpMUpOBaHME
MHPAALMOHHOM Cnupanu, KPyrnHENLWMM LeHTPaibHbIM 6aHKaM NpUOETCSa YBENNYNTb CTaBKY
Bbile OXMOaHUM pbiHKA. CUAbHbBIA POCT CTaBOK B COBOKYMHOCTM C MOBbILEHHOW BOMATUIb-
HOCTbIO BHELIHeN cpedbl NMPUBOOUT K MacClUTabHOM peanmsaumm puckoB ons GpuHaHCOBOMN
CTabwunbHOCTU. [JJONONHUTENbHOE CUIbHOE MOBbIWEHME CTaBOK Ha ¢doHe B6onbloro obve-
Ma HaKOMJIEHHbIX AOSITOB 1 MafgatoLLLero crpoca MOXeT NpMUBECTU K NepeoLeHKe MHBECTO-
paMy PUHAHCOBOMN COCTOATENIbHOCTU 3aEMLUMKOB C HEYCTOMUYMBbBIMU 4OXOOaMUM U Bbi3BaTb
nepeoLEeHKY PUCKOBbIX aKTUBOB Ha pbiHKe. B pe3ynbraTte B MUPOBOM SKOHOMKMKE MOXKET Ha-
YaTbCA SKOHOMUYECKUIM N GUHAHCOBbIM KPU3MUC, COMOCTaBMMbIM MO MaclwTabaM C KpU3ncom
2007-2008 rogos. MNpy 3TOM peanusaums rmobanbHOro Kpusmca MOXKET 0OyCnoBIMBaTb
nonaep>aHme NoBbILWEHHOW CTEMEHU XXEeCTKOCTY BBEAEHHbIX OrPaHNYEHMM HA POCCUNCKUIA
3KCMOPT.

MupoBass 3KOHOMMKA Pe3KO 3aMensIUTCs, YTO OKaXKeT AOe3UHPNSUMOHHOE BIUSHME
Ha obLwme TeMnbl pOCTa LeH. LieHbl Ha MUPOBbIX TOBapPHbIX PbIHKaX CHU3ATCA NoL BAUSHUEM
©onee HM3KOro cripoca. B To e BpeMs yxe B KoHuUe 2023 roga MHONAUMSA B KPYNHENLWMX
CTpaHax C pa3BUTOM SKOHOMUMKOMW, TaK U HE JOCTUIHYB LIeNeBOro 3Ha4YyeHus, BHOBb YCKO-
putcsa. C OgHOM CTOPOHbI, 6yaeT BOCCTaHaBNMBATbCS CMpPOC, B TOM UuicCie Nof BAUSHUEM
OOMOMHUTENBHBIX Mep OoMKETHOM nogaep>Xkm. C Opyron CTOPOHbI, pOCT dparMeHTaumm
MMUPOBOWM 3KOHOMUKU N OFPaHNYEHMS B MUPOBOW TOProBe/ie 1 koonepauuy npmeeayT K yCu-
NIEHUIO LLWOKOB MpeanoXxeHus. KpynHemwmM LeHTpanbHbiM BaHKaM, Nocne pe3koro CHMe-
HMSA CTaBKM B Hayane Kpuauca, NpMaeTcs BHOBb MOBbIWATb CTaBKYy M OepXKaTb ee Ha 6onee
BbICOKOM YPOBHE MO CpaBHEHWIO C 6a3oBbIM cueHapmeM. HecMoTpsa Ha NocTeneHHoe 3a-
MepsieHme, BHELWHSAS MHPNAUMS 0O KOHLA NMPOrHO3HOMO rOpMU30HTa He BEPHETCS K LieneBo-
MY YPOBHIO.

LleHa Ha HedTb OyOeT HaxoguTbCs NoA AaBNEeHMEM KaK HU3KOro BHELHero cnpoca
Ha POHe peueccum B HEKOTOPbIX KPYMHbIX 3KOHOMUKAaX, TakK M reononmtmyeckoro ¢oHa,
KOTOpPbIV NMpUBeAeT K paclUMpeHUo ANCKOHTa Ha pocCcUnCKMe copTa. Kak cneacteue, LeHa
Ha HedTb Mapkun Urals OygeT cywecTBEHHO HMXe, YeM B 6a30BOM CLIEHAPWM, HA MPOrHO3HOM
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lMpumeyarue. 3areMHeHHble cnHme 061aCTU HA MPOrHO3HOM roPU3OHTE OTPAXKAIOT BEPO-
STHOCTU Peanmn3aumn pasmyHbix 3HaqeHmii temna npupocta BBI1. [oBeputenbHeie 06-
JI0CTH CUMMETPUYHbI M [OCTPOEHbI HA OCHOBE MCTOPUYECKOI OLEHKN HEOonpeneneHHo-
crv Temna npupocta BBI1. [Tpyu BbINONHEHNN MPEANOChIIOK CLeHapUs nlb B 25 cayyasx
u3 100 temn npupocra BBI1 npumer 3Ha4eHusi B rpaHULax camosi TeMHOM LeHTPA/IbHOM
o6nactu. [1o 25 cayqaes 3 100 npuxoanTCS Ha KAXAYH U3 Nap MeHee TeMHbIX 00/1acTed.
Wroro temn npupocra BBIT npumer 3HaqerHusi u3 cuumx obnacrei 8 75 3 100 cayyaes.
B ocrasuwmxcs 25 cnyqasx remn npupocta BBIT mMoxer npuHsTs 3HaYeHns 3a npesena-
My CUHUX 06N1GCTel, H MPOrHO3HOM rOPU30HTE 3TA 06/1ACTL 3ATEMHEHA CEepPbIM LiBETOM.
Ucroyruk: pacyetsi baxka Poccum.
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TMpumeyarne. 3areMHeHHble cuHue 06/1aCTH HA MPOrHO3HOM ropPU30HTE OTPAXAIOT BEPO-
SATHOCTY PEA/IN3aLNN PA3NYHBIX 3HAYEHNI MHGASLMY. [JoBepuTenbHbie 061acTi cumMme-
TPUYHBI U MOCTPOEHBI HG OCHOBE UCTOPUYECKON OLEHKU HEONPEAENEHHOCTH UHPNALUMN.
[lpu BbIMOIHEHNM MPEANOCHIIOK CLeHapus nwb B 25 cayqasx uz 100 nHoasumns npumer
3HAYEHUS B IPAHNLAX CaMoii TeMHOW LeHTpasibHoi obnactu. 1o 25 cnyyaes u3 100 npu-
XOANTCS HO KXKBYIO M3 11Op MEHEE TeMHbIX 06/1aCTeA. UTOro HGASILMS NPUMET 3HAYEHNS
u3 cuHmnx obnacreii B 75 n3 100 cayyaes. B ocraslmxcs 25 cnyyasx nHasums moxer npu-
HATb 3HAYEHUS 30 MPeaenammn cuHux 06acTed, Ha MPOrHO3HOM ropU30HTe 3Ta 06/1aCTh
3aTeMHeHa CePbIM LiBETOM.

Wcroynnk: pacyetsi baHka Poccun.

ropm3oHTe — ¢ 78 ponnapos CLUA B 2022 rogy oHa cHu3utca go 35 ponnapos CLUA
B 2023-2024 rogax v BblpacTeT nuwb 0o 40 gonnapos CLUA B 2025 ropay.

MpodunumT GanaHca ToBapoB U ycnyr B 2024 -2025 rogax 6ygeTt coctaBnaTb He 6onee
2 mnpg ponnapoB CLUA. CTOMMOCTHbIE O6beMbI 3KCNopTa U MMNopTa 6yayT Ha 40-50%
HMXKe, YeM B 6a30BOM cueHapun. ByaoyT urpatb ponb Kak dopManbHble, Tak U HedopMasb-
Hble OrpaHUYeHns Ha B3aMMOOEeNCTBME C POCCUNCKMMU KOHTPareHTamMu.

[Ons pocCUMNCKOM IKOHOMUKU peannsaums MMpOBOro Kpusnca OOQHOBPEMEHHO C yXya-
LWEeHMEeM reononnTUYeckoro ¢oHa CyLWEeCTBEHHO OCOXHUT CTPYKTYPHYIO MepecTponKy
M aganTaumio K HOBbIM ycnoBuaM. Bbinyck B 2023 rogy COKpaTUTCA elle CuibHee, YeM
B 2022 rogy. B 2024 rogy nageHve npogosmkuTcs, n nuwb B 2025 rogy BO3MOXEH POCT —
He 6onee 1%. N3-3a ycuneHus reononnTUYecKoro Hanpsh»XeHms 4acTb M3 BHOBb YCTaHOBMUB-
wmxcs B 2022 rogy cBA3en MoxeT obopBaTbcsa. OCOOGEHHO CUMbHbIE MOCNEACTBUS OyayT
O MPOMEXYTOYHOIO U MHBECTULMOHHOIMO MMMOPTa, OCNOXHATCS NPOrpaMMbl TEXHUYE-
CKOro U MHBECTULUMOHHOIO coTpyaHuyecTBa. M ypoBeHb, M MOoTeHUManbHble TEMMbl POCTa
POCCUNCKON DSKOHOMUKM CHUSBSATCS.

MNpy aTOM GIOMKETHAs MOoAgLep)XKa CTPYKTYPHOW TpaHchopMauuy 3KOHOMUKU B 3TOM
cueHapum bygeT orpaHuYeHa No cpaBHeHUo ¢ 6a30BbIM CLiEeHapreM — 6bonee HU3KMe LieHbl
M obbeMbl HedTEra3zoBOro aKCrNopTa NpMBERyT K CYLLECTBEHHOMY COKPAaLLEHUIO 3KCMOpPT-
HbIX 0OXOO0B.

NHdnauma B 2023 rogy MoxeT yckopuTbcs oo 13-16% Ha ¢doHe ocnabneHus pybns
N YCUNTEHUS LLOKOB mpensioXeHus. MHOMASUMOHHbIE OXMAAHUS Takxke yBenuyatca. baHky
Poccum npmaeTcs CcyweCcTBEHHO MOBbLICUTb CTaBKY MO CPaBHEHMIO C 6a30BbIM CLEHapMeM
M Oep)kaTb €e Ha NOBbILWEHHOM YPOBHE B TEYEHME MPOLO/MKUTENBHOIO Nnepmoga aas npe-
OOTBPALEHUS Pa3BUTUSA BTOPUUHBIX 3PPEKTOB MHONALMOHHDBIX OXMOAHUM 1M BO3BPALLEHMUS
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3. CueHapum MaKpO3KOHOMUHECKOrO
PasBUTVA U AEHEXHO-KpeauTHas

nonutuka B 2022 -2025 rogax

MHONAUMM K LeneBoMy YpOBHIO. [laxke npu ropasfo 6onee BbICOKMX CTaBKax Mo cpaBHe-
HMIO C 6a30BbIM CcLeHapueM NHPNSUNS BEPHETCS K Lienn ToNbko K koHuy 2025 roga.

TeMn NpUpOCTa KpeanToBaHMSA SKOHOMMKM B 3TOM cLeHapum B 2023 rogy He OygeT npe-
BblwaTb 5%. Ha Hero 6yayT BNuATb Kak 60nee BbICOKUM YPOBEHb KITKOYEBOWM CTaBKMK, TakK
N Y)KeCTOUEeHME OOMOSTHUTENbHbIX HEeLLEeHOBbIX TpeboBaHMI K 3aeMlpkaM Ha GoHe pocTa
HeonpeaeneHHOCTN N yXyOLWeHUs 3KOHOMUYECKOW cuTyaumn. B panbHenweM TeMnbl Kpe-
OVNTOBaHUSA 9KOHOMUKM ByayT NOCTEMEHHO YBENNYMBATLCS, HO AaXKe B KOHLE NPOrHO3HOro
rOPM30HTa UX 3HAYEHUS ByAyT HECKObKO HMXKE Ba3oBOro cueHapus.

MPOMHO3 BAHKA POCCM B PAMKAX CLIEHAPUA «YCKOPEHHAA ALANTALNSA» Ta6s. 3.3
(i?]i?) (zgi:) 2022 2023 2024 2025
OCHOBHbIe€ MOKPO3KOHOMMYECKUE NoKa3aTenu (MpupocT B % K NpeAblayLLeMy roay, eC/iu He YKa3aHO NHoe)
Wndnauus, B %, aekadpb K Aekabpio npeabiayLiero roaa 4,9 8,4 12,0-13,0 3,5-5,5 4,0 4,0
WMHdnaums, B cpenHem 3a rog, B % K npedblayLlemy rogy 34 6,7 13,7-13,9 3,5-55 3,5-4,3 4.0
KnioueBas cTaBka, B cpeaHeM 3d rof, B % rogoBbIxX 51 5,7 10,6* 5,5-7,5 5,0-6,0 5,0-6,0
BanoBoit BHYTpeHHuii NpoayKT -2,7 4,7 (-3,5) - (-3,0) |(-2,0)-(+1,0) | 2,5-3,5 2,0-3,0
— B %, IV ksapran k IV kBaprany npeabiayLLero roga -1.3 5,0 (-7.8) - (-6,4) 2,5-4,0 15-25 2,0-3,0
Pacxonpbl Ha koHeuHoe notpebnexne -4,9 72 (-2,5)-(-2,0) | (-1,0)-(+2,0) | 5,0-6,0 2,0-3,0
— [IOMQLLHNUX XO3SCTB -74 95 (-3,5)-(-3,0) | (-1,0)-(+2,0) 6,0-70 25-35
BanoBoe Hakonnexune -41 8,9 (-11,5) = (-10,5) 8,0-12,0 3,5-55 3,0-5,0
— OCHOBHOIO KanuTana -4,6 6,8 0,0-1,0 (-4,0)-0 5,0-70 15-35
Jkcnopt -4 35 (-16,0) = (-15,0) | (-5,5)-(-1,5) | 0,5-2,5 0,5-2,5
Nmnopt -1,9 16,9 (-23,5) - (-22,5) 7,0-1,0 11,0-13,0 3,0-5,0
[leHeXHas Macca B HALMOHA/IbHOM OnpeaeneHnn 13,5 13,0 23-26 12-17 10-15 8-13
Wsocrpamon samarer s o mcnes 08 | B | o1 015 | 05| eu
— K Opranu3aunsm 10,2 107 10-13 9-14 9-14 8-13
— K HacesneHnto, B TOM Ynucne: 12,9 22,0 7-10 11-16 10-15 9-14
— UIMOTEYHbIE XWU/INLHbIE KPEAUTbI 216 26,7 14-17 12-17 11-16 10-15
Mokasartenu naarexxHoro 6ananca™* (mapa gonn. CLUA, ecnm He ykasaHo UHOE)
CyeT TeKyLMX onepawmi 35 122 253 137 58 17
ToBapbl v ycnyru 71 170 305 189 m 70
kcnopt 381 550 631 550 518 501
WUmnopt 305 380 326 361 406 431
banaHc nepBrYHbIX 1 BTOPUYHBIX OXO40B -4 -48 -51 -52 -54 -54
Canbpo cyeTa TeKYLMX ONepaLuii U cueTa onepawmii C KANUTaIoM 35 122 253 137 58 17
DUHAHCOBBII CYET (BK/IOYAS U3MEHEHNE Pe3epBOB) 39 122 250 137 58 17
YucTble owmnGKM M NponycKu 4 0 -4 0 0 0
Canbo GUHAHCOBBIX OMEPALMA YACTHOTO CEeKTopd 50 74 251 138 59 18
LleHa Ha He¢Tb Mapku Urals, cpepHss 3a roa, aonn. CLUA 02 69 78 70 60 55

3a 6appenb

*C yuerom toro, 4ro ¢ 1aHBaps no 30 okTa6ps 2022 r. cpeaHss kayeBas craBka pasHa 11,3%, ¢ 31 oktabps 4o KoHya 2022 r. CpesHsis K/Ilo4eBasi CTABKA NIPOrHO3npyeTcs B Au-
anasone 7,4-7,6%. lononxutenbHas MHpopmauns o popmare nporHo3a KYeBoi CTaBku NPEeACTaBIeHa B METoA0/0rn4eckom kommentapuu (http://cbr.ru/Content/Document/

File/120322/comment_20210422.pdf).

**[Nog TpeboBaHnsIMN 6UHKOBCKOI CUCTEMbI K SKOHOMMKE M0APA3YMEBAIOTCS BCe TPeOOBAHMS GBAHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM 1 PUHAHCOBBLIM OPraHN3AUMSIM U HOCENIEHNIO
B pyonIsIX, MHOCTPAHHOI BA/IKOTE U APArOLEHHbIX META/IIAX, BK/IOYAS IPEAOCTAB/ICHHbIE KDEANTbI (B TOM YNC/Ie IPOCPOYEHHYIO 3040/KEHHOCTb), IPOCPOYEHHbIE MPOLIEHTbI 110 Kpeau-
TaM, BIOXEHNS KPEANTHBIX OPraHN3aLMil B JO/IT0BbIE 1 10/71EBbIE LiEHHbIe BYyMAry 1 BEKCe/Isl, G TaKxXe MpoyYne $opMbl y4acTus B KAnuTane He@UHAHCOBbIX M GUHAHCOBbIX OPraHN3a-
Lmii 1 IPoYyo 1e6UTOPCKYIO 3040/KEHHOCTD 110 PACYETHLIM 0NEPALUAM C HEPUHAHCOBLIMU 1 GUHAHCOBLIMY OPraHN3ALUSMA 1 HACETIEHNEM.
Temnibl IpupoOCTa TPEOOBAHMI MPUBEAEHBI C UCK/TOYEHNEM 3PPEKTa Ba/IOTHOM nepeoLeHku. [ UCK/IYeHns 3ppeKTa BamtoTHON nepeoLeHKn npupoct Tpe6oBaHMil B UHOCTPAHHOA
Ba/IKOTE M APAroLeHHbIX META//IaX NepecynTbiBAETCS B PyO/IN 10 CPEAHEXPOHONOMNYECKOMY Kypcy py6ns k aonnapy CLUA 3a coorBeTcTBytolmii nepnos. 1o nnoTeyHbImM XuanLHbiM

KpeauTam — 6e3 yyera npuobpeTeHHbIX 6aHKamu npas Tpe60BAHUS.

*** B 3HaKax LWecToro u3aaHns «PyKoBOACTBA MO MAATEXHOMY 6AIAHCY U MEXAYHAPOAHO MHBECTULMOHHOM no3uLmm» (PI166). B prHAHCOBOM cyeTe «+» — YNCTOe KPeanTOBaHMe,
«» — 4UCTOe 3aMMCTBOBAHME. V13-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS O CyMMbl COOTBETCTBYIOLLMX BESINYMH.

Ucrounnk: bark Poccun.
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MPOrHO3 BAHKA POCCUWN B PAMKAX CLEEHAPUS «[JTOBANTbHbIA KPU3UC» Tabn. 3.4
(1?]?(?) (42>?1i1) 2022 2023 2024 2025
OcHOBHble MOKPO3KOHOMUYECKME NoKasaTenu (MpUpocT B % K NpeabiayLieMy roay, €C/i He YKasaHo MHoe)
Wndnauus, B %, aekadpb K Aekabpio npeabiayLLiero roaa 4,9 8,4 12,0-13,0 13,0-16,0 8,0-9,0 4,0
WNHdnaums, B cpenHem 3a rog, B % K npeablfyLlemy rogy 3,4 6,7 13,7-13,9 9,2-1,8 10,3-12,0 49-59
KnioueBas cTaBka, B CpeaHeM 3d rof, B % rogoBbIxX 51 5,7 10,6* 11,5-13,5 12,0-13,0 6,0-7,0
BanoBoit BHYTpeHHMii NpoayKT -2,7 47 (-3,5)-(-3,0) | (-8,0)-(-5,0) | (-2,0) - (-1,0) 0,0-1,0
— B %, IV kBapran k IV keaprany npeabigyLyero roga -1.3 5,0 (-7.8) - (-6,4) (-7.5) - (-5,5) 0,0-1,0 0,0-10
Pacxonbl Ha kOHeYHoe notpebnexne -4.9 72 (-2,5) - (-2,0) (-4,5) - (-1,5) (-1,0)-0,0 0,0-1,0
— JOMQLUHUX XO3SWCTB -74 95 (-3,5) - (-3,0) (-5,5) - (-2,5) (-2,0) - (-1,0) 0,0-1,0
Banosoe Hakonnexue 41 8,9 (-11,5) - (-10,5) | (-12,5)-(-8,5) | (-2,5)-(-0,5) 0,5-2,5
— OCHOBHOro KanuTana -4,6 6,8 0,0-10 (-12,0)-(-8,0) | (-10)-(+1,0) 0,0-2,0
Jkenopt 41 35 (-16,0) — (-15,0) | (-30,5) - (-26,5) | (-16,0) — (-14,0) | (-0,5) — (+1,5)
Mmnopt 1,9 16,9 (-23,5) = (-22,5) | (-32,5) — (-28,5) | (-19,5) - (-17,5) 0,5-2,5
[leHeXHas Macca B HALMOHA/IbHOM ONpeaeneHun 13,5 13,0 23-26 3-8 10-15 6-1
— K OpraHn3aymsam 10,2 107 10-13 0-5 2-7 7-12
— K HacesieHnto, B TOM qucsie: 12,9 22,0 7-10 -1) - (+4) 3-8 7-12
— UMOTEYHbIE XU/INLLHBIE KDEANTI 216 26,7 14-17 2-7 7-12 10-15
Mokasatenu nnarexxHoro 6ananca™* (mapa agonn. CLUA, ecnm He yKa3aHo UHoe)
CuerT TekyLmx onepauui 35 122 253 38 1 2
ToBapbl 1 ycnyru 77 170 305 76 38 4
Ikcropt 381 550 631 293 227 245
Wmnopr 305 380 326 218 189 204
BanaHc nepBuYHbIX 1 BTOPUYHBIX AOXOA0B -4 -48 -51 -38 -37 -40
S?(I;:ﬁ:a:l:;u TEKYLUMX onepauuii U cHeTd onepaumi 35 122 253 18 1 2
DUHAHCOBbIN cYeT (BKNIOYAS U3MEHEHWUe pe3epBoB) 39 122 250 38
YuncTble oWKMOKM U NPONYCKN 4 0 -4 0 0
Canbao GUHAHCOBbIX ONEPALMA YACTHOrO CEeKTopa 50 74 251 36 1 1
I;l:;z ::e:icbrb mapku Urals, cpegHsia 3a roa, gonn. CLUA 42 69 78 35 35 40

*C yqetom Toro, 4ro ¢ 1aHBaps no 30 okTabps 2022 r. cpeaHsas kayeBas craska pasHa 11,3%, ¢ 31 okTabps 40 KoHUa 2022 r. CPeAHAS K/ItoYeBas CTaBKA NIPOrHO3npyeTcs B Au-
anasore 7,4-7,6%. ononuntensHas nHGopMaLms o popmare nporHo3a Kao4Yesosi CTaBKY MPeACTaBaeHa B MeTogonornyeckom kommeHtapun (http://cbr.ru/Content/Document/

File/120322/comment_20210422.pdf).

**[Nog Tpe6oBaHNSIMY 6OHKOBCKOM CUCTEMbI K SKOHOMUKE MOAPA3YMEBAIOTCS BCE TPEOOBAHMS GAHKOBCKOM CUCTEMbI K HEPUHAHCOBLIM U PUHAHCOBBLIM OPraHN3AUMSIM U HOCENEHNIO
B pyOnsX, MHOCTPAHHOI BAIKOTE U APArOLEHHbIX META/IIAX, BK/IKOYAS IPEAOCTAB/ICHHbIE KDEANTHI (B TOM YNC/IE MPOCPOYEHHYIO 3040/KEHHOCTB), MPOCPOYEHHBIE MPOLIEHTbI 110 Kpeau-
TQM, B/IOXEHNS KPEAUTHBIX OPraHU3ALMI B SOSITOBbIE U J01EBbIE LeHHbIE GYMAry 1 BEKCE/ISl, a TAKXe MPpoyYne $popMbl y4acTis B KANUTane He@UHAHCOBbIX M YUHAHCOBbIX OPraHN3a-
Unii 1 IpoYyto 4eGUTOPCKYIO 3GA0/IKEHHOCTb 110 PACYETHBIM 0NEPALMIM C HEPUHAHCOBBIMU 1 YUHAHCOBBIMU OPraHUIALNSIMM U HACE/IEHNEM.
Temnibl npupocta Tpe6oBaHMi NPUBEAEHDI C UCKIIOYEHNEM IPPHEKTA BA/IIOTHOM NepeoLieHku. [1/1s NCKIoYeHns 3PeKTa BamoTHOM nepeoLeHKu npupocT TpeboBaHMii B MHOCTPAHHOM
Ba/IOTE U APArOLEHHbIX META/IIAX NEPECYNTHIBAETCS B PYO/IU 10 CPEAHEXPOHOMOrMYECKOMY Kypcy pyons k aonnapy CLUA 3a cootBeTcTBYtoLLmii nepuos. 1o MmoTeyHsIM XumniHbIM

KpeanTam — 6e3 yyera npuobpeTeHHbix 6aHKamu Npas Tpe6oBAHNS.

*** B 3HOKAX WeCTOro M3AaHNs «PyKOBOACTBA 110 NAATEXHOMY 6Q/IGHCY N MEXAYHAPOAHOIA MHBECTULMOHHOI no3uun» (P166). B pUHAHCOBOM cyeTe «+» — YnCToe KpeanuToBaHme,
«» — YUCTOe 3aMMCTBOBAHME. M3-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHUS MOTYT OT/IMYATLCS O CYMMbl COOTBETCTBYIOLLMX BENYMH.

Ucroynnk: bark Poccun.
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BIOAXETHAA MOJIUTUKA B 2022-2025 NIOAAX

BropkeTHas monuTrka B AaHHbIM nepuon 6ynet GopMMpOBaTbCS B YCIOBUSAX CaHKLMOHHbIX
OrpaHMYeHmnin, 3HaYNTENBHOIO Crnaga U NMOCTKPU3MCHOrO BOCCTAHOBNEHMS SKOHOMUKK Poccun.
OHa bypeT HanpaBneHa Ha NoAAEPXKKY U CTPYKTYPHYIO TpaHCHOPMAaLIMIO POCCUNCKOMN SKOHOMUKM.

B ycnoBusaXx orpaHvYeHUi CTano HEBO3MOXXHbIM MpOBedeHME ornepauui no OoKETHOMY
rnpaBuny B 4YacTWU MOKYMKW/MPOOaXKW KIOUYEBbIX PE3epBHbIX BastoT B pa3Mepe OOMOSHUTENb-
HbIX/BblMagatowmx HepTerasosbix goxonos (HIM). KpomMe Toro, BO3HMKNA HEOO6XOAMMOCTb CyLLe-
CTBEHHOIO CMSArYeHUs BIOOKETHOM MONMUTUKM U MPEBbILLEHNS pacXo4aMu rnpenesbHoro ypoBHs,
ornpeneneHHoro rnapamMeTpamm OOMKETHOro npaBuia. B pe3ynbTate OencTBME OTAEbHbIX MO-
JIOXXEHUIN BIOMKETHOro MnpaBua, CBA3aHHbIX C UCMONb30BaHNEM OOMONHUTENbHbIX HedTeraso-
BbIX JOXOLOB U MSIaHUPOBAHMEM MpeaesibHOro obbemMa pacxogoB depepanbHOro 6romokeTta, Obi-
1O NPUOCTaHOBJIEHO.

B HacTosiLee BpeMs 06Cy>KaatoTCs pasiMyHble BapuaHTbl MogMdUKaLmm 6I0g>KETHOro NpaBu-
na: B YaCTHOCTU, U3y4aeTCs MepecMOTp YPOBHS CTPYKTYPHOrO MEpPBUYHOro geduumTa, a Takxke
6a30Bbix HI C y4eTOM UBMEHEHUSA CTPYKTYPHbIX MapaMeTpOB MUPOBOIO pbiHKa HEPTU N CaHK-
LIMOHHbIX OFpaHUYeHun NpoTme Poccun.

Kpome TOro, MmHomH Poccum npopabaTbiBa€T BO3MOXHOCTb peann3aumy onepaumoHHOro
MexaHM3Ma OIoKEeTHOro mpaBuiia Mo MNonosiHeHMto/pacxogoBaHuto cpencts ®HB B Bantotax
OPY>KeCTBEHHbIX CTpaH. B cnyyae ero npuHATUSA GIOOXKETHOE MPaBMIO BHOBb CMOXET KOHTPLM-
KIIMYeCckn BO3OENCTBOBaATb Ha Kypc pyons. B 2022 rogy B yCNOBUSX 3HAYUTENbHONO HEraTmUB-
HOro BNUSIHUS CAHKLMOHHbIX OrpaHWYeHWI BMECTO [MJ1IaHMPOBAaBLUErOCs paHee 3aBepLueHUs
duckanbHoM kKoHconupaumm 2021-2022 rogoB OropkeTHas NoNUTMKa BHOBb CTaHET CTUMYNU-
pytowen. MMHoMH Poccum moBbICKMA MIAHOBBIM O6bEM pacxogoB denepanbHOro bromkeTta 60-
nee 4yeM Ha 5 TpnH pybnen (oTHocUTENbHO NapaMeTpoB PepepanbHOro 3akoHa ot 06.12.2021
Ne 390-d3"). C 2023 roga B YCNOBUAX OBHOBIEHHbIX MapaMeTpoB OOPKETHOro npaBuia Hau-
HEeTCH nMepexonHbIi nepuog GUCKanbHOM KOHCONMaaumm ¢ 3aBepluieHmemM B 2025 rogy. B pam-
Kax nepexogHoro nepmona KoHconuaaumm 6yoyT NoCTeNeHHO NepecTparBaTbCcs NapamMeTpbl pe-
OepanbHOro bomkeTa B YacTu ypoBHS 6a3oBbix HITO. OnuTenbHOCTb Nnepuopa OencTBus bonee
MArKMX NapaMeTpoB BIOOKETHOM MONMUTUKK (B CPaBHEHUM C BIOOXKETHbBIM MPaBU/IOM) NPOAMKTO-
BaHa HeobXOOMMOCTbIO PUHAHCUPOBAHUSA MEPOMPUATUN, HarpaBNeHHbIX Ha MOOAEPXKKY CTPYK-
TYpHOM TpaHCchHOPMaLMM SKOHOMUKIN. B 3TnX e uensax B TeueHne 2022-2025 rogoB oXmMpaeT-
CSl 3HAUUTENbHbIN 06bEM MHBECTUPOBaHMS cpencTB ®HB BO BHYTpMpOCCUCKMe NpoeKTbl (YacTb
3TUX onepauuii bbina NpoBegeHa B sHBape — aBrycte 2022 roga).

MNoBbIWEHWE MIaHUPYEMbIX PaCXOA0B MPEUMYLLECTBEHHO CBS3aHO C MepaMun Mo nogaepike
HaceneHus, bruaHeca m pbiHKa TPyAa, BKNOYas NporpaMMbl ibFOTHOMO U CyOCMaMpPyeMOro Kpeau-
TOBaHWS, a TakXKe AOMONHUTENbHbIMU CPEACTBAMU Ha BbIMNaTbl €)KEMECAYHbIX MOCOOUM Ha OeTEN
(0,4 TpnH pybnein?). Kpome Toro, yBenmuyeHme pacxonos 6ogkeTta B 2022 -2024 rogax cBA3aHO
C MOBbIWEHHbIM YPOBHEM MHPNALUMK B 2022 -2023 rogax, o MUHUMMU3aUMM MOCNEnCTBUN KO-
Toporo lMNpaBuTenbcTBO Poccurickon degepauym npoBeno BHEMIaHOBbIE MHAEKCALMM coLMarb-
HbIX TpaHChepTOB B MtoHe 2022 roga 1 CKOppeKTUpOBaso rniaHoBble nHaekcaumm B 2023 roay.

Y)KecToueHre CaHKLIMOHHOIO peXXuMa U yXyALeHMe KOHbIOHKTYPbl OSITOBOrO pbiHKa NMpUBen
K OJINTENbHOW MPUOCTaHOBKE ayKuMoOHOB MuHduHa Poccum no pasmeweHntio OP3 nocne dpes-
pansa 2022 roga ¢ BO3BPaTOM Ha AONTOBON PbIHOK B CeHTA0Ope 2022 roga v OTMEHe ayKLIMOHOB

T ®edeparbHeili 3akoH om 06.12.2021 N2 390-D3 «O ¢edepasibHoM 600xxeme Ha 2022 200 u Ha nnaHosell nepuod
2023 u 2024 20008>».

2 [NocmaHoeneHue [Mpasumenecmaa Pocculickol ®edepayuu om 09.04.2022 Ne 630, pacnopsikeHue [Npasumero-
cmea Poccutickol ®edepayuu om 15.04.2022 N2 887-p.
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Mo pasMeLleHuto eBpoobnmraumin. B 2023 -2024 rogax MyuHdmMH Poccrm BygeT akTUBM3MPOBaTb
CBOe yyacTue Ha pbiHke OD3, ogHaKo MacliTab NpuBNeYeHNIn OXXUOAETCS HMXKE YPOBHEN, ycTa-
HOBMEHHbIX PepepanibHbiM 3aKOHOM OT 06.12.2021 N2 390-P3 B uUenax orpaHUYeHuUsa Heratme-
HOrO BJIMSIHUSA Ha KOHbBIOHKTYPY AONrOBOro pbiHka. OCHOBHbIM UCTOYHMKOM GUHAHCKMPOBaHMS
nedvumTa 6rogyKeTa M noraweHun no gonry é6ynyt cpeactea ®HB v MHble NUKBUOHbIE OCTaTKM
cpencTB OopkeTa Ha cuyeTax B BaHKOBCKOWM CUCTEME, 3HaYMUTENbHbIM OObeM KOTOPbIX OyaoeT oo-
cTaToueH O GUHAHCMpPOBaHMSA BCex obsasaTenbcTB B 2022-2025 rogax.

YXyOlweHue OenoBon M MoTPebUTENbCKOM akTUBHOCTM B 2022-2023 rogax HeceT pUCKMK
018 nocTynneHnn HeHedTerasoBbix goxogos (HHIO). B 2022 roaoy Bbinagatowime nocTyrnieHus
rno HHIO (B 0COBEHHOCTU MO MOCTYMJ/IEHUSAM, CBA3AHHbIM C MOTPEOBNEHNEM U MMMNOPTOM) MOTYT
ObITb YAaCTUYHO KOMMEHCUpPOBaHbl anBmaeHgamm NMAO Masnpom (0,6 TpaH pyobnei), MHbIMK Mepa-
MW MO MOBbIWeHUO cobrpaemocT HHIT, a Takke BbicOKMM obbeMoM HIT. MoctynneHmne HITL
OKa)XeTCs Bbllle 3@ CYET O1aronpuATHOM LIEHOBOM KOHBIOHKTYPbl Ha pbIHKaxX yrneBogoponoB
M OTOeNbHbIX Mep B HedTerazoBow cheped. BpeMeHHYo nogaepykky bUsHecy oKaXkeT nepepac-
npegeneHme NocTyrseHnin No coLmarnbHbIM CTPaxoBbiM B3HOCaM ¢ 2022 Ha 2023 rog.

BaHk Poccum BypeT yunTbiBaTh BIMSHME BIOOKETHOW MONMUTUKU KaK C MO3ULMU MHPMSLMOH-
HbIX PUCKOB, TaK U C TOUKU 3PEHUS BO3OENCTBUSA Ha OEHEXKHO-KPEOUTHbIE YCNOBUSA U NIMKBUL-
HOCTb BaHKOBCKOro ceKkTopa.

3 Pasosgoe nosviweHue cmasku HAMW e 2022 200y: +1,2 mpnH py6bned, pacwupeHue delicmeausi HOL Ha omodesneHbie
MecmopoxkoeHusi (0o 0,2 mpnH pybnel cymmapHo 3a 2023-2027 200el).



OcHoBHble HamnpaseHns 3. CueHale MaKpPO3KOHOMMNYECKOIro

enVHOW rocyAapCTBEHHOW OEHEXHO-KPEOUTHOM Pa3BUTVIA 1 OEHEXHO-KPEOUTHasA
68 nonuTrky Ha 2023 roa v nepuod 2024 1 2025 rogos nonutuka B 2022 -2025 rogax

KOHLUENUMA PABHOBECHOIO COCTOAHUNA 9KOHOMUKHA
N OTKNNIOHEHNA OT HEMO OCHOBHbIX MAKPO3KOHOMUYECKKUX
MEPEMEHHbIX (PA3PbIBOB)

Mpy NpoBeAeHUN MaKpPO3KOHOMUYECKOW MOMUTUKU LUMPOKO UCMOSb3YEeTCS KOHLENUMsa Oos-
rOCPOYHOro paBHOBECUS B 9KOHOMMKE. B 3TOM crnyyae Bce KJtoueBble NokasaTes B SKOHOMUKE
PacTyT MOCTOSIHHbIM TEMIMOM, KOTOpPbIX onpegensieTcs ¢yHOamMeHTanbHbiM1 dakTopamu. To ecTb
OONTTOCPOYHOE PaBHOBECKE — 3TO HE KOHKPETHas TOUKa, @ YCTOMYMBAs TPAeKTOPUS, MO KOTOPOM
OBWVXKETCS 3KOHOMUMKA. [Npn NnpoBeaeHMn AEHEXXHO-KPEOANUTHOM NONMUTUKM B paMKaX pexknMa Tap-
reTMpoBaHUsS MHOASLMKM B AONTOCPOYHOM PaBHOBECKUM MOTPebUTenbCckme LieHbl PacTyT TEMMOM,
COOTBETCTBYIOLMM LIeNIEBOMY YPOBHIO MHONSALMMU, @ TEMMbl POCTa S3KOHOMUKM PaBHbl MOTEHLM-
anbHbIM U oNpenenstoTcs TeMnaMm pocta GakTopoB NMPOM3BOACTBA, @ TAK)KE CKOPOCTbIO TEXHO-
NIOrMYeckoro pasBUTUS.

B oTcyTcTBME BHELWHMX BO3OENCTBUA SKOHOMMKE MOXKET HaXOAUTbCA B OO/ITOCPOYHOM paB-
HOBECUW CKOJb YFOAHO [0/r0. PasnuyHble BHYTPEeHHME Y BHELLHWE LWOKM LUKIUYECKOM Npupoabl
(HanmpuMep, POCT LieH Ha pecypcbl, MOsSIBNIeHNEe HOBbIX TEXHOMOMMM, POCT BHOOYKETHbIX PacXO4oB,
M3MEHeHMe NpennoYTeHnn NoTpebuTenen, CokpalleHme Crnpoca Ha 3KCMOPTHbIE TOBapbl U Tak
hanee) MoryT NpMBOAUTb K KPAaTKOCPOYHOMY OTKIIOHEHUIO SKOHOMKWKM OT paBHOBECUS — Takoe
OTKJIOHEHWME Ha3blBaeTCs pa3pblBOM. [TokasaTenieM paspbiBa MOXHO XapaKTepm3oBaTb OTKIIO-
HEHWS TEMMOB 3KOHOMUYECKOrO POCTa, MHOMALUMKM, BallOTHOMO Kypca, 6€3paboTuLbl U Mpoumnx
MaKpPO3KOHOMUYECKMX MoKasaTenen oT CBOMX OOIFOCPOYHbIX PABHOBECHbIX 3HAUYEHU.

Hanbonee yacTto B 3KOHOMUYECKOMN NUTEpaType roBOPSIT O pa3pbiBe BbiMycka. 3Ta HeHabo-
JaeMasi BeNM4YMHa NOKa3bIBaET, HACKObKO GaKTUYECKMI BbIMYCK OTKIOHMCS OT NOTEHLMaIbHO-

[O/ITOCPOYHbIN TPEH/ (MOTEHLIMA/IbHBIN TEMM POCTA) Puc. B-6-1

[loNrocpouUHbliil TPEHA

DakTyeckuii Temn nocne pocta ypoBHs
POCTA BbIMYCKA noteHunanbHoro BBI

PeanbHbin BBIM
PeanbHbliii BBIM

OtpuuaTenbHbli
pa3pbIB BbiNyCKa

Y

Bpems Bpems

[lonrocpoyHblil TPEHA,
nocne ycKopeHus
TEMNOB POCTa
noteHumansbHoro BBI

[lonrocpouHblit TPEHA,
nocne pocta ypoBHs

1 YCKOPEHNS TEMMOB POCTa
noteHuumanbHoro BBIM

PeanbHbiin BBIM
PeanbHbiit BBIM

\/

Bpems Bpewms

Ucroynmk: bark Poccun.
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ro. B cBo ouyepenp, MOTEHLMANbHbIN BbIMYCK — 3TO TAaKOM YPOBEHb BbIMYCKa, KOTOPbIM 3KOHOMMU-
Ka crnocobHa Npoun3BEeCTM MpK MOMHOM 3arpy3ke GakTopoB NPOU3BOLCTBA MPU CYLLECTBYHOLMX
PECYPCHbIX, TEXHOMOMMYECKUX U MHCTUTYLIMOHANbHbBIX OrpaHMNYeHUNAX. B NMpakTuke LeHTpanbHbIX
0aHKOB pefieBaHTHas KOHLEMLMSA MOTEHLMAaNbHOMO BbIMyCKa — YPOBEHb BbIMyckKa, HE CO3AatoLNM
Mpo- WM 0e3VHONALUMOHHOIro gaBneHus. OpyrumMm crioBaMm, YpoOBEHb, MPU KOTOPOM B OTCYT-
CTBME HOBbIX LLOKOB MHOISALMSA HAXOOUTCS Ha LLeIEBOM YPOBHeE. MNoTeHUManbHbIM BbIMYCK He CTa-
TUYEH, a8 U3BMEHYMB — B 3aBUCUMOCTU OT OMHAMUKK HAKTOPOB NMPOU3BOACTBA (POCTa paboueln cu-
Nbl, OCBOEHWS HOBbIX TEXHOMOMMIN N BBOOA B OENCTBME HOBOMO 060pyoOBaHMS), MO3TOMY elle
OHa Ba)KHasi XapaKTepPUCTMKa SKOHOMUKM — 3TO TEMIM POCTa NOTEHLMANbHOIO BbIMyCcKa, U CKO-
pPOCTb, C KOTOPOM CO BPEMEHEM MEHSETCS YPOBEHb MOTEHLMANIbHOMO BbIMyCcKa.

Korga dakTuyeckmin TeMn pocTa BbiMycka M3-3a AeNCTBUSA LMKIMYECKMX LLOKOB MpeBbIla-
€T MOTEeHUMarnbHbIM, B 9KOHOMUKE HOPMUPYETCHA MOSTOXKMUTENbHbBIN (MPOUHPNSALMOHHDBIN) pa3pbiB
BbIMycka. MoCcKobKy MpU MONOXXUTENIbHOM pas3pbiBe MPEeAsioXeHMe He YCMNeBaeT PacLUMPSTbCS
BC/lef, 3a CMpOCOM, B 3KOHOMUKE HOPMUPYETCS MOBbILWEHHOE VMHOASUMOHHOE AaBneHue. Temn
poCTa LIEH HauMHAET ornepexkaTb Lesb Mo UHOASUMKU, U LeHTPasnbHbIM 6aHK OO/KeH MOBbIWaTb
CTaBKYy, YTOBbl CMPOC BEPHY/ICA K PaBHOBECUIO C MpenioxkeHneM. B obpaTHOM cnydae, Korga
PaKkTUYECKM TeMMN POCTa OKa3blBAETCS HMXKE MOTEHLMaNbHOro, GOpPMUPYETCH OTPULLATENbHbIN
(0e3nHPNALMOHHDIN) paspbiB BbiMyCcKa, @ TEMM POCTa LeH CK/1aablBaeTCs HVdKe Lenu no nHensa-
uMn. B 3TOM cnydyae LEeHTpanbHOMY 6aHKy HYXHO CHWYKaTb CTaBKY, YTOObl CMpPOC MOBbICUIICS
0O YPOBHS NPenIOKEHUS.

Korpa skoHOMMKa CTaslKMBAeTCs C MacLUTabHbIMU CTPYKTYPHBIMU U3MEHEHUSIMU, MOXKET Me-
HATbCSA KaK YPOBEHb, TaK M TEMI MOTEHLUMaNbHOIO BbiMycka. Hanpumep, HoBble TEXHONOMMN MO-
ryT CYLLECTBEHHO MOBbICUTb TEeMM POCTa MOTeHUManbHOro BbiMycka, @ BBOA B 3KCrlyaTauuto
HOBOrO KpPYMHOro 3aBOAa — €ro ypoBeHb. [lecTBME CTPYKTYPHbIX PakTOPOB MPUBOAUT K U3Me-
HEHWIO OONTOCPOYHOro PaBHOBECUS, M OLeHKa pa3pbiBa BbiMyCcKa B HOBbIX YC/TOBUSAX MOXET OKa-
3aTbCs Kak 6osiblue, Tak U MeHblUe npeXkHen. MNpn 3ToM peakuus LleHTpanbHOro 6aHka orpaHuye-
Ha TONIbKO TOM YacTblo paspbiBa, KOTOpPasi MOKa3blBaeT OTK/IOHEHWE GaKTUYECKOro TeMMna pocTa
OT HOBOrO PaBHOBECHOrO TpeHAa. MepaMm OeHEXHO-KPeaUTHOW MOANTUKM (U OPYrUM UHCTPY-
MEeHTapueM LeHTpasibHOro 6aHka) HEBO3MOXXHO BEpPHYTb 3KOHOMUKY Ha MPEeXHUIM OONrocpoy-
HbIA TPEeHL.

B oTKpbITOM 9KOHOMMKE BPEMEHHbIE OTKIOHEHWS OT PAaBHOBECUS MOTYT 6bITb CBSI3aHbl U C N3-
MEHEeHMAMU BHYTPEHHMX IKOHOMUYECKUX YCITOBUMN, N C UBMEHEHUSIMW BO BHELLHESKOHOMUYECKOMN
KOHbBIOHKTYpe. Peakuys CO CTOPOHbI MakKpO3KOHOMUYECKOM MOSUTUKU (B TOM UMCe OEHEXKHO-
KpeOouTHOM) Ha peanim3aLmio LWOKOB MO3BOMSET MUHUMU3UPOBATb MX MOCNEACTBUSA O/ SKOHO-
MUKW 1 CMOCOBCTBOBATb €€ CKoperLeMy BO3BPaLLEHMIO K CBOEMY LONITOCPOYHOMY PaBHOBECUIO.

MockornbKy paspbiB BbiMycka GaKTUYeCKM sBMSieTCs HeHabto4aeMblM MokasaTeneM, B Npo-
LLecce onepupoBaHMS KOHLEMNUMEN PaBHOBECHOIMO COCTOSIHUSA 9KOHOMUKU ON1Sl MPUHATUS peLue-
HUM MO AeHEeXHO-KpeaUTHOM nonutuke BaHk Poccmm yunTbiBaeT HEONpeneneHHOCTb, CBA3aHHYO
C TOYHOCTbIO ero OLeHOK. Tak, MOIHOLEHHOE MOHMMaHME BEPOSITHOrO OTK/TOHEHUS SKOHOMUKM
OT PAaBHOBECHOIO COCTOSAHUS GOPMUPYETCSH HE TOSIbKO Ha OCHOBE 3MMUPUYECKNX OLLEHOK C MpU-
MEeHeHMeM COBpPEMEHHOIO MOAEbHOIo annapaTa, HO 1 C MOMOLLBbIO Pa3/IMYHbIX 3KCMEPTHbIX Mog-
XOLOB, OMNMPAOLMXCS Ha LUMPOKUIM CMEeKTP HabnoOgaeMbliX 3KOHOMUYECKMX MoKa3aTesnen, Koc-
BEHHO CBUOETENbCTBYIOWMX O OMHAaMUKE paspbiBa Bbinycka. NMogoOHbIN B3BELUEHHbIA MOOXon
obecneurBaeT po6aCTHOCTb MPUHUMAEMBbIX pPeLUeHUM MO AeHEeXHO-KPeouTHOM MonanTmnKe.
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4. ONEPALUNOHHAA MNMPOLUELOYPA
OEHEXXHO-KPEOUTHOW MOJTIMTUKMU
B 2022 N 2023-2025 NOOAX

ONePAUNOHHAA LUEJSIb U CUCTEMA MHCTPYMEHTOB
DEHEXHO-KPEOUTHOM MNOJIUTUKU

BaHk Poccum B pamkax cTpaTtervm TapretmpoBaHUs MHONAUMKM OKa3biBaeT BIIMSHME
Ha 3KOHOMWYECKYIO aKTUBHOCTb M OAMHAMUKY LIeH B OCHOBHOM 4epe3 KaHan NpOLEeHTHbIX
cTaBoK. COOTBETCTBEHHO, ONEPaLMOHHOWM Lefblo AEHEXHO-KPEeOUTHOW NOMUTUKMN OCTaeT-
Cs nogaep)XaHme CTaBOK OBEPHAWT AEHEXHOro pbiHKa BO6/IM3KM KtOYEBOW CTaBKU. B kave-
CTBE OCHOBHOIO MHOMKATOpa CTOMMOCTWM 3aMMCTBOBaHWS B 3TOM CErMeHTe pblHKa BaHK
Poccun paccMaTpvBaeT B3BELUEHHYHO MPOLIEHTHYHO CTaBKy HeobecrneyeHHbIX OgHOOHEeB-
HbIX Mexb6aHKoOBCKMX kpeanToB B pybnsx RUONIA (Ruble Overnight Index Average). Bbi-
©0p 3TOro cerMeHTa pblHKa B Ka4yecTBe Lie/1eBOro obycnoB/ieH Kak TeM, YTo popMmpyemble
30eCb CTaBKWM MPeacTaBnsatoT COO0M OTNPaBHYIO TOUKY ANS 6ONbWMHCTBA CTaBOK B 9KOHO-
MUKe, TaK N TeM, YyTo BaHk Poccmnm nMeeT BO3MOXHOCTb MPaKTUYEeCKU HarnMpsMyro € NMOMO-
LLIblO CBOMX MHCTPYMEHTOB BO34EMCTBOBaTb Ha YPOBEHb CTaBOK.

CucTteMa MHCTPYMEHTOB YyNpaBneHUs NMKBUOHOCTbIO BaHKOBCKOro CeKTopa BK/IO4YaeT
obs3aTeNbHble pe3epBbl, ayKLMOHbI 1 ornepauu NOCTOSSHHOIo AeNCTBUS Mo NnpegocTasne-
HUIO 1 abCopPOUPOBaAHMIO NNKBUOHOCTU. BaHK Poccum TpebyeT oT 6aHKOB NMogaep>XmMBaTb
obs3aTenbHble pe3epBbl, TO €CTb onpefesneHHble OCTaTKM CPeAcTB B OCHOBHOM Ha OTKpPbI-
TbIX 6aHKaM KOpPpPEeCrnoHAEHTCKMX cyeTax'. Tak OH 3agaeT HeOOXOAUMbIM YPOBEHb NINKBUL-
HOCTM N ONa Kaxkaoro 6aHka, n no 6aHKOBCKOMY CEKTOPY B LenioM. Ecnu, no nporHosy, B pe-
3ynbTaTe U3MeHeHWst 06beMa HanMuHbIX OeHer B obpalleHnn, BIooKETHbIX onepaunin nnm
MHbIX GaKTOPOB, OCTAaTOK CPEACTB Ha KOPPECMNOHAEHTCKMX cYeTax Bcex GaHKOB OKa3biBa-
€TCS BbIlle UK HMKE YPOBHS, HEOO6XOAMMOro A/1s1 BbINONIHEHUS 06si3aTeNbHbIX Pe3epPBHbIX
TpeboBaHMN N NPOBEOEHUS KITMEHTCKUX nnatexxen, baHk Poccun abcopbupyeT nabbitou-
Hble N NPefoCTaBNSeT HegoCcTaloWwme cpeacTsa NyTeM NpoBeaeHUs aykKUMOHOB. BepxHsas
M HUDKHSAS FPaHMLbl MPOLIEHTHOIO KOpMAaopa onpegeneHbl CTaBKkaMy Mo OOHOAHEBHbIM UH-
CTPYMEHTaM MOCTOSAHHOIro aencTeus. Ero wrpuHa coctasnset 200 6.M., a LeHTp coBnagaeT
C KNt0OYeBOM CTaBKOW. MNpoueHTHbIN kopmnaop ¢opMMpyeT MakKCUMarbHYO U MUHUMArbHYIO
aNlbTEPHATMBHYIO CTOUMOCTb MNPUBIEYEHUS U pa3MeLLEeHMUs CPeAcTB Ha MeXOaHKOBCKOM
PbIHKE, TEM CaMbIM OrpaHNYMBas KONebaHUs pbIHOYHbBIX CTAaBOK M CNOCOOCTBYS MX CONMXKe-
HUIO C KJ/IIOYEBOWM CTaBKOM. TakuM obpa3oM baHk Poccum cospaeT ycnosusa gnsa ¢gopmMmpo-
BaHWS1 paBHOBECUS B CErMEHTE OBEPHANT OEHEXHOIrO pbiHKA.

BaHk Poccun exxegHeBHO OTCNEXMBAET CUTYaALMIO C JIMKBUOHOCTbIO 6aHKOBCKOIMO Cek-
Topa. OgHaKO OCHOBHbIE OMepauum No PerympoBaHuo NMKBUOAHOCTM NPOBOAMT pa3 B He-
pento. B nocnegHmne rogpl 6aHKOBCKUN CEKTOP HaXOAMIICS MPeNMYLLECTBEHHO B YCITOBUSAX
CTPYKTYPHOIro npoduumTta NMKBUOAHOCTU. NMoaToMy BaHK Poccum perynsapHo ocyLliecTBnisn
ornepaumm rno abcopbmnpoBaHMIO N3ObITOYHBIX CPeacTB Ha Cpok 1 Hepens. Npu n3MeHeHUn

" MMpedocmasneHHoe 6aHKaM npaso ycpedHsimeb obsisamerioHble pe3epabl Ha KOppecnoHOeHMCKUX c4emax,
mo ecme He Kaxxdwbll OeHb noddep)xusame coomaemcmaytowuli obsemM cpedcma, a MoJIbKO 8 cpedHeM
3a nepuod Yemelpex usu nsmu Hedeslb, daem 803MOXXHOCMb 2UBKO peaaupo8ame HA 3Ha4YumeslbHele u3Me-
HeHUs1 ypO8HS TUK8UOHOCMU, YmMo cnocobcmayem cmabunu3ayuu peIHOYHbIX CMABOK.
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cuTyaummn n GopMmMpOBaHUKM CTPYKTYPHOro aeduvumta NMKBUMOHOCTU 3a0eNCTBYHOTCSA ayk-
LIMOHbI pero ¢ NpefocTaBfieHMEM CPeaCcTB TakXKe Ha cpok 1 Hepens.

OnepaumoHHas npouenypa OEHEXHO-KPeoUTHOM MOoNMTUKKM no3BonsaeT baHky Poccum
3¢ deKTUBHO yNpaBiaTb CTaBKaMU OEHEXHOIO pbiHKa KakK B TEKYLLEW CUTYaLMUU CTPYKTYp-
HOro npoduunTa NMKBUAHOCTU, Tak U Npu ee gedumumte. BaHk Poccum npogonykaeTt nosbi-
LWaTb TEXHONOMMYHOCTb CBOMX onepauuini 1 yoobCcTBO MX MCMONb30BaAHUSA KPeaUTHbIMU Op-
raHM3auusMu.

MPUMEHEHUE UHCTPYMEHTOB U OOCTUXXEHWUE ONEPALIMOHHOU
LIENTM OEHEXXKHO-KPEOUTHOWM NONUTUKU

B 2022 rooy ogoHOOHEBHbIE CTaBKU OEHEXHOro pblHKa HaxoguiMCb MpenMyLLLeCcTBEHHO
B HVDKHEW MOJIOBMHE NPOLEHTHOIro kopugopa baHka Poccun. 3a sHBapb — NepByto NOMOBMU-
Hy okTs6psa 2022 roga cpegHee oTknoHeHme ctaBk RUONIA oT kntoyeBon cTtaBkM BaHka
Poccumn (cnpep) coctaBuiio -19 6.1., yBENUYMBLUMCH B aOCOMIOTHOM BblpaXkeHUn Ha 4 6.n.
MO CPaBHEHMIO C MpowsibiM rogoM (cpeoHee 3a 2021 roa: -15 6.n.). Npn 3TOM BONaTUNb-
HOCTb Cnpeda 3a siHBapb — MepBYIO MONOBMHY OKTAOps 2022 roga Bo3pocna go 37 6.n.
(3a 2021 roa: 21 6.n.).

OxkmpgaHMss 6aHKOB OTHOCUTENBHO OMHAMUKK KITKOUEBOM CTaBKU, Kak 1 B 2021 rogy, oka-
3blBanu BMsSiHME Ha pbiHO4YHYIO cTaBKy RUONIA. C aHBaps no ceHTs6pb 2022 roga kito-
yeBasd CTaBkKa M3MeHanacb B gmanasoHe oT 7,5 po 20% ropoBbix. [NepBoe MoBbileHMe
Ha 1 n.n., 8o 9,5% rogoBbix, 6610 NPOrHO3MPYEMO PbIHKOM M B Ha4vane ¢eBpanbCKoro ne-
puopa ycpeaHeHus obs3aTesibHbIX pe3epBOB OTPa3MOCh B POCTE PbIHOYHbIX CTAaBOK 3a He-
CKOMbKO AHEN OO0 NPUHSTUS COOTBETCTBYHOLWEro pelweHus. B anpene — ceHTs6pe y4acTHU-
KW pbIHKa, HAOOOPOT, OXXMAANUN CHUXKEHUS KHOYEBOW CTaBKW, M3-3a Yero oTpuLaTesbHbIN
cnpepn B oTaesnbHble AHW BOo3pacTasn. B cnyyae BHeouepegHbix 3acegaHmnin CoBeTa AMPEKTO-
poB BaHka Poccumm no knoyeBon CTaBke NogobHble addekTbl MTMOO COBCEM OTCYTCTBOBaA-
nn, N0 G6bINN 3HAUUTENbHO MEHEee BblPaXKeHbI.

B koHuUe peBpans — Hayane MapTta 2022 roga B CBS3M C PE3KKMM NeEPEXonoM OT NpoduLmMTa
NVKBMAOHOCTU K ee aeduumty? BonatunbHocTb RUONIA 3amMeTHO Bo3pocna. B KoHue deB-
pans nocrne nocTyrn/ieHUs HanoroebixX nnatexxen depepanbHOe Ka3sHAYEeMCTBO He yBesu-
umno, Kak obbIYHO, a, HaNPOTMB, CHU3UNO OObeM pasMelleHUs cpeacTB B HaHkax, cdop-
MUPOBaB OOMONHUTENbHbIE OCTaTKWM BIOMKETHbIX CpeacTB Ha EAMHOM KasHaueMCcKoM cyeTe
B BaHke Poccuu, KOTOpbIMM MpU HEOOXOOMMOCTM MOXHO 6blN10 Obl ONEPATUBHO BOCMOSb-
30BaTbca. KpoMe TOro, gons crabunmsauum cutyaumm Ha GUMHAHCOBOM pbiHke BaHk Poc-
CUUN B KOHLE deBpans HECKONbKO AHEW NPOBOAUN UHTEPBEHLMM Ha BaltOTHOM pbIHKE, YTO
TaKXKe NpuBeno K OOMOSHUTENbHOMY OTTOKY JIMKBUOHOCTU. O6beM HaNUuHbIX OeHer BHe
BaHka Poccumn B aTOT nepuof, 3HaunTelbHO BO3pocC. Bo-nepBbiX, M3-3a MOBbILLEHHOW 3KO-
HOMMYECKOW HeonpeaeneHHOCTU HaceneHne TpPaguUMOHHO MpeabsaBnseT BbICOKMA CNpPOC
Ha Hanu4yHble OeHbrn. Bo-BTOpbIX, B OTBET Ha POCT CMpOCa Ha HaJlM4Hble OeHbIMM CO CTO-

2 B cpedHeM no nepuodam ycpedHeHuUs obsisameribHblX pe3epsos 8 ssHaape — okmsibpe no3uyusi No /IUK8Uud-
Hocmu u3meHsiziace om Oegpuyuma e pasmepe 1,9 mpnH pybnel 0o npogpuyuma e 2,8 mpnH pybned. Pac-
cMampusaromcsi nepuodel ycpedHeHusi obsiaamersieHelx pesepsog C 12 sHaapsi no 11 okmsibps 2022 zoda.
CpedHee 3Ha4YeHUe No3uyuu No IUKBUOHOCMU 3a nepuod ycpedHeHusl obsiaameribHblX pe3epso8 No38osisiem
6o1ee ob6veKMUBHO, YeM NPU PaccMompeHuUU 3Ha4YeHUsl Ha QUKCUPOBAHHYK 0amy, oyeHuUme esusiHue 0osi-
20CPOYHbIX pakmopos (8 yacmHocmu, 6rodxkemHolx onepayudl, OUHAMUKU HAIUYHbIX OeHez 8 obpaweHuU)
Ha TUK8UOHOCMb BAHKOBCKO20 CEKMopA U CHU3UMb 3agpeKkm om speMeHHbIX cmpameauli omoesibHbIX Kpe-
OumHeix opeaHu3ayuli No ynpasieHuro ocmamkamMu cpedcma Ha KoppecnoHOEeHMCKUX cyemax.



OCHOBHble HanpaseHus 4. OnepaLyoHHas npoLienypa

€enVHOW roCyAapCTBEHHOW AEHEXHO-KPEOWUTHOM NEHEXHO-KPEAWTHOM MOUTIKMA
72 nonuTrkn Ha 2023 roa v nepuod 2024 1 2025 rogos B 2022 1 2023-2025 rogax
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RUONIA Kniouesas craska banka Poccum T PAHMUbI IPOLEHTHOrO KOPUAOPA

Ucrodruk: bark Poccim.
OAKTOPbI ®OPMUPOBAHUA NMKBUAHOCTU BAHKOBCKOIO CEKTOPA Puc. 4.2

(HaKONNEHHBIM UTOTOM, TP/H PY6.)

15 4

Onepauun GenepanbHOro Ka3HaYencTea

Onepauun MuxduHa Poccun ¢ 0P3*

5 4
® /I3MeHeHWe 0CTATKOB CPeACTB HA CYETAX PACLUMPEHHOTO
npasuTenbCcTBa B baHke Poccuu v npoumne onepauun™

B BanotHble nHTepseHumMn banka Poccun Ha BHYTpeHHeM
BO/IOTHOM pbIHKe

06s3aTenbHble pesepBbl

-10 4

B /I3MeHeHne HaNNYHbIX AeHer B o6puu.|,eHw|/|

15 4
2019 2020 2021 2022

*be3 yyera KyrnoHHbIX BbIN/AT.
**be3 yqera onepaymii no Aenosntam, peno n caon @eaepasnbHoro KasHayeicTaa n onepauymi MuHguna Poccun ¢ 03, Bkatoyas onepaynn MuHduHa Poccum no nokynke (Mpoaaxe) mHo-
CTPAHHOI BA/IIOTBI HA BHYTPEHHEM BAIOTHOM PbIHKE B PAMKAX PEA3ALMM GIOAXETHOr0 NPABU/A 1 IPOYME ONEPALMA.
Ucroynuk: pacyetsi baxka Poccun.
POHbI KNMEeHTOB KpeAWnTHble OpraHn3aun yBemnM4ynan COBCTBEHHbIE 3amachl HaNTIMYHbIX ne-
Her, YTOObI MONTHOCTbLIO yAooBNeTBOPUTb BCE 3arnpoOChbl Ha CHATUE CPpencCTB. Taknm o6pa30M,
OKOJ10 MOJTIOBUHbI OTTOKa HaJTIM4YHbIX OeHer COCTaBW/1 POCT OCTAaTKOB B KaCCaX U 6aHKoOMa-
Tax 6aHKOB. Bospocmme onaceHnsa KnmeHToB BbiIHYOUN B6aHKuU npenbaBndaTb MOBbILLIEHHbIN
CrpocC Ha NMKBMOHOCTb O/i4 npoBeaeHma pacyeTosB. MHorme 6aHku CCI)OpMVIpOBaJ'IVI 3Ha4yn-
TenbHbIM 3anac cpencCtB Ha CBOUX KOpPpPeCrnoHOEHTCKNX cYyeTaxX. O60pOTbI no onepaunam
6aHKoOB BO3POCN U CTann ropas3go MeHee npenckasyeMbiMun.

Bce a1 CbaKTOpr npmeenn K poCty CTOMMOCTU 3aMCTBOBaHMM Ha OeHEeXXHOM pPblHKe
N CHMKEHUIO 06beMoB coenok B ero HeobecrneyeHHOM cermeHTe. B YaCTHOCTU, B Hada-
ne MapTa oTaeNbHble YYaCTHMUKM 3aKk/odanm caenkm B cermeHTe MBK oBepHalT No CTaBke,
I'IpeBbILIJaI'OI.I.I,em BEPXHKOKO rpaHnLy nNpouUueHTHOro Kopmaopa BaHka Poccuu.
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YTOObBI NMOogaep)aTb YCTOMUYMBOCTb KPEeAUTHbIX OpraHM3aumi, a TakKe YyCnoKouTb OaH-
KW, KOTOpble MPaKTUYECKM nepecTanuv NpeaocTaBnaTb CpeacTsa apyr apyry, baHk Poccum
NPUHAN psag onepaTrBHbIX Mep. Tak, C Havyana MapTa OCHOBHble HefeslbHble ayKLMOHbI CTa-
nv npoBoauTbcsa B popmMe peno BMecTo genosntoB. C 28 deBpansa no 1 MapTa ayKUMOHDI
peno (HegenbHbIM N «TOHKOWM HAaCTPOMKU») MPOBOOMINCE 6e3 06bABNEeHNS NIMMUTA, TO eCTb
cpencTBa NpefoCcTaBnsaIMCh BCEM YYACTHMKAM B 3arnpallyBaeMbiX MMM 06beMax nopg cooT-
BETCTBYIOLLEE PbIHOYHOE obecneyeHume.

Ha ¢oHe 3HaumMTenbHOro OTTOKa CpPeacTB M3 OaHKOB, HeMpeackasyeMoro noBefeHus
KJIMEHTOB, CNIOXXHOM CUTYaLMM Ha PUHAHCOBBIX PbIHKaX M CHWKEHUS OOBEPUS KPeOUTHbIX
opraHmM3saummn opyr K gpyry y 6aHkKoB COKpaTUINCb BO3MOXXHOCTM MPOrHo3a COOCTBEHHOM
no3uummM No NMKBUOHOCTU. B pe3synbtate yBenmuuics nx crnpoc He TONbkKO Ha peduHaHCK-
poOBaHMe, HO 1 Ha onepaunm abcopbupoBaHMs NMKBUAHOCTU. NMoaToMy BaHK Poccumn exe-
OHEBHO NMPOBOAM M aYKLIMOHbI PEMNO «TOHKOM HAaCTPOMKM», N OENO3UTHbIE ayKLUMOHbI «TOH-
KOM HACTPOMKU». JTUMUT NO 3TUM onepauusM Oblsl YCTaHOBMEH Ha YpoBHe 3 Tp/iiH pyonen,
UTO MpeBbIWano NOTPEOHOCTb BAHKOB KakK B NPUBIEYEHUNIN, TaK N B PasMeLLeHNN CPeacTs,
ofHako $OpMMPOBANo CUrHaM O TOM, YTO HeJoCTaTKa IMKBUOHOCTU Y KPeaUTHbIX OpraHu-
3aumm He bypeT. YacTUYHO 3aMEHMB CBOMMU OnepaumsaMm OEHEXHbIM pbIHOK, BaHk Poccum
TeM CaMbIM CTabunmampoBan CUTyauuto.

NMoMMMO onepauui peno, rae 3a70roM SABMSIOTCA LEeHHble ByMarm, 6aHKku npuBriekanm
KpeauTbl, o6ecrneyeHHble HepPbIHOYHbIMU aKTUBaMU. 3a40/MKEHHOCTb MO 3TUM ornepauusam
B Ha4yane MapTa JocTturna Mmakcmmyma B 5,0 TpnH pyonen. Ons CHMKEHUSA onepaulmoHHON
Harpysku Ha COTPYOHWKOB KpeauTHbIX opraHmn3aumn baHk Poccunm ¢ 1 MapTa CHU3WA CTaB-
KW NO KpeauTaM Mnop HEepPbIHOYHbIE aKTMUBbI Ha CPOKM OT 2 oo 90 gHewr A0 YPOBHS CTaBOK
Nno ogHOOHEBHbIM onepauusaM. C 25 MapTa 6binv BBegeHbl ToMbapaHble KpeanTbl Ha CPOKU
oT 2 po 90 gHew no nnaBatoWen CTaBKe, TakXKe NMpupaBHEHHOM K CTaBKaM MO OOHOAOHEB-
HbIM onepaumsaM.

CTPYKTYPA OI'IEPALI,I/II7I BAHKA POCCUI* Puc. 4.3
(TpnH pyo.)

10 -
K OBP

[leno3uTbl NOCTOSIHHOTO AEACTBUS

[leno3nTHble ayKLMOHbI

[DelicTBUS (peno, «<BANIOTHBIA CBOM»™*, 06ecneyeHHble
KpeauTbl)
| Onepauun Ha BO3BPATHON OCHOBE, He OTHOCALLMECS
\N “ | 1 g K CTGHAAPTHBIM UHCTPYMEHTOM AEHEXHO-KPEAUTHO
i | nonutuku baxka Poccun™*

| I S Onepaunu pepUHAHCUPOBAHMS HA AYKLUMOHHOM
4 OCHOBE (peno, «BaOTHbIA CBOM»™, 06ecneyeHHble
KpeanTb)
CTpyKTypHbIiA feduunt (+) / npoduuur (-)
NNKBUOHOCTU

2 Onepauun pedpuHaHCUPOBUHMS NOCTOSHHOTO
1 i

0 i -y | ‘

6
2018 2019 2020 2021 2022

* Tpe6osaHus banka Poccum K KpeaNTHBIM OPraHn3aumusaM 10 MHCTPYMEHTAM pePuHaHCMpoBaHus / 0653atenbcTea baHka Poccun nepes KpeanTHbIMU OPraHU3auusiM1 no UHCTPYMEH-
Tam a6CopOMpPOBAKHNS U3ObITOYHOMN IMKBUAHOCTH HO HAYA/I0 ONEPALMOHHOIO AHS.
** Onepauumm «Ba/OTHbINA CBOM» 110 MoKynke bankom Poccum gonnapos CLUA n espo 3a py6n.
*** Cneynann3npoBaHHbIe MHCTPYMEHTbI pepuHaHcUpoBaHus banka Poccun, KpeanTel, npeaocTaBeHHbIe baHkom Poccun B pamkax 6€30T3bIBHbIX KDEAUTHbIX INHMI, ONepaLmmn «BaIoT-
Hbli cBon» 1o npogaxe baxnkom Poccun gonnapos CLUA v espo 3a py6n.
Ucroynuk: bark Poccun.
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MN3-3a pe3Koro pocrta NoTpebHOCTM GaHKOB B JIMKBUOHOCTM B KOHUEe deBpans baHk
Poccum pacwmpun JToMGapaHbIA CMIMCOK U CMArYMn TpeboBaHMSA K HEPbIHOYHbIM aKTUBaM,
NnpUHMMaeMbIM B obecrneyeHre Mo KpeauTaM, YBENUYUI MHOMBUOYaNbHbIE NUMUTbI OaH-
KOB MO KpeamuTaM M onepaumusm peno, YTobbl 6GaHKM MOrin Npy HEOH6XOAMMOCTU NMpUBNEYb
6onbWKIN 06bEM NMUKBUOHOCTUE. TakKe BblSIO NPUHATO peLlleHne BPEMEHHO 3aPUKCUPOBATb
CTOMMOCTb LEHHbIX ByMar onsa uener npmBneveHus nukBumgHoctn y baHka Poccun. 31tun
Mepbl YBENUYUAN O6bEM JOCTYMHOIO KPeAMUTHbIM OpraHmM3aumaM obecneyeHus B yC10BUAX
BbICOKOM PbIHOYHOM BONATUNBHOCTM.

[ononHutenbHoOM Mepon nognep>Xkyu 6aHKOB CTaliM M3MEHEHUSA 0bA3aTeNIbHbIX pe3ep-
BOB. [/19 MakCMMasnibHO OMepaTMBHOrO MpeaocTaBieHuns NUKBUAHOCTM BaHk Poccum oT-
MeHMN wTpad 3a HEBbLINOJSIHEHUE YCPEeOHEHUS 0bs3aTeNbHbIX Pe3epBOB MO UToram ¢es-
panbcKoro nepuopa ycpegHeHus. LWtpad He npuMeHsncs B cnyyae, ecnm pasmep 3Toro
HeBbINOMHEHUs He npeBbiwan 20% OT BeSIMYMHbI, KOTOPYKO BGaHKM OOMKHbI 6blnn nognep-
XXMBATb Ha KOPPECMNOHOEHTCKMX CYeTax B 3TOT nepuopn. Takas Mepa Oblia aKBMBaNeHT-
Ha ONepPaTMBHOMY CHMXKEHUIO YCPeOHAEMOM YacTun obs3aTeNbHbiX pe3epBoB Ha 20%. 310
0AN0 BO3MOXHOCTb ©6aHKaM CHU3UTb KOPPECNOoHOEHTCKME CYeTa U TEM CaMbiM ObICTPO Bbl-
CBOOOONTb 3HAUMTENDBHbIN OObeM CpencTB. B MapTOBCKOM nepumopae ycpeoHeHms baHk Poc-
CUWN CHM3MN 00 2% HOPMAaTMBbI 0BA3aTeNbHbIX Pe3epBOB MO BCEM BUAAM pPe3epBHpPYyEMbIX
ob6s3aTenbcTB U noBbickn Ao 0,9 KoadPUUMEHT ycpeaHeHus ans 6aHKOB C yHMBEpCasb-
HOM NMuUEeH3mnen n 6aHKoB ¢ 6a30BOM NULIEH3UEN, YTO TakKXKe BbICBOOOAMNO AOMNOAHUTESb-
Hble CpeAcTBa Kak CO CYETOB MO y4yeTy obs3aTesibHbIX pe3epBOB, Tak M C KOPPECMOHOEHT-
CKMX cyeToB HGaHKOB.

B mMapTe 2022 roga npuToK NMKBUOHOCTU B GaHKM BO306HoOBUNCSA. PepepanbHoe Kas-
HaYeMCTBO U OromKeTbl cybbekToB Poccuinckon degepaumm Havanu HapawmBaTb OObeM
pa3MeLleHns CpeacTB Ha Oeno3uTbl B BaHkax. O6beM 3TMX onepauui 3a MapT — MIOHb
He TONbKO MpeBbICK OTTOK MO HUM B deBpane, HO U KOMMNEHCMPOBas NPeBbILLEHWE JOXO-
OOB OlopKeTa Haf pacxodaMu 3a aTOT nepuogd. [ocne Toro Kak Cnpoc Ha HanMUYHbIe OEeHb-
r cTabunmanpoBancs, 6aHKy BEPHYNM HEBOCTPebOBaHHbIE CPeacTBa U3 Kacc U GaHKoMa-
TOB Ha CBOW KOppecrnoHAeHTCKmMe cyeTa B BaHke Poccuu. Takke 4acTb HanU4HbIX geHer

3 C 24 ¢espanss 2022 200a baHk Poccuu g8o306Ho8un 8ktoveHue 8 JTombapdHell cnUuCoK 00/1208bIX UeH-

HbIX 6yMae Wupokozo Kpyaa amMumeHmos (obnuzayuli cybsekmoes Poccutickol dedepayuu u MyHUL4UNAsI6-
Hoix obpasoesaHul, obnuzayuli ¢ unomeyHsIM NOKpPbIMUEeM, KopnopamusHelx obnuzayul u eapoobniuesayud).
C 25 ¢espana 2022 200a ons obnuzsayull topuduyeckux nuy — pesudeHmos Pocculickol ®edepayuu, 0b-
nueayul cybsekmos Poccutickol ®edepayuu u obnusayuld MyHUyUNaAapHeix obpazosaHull, 8Kro4YaeMolx
8 JlombapOHeIli cnucok, MUHUMAsbHeIlU ypogeHb KpedumHo20 pelmuHaa 8binycka (3MumeHma) ycmaHoasieH
Ha yposHe «A-(RU)»/«ruA-» no Knaccupukayuu KpedumHelx peldmuHaoabix azeHmcma AKPA (AO)/AO «3kc-
nepm PA». [15151 00/1208bIX 3MUCCUOHHbIX UeHHbIX ByMae, 8binyujeHHbIX opuduyecKUMU uyamMu — HepesuoeH-
mamu Poccudckol ®edepayuu, ekodaemoix 8 JTombapdHell cnucok, MUuHUMAaseHell ypogeHe KpedumHO-
20 pelmuHaa ebinycka ycmaHosieH Ha yposHe «BB-»/«Ba3» no knaccupukayuu pelimuHaossbix azeHmcma
S&P Global Ratings, Fitch Ratings/Moody’s Investors Service. C 28 ¢eapans 2022 2o00a ons opaaHuzayud,
exoosuux 8 NMepeyeHo, a makke cybsekmoa Poccutickol Pedepayuu u MyHUYUNAIbHbIX 06pa3osaHul, 8X0-
osuux 8 Cnucok cybsekmos, MUuHUMasIeHell KpedumHeili pelimuHe ycmaHoesieH Ha yposHe «A-(RU)»[«ruAx»
no knaccugukayuu kpedumHelx pelimuHaoseix aezeHmcma AKPA (AO)/AO «3kcnepm PA». C 27 ¢espans
2022 200a pacwupeH cnUCoK OCHOBHbIX sudos desimeslbHOCMU PUOUYeCKUX JTUU, S8/ISIIoUUXCS] 06S3aHHbI-
MU IUYaMU usu 3aeMuuKamMu no KpedumHelM 002080paM, npasa mpebosaHuUsi NO KOMOP6IM NPUHUMAKOMCS
8 obecneyeHue no kpedumam baHka Poccuu.
[MepeyeHb — nepe4eHob rpuduveckux 1uy, 06s53aHHbIX NO KpedumHelM 002080paM, Nnpasa mpebo8aHusi NO KO-
mopeiM ek/to4aromcsi 8 nyn obecnedeHus kpedumos 6e3 nposepku baHkom Poccuu nokazamerneli 6yxaan-
mepckol (¢puHaHcoeol) omyemHocmu u uHol uHgopmayuu o6 ykasaHHeix nuyax. Cnucok cybsekmos —
cnucok cybeekmos Pocculickol ®edepayuu u MyHUUUNAieHelXx obpa3osaHul, Komopbeie Mo2ym si8/iIimbCsl
sluyamu, obsi3aHHLIMU NO KpedumHelM 002080pAM, Npasa mpebosaHuUsi NO KOMOpPeIM Mo2ym Gbime 8K/TOYEeHb!
8 nys1 obecneveHus kpedumos baHka Poccuu.
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BMNOCNeacTBmMmM Oblna BO3BpaLleHa HaceneHneM B BaHkM Ha dOHe pocTa OEMO3UTHbIX CTa-
BOK. K cepeayHe Masi gMHaMMKa HaNUUHbIX AeHer Npmbnmamnacb K CE30HHOM TpaeKTOpUN.
B anpene 6aHKOBCKMIN CEKTOP BEPHYIICSA K CTPYKTYPHOMY NPOPUULNTY NTNKBUOHOCTU.

B pesynbraTe npuHATbIX BaHKOM Poccum Mep u CHM>KeHMS NoTpebHOCTH BaHKOB B NUK-
BUOHOCTU CUTYaUMs Ha OEHEXHOM pPbIHKE CO BTOPOM MonoBuHbl MapTa 2022 roga Hadva-
na ctabunmsmpoBatbes: ctaBka RUONIA cTtana ¢opMmpoBaTbCcs BONM3U KIHOYEBOWN CTaB-
KW C HEBGONbLWMM OTpULATENbHBIM CNPeaoM. AKTUBHOCTb AEHEXHOIO pbiHKA TakK)Xe Havana
BOCCTaHaBNMBaTbCs: 060pOThl B cerMeHTe MBK oBepHanT Nnpubnmsnnmcb K CBOeMy cpeg-
HerogoBOMYy 3HaueHuto. OgHaKO KOMMYECTBO YYaCTHMKOB Ha PbIHKE COKPaTUIOCh MO CpaB-
HEHMIO C HavanoM roga, a Hambosnblwas OONsS 3aMMCTBOBAHUM MPUXOOMIACb Ha HECKOsb-
KO KpYMHbIX 6aHKoB. KpoMe Toro, 6aHKM COXpaHsaM BbICOKUIM CMPOC Ha ©onee HageXHble
M KPaTKOCPOYHbIE MHCTPYMEHTbI AN pa3MeLLeHMs M30bITOYHbIX CpeacTB: obecneyeHHble
PbIHOYHbIE COENKW perno OBEpHaWT U Aeno3uTbl baHka Poccmn MOCTOAHHOrO AencTBUS.
OXunpaetcs, YTo B AanbHenweM OaHKM nepepacnpenenst CBOM U3bbITOYHble cpencTtsa
Cc nenosmnTtoB B baHke Poccum Ha genosuTbl B cermeHTe MBK oBepHamT.

Cnpoc Ha obecneyeHHble kpeanTbl BaHka Poccum NoCTOAHHOIO AencTBus Ha doHe nNpum-
TOKa NUKBUAHOCTU CHU3WNCA. BaHKM npuBnekany AononHUTENbHbIE CPeAcTBa NULWb B OT-
OenbHble OHW, YTO, KakK MpaBuno, 6bINO CBA3aHO C pa3oBbiIMM GakTopaMu, B TOM uucie
CO cTpaTervsiMm 6aHKOB MO BbIMONHEHMIO YCpeOoHEeHMs 0b6si3aTeNbHbIX pe3epBOB Ha GOHe
OXKMOAHUN CHUKEHUS KITFOUEBOM CTaBKU.

Mo Mepe HOpManM3aumMmn CUTyauum C NMMKBUAHOCTbIO M BO3BpaTa K CTPYKTYPHOMY MNpo-
duumTy BaHK Poccum Hauvan cBopayvmMBaTb paHee NMpUHNATbIE Mepbl: IMMUTbI onepaumi «TOH-
KOM HaCTPOWMKM» Obl/IM CHVDKEHbI, @ 3aTEM MOCnefoBaTe/ibHO MNPEKpPaLWEeHO UX eXeaHeB-
Hoe npoBefeHme. Takke baHk Poccum BepHynca K onpeaeneHmnto CTOMMOCTM obecneyeHms
Ha OCHOBAHMWM PbIHOYHbIX LIEH U Y)XecToumn TpeboBaHMs K psay aKTUBOB, NPUHMMAaEMbIX
B obecneyeHue.

HaumHas ¢ Mamckoro nepuopa ycpegHeHust obsizaTesibHbIX pe3epBoB, OblNO BO306-
HOBJIEHO MpoBeAeHMe HefeNbHbIX AeNO3UTHbIX ayKUMOHOB BMECTO ayKLMOHOB pero. 3To
No3BONUIO abcopbmpoBaTb M3ObITOUHYIO JIMKBUOHOCTb GaHKOB M moggep)kaTb CTaBKy
RUONIA BG6M3M KIOYEBOM CTaBKWU. B ganbHenweM no mMepe yBenMyYeHUst CTPYKTYPHOro
npodunumMTa YCTOMUYMBAS YacCTb U30bITKa NIMKBUOHOCTM NMpU HEOBXOOAMMOCTM ByaeT abcop-
OMpPOBAaTbCS TaKXKe Yepe3 BbIMYCK KYMOHHbIX Obnuraumm, a 0obeM aMUCCUM KaXKgoro Bbirny-
CKa, KaK 1 paHee, bygeT yCTaHaBNMBaTbCS HA OCHOBAaHUWM NPOrHO3a JIMKBUAHOCTM.

HaunHasa ¢ perynmpoBaHusa pasmepa obsasaTtenibHbiX pe3epBoB 3a Mam 2022 roga, baHk
Poccum noBbICMT HOPMaTKBbI 06A3aTeNbHbIX PE3epBOB MO BCEM KAaTEropusM pesepBupy-
€eMblX 00653aTeNbCTB B MHOCTPaHHOW BantoTe?. DTa Mepa Oblna HanpaesneHa B TOM 4ucne
Ha COXpaHeHWe TeHOeHUMW Ha AeBantoTmnsaumio 6anaHcoB KpeauTHbIX opraHmnsaumn. Kpo-
Me TOro, Nocne CHWMXeHUs HOpMaTMBOB B MapTe 2022 roga cobniogeHmne obssaTenbHbIX
pe3epBHbIX TpeboBaHMIN He ABNANOChb Ans psna 6aHKOB OCHOBHbIM CTVMMYIOM nogaepika-
HMSA CPencTB Ha KOPPECNOHAEHTCKMX cyeTax. YToObl MMeTb BO3MOXXHOCTb NPOBOAUTb KJN-
EHTCKME MNaTeXXun, OCOOGEHHO B BeyepHee BpeMsl, 6aHKM Oblv BbIHY>XOEHbI GOpPMUPOBaTH
M3O6bITOYHbBIN 3amac CPeacTB Ha KOPPECMNOHOEHTCKMX cYeTax. TO NPMBOAMNO K AOMNOHM-
TENbHOWM BONATUNbHOCTM CNPOCa KPeaAUTHbIX OpraHn3auuini Ha NMKBUOHOCTb. B pe3ynbTaTte

4 [Mpecc-penus bEaHka Poccuu om 29 anperns 2022 2oda (http://www.cbr.ru/press/pr/?file=29042022_181714
DKP29042022_161859.htm). BaHk Poccuu noseicun 0o 4% HopMmamusael obsi3amersibHbiX pe3eps8os8 No aceM
KamezopusiM pe3epaupyeMeix obsi3amesiecmea 8 UuHocmpaHHoU easitome 05151 6aHkoa ¢ 6asoeoll nuyeH3ueld
u 6aHkoe ¢ yHusepcaneHou nuyeH3aued.
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CHWKaNocb npensoXeHne 6aHKOB Ha HeaerbHbIX aykKumoHax baHka Poccum, HO coxpaHsn-
CSsl CMPOC Ha KPaTKOCPOUYHbIE MHCTPYMEHTbI pa3MeLlleHns NMNKBUOHOCTU, B TOM 4YucCre, Kak
OblIO OTMEYEHO BbllWe, Ha EeNO3UTbl MOCTOAHHOIO AencTBums. O4yepegHoe NoBbIWEHWE HOP-
MaTMBOB 0bOsi3aTesibHbIX pe3epBOB B Miones cnocobcTryeT GopMMpoBaHUO Bonee ycTom-
UMBOIO CNpoca KpeaUTHbIX OpraHM3aumim Ha NMKBUOHOCTb.

BaHk Poccunm npogomkun npoBefeHme aykuMoOHOB peno Ha cpok 1 MecsLl, no ¢ukcmpo-
BaHHOM CTaBKE M Ha CpOK 1 rod no rnnaBatoLlen CTaBke, UTOObl 1 ganee obecneunTb BO3-
MOXHOCTb AJ19 OTAENbHbIX KPeAUTHbIX OpraHM3aumii KOMMNeHCMpOBaTb fIoKanbHble ancba-
NaHCbl B pacnpepeneHnm NMKBUAHOCTW.

Kak nmokasan onbiT 2022 roga, cCMCTEMa UHCTPYMEHTOB AEHEXHO-KpeauTHOW MNOAUTU-
Kn BaHka Poccum pgaxke B yCNOBUAX KPamiHE BbICOKOM BONATUIbHOCTU AEHEXHbIX MOTOKOB
CcMorna B NOsIHOM o6beMe yaoBNeTBOPUTb NOTPEOHOCTb 6AaHKOB B IMKBUOAHOCTMU U KOMMEH-
CUpOBaTb BO3OENCTBME BHEWHUX GaKTOPOB. HECMOTPS Ha 3KCTpaopAMHAPHOCTb LUOKOB,
C KOTOPbIMU CTONKHYNCA GAHKOBCKMI CEKTOP, AEMNCTBYOLWAs onepaumoHHasa npouenypa
rnokasana cBoto adpPeKTUBHOCTb, TMOKOCTb M MO3BOIUIIA B KOPOTKME CPOKM CTabUIN3NpPO-
BaTb CUTyaumto. HeManoBaykHbiM GakTOPOM B peanm3aaunm 3ToW Lenu cTana OCTUrHyTas
B NMpennBepumn Kpmamca yCTOMUYMBOCTb BAHKOBCKOWM CUCTEMbl. baHkn obnagany gocTtaTou-
HbIM O6bEMOM KayeCTBEHHbIX aKTUBOB, MO KOTOPble OHW CMOIMN NpPUBEYb HEOOBXOAVMBbIN
06beM cpenctB oT baHka Poccuun. Mepbl nogaep>xXku, npuHaTele baHkoMm Poccun, obecne-
YMNN HENPEPbLIBHOCTb paboTbl BAHKOB M CMOCOOCTBOBAaNM BOCCTAHOB/IEHUIO B KOPOTKME
CPOKM ODOPOTOB B KPAaTKOCPO4YHOM cermeHTe MBK aeHeXXHOro pbiHka B CpeaHeM A0 ypoB-
Ha Hayvana 2022 roga.

MoMnMO nopaepXxkm 6aHkoB, BaHk Poccun npuHmMMan mn pag opyrmx Mep asis okasaHus
NOMOLLM Hamnbornee ya3BMMbIM CerMeHTaM a3KOHOMUKU. Tak, onsa cybbvektoB MCI1 BaHk Poc-
cun BO B3amMmopgenctesum ¢ MNMpaeButenbcTBoM Poccuimckon Pegepaumm paspaboTtan aHTU-
KPU3MCHbIE MPOrpaMMbl IbFOTHOMO KpegmuToBaHusa. O6wmm nmMntT GoHOMpoBaHMSa GaHKOB
no aTMM nporpamMmam coctasun 0,7 TpnH pyonen. OHM JatoT BO3MOXKHOCTb BU3HeCy nony-
UNTb OBOPOTHbIE KPeanTbl CPOKOM A0 1 roga, a TakXke MHBECTULMOHHbIE KpeauTbl Ha CPOK
0o 3 net no 6onee HM3KMM cTaBkaM. [NMporpamMMa 060pOTHOro KpeauToBaHUSA MO3BOAMIA
MasibiM NpeanpusaTUsSM NONYUUTb SibFrOTHble KpeauTbl (M1 pedrHaAHCMPOBaTb paHee Nosny-
UeHHble) Mo CTaBke He Bbilwe 15% rogoBbiX, a cpegHUM NpeanpuaTmam — He Bbiwe 13,5%.
Mo MHBECTULIMOHHbBIM KpeauTaM CTaBKa KOHEYHOMY 3aeMLUMKY Takke He npesbiwana 15%
onst Manoro u 13,5% ona cpegHero bmusHeca. K Havyany okTabps 3ag0/HKeHHOCTb 6aHKOB
Mo OaHHbIM MHCTPYMeHTaM coctaBuna 0,1 TpnH pyonen.

BaHk Poccum npopomkaeT paboTy MO COBEPLUEHCTBOBAHUIO MHCTPYMEHTOB AEHEXHO-
KpeomMTHOM MoNnMTMKK. B Gnvkaniwme rogbl NNaHUPYETCs peann3oBaTb 6onee YeTkoe pas-
neneHve onepaumin No NpegoCcTaBeHUIO IMKBUOHOCTU MO MX GYHKUMAM. B yacTHOCTH, BaHk
Poccun nnaHWpyeT pasgenuTb onepaumm noCTOSAHHOrO OENCTBUS Ha ornepaumm B paMKax

5 [pecc-penus baHka Poccuu om 25 utons 2022 2oda (http://www.cbr.ru/press/pr/?file=25072022 195944
dkp22072022_170353.htm). BaHk Poccuu nogeicun Hopmamuael 06s13amerioHblX pe3epaos:
- Ha 1n.n., 0o 3%, no ecem kKamezopusiM pe3epsupyeMbix obssiaamesiecmea 8 sasitome Pocculickol ®edepa-
yuu ons 6aHkos ¢ yHusepcaseHoUl nuyeH3uel u He6aHKOB8CKUX KpedumHbeix opaaHu3ayul;
— Ha 1 n.n. ons 6aHkos8 ¢ yHusepcasneHoUl nuyeH3ued u 6aHkoa ¢ 6azosol nuyeHsuel u Ha 3 n.n. s He-
6aHKOBCKUX KpedumHseix opaaHu3ayul, 00 5%, no eceM kamezopusiM pe3epsupyeMoix obsizamesiecma
8 uHocmpaHHou sasirome.
Hoevble HopMamuegel npuMeHSIloMCs Ha4YUHAasi C pea2y/lupo8aHusi paamepa obsisaamersibHolX pe3epso8 3a as-
eycm 2022 200a. Hopmamusel obsizamersibHbIX pe3eps8o8 No 8ceM KamezopusiM pe3epsupyemMbix o0bs3a-
mesniecma 8 sasitome Pocculickol ®edepayuu 05151 6aHkoa ¢ 6a3osoll nuyeH3uel ocmaromcsi 6e3 UaMeHeHUsl.
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yrnpaBfeHUs CTaBKaMM OEHEXXHOrO pbiHKa M JOMONHUTEbHbIE OnepaumMmn Onsa cnyvaes, Kor-
na baHk Poccun BbinonHsaeT GyHKUMM KpeanTopa nocnegHen MHCTaHumu. MNpm aToM baHk
Poccum cTpeMnTcs co3gaTb CUCTEMY UMHCTPYMEHTOB, KOTOpas AeCTUMYNUPYET KpeauTHble
opraHmM3aumm nsbbITOYHO NoslaraTbCsa Ha onepaumm NOCTOAHHOro aencrtemsa baHka Poccum
B CTabUNbHbIX YCIIOBUAX U JACT MM BO3MOXXHOCTb OMNepaTUBHO MNPUBIIEKaTb HEOOXOOMMYIO
NVKBUAOHOCTb B CTPECCOBOWM CUTYaL MM NMpu ee OTTOKE.

Mo Mepe pasBUTUSA CUCTEMbI ObICTPbIX NNATEXEN U MHbIX NNATEXHbIX MHHOBaLMN, BBeAe-
HMSA UMdpoBoro pybns nnatexkHas cucteMa baHka Poccum Takke 6yoeT aganTMpoBaTbCs
M pasBMBaTbCcH. B yacTHOCTU, B Bnmkanwme rogbl 6yoyT paspabaTbiBaTbCsl BApMaHTbl HO-
BOro pernamMeHTa ee paboTbl, KOTOpble NPM3BaHbl, C OOHOM CTOPOHbI, PaCLUMPUTb BO3MOXK-
HOCTM OCYLLECTB/IATb pacyeTbl nss 6aHKOB U UX KITMEHTOB, @ C OPYron — COXPaHUTb a¢-
PEKTMBHOCTb peanmsaumm AeHEXXHO-KpegnTHOM NonnTukn. Kpome Toro, umppoBom pyonb
yxe B 2023 rogy ctaHeT PpakTOpOM, KOTOpbIV OyOeT OokasbiBaTb BIMSAHME Ha JIMKBUOHOCTb
OaHKOBCKOroO CeKTopa Hapsiay C HanMyHbiIMW geHbramm. KpeguTHble opraHM3aumm Had-
HYT OOMeHMBaTb CpenCTBa C KOPPECMOHOEHTCKMX CYETOB Ha uudpoBbie pybnu. OgHako
C YYE€TOM TOro, YTO Ha NepBOHaYasIbHOM 3Tane undpoBble py6nm 6yayT MCNOMb30BaTbCS
B HeGOoNbWKMX 06beMaXx, Ha FOPU3OHTE TpeX NeT 3TU onepaumm He OKaXKyT 3HaYMMOro BIU-
AHNS Ha NIMKBUOHOCTb BaHKOB.

Kpome TOro, baHk Poccum npogommkMT COBEPLUEHCTBOBATb MeXaHW3M 0bsa3aTenbHOro
pe3epBMpoBaHus®. Takke BaHk Poccum nNpoBOOUT OLEHKY LLenecoobpasHOCTU YCTaHOB-
nenunsa gnddepeHUnpPOBaHHbIX HOPMATUBOB 0bA3aTEbHbIX Pe3epPBOB MO 0OA3aTENbCTBAM
KpeauTHbIX OpraHM3auMin B 3aBUCUMOCTM OT BMAA MHOCTPAHHOM BasntoTbl (BantoTbl Opy-
YKECTBEHHbIX U HeOpY>XeCTBEHHbIX CTpaH). Peanv3aums ykasaHHOro nogxopga norpedyeTt
BHECEHUSA U3MEHEeHMN B HOpPMaTMBHble akTbl BaHka Poccum n gopaboTkm nporpaMMHbIX
KOMMJIEKCOB, UCMOJIb3YEMbIX KPeaUTHbIMW opraHu3auusmm u baHkom Poccum npu pacue-
Te N perynmpoBaHuM pasmepa obsi3aTesnibHbiX pe3epBoB. C y4eToOM 3TOro, No npenBapu-
TENbHbIM OLIEHKaM, YKa3aHHas BO3MOXHOCTb MOXET ObITb peann3oBaHa OPUEHTUPOBOYHO
K 1T anpens 2023 roga.

¢ B mae 2022 200a cocmosisicsi nepexod Ha Hoebili NopsiOOK ¢opmMuposaHUsi KpedumHbIMU OpaaHuU3ayusi-
Mu obsi3ameribHbIX pe3epsos, Npu KOmopoM pasmep obsisamersioHbiX pe3ep8o8 paccyumelisaemcsi baHkom
Poccuu no kaxkdoUl kpedumHol opaaHuU3ayuu ucxods U3 sesluduHel pe3epaupyemMoix obsisamesiecma, onpe-
denisieMbix N0 OAHHbIM omaeslbHbIX GOPM omyemHocmu Ha oOHy oamy (015 6aHkos ¢ 6azosol nuyeH3sued)
u OaHHeBIM O cpedHeMecsYHbIX ocmamkax 6asiaHco8eIX cHemos 3a om4yemHell nepuod (0119 6aHKo8 C yHU-
gepcareHol nuyeH3uel u HebaHKOB8CKUX KpedumHelx opaaHu3ayul). BeedeHa o6s:3aHHOCMb Ot 8cex Kpe-
OUMHbIX Ope2aHU3ayuli UCNO/1b308AMb MexaHU3M ycpedHeHus. [pu npoeedeHuu BaHkoM Poccuu exxemecsy-
HO20 pezy/iuposaHusi obsizameribHbixX pe3epaoa ycpedHsieMasi YHacme obsi3ame/ibHbIX pe3epsoa U3MeHsiemcst
KaxkQbll Mecsiy, d 0Cmamok cpedcmea Ha cHeme No ydyemy obsisamesibHolx pe3ep8o8 — 0OUH pa3 8 200 (8 ne-
puUOO peayniuposaHusi ¢ nepepacyemom). Kpome mozo, npednosiaeaaemcsi ymo4YHUMe nepeveHs NoOexawux
pe3epsuposaHuo 6asIaHCO8bIX cHemos8 C y4emoM udMeHeHul byxeasimepckoz2o yyema omaoesibHbix 0b6s3a-
mesniecme (cy60pOUHUPOBAHHbIX UHCMPYMeHmMOo8), d makxe nopsiOok pacyema wmpaga ucxodst us paamepa
kro4vesol cmasku, deticmayouwjel 8 nepuod HapyweHusl. Takxkxe BaHk Poccuu paccMompum 803MOXKHOCMb
npedcmassieHusi KpeOUMmMHbIMU Op2aHU3ayUsIMU 8 Kayecmae UCXO0HbIX OaHHbIX O pacdema pa3mepa obsi-
3ameribHeIX pe3ep8o8 ocmamkos 6asIaHCO8bIX CHemo8 3a KaX0bili deHb om4yemHo20 nepuooa.
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MpodUUMT NMKBMOHOCTU B KOHLEe 2021 roga coctaBwn 1,7 TpnH pybnen, 4to Bbile npor-
Ho3a baHka Poccum B pasmepe 0,6-1,0 TpnH pybnen, npeacrtaBieHHOro B OCHOBHbIX Ha-
npaBieHnsX eauHOMN rocygapCTBEHHOM OEHEXHO-KPeAUTHOM NONUTMKK Ha 2022 rog v ne-
pron 2023 n 2024 ropoB. OCHOBHbIMKM daKTOpaMM OTKIOHEHUST Obiny OONbLWKMIA, YEM
OXNOanocb, 06beM 6IOMKETHbIX pacxodoB B Aekabpe 2021 roga 1 CHMKEHME YPOBHS KOp-
PECMOHOEHTCKMX CUETOB OAHKOB.

Mpn nogaoepXaHnM obsaA3aTesNbHbIX Pe3epBOB B TeyeHMe nepuopa ycpenoHeHust 6aHKum
YUYUTbIBAIOT CBOU OXXMAOAHUS M3MEHEHUS KIOUEeBOWM CTaBKU. B TeyeHmne nepunopa ycpegHe-
HWS OHW MOIYT B OOHU OHW NOAOEPXMBATb OTHOCUTENBHO BbICOKME OCTaTKM Ha KOPPECMOH-
OEHTCKMX cYeTax, cokpallasi o6beM BNOXKEHUM B Aeno3uTbl baHka Poccuun, B gpyrme gHu —
HM3KMe. Tak, 6GaHKM NPOrHO3MpOBasny NOBbILEHWE KIOYEeBOW CTaBKM Ha 3acedaHmnm CoeTa
ovpekTopoB baHka Poccuun 17 gekabps 2021 roga. NoaToMy nepByto 4acTb nepuoga yc-
pefoHeHMs obsa3aTefibHbIX Pe3epPBOB OHU MOALEPKMBANM OTHOCUTENBHO BbICOKME OCTAaTKM
Ha KOPPECMOHOEHTCKMX CYEeTax, a B KOHLe roga pa3sMecTuiv M30bITOYHbIE CPeaCTBa Ha Oe-
no3uTbl B baHke Poccumn.

3HauMTeNbHasa KOHLIEHTpaUMSa OHOMKETHbLIX PacXodoB, TPaAMUMOHHAA ONS KOHUA roga,
B oekabpe 2021 roga 6bina 3aMeTHO Bbilwe, YeM 0b6bIYHO. Pacxonbl mpeBbiCUM MPOrHoO3,
B TOM uucCne 3a cyYeT PUMHAHCUPOBAHMSA YacTh 0bs3aTeNnbCTB Npolwsbix net. Kak 1 oxm-
panocb, ®egepanbHoOe KasHa4YeMCTBO CHU3UIO YPOBEHb OCTAaTKOB OHOMKETHbIX CPencTB
Ha EoMHOM Ka3Ha4vernckoM cueTe B baHke Poccuun. B pesynbtate B 6aHkax 3a 2021 rog 6bino
OOMOMHUTENBHO pasMelleHo 1,7 TpnH pyonen. OuHaMuka HanuuHblX geHer B 2021 rogy
B LL&/IOM COXpaHsiiacb NpenMyLLecTBEHHO BONM3M TPAaeKTOPUM NPOLWSIbIX /1eT, KOTOpas Ha-
6ntoganacb oo Hadvana naHgeMumun.

MpOrHO3 CTPYKTYpHOro npoduumTa NMKBUMOHOCTM Ha KoHel, 2022 ropa oueHuMBaeTcs
B OmManas3oHe oT 3,3 0o 3,9 TpnH pyonen. OH yuMTbiBaeT Npeanocbiliky O NPUOCTaHOBKE
MuHprHOM Poccunm pencTBus 61oOpKeTHOro npaBunia M 0 PUHAHCUPOBAHUM YacTU BOOKET-
HbIX pacXo4oB C UCNoNb3oBaHMeM cpeacts OHB. 2T onepauun, a TakXke MHBECTUPOBaHME
cpencts ®HB chopMUMpPYOT OCHOBHOWM NPUTOK NIMKBUAHOCTM B 6aHKM. KpoMe Toro, oxkmaa-
€TCH, UTO A1 MPOBEOEHUSA YaCTU PACXO[O0B MOryT ObiTb UCMOMb30BaHbl OOOXKETHbIE Cpen-
CTBa, BPEMEHHO pa3MeLleHHble PefepasnibHbiM Ka3HAaYenCTBOM UK BlogKeTaMmn CyObekToB
Poccuinckom degepaunm Ha genosnTax B KpeauTHbIX OpraHm3aumusax. MNpu aToM Takme one-
paLmn HeNTpanbHbl 415 IMKBUAHOCTU U HEe NPUBOAAT K M3MEHEHUIo npoduLmTa.

PocT o6beMa HannyHbIX geHer B obpallueHun no ntoram 2022 roga, Kak OXXMOaeTcs:, Co-
ctaBuT 1,4-1,6 TpnH pybnen. B KoHue ceHTS6ps — NnepBow NOOBUHE OKTAOPSA CNpOC Ha Ha-
NNYHblE OEHbIM 3aMETHO BO3pocC. [10 KOHLA rofga OXXMOAETCSA ero nocreneHHas HopManmsa-
ums. OgHaKko B LLIE/IOM rOAOBOM OTTOK HaNMUYHbIX OeHer n3 6aHKOB NPOrHO3upyeTcs Bbille
O6bIYHOWN CE30HHOM ANHAMUKU.

MoBbilweHe HOPMaTMBOB 0b6si3aTesNIbHbIX PE3epPBOB B CEHTAOPLCKOM nepuoae ycpenHe-
HMSA NPUBENO K POCTY crpoca 6aHKOB Ha NUKBUAHOCTb. [Mpy paBHOMEPHOM BbINOHEHUN
ycpenHeHus 06s3aTesnibHbIX pe3epBoB BDaHKaMM 06beM UX CPeacTB Ha KOPPECMNOHOEHTCKMX
cyeTtax B baHke Poccum B koHue 2022 roga cocTtaBuT 2,3-2,5 TpnH pybnen.

BaHk Poccum B ganbHenweM nnaHupyeT Npogo/HKMUTb NO3TarMHOE NOBbIWeHe HOpMaTM-
BOB 0bsi3aTeNbHbIX pe3epBOB. [JaHHble peleHns 6yayT NPUHMMATLCSA C YYETOM OXMOAEMO-
ro yBeNMYeHus CTPYKTYPHOro npoduumta, YTo MO3BOMAUT CHU3UTb BONATUIIBHOCTb CMpO-
ca 6aHKOB Ha NUKBUAOHOCTb. BlogykeTHble onepaunm byayT GopMMPOBaTb MPUTOK CPeacTB
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B 6aHKM, Npy 3TOM HaKTOPOM OTTOKa NUKBUMAHOCTU OCTaHETCSH €XerogHoe yBennveHue
obbeMa HanuuHbIX geHer B obpalleHunn. Basosbii NnporHo3 BaHka Poccum npegnonara-
€T TPaeKTopuIo pocTa obbeMa HaNMYHbIX OeHer B COOTBETCTBUU C AMHAMMKON HOMUHAsb-
Horo BBI1. MNpn 3TOM nocTeneHHoe paclmpeHme NPakTUKMU MCMOSIb30BaHMSA Be3HaNNYHbIX
pacyeToB OydeT orpaHMYMBaTb yBeIMYEHME OAHHOro rnokasartens. B pesynbrate Ha Tpex-
NeTHeM ropusoHTe BennymHa npoduumTa IMKBUOHOCTU ByoeT OTHOCUTENbHO CTabUNbHOM.

OrHaMuKa CTPYKTYpPHOro npoduumTa NMKBMOHOCTM B 2023 -2025 rogax MOXeT 3Hauun-
TENbHO M3MEHSTbCS B 3aBUCUMMOCTM OT Ob6beMa OIOXKETHbIX onepauuii U BAUSHUSA OpYrnx
dakTopoB GOPMMPOBaAHUS NIMKBUOHOCTU. Npn 6onee akTMBHOM MCMOSIb30OBaHUM CPeacTB
®OHB ons pMHaHCMpoBaHMS BGHOOKETHbBIX PAacXO4oB, Kak, HanpuMep, B cLueHapum «mobanb-
HbI KPU3UC», ero BeNM4YMHa Npm NpoYmx paBHbiX 6yaeT Bbiwe. M1 HA0O6OopOoT, YEM B MEHbLLEM
obbveMe bypeT pacxopoBatbcs PHB, TeM HMKe ByaeT CTPYKTYPHbIN NPOPUUNT NNKBULOHO-
CTM GAHKOBCKOro CEeKTOpa Ha MPOrHO3HOM FOPU3OHTE (CLUeHapun «YCKOpeHHasa aganTta-
LnsI»).
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NPUTTOXEHNA

MPUNTOXEHUE 1.

TPAHCMUCCUOHHbBIK MEXAHU3M OEHEXHO-KPEOAUTHOM
MNOJIUTUKU B YCIIOBUSAX CTPYKTYPHOW NEPECTPOMKMU
SKOHOMUKU

KaHanbl TPAHCMNCCNOHHOIO MeéxXaHn3Ma JJ,eHe)KHO-er,D,VITHOl;'i NONNTUKU

OCHOBHOI LeNblo OEHEeXHO-KpeauTHOM nonmntmukn baHka Poccum aBnsieTca LeHoBas
CTabUNIbHOCTb, @ OCHOBHbIM MHCTPYMEHTOM €€ AOCTMIXKEHUS — yrpaBlieHMe KItOYEBOM CTaB-
KOWN. M3MeHeHMs KNIoYEeBOW CTaBKM TPAHCIMPYOTCSA B AMHAaMUKY CTaBOK MO KpeauTaM 1 ge-
Mo3mTaM, KOTUPOBOK LIEHHbIX ByMar u Kypca pyons. B cBoto ouepenb, LIEHOBbIE MapaMeTpbl,
CK/1aablBaOLWMECH B pPa3fIMYHbIX cerMeHTax GUHAHCOBOrO pbliHKA, BIUSAIOT Ha coepexkeHus,
noTpebneHne, MHBECTULMM, OOBbEMbBI M CTPYKTYPY BHELUHEN TOProBnu. B pesynbrate nsme-
HSOTCS arperaTHbI CNPOC B 9KOHOMUKE U YPOBEHDb LIEH.

CucteMa 3KOHOMUMYECKMX B3aMMOCBS3EM, B pPaMKaxX KOTOPOWM U3MEHEHUS KITHOYEBOM
CTaBKW BMIMSKOT Ha CMPOC U LieHbl, 0603Ha4YaeTcs TEPMUHOM MPAHCMUCCUOHH®bIU MEXAHU3M
OeHeXkHO-KpedumHoU nosiumuku. Ero OCHOBHble 351IeMeHTbI, NpencTaBnstowme cobom ue-
MOYKM NPUYNHHO-CNEACTBEHHbIX CBA3EW, Ha3blBalOTCA KAHA/IAMU MPAHCMUCCUOHHO20 Me-
XaHusma (cxema 1).

B ocHoBe 60MnblIMHCTBA KaHaNoOB TPAHCMUCCUMOHHOIO MeXaHM3Ma NIEXUT BAUSHUE KITO-
UEBOM CTaBKM Ha CTaBKM KpPeOouToOB, OEMO3UTOB, OOXOOHOCTb Oobnuraumm v gpyrux éou-
HaHCOBbIX MHCTPYMEHTOB. 3TO B/IMSAHME OCYLLUECTBNASETCS B HECKONbKO 3TanoB. CHavana
KNtoueBas CTaBka BO3OENCTBYET Ha KPATKOCPOUHbIE CTaBKM AEHEXHOro pbiHKAa, npexae
BCero — pbiHka Mexx6aHKoBCkMx kpegutoB (MBK). BaHkaM HeBbIrogHO pa3mellaTb CpeacTBa
OEeLEBNE, YEM UX MOXXHO pasMecTuTb B baHke Poccuu, n 3aMMcTBOBaTb CpeacTBa LOpO-
Xe, UeM UX MOXXHO mpuBnedb B baHke Poccumn. MNoaToMy ogHOOHEBHbIE CTaBKM OEHEXHOro
pblHKa BCerga KonebnoTcs BONM3KM KtoUYeBOM CTaBKU.

MHOrokpaTHOe 3ak/toueHMe KPaTKOCPOUHbIX COENOK ABNSAETCS anbTepHaTUBOM npuene-
UeHuto (pa3MeLLEHUIO) CPeOCTB Ha bonee ONuUTesnbHbIN CPOK. B CBA3M C 3TUM KPaTKOCPOYHbIE
cTtaBky MBK BAMAIOT Ha CTaBKKM MO onepauusaMm Ha bonee amTenbHbiM CPOK (LOXOOHOCTU
OONTTOCPOYHOM COENKM U MHOXECTBa NociiefoBaTeNlbHbIX KPaTKOCPOYHbIX COEMOK OOMKHbI
ObITb CONMOCTaBMMbI). [MpryeM B JaHHOM Crly4ae 3Ha4YMMbl He TONIbKO TeKyLMe, HO 1 OXmnaa-
€Mble CTaBKW, orpegensemMble npexkae Bcero curHanom baHka Poccrm o0 BO3MOXKHbIX peLue-
HUSX NO KJTKOUEBOM CTaBKe. ECNM yY4aCTHUKM pbiHKa OXKUOAOT CHMXKEHUS KITFOUEBOWM CTaBKM,
TO CTaBKM MO AOSITOCPOYHBIM OnepaumsaM ByayT HVDKE, YeM eCl OXXMOAETCS MOBbIWEHME
KNtoueBoM cTaBkU. KpyrnHble 6aHKM 1 GUHAHCOBbIE KOMMaHMM MOryT pa3MellaTb cBobog-
Hble CpeAcTBa Kak Ha OEHEXXHOM pPblHKe, Tak U Ha pbiHKe obnurauui, otoaBas npegnoyrte-
HME TOMY PbIHKY, KOTOPbIM MPUHOCUT 60MblMM JoXoq. No3aToMy napannienbHO C USMEHEHMU-
€M O0/ITOCPOYHbIX CTAaBOK OEHEXHOrO pblHKa KOPPEKTUPYETCH U AOXOAHOCTb O6nuraumn.

MN3MeHeHre cnTyaumm Ha OEHEXHOM PbIHKE U pbiHKE 0b6nMraumin, B CBOKO ovepenb, BNm-
SI€T Ha CTaBKM MO KpeauTaM U Aeno3unTaM, yCTaHaBNmBaeMble 6aHKaMu. ITO BAMSHME, KakK
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MpaBuIO, OCYLLECTBNSAETCA C ONpeneneHHoM 3agepyXKon (MpUHSATME GaHKaMKM peLueHus
06 N3MeHeHnn CBOEN LLIeHOBOW MONUTUKKM TpebyeT BpeMeHu). KpoMe Toro, Xotss OCHOBHbIM
dpakTOpOM, onpenensarowmMM YpoBEHb KPpeaUTHbIX U AeNO3UTHbIX CTaBOK, SIBNSETCA KOHb-
IOHKTYpa AEHEXHOro 1 GoHOOBOIrO PbIHKOB, Ha CTaBKM MO BAaHKOBCKMM MpoayKTaM BAuseT
M MHOXXEeCTBO (HaKTOpPOB, HE CBA3aHHbIX HEMOCPEACTBEHHO C OEHEXHO-KPeaAUTHOM Mosn-
TUKOW (OT YPOBHS KPeOMUTHbIX PUCKOB B 9KOHOMUWKE 00 U3MEHEHUIN cbeperaTesnbHbIX npea-
MOYTEHUMIN HAceNeHus).

Ba)kHenwmM KaHanoM TPaHCMUCCMOHHOIO MexXaHM3Ma B POCCUINCKOM 3KOHOMMUKE SB-
naeTca npouyeHmMHoll KaHasa, NN KaHasa npouyeHmMHoU Cmasku, CBA3aHHbIA C Hernocpen-
CTBEHHbIM BJIMSIHWEM MPOLEHTHbIX CTaBOK Ha pelleHns o NoTpebneHnn, MHBECTUPOBaAHMM
1 cOepexeHnm 1, TakMM obpasoM, Ha CMPOC B SKOHOMUKE U MHPALMIO. POCT CTaBOK B 3KO-
HOMMKE CHMXAET NpuBNeKaTeNlbHOCTb MCMNO/Ib30BaHMS 3aeMHbIX CPeACTB A/ NoTpebneHus
M MHBECTUUMM. Bonee Toro, npy AOCTaTOYHO BbICOKMX CTaBKaxX CHWKAETCHA M MpuBneka-
TeNbHOCTb MOKYMOK 3a CYEeT COOCTBEHHbIX CPeacTB, TaK Kak 3T CpeacTBa MOXKHO C Npubbl-
NblO pa3MecTUTb Ha GMHAHCOBOM pbiHKE. B pesynbraTte cokpawaeTcs Crpoc B 3KOHOMMKE
M1, COOTBETCTBEHHO, caepXXmnBaeTcs MHONAUMS. CHMKEHWE CTaBOK, HaNpOTMB, CTUMYNUPYeT
MCMNONb30BaHME COBCTBEHHbIX U 3a€MHbIX CPeACcTB A/ NOTpebneHns u MHBECTULUM, NO4-
OepXXnBas Crpoc M co3haBas YCNoOBUS AN NOBbIWEeHUS MHONALUMN.

OTaenbHyto rpynny KaHasoB TPAHCMUCCUOHHOIO MeXaHM3Ma 0bpa3ytoT KaHasbl, CBA3aH-
Hble C OMHaMUKOM LieH GUMHAHCOBbIX aKTUBOB, MpeXxae BCero LeHHbIX bymar. CHUXXeHMe pbl-
HOYHbIX CTaBOK, KaK MpaBwu/10, CMOCODCTBYET POCTY KOTUPOBOK (B pe3ysibTaTe YMEeHbLUEeHUS
NMpuBeKaTeNlbHOCTU 4eNO3UTOB, bofiee akTUBHOIO NprobpeTeHmsa bymar 3a cYeT nogelue-
BEBLUMX KPEOUTOB, @ TakXe BCNeAcTBME OXMOAHUM pOCTa Cnpoca B 3KOHOMMUKE U, COOT-
BETCTBEHHO, NPUObINM KOMMaHUA, CAY>Kallen MICTOYHUKOM AMBUAEHAOB), a MOBbILWEHMe CTa-
BOK — NageHUIO KOTUPOBOK.

PocT ctonMocTun ByMar, npuHagnexawmx 6aHkaMm, aBNseTcs MICTOYHUKOM Npurbbinu, yBe-
NNYEeHUs KanmTana un, TakuM obpasoM, pacluMpsieT BO3MOXXHOCTM BAHKOB HapallMBaTb Kpe-
onToBaHue (y3kul KpedumHeild kaHasm). LleHHble G6yMmarm, npuHagnexawme KOMMaHMsM
M HaACeNIEHUIO, MOTYT CIY>XKUTb obecrneyeHneM no KpeauTy, N POCT MX CTOMMOCTU MO3BONS-
€T npuBnekaTb 6onble cpeacTs NoO CPaBHUTENbHO HU3KUM CTaBKaM. [MO3TOMY pOCT CTOU-
MOCTM ByMar paclwmpsieT NoTeHuUMan NpuBnevYeHns KpeamToB 3aeMumkammn (6asiaHcoseil
KaHasm).

KpoMe Toro, MHorme 4acTHble WMHBECTOPbl CTPEMSATCS MOALEPXMBATb OnpeneneHHbIn
06beM akTMBOB («dMHAHCOBbBIM pe3epB»). ECNM KOTUMPOBKU LEHHbIX 6yMmar (K1, crnepnoBa-
TenbHO, 651AaroCOCTOAHME UX BNAAENbLEB) CHMKAKOTCHA, MX COOCTBEHHUKW CKITOHHbI MEHbLLE
noTpebnaTtb 1 6onblie cbeperaTtb, YTOObI KOMMEHCMPOBATbL COKpalleHMe pesepBa. M, Ha-
NPOTUB, POCT KOTUPOBOK MO3BoNsSeT 60blue NoTpebnaTb. ATOT aPPeKT Ha3bIBaETCHA B 3KO-
HOMMYECKMX UCCNeaoBaHUaX kaHasioM 6nazococmosiHusi. B otoenbHbiX paboTax Bce Tpu
BblLUEHAa3BaHHbIX KaHana ob6beaunHSTCS M 0603HaYatoTCs OBWMM TEPMUHOM KaHasT UeH
akmueos.

CTaBKu, cknagbiBatoWMecs Ha POCCUMNCKOM GUHAHCOBOM pbIHKE, BIIMSAIOT TakXXe Ha Bbl-
60p MHBECTOPOB MeXay pybneBbiMM U BantoTHbIMU GUHAHCOBBIMU MHCTPYMEeHTaMu. Yem
Bbile pybneBble CTaBKW, TEM MpuBneKaTesibHee pybneBble akTKBbI, Bbille CNpOC Ha py6-
N N Kpen4e Kypc pyons. YKperyieHne pybns CnoCoOOCTBYET CHUMDKEHUIO pybneBor CTOMU-
MOCTU POCCUIMNCKOro MMMopTa U, COOTBETCTBEHHO, TOBAPHbIX LIeH Ha BHYTPEHHEM pbiHKE.
OcnabneHne pybns (YeMy CnocOBCTBYET CHMMKEHME CTaBOK), HAOBOPOT, BeAeT K yaopoyXka-
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HUIO MMMOPTa M OBLEMY YCUITEHMIO MHPALMOHHbBIX TEHOEHUMN. BinsaHmne KntoyeBon CTaB-
KM Ha MHONAUMIO Yepe3 CTPYKTYPY U O6beMbl BHELLHEAKOHOMUYECKMX CBA3EW ornpeaens-
€TCA Kak 8a/1tomHeoll KAHAT MPAHCMUCCUOHHO20 MeXaHuU3ma.

OxapakTepu3oBaHHble Bbllle KaHasbl TPAHCMUCCUOHHOIO MexaHM3Ma OOMONHAET KaHasl
UHGISUUOHHbIX OoXxudaHul. Ha pelweHnsa KOMMaHUM 1 HaceneHust BAUSET He TONIbKO TeKy-
LM YPOBEHDb LIEH, HO M OXXMAAHUSA ero dyaywero nameHeHus. K npmmepy, ecnm y4acTHUKMK
PbIHKa OXXMOAKOT YCKOPEHUSA MHPNALMM, OHM OyoyT coBepLlaTb MOKYMNKW, HE OOXMOASAICb PO-
CTa LeH, U 3To byaeT cnocobCcTBOBaTb AOMONHUTENBHOMY POCTY MHbNAUMK. U, HaNpoTuUB,
OXMOAHUS CHMDKEHUS LIEeH COoepXXmMBatoT MHGNAUMo. bnarogapsa OeVCTBMIO KaHana oxuga-
HUIM, UBMEHEHME KNKOYEBOM CTaBKM BaHKOM Poccmm MoXeT NpMBECTU K COBUMY OXMOAHUMN
YYACTHMKOB PbiHKA M MOBMMATb Ha MHOAAUMIO elle OO TOro, Kak 3apaboTaroT OrnMcaHHble
Bbllle KaHasbl TPAHCMUCCMOHHOIO MexaHM3Ma.

[eHeXxXHOo-KpeauTHasa MNonnTUKa LEHTPanbHOro 6aHka — oOuvH M3 BaXKHeMWmx akTo-
pOB, BO3OENCTBYIOLWMX Ha MHONALMIO B SKOHOMMKE. B TO ke BpeMst Kak Ha MHONAUMIo, Tak
M Ha NPOMEXYTOUHbIE 3BEHbSA TPAHCMUCCUOHHOIO MexaHu3Ma (BastoOTHbIM KypC, MPOLEHT-
Hble CTaBKW, OObeMbl BHELHEN TOProBnn) BAUSET MHOXeECTBO (HaKTOPOB, HE 3aBUCALLMX
OT pesTenbHoCcTu baHka Poccum (KnnMatnyeckux, nonmTudeckux, geMorpapuyeckmnx), —
HeMoHemapHelx pakmopos. Kpome Toro, B 3KOHOMMKE TPYLAHO HAaNTU 31EMEHT, He CBA3aH-
HbIM (XOTS 6bl KOCBEHHO) C TPAHCMUCCUOHHbBIM MEXaHU3MOM. [M03TOMY Ntobble CTPYKTYPHbIE
COBUM B 9KOHOMMKE (TEXHUYECKME, MPaBOBble, OPraHM3aLUMOHHbIE) BAUSIOT U Ha GYHKLMO-
HUPOBaHME TPAHCMUCCUOHHOIO MexaHM3Ma. 3HAUMMOCTb OTOE/bHbIX KaHanoB, X adpdek-
TUBHOCTb U Ja)Ke MeXaHWM3Mbl GYHKLUMOHMPOBAHMS MOMyT MeHsTbcs. B 2022 rogy Takmx
M3MEHEHUN O6bINO0 OCOBEHHO MHOro. MNo3aToMy B AAHHOM MyHKTE OaH Nuwb o630p 06-
LWMX MPUHUMNOB PYHKLUMOHUPOBAHMSA KaHANOB TPAHCMUCCUOHHOIO MexaHuama'. [lanbHemn-
WK TekCT MNMpurnoxeHnsa 1 NocBsaLWeH BAMAHMIO cneundmndeckmnx ona 2022 roga ¢akTopoB
Ha GYHKLMOHMPOBaHME TPAHCMUCCUOHHOIO MexaHm3Ma B Le/IOM U OTAE/bHbIX ero KaHa-
JIOB B YaCTHOCTWU.

CTpyKTypHas nepecTpomnka 3KoOHOMMKU B 2022 rogy v TPaHCMUCCUOHHbBIA MEXaHU3M

B 2022 rogy Poccus cTonkHynach ¢ kKapamHanibHbIM MUSMEHEHWEM BHELLIHESKOHOMNYECKOMN
cpenbl, CBA3aHHbIM C POCTOM EeOMOSINTUYECKOM HAarMpsXXeHHOCTU U MaclTabHbiMK pe-
CTPUKTUBHbIMX MepaMy MPOTUB POCCUNCKOM IKOHOMMUKU, €e OTOENbHbIX OTpacsen, KoM-
naHWM 1 rpakgaH. MIaMeHeHne BHELWHEIKOHOMUYECKON CUTYaUMM, CBA3aHHbIE C HUM 3a-
LWMTHbIE Mepbl POCCUNCKUX BRacTeEN U CTPYKTYpHas mnepecTtponka 3KOHOMUKMU MOBAMSIN
Ha BCe acnekTbl GYHKLUMOHMPOBAHMS POCCUNCKOM SKOHOMMKM, B TOM YUCIIE HA TPAaHCMUC-
CUOHHbIA MEXaHU3M AOeHEeXHO-KpeaUTHOM MNONUTUKK. Mpu 3ToM obwme NpUHUMNbI ero
PYHKLMOHMPOBAHUS, OXapaKTePU30BaHHbIE Bbille, OCTaSIMCb HEM3MEHHbIMU. Llenoykun npu-
UMHHO-CNEeACTBEHHbIX CBA3eM, obecneunBalowmMx BAUSHUE U3MEHEHUM KItOYEBOM CTaB-
Kn BaHka Poccum Ha COBOKYMHbIM CMPOC B 9KOHOMUKE U UHPNAUMIO (CM. NYHKT «KaHanbl
TPAHCMUCCUOHHOIO MexaHu3Max»), Npoao/mKanu gencreoBatb. OgHaKo B YCIOBUSX CTPYK-
TYPHOMN NepeCcTPOMNKN SIKOHOMUKU, CBA3AHHOM C BO3POCLUEN SKOHOMUYECKOM N reornonmnTun-

T PassepHymoe onucaHue mpaHCMUCCUOHHO20 MexXaHu3mMa OeHexHO-KpedumHoU nosumuku, 8 momM Yuc-
Jle Kosu4ecmeeHHble OUeHKU 3¢pdekmusHocmu @QyHKUUOHUPOBAHUST omoeslbHbiX e20 KaHasios, codep-
xxumesi e [punoxxeHuu 1 «TPAHCMUCCUOHHbIU MexaHu3M OeHeXHO-KpedumHol nosumuku 6 Poccuu»
K OHEIOKI12022-2024 ea. (http://www.cbr.ru/Content/Document/File/126064/on_project_2022(2023-2024).
pdf). KonuyecmeeHHble oyeHKU PyHKUUOHUPOBAHUSI KAHA/108 MPAHCMUCCUOHHO20 MexaHu3ma e 2022 200y
He Npusodsimcsi 8 C8513U C 8bICOKUM ypO8HeM HeonpedesrieHHOCMU U MacwmabHbeIMU U3MeHeHUsIMU 8 pocC-
cutickol 3KOHOMUKe, 3ampyOHSIIOWUMU OUeHKY omdesibHblX 9KOHOMUYeCKUX 83aumocssized.
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UeCcKoWm HeornpeaeneHHOCTbIO, PaclUMPUICS CREKTP He CBA3AHHbIX C AeHEXHO-KpeanTHOM
NONUTUKOM HaKTOPOB, OKa3bIBAKOLWMX CYLLECTBEHHOE BNUSIHME HA MPOLEHTHbIe CTaBKW, Ba-
NIOTHbIE KYPCbl, CTPYKTYPY Cpoca 1 NpeasioxXeHnss Ha PUHaAHCOBOM pbiHKE, O6beMbl BHELL -
HE3KOHOMUYECKMX Ornepaumii U MHble 3NIEMEHTbl TPAHCMUCCUOHHOIO MexaHn3Ma. B pesyrnb-
TaTe BIMSHWE OEHEXHO-KPeAUTHOM MONIMTUKM Ha SKOHOMUKY «3allyMIsnocb» (cxema 1).

MN3MeHeHnss B pOCCUIMCKOM 3KOHOMMKE, CBS3aHHble C CaHKUMOHHbIM OaBneHVeM U 3a-
LWNTHBIMU MepaMu POCCUNCKUX BNacTeW, 3aTPOHYIM BCE KaHanbl TPAHCMUCCUOHHOIO Me-
XaHM3Ma OeHEeXHO-KPeaUTHOWM MONUTUKK, HO TNYyOmMHaA 1 NPOAO/IHKUTENBbHOCTb TaKOro BNn-
AHWS ONS PasfIMYHbIX KaHaNoB CyLEeCTBEHHO pasfnmMyanucb. PasBepHyToe onncaHue aToro
BO3OEMNCTBMSA COOEPXKMTCA B nocnenyowmx nyHkTax MpunoxeHus 1. O600LWeHHO BNMsHMeE
M3MEHEHUN IKOHOMUYECKMX YCNOBUM Ha KaHanbl TPAHCMUCCUMOHHOIO MExXaHM3Ma MOXXHO
oXapaKkTepu3oBaTb CrefyroLlmM obpa3om:

e [lpoyeHmHobIU KAHAa/ Npogo/mKan PyHKUMOHMPOBaTb. OOHAKO Hapsgy C K/IHOYEBOM
CTaBKOM Ha PblHOYHblE CTaBKW, KpeOUTHYO U cbeperaTenbHy aKTUBHOCTb BAUSIU
cneumodunyeckme dakTopbl (Mpexxae BCEro rnepeoueHka pUCKOB, CBSA3aHHAs C CaHKUM-
MK), UTO TpeboBano 6onee CUbHbIX M3BMEHEHUIN KNKOYEBOM CTaBKM O OOCTMIKEHUS
uenen OeHeXXHO-KpeguTHOM NOoNUTUKU. B OTCYTCTBME HOBbIX LLOKOB MOXXHO OXMAATb
MOCTEMEHHOIO ncyepnaHusa aToro addekTa No Mepe CTPYKTYPHOM MEPECTPOMKM 3KO-
HOMWKU N aganTaumm K U3MEHMUBLUENCHA CUTYaLMUN.

* DYHKUMOHMPOBaHME KpedumHoz20 u 6a/1IaHCO8020 KAHAJ/I08 COEPXXMBANoOCb O6LMM
CHMIKEHMEM CK/TOHHOCTM 6aHKOB K PUCKY B YCITOBUAX BO3POCLUEN HEONpeaeneHHOCTH.
DbdeKkT bygeT cMaAryaTbCcs Mo Mepe aganTtaunm 6aHKOBCKOro MeHeyKMeHTa K naMe-
HUBLUMMCS YCIOBUSIM.

* B MapTe - anpene kaHasn 671a20cocmosiHUsi He GYHKUMOHMPOBanA B CBSA3M C HEBO3-
MOXHOCTbIO COBEpLUEHUS Onepauuini C LeHHbiIMM ByMaramu. B ganbHenwem BnusHue
KNIIOYEBOM CTaBKWM Ha KOTUPOBKW LEHHbIX GyMar Oblio OrpaHU4YeHHbIM BCeacTBue
MacCLWTaOHbIX BHELWHMX LWOKOB (KOnebaHusa ueH Ha rnobanbHbiX pblHKaX, U3MEeHeHue
napaMeTpoB caHkuui). BoccTtaHoBneHne 3aPpPeKTUBHOCTM KaHana 651aroCoCTosAHMS
MOXET NoTpeboBaTb A/INTENbHOINO BPEMEHMN.

* 3HaUMMOCTb 8a/IIOMHO20 KAHA/Ia CYLWEeCTBEHHO CHM3uNacb. KnoyeBas cTaBka Mefn-
NeHHO 1 cnabo BAUSET Ha Kypc pybns yepes psa NpOMEXYTOUHbIX 3BEHbEB (BNUSHME
Ha BHYTPEHHUe CTaBKW, arperaTHbi CNpoc U UMMOopT). YCUNUNOCh BO3OENCTBME BHELL-
HETOProBOW KOHbIOHKTYPbI Ha Kypc pyons. [1o cMAryeHust orpaHnUYeHnin Ha ABMXKEeHMe
KanuTana 3Ha4YMMOCTb BalIlOTHOrO KaHana 6yaeT OCTaBaTbCA HU3KOW.

* OPPEKTUBHOCTb KAHA/IA OXUOQHUU CHU3WMNAcb B YCNOBUSAX HeonpeaeneHHOCTU
M CTPYKTYPHOMN NEPECTPONKMN SKOHOMUKU, 3aTPYLOHAOLWEN OLLEHKM NEPCMNEKTUB 3KOHO-
MMYECKOoro passuTus. Mo Mepe nepexoga 3KOHOMUKM K HOBOMY paBHOBECHOMY COCTO-
AHUIO GYHKLMOHMPOBaHME KaHana byoet BOCCTaHaBAMBAaTbCS.

CaHKUMOHHOEe pgaBrieHue

Cpeoy MHOroobpasHbIX CTPYKTYPHbIX M3MEHEeHUM 3KOHOMMUKMU, MOBUSBLUMX Ha TPaHC-
MUCCUOHHbBIN MEXaHM3M AEHEXHO-KPEeAUTHOW MOSIMTUKM, MOXHO BblOeNUTb TPU OCHOB-
Hble rpynnbl. K nepBoi rpynne OTHOCATCA U3MEeHEHWS, CBSAI3aHHble C AeNCTBUSIMU HeapYy»Ke-
CTBEHHbIX CTpaH (NPAMbIMU OrpaHUYUTENbHBIMU MepaMK), @ Tak)Ke ornaceHUsMY BBeaeHUS
HOBbIX Mep, N3-3a KOTOPbIX PSA KPYMHbIX KOMMaHWM MPUHANK pelleHnst o6 oTkase oT pabo-
Tbl C POCCUNCKUMU KITUEHTAMUN U 06 OrpaHUYEHNM B3aUMOLENCTBUSA C HUMN.
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CTPYKTYPA BHELLHE/ TOPrOB/IM POCCUM TOBAPAMMU Puc. I1-1-1
(mnpa ponn. CLUA)
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MMnopT 13 npoumx cTpaH NS IMNOPT U3 HefPYXeCTBEHHbIX CTPAH

IKCMOpT B NPOYUe CTPAHbI NN JKCNOPT B HEPYXXECTBEHHbIE CTPAHbI*

[lons HefpyXeCTBEHHbIX CTPAH BO BHELIHETOProBOM 060poTe, % (MpaBas Wwkana)

* CTpaHbI, BK/IIOYEHHBIE B EPEYEHb HEAPYXECTBEHHDbIX CTPAH 1 TEppUTOpuii pacropsixenuem lpasutenscraa Poccuiickoii ®egepaumm ot 05.03.2022 N° 430-p.
Ucroynmnkn: @TC, pacyets baxka Poccun.

K Hauany 2022 roga Ha Hegpy>XeCTBEHHbIE CTPaHbl MPUXOOMIIOCh OKOMNO 56% obuwen
CTOMMOCTU POCCUIMCKOro akcnopTa n 51% nMnopta. NMoaToMy CaHKUMKM B OTHOLLEHUM One-
paLmm C POCCUNCKUMK KOMMAHUAMM M BaHKaMK (3KCMOPT M MMMOPT LWMPOKOro CheKTpa To-
BapoOB, NpepocTaBneHne GrMHaAHCMPOBaHMS, OKa3aHWe psiaa YCNyr) CyLWeCcTBEHHO OrpaHm-
UMBann 06bEMbI BHELLIHETOProBbIX onepaumin B 2022 rogy.

OpHako addeKT orpaHNUUTENbHbIX MEP HE CBOAWMNICS K NPSIMOMY B/IUSIHUIO Ha TOProB-
nto Poccunm ¢ Hegpy>eCTBEHHbIMU CTPaHaMU. ITU Mepbl CAEPXXMBaNM 1 onepaumm poccum-
CKMX KOMMaHUM C NPOYMMM CTpaHaMn. Bo-nepBbix, MpakTUKa TaK Ha3biBaEMbIX BTOPUYHbIX
CaHKUUM (PECTPUKTUBHbBIX OENCTBUA NPOTMB BHELHEIKOHOMMYECKMX NapTHepoB Poccum
N3 TPETbUX CTPaH) BbIHY>XXAana NnoTeHUMabHbIX MApPTHEPOB MCMOSIb30BaTb OOMee CNOXHYO
M DOPOroCTOSILLYIO CTPYKTYPY OMepauuin, 3aTPyOHSIOWYO UX UOEHTUOUKAUMIO, YTO CHMU-
»Kano npuBneKkaTeslbHOCTb POCCUMNCKOro pbiHKa. Bo-BTOpbIX, psSg OrpaHUYMUTENbHbIX Mep
3aTpyoHsaN NpoBefeHue onepaunn C napTHepaMu U3 TpeTbMxX CTpaH (3anpeT Ha TpaHc-
MOPTHOE CTpaxoBaHME UMM 3aKpbiTMEe MOPTOB YBENMUMBANU U3OEPXKKM TPAaHCMOPTUPOBKMA
TOBapOB, 3aMOpaXkKMBaHME aKTMBOB TpeboBasio BbICTpaMBaHMSA HOBbIX MEXaHWM3MOB pacye-
TOB M Tak ganee).

BBegeHHble orpaHnuYnTENbHbIE MEPbI M OXKMAAHMS HOBbIX Mep OKa3bIBatOT CYLLECTBEHHOE
BO34EMNCTBME HA OCHOBHbIE 3/IEMEHTbI Ba/llOTHOIMO KaHana TPaHCMUCCUOHHOIMO MexaHM3Mma.
OnaceHus NOTepATb CPeacTBa B pe3yfibTaTe 3aMOPO3KM MHOCTPAHHbIX aKTUBOB (415 poc-
CUNCKNX MHBECTOPOB) UM 3arpeT Ha COBepLUEHME onepaumin C OTAENbHbIMU POCCUNCKMMM
aKTMBaMM (ON1S9 MHOCTPaHHbIX MHBECTOPOB) OrpaHMYMBanmM CBOOOOHbIN MEePEeTOK CpencTs
Mexxay pybneBbiMU U BaNtOTHbIMU MHCTPYMEHTaMU 1, COOTBETCTBEHHO, BIIUSIHWE pybneBbiX
CTaBOK Ha Kypc pyons. Cnpoc 1 npeano)XeHme Ha BatoTHOM pPbIHKE B 3TUX YCITOBUSAX ornpe-
DEenan1cb NperMyLLeCcTBEHHO OUHAMMKOWM TOProBoro 6anaHca. [Npu aToMm BKiag Kypca pyo-
Nna B AMHAMMKY 3KCMOPTa U MMMNOPTa CHUMXKAJCS, Tak Kak Ha CTPYKTYpy TOproBoro 6anaHca
B 3HaAUUTENbHOW Mepe BMANMN BBEOEHME HOBbIX OrpaHNYMUTENbHbBIX Mep 1 pa3paboTka Me-
XaHWU3MOB HEWTpanmM3aumm aTux Mep. 3To orpaHn4YmMBano 3adPeKTUBHOCTb 8A/TIOMHO20 KA-
Ha/1a OEHEXXHO-KPEeOUTHON TPaHCMUCCUN.
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OrpaHunyeHunsa Ha onepaumm POCCUNCKMX KOMMaHUM C KOHTpareHTaMm U3 Heopy>KeCTBEH-
HbIX CTPaH YCNOXXHSAMN OeATENbHOCTb OTAENbHbIX POCCUNCKUX KOMMAHUM, yBeNnuUmBas one-
PaLMOHHbIE PUCKWM U TPebys OOMONHUTENbHbIX M3OEPXKEK AN NPeOoAoNeHUs CO3AaBaeMbIX
npensaTcTBun. NoaToMy BBeAEHME HOBbIX PECTPUKTUBHbLIX MEP BENO K NepeoLeHKe MHBe-
CTOpaMu 1 KpeauTopaMm PUCKOB M MOTEHLMANbHON PEeHTabenbHOCTM KOMMaHWN, NpoTUB
KOTOPbIX MPUMEHSNIUCb OaHHble Mepbl. 9Ta NepeoLeHKa, B CBOKO ovepenb, BNmsna Ha cTaB-
KW MO KpeamTaM U OOXOOHOCTb obnuraumn (Yepes pUCK-NpeMUIo, BKIKOHAEMYIO B CTaBKW)
M KOTUPOBKM aKLMM KOMMaHUN. MOCKONbKY MPUMEHEHME OrpaHUYnUTENbHbIX Mep HOCWUMIO
MaCCOBbIN XapakTep, OHM 3a4acTyHo 3aTparmBany 60bLUMHCTBO KOMMaHUM oTpacnun. Takum
06pa3oM, BBeAEeHME HOBbIX PECTPUKTMUBHBIX MEP MO0 BNUSATb Ha OLLEHKU MOMOXEHUS OT-
pacnn B LENOM, OTPAC/IEBOro 3KCMopTa M MMMopTa U, COOTBETCTBEHHO, Kypca pybns.

Mpn 3TOM OLEeHKa NOCNeaCTBUN PECTPUKTUBHbBIX Mep ANS POCCUNCKON 3KOHOMMKM Bbina
3aTpy4HeHa, Tak Kak pasBuUTMeE CUTYyauumM onpeaensnoch KOMMekcoM GakTopoB, 60NbLNH-
CTBO KOTOPbIX MMeeT BHEAKOHOMUYECKMIN XapaKTep U He NogaaeTcs paumoHanbHOMY MO-
OEeNMPOBaHUIO. B TakMx yCnoBmMsaX BO3POCNO BIIMAHME MYOBINMYHbBIX 3a8BIEHUN U € AUHUYHbIX
pPe30HaHCHbIX GaKTOB Ha HAaCTPOEHUSI YYaCTHUKOB pblHKA. M3MEHeHUsa 3TUX HaCTPOEeHUI
MOryT MPUBOAUTb K MaHUYECKMM MNPOAaXKaM UM aXKMOTaXKHbIM MOKYMNKaM akKTUMBOB, YTO
B COYETaHUM CO CMNEKYNATUBHbIMMU OMnepaumsMm CrnocobCTBOBANO CYLLECTBEHHOMY POCTY
BOMATU/IbHOCTU B pife CErMEHTOB POCCUMNCKOro GMHAHCOBOIO pbiHKA.

B pesynbTaTe, XxoTa B 2022 rogy kto4veBas CTaBka Mo-rnpexHeMy okasblBasia BAUNSHUE
Ha LueHoobpasoBaHMe Ha KpeaAnUTHOM, POHOOBOM M BaNOTHOM pPbIHKaX, HApAAyY C HeM 3Ha4M-
MbIMU paKTOpaMM LLleHOObpa3oBaHMSA Ha GMHAHCOBbBIX PbIHKaX ABMSSIMCb OrpaHUYUTENbHbIE
Mepbl HeAPY>XEeCTBEHHbIX CTPaH, YBENMUYMBAOLWME LIEHOBYIO BOMATUIbHOCTb. DTO CHMXKANo
3PPEeKTUBHOCTb KaK NpoUyeHmMHO20 U 8a/II0OMHO20 KaHAas108 TPaHCMUCCUOHHOIO MeXaHU3-
Ma, TaK U 8cex KaHasi08, C8s3AaHHbIX C OUHaMuUKoU ueH Ha poHOOB80OM pbIHKe.

Kpome Toro, Ha LeHoObpa3oBaHME Ha POCCUNCKOM GMHAHCOBOM PbIHKE BTSN HE TOSb-
KO y>e BBeAeHHble peCTPUKTUBHbIE Mepbl, HO 1N ONaceHVs BBEAEHWS HOBbIX CaHKUMN. Ho-
BOCTU OO U3MEHEHWW MIaHOB BBEAEHUSI OrpaHUUUTENbHbLIX Mep, KOHOIMKTaxX U KOMMpPO-
MUCCaxX Mexxay Heapy>XeCTBEHHbIMU CTPaHaMM Mo BOMPOCaM BBEAEHMS O4epenHOro nakeTa

BOJIATU/IbHOCTb B OCHOBHbIX CETMEHTAX POCCUNCKOIO ®UMHAHCOBOIO PbIHKA® Puc. 1-1-2
(%)
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Bantota 003 Axumn

* UcTopndeckas BONATMILHOCTb PACCYNTAHA KAK CPEAHEKBAAPATUYECKOE OTK/IOHEHME PSAA I0rapudMUYeckunx nameHeHmii nokazarens (kypca gonnapa CLUA k py6sto, LeHbl 6eCKynoH-
Howi obmraumm, nHaekca Mocbupxw) 3a npegbigyiwme 20 paboynx gHE.
Ucrounukn: Mockosckas bupxa, pacyetsi banka Poccun.
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Mep CKasblBaNMCb Ha OLEHKaX NepCrneKkTUB POCCUMCKON SKOHOMUKM N OTAENbHbIX ee cer-
MeHTOB. Kak cnencreme, «3alyMsncs» U KaHasr oXXKudaHUl TPAHCMUCCUOHHOMO MexXaHM3-
Ma.

Bospoclwas HeonpeaeneHHOCTb OXXMOAHUN, CBA3aHHASA KakK CO CNOXXHOCTbIO OLLEHKM Mo-
CNeACTBUM Y)Ke BBEAEHHbIX OrPaHUYNTENbHBIX MEpP, TaK U C MePCrNeKTMBaMM BBEAEHUS HO-
BbIX OFPaHUYEHUN, BNMSANa TakKe Ha OueHKY 6aHKaMy KpeguTHbIX PUCKOB M FOTOBHOCTb
HapawuBaTb KPeOouUTOBaHME 33EMLUMKOB. DT U3MEHEHUS KPeaMUTHOM MONUTUKM OaHKOB
BO34EMNCTBOBASIM Ha OObeMbl KpeauTOBaHMSA Hapsay C M3MEHEHUSAMM KKOYEeBOM CTaBKK U,
COOTBETCTBEHHO, OrpaHunuMBanm aPpPeKTUBHOCTb KpedumHO20 KaHAs1d TPAaHCMUCCUOHHO-
ro MexaHu3ma.

3alWmTHbIE MepPbl POCCUMCKMX BrlacTen

BTopyto rpynny ¢pakTopoB, NOBAUABLLMX HA PYHKLMOHMPOBAHME TPAHCMUCCUOHHOIO Me-
XaHM3Ma OEHEeXHO-KpeaUTHOW MONUTUKKM, ODpas3ytoT OeNCTBUS POCCUNCKUX BacTen, Ha-
NpaBfiEHHbIE HA OrpPaHUYEHME HEMATUBHbIX NOCNEACTBUA PECTPUKTUBHBIX Mep.

B uensax cMsaryeHms ynoMsHyToro Bbille gaBrieHns HebnaronpusTHbIX ¢akToOpoB Ha BO-
NaTUBHOCTb Kypca pybns 1 KOTMPOBOK LIEHHbIX OyMar, a Takxke nognep>xaHmst PUHaHCOBOMN
CTabunbHocTn BaHk Poccum BBen psig OrpaHUMYeHniA Ha coBeplueHre onepaumi Ha GoHao-
BOM W1 BaJIlOTHOM PbIHKaX, HA OCYLLECTB/IEHME Onepaumni, CBA3aHHbIX C OBMXKEHMEM Kanu-
Tana. B yactHocTK, B KOHUE deBpansa 1 Ha4vane MapTa 6bi1m BpeMEHHO 3arnpeLLeHbl coBep-
LIEHME KOPOTKUX MPOAAXK Ha POHAOBOM PbIHKE M NpoAaXka LIEHHbIX ByMar, NpuHagieXxawmx
Hepe3ngeHTaM, NPUOCTAHOB/EHbl TOPIrM B CEKUMAX GOHOOBOIMO M CPOYHOIro pPbiHKOB Mo-
ckoBcKow Bupykun. [Ina ctabmnmsaumm BantoTHONO pbiHKa Oblla YCTaHOBIEHa obsa3aTenbHas
npoaa)ka BaltoTHOWM BbIPYYKM, 3anpeLeHo nNpegocTaBneHmne BalitoTHbIX KpeanuToB Hepesm-
OEeHTaM, BBeeHbl OrPaHUYEHUS Ha CHATME HANIMYHOM MHOCTPAHHOM BastoTbl C OEMO3UTOB
M NpoaaXKy 6aHKaMM HaNMYHOWM MHOCTPAHHOM BantoTbl, yCTaHOBMEHa 0bsa3aTesibHas KOMUC-
CUSs MO onepaumsaM NOKYMKU MHOCTPAHHOWM BantoThbl.

Mo Mepe CHWKeHUsa HeonpeneneHHOCTU 1 ocnabneHns pMckos ans GUHaAHCOBOM CTa-
OUNBbHOCTU MHOIMME U3 MEPEYNCTIEHHDBIX Bbille Mep CMSAryanmucb UM OTMeHsIMCb. B yacTHo-
CTWn, Y)Ke B KOHLe MapTa Oblsin BO30OOHOBNEHbI TOPrn B GOHOOBOM M CPOYHOM cekumsax Mo-
CKOBCKOW Bupxkun, B anpene 6bila OTMEHEHA KOMUCCUSA Ha MOKYMNKY MHOCTPaHHOWM BantoThl,
B Mae CHWMKEH HOpPMaTMB 0bA3aTeNlbHOM NPOOaXKM BaNOTHOM BbIPyYKUM, a B UMIOHE CHAT 3a-
NPeT Ha KOPOTKME NPOOaXKU.

BBepneHmne orpaHMYeHMin Ha BantoTHble M GOHOOBbIE OMepaummn, UX OanbHenLee CMNar-
YEeHMe N OTMEHa OKa3blBasiM Ha HAaCTPOEHUS YYAaCTHUKOB pPbiHKA M, COOTBETCTBEHHO, KYpC
pyobns n KOTUPOBKM LIEHHbIX ByMar 6onee CcywecTBeHHOE BIUSHUE, YEM U3MEHEHME KIIO-
UeBOMN CcTaBkW. KpoMe Toro, mo MeHblUen Mepe AJ1 YacTU YYaCTHUKOB PbiHKa 3TU OrpaHu-
YEeHWS 3aTPYOHANIM U3MEHEHME CTPYKTYPbl CBOMX aKTMBOB M 006s3aTenbCTB. B pesynbraTe
0Cnabnanoch BAUSIHME KITIOUEBOM CTaBKM Ha KypC pybsist 1 KOTUPOBKM aKUMM, YTO CHMYKANO
3} dEKTUBHOCTb 8A/IIOMHO20 KAHA/1Q TPAHCMUCCUOHHOIO MEXaHM3Ma U KaHAs108, C8s13aH-
Helx ¢ OuHaMukoU yeH akmusos.

YXyOweHne BHELWHE3KOHOMUYECKOW KOHbBIOHKTYPbI, POCT HEOMpPeneseHHOCTU U CBSA-
3aHHOEe C HMM ocnabneHme BHYTPEHHEro Cnpoca HeraTMBHO CKa3blBaNIMCb Ha COCTOSAHUM
POCCUNCKMX KOMMaHWN. B uensax nooaepyKu HauuMoOHaNbHOM 3KOHOMMKM MUHUCTEPCTBA
M BEOOMCTBAa HapalmBasM OObeMbl CYLLEeCTBYHOLWMX NPOrpaMM SIbroTHOMO KpeamToBaHUS
N MHULUMMPOBAaNM HOBblE MporpamMmbl (CM. Bpe3ky 7 «[1porpaMMmbl NIbFrOTHOMO KpeamToBa-
HUSI»).
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Hanbonee nonynapHon ¢opMoOM NbroTHOroO KpeautoBaHMs B PocCmMmM OCTaBanocb Ccy6-
CUOMPOBaHME KPeaUTHbIX CTaBOK. MIMEHHO 3TOT MeXaHU3M MUCMoNb3oBanca B Hambo-
nee 3Ha4yMMbIX NporpamMMax (NibroTHasi unoTeka, KpeouTbl CENbCKOMY XO3SAMCTBY, ManoMy
N cpegHeMy BM3HeCy, CUCTEMHO 3HA4YVMMbIM NpeanpuaTuaM). B aTux nporpamMmax cyocum-
OMS PAaCCUYMTBIBAETCSH Ha OCHOBE KJIFOYEBOM CTaBKM, YTO MO3BOMSIET KOHEYHbBIM 3aeMLLUMKaM
nonyyaTtb KpeguT NoO HEBbICOKON PUKCUMPOBAHHOM CTaBKe, a KpeOUTHbIM OpraHM3aumsMm —
XEeMKNPOBAaTb MPOLEHTHbIE pUCKU. PacTylwasa nons nbroTHbIX KPeguToB B 06beMax pbiHKa
ocnabnsana BAMstHME KKOYEBOM CTaBKM HA CTOMMOCTb 3aeMHbIX CPeAcCTB AJ1st KOHEYHbIX 3a-
EMLLMKOB M TEM CaMbIM CHWKana 3dpPeKTUBHOCTb NPOUEHMHO20 KAHA/Id TPAaHCMUCCUOH-
HOro MexaHu3ma.

ELwwe ogHoM dopMo rocygapCTBEHHOM MNOJAEPXKKM KPEOUTOBAHUSA ABAAIOTCSA NPOrpaMmbl
NbroTHbIX rOCYOapPCTBEHHbIX rapaHTUA MO KpeanuTaMm, MUHUMU3MPYLOLWME NPEeMUIO 33 PUCK,
BKJIIOMAEMYIO B KpeaUTHble CTaBkM. KOHeYHas cTaBka Mo KpeguTtaM, obecneyeHHbIM rocra-
PaHTUSMU, HMXKE, YeM CTaBKa Mo Heobecne4yeHHbIM KpeguTaM, HO OHa U3MeHsIeTCsa BCes,
3a U3MEHEHMEM KITHOYEBOW CTaBKM, KakK M ApYyrme pbIHOYHbIE CTaBKW. [1O3TOMY Takme NbroT-
Hble KpeauTbl He MpensaTCTBYIOT PYHKLMOHUPOBAHMIO NPOLEHTHOro KaHana. OgHako rocy-
OAPCTBEHHbIE FrAPaHTUM MO3BONAIOT BaHKaM HapallMBaTb KpeguToBaHWE, UTHOPUPYS YPO-
BeHb HAOEXKHOCTU KOHEYHOrO 3aeMLUMKa. DTO OCnabnseT CBA3b Mexay YPOBHEM PbIHOYHbIX
CTaBOK U 0b6beMaMy KpeguToBaHUS, OOYCNOBNEHHY FOTOBHOCTbIO 6aHKOB HapallMBaTb
BNTIOXXEHWS B aKTUBbI C 60nee BbICOKMM YPOBHEM pUCKa (Tak Ha3biBaeMbIM «KaHan NPUHATUS
pUCKa», O6begUHSAIOLWMM 31eMeHTbl 6A/IHCOB020 U Y3KO20 KpedUumHO20 KaHAas1os).

C NbroTHbIM KPeOUTOBaAHMEM CMbIKAOTCA MacClTabHble MpOrpaMmbl NbrOTHOW pPecTpyK-
Typuv3aumm BblOaHHbIX paHee KpeauToB. B 2022 roay 6bina nepesanyleHa nporpamMma kpe-
ONTHbBIX KaHMKYN ANS Manoro nm cpegHero 6msHeca n HaceneHus. Kpome Toro, 6bin ycTa-
HOBNEH 0CObbIN NOPSAOK HAYMCIEHMS MPOLEHTOB MO KpeamTaM, BblAaHHbIM MO MiaBatoLen
cTaBke?. [NnaBHOe NoBbIWEeHME CTaBKM NO KpeauTaM B COOTBETCTBUM C 3TUM MNOPSLAKOM MNO-
3BO/IU/IO 3aEMLUMKaM afanTUpPOBAaTbCS K PE3KO U3MEHMBLUENCSH PbIHOYHOM KOHbBIOHKTYpE
N n36exxaTb HapyLweHMsa 06sa3aTenbCTB MO KpeauTaM. DTN Mepbl COAEPXKMBANN COKpaLLeHMne
KpeamMToBaHus (B TOM YMCTIE 3a CYET HEYXYALWEHNS KavyecTBa GaHKOBCKMX aKTUBOB, MO3BO-
NAIOLWEro COXpaHsaTb NpensioXKeHne KpegmToB), OrpaHnymBas BAmMsHMe GeBpanibCKoro no-
BbILUEHMS KJIIOYEBOM CTaBKM Ha KPEAUTHYKO aKTUBHOCTb.

JlbrotHoe KpegmToBaHme 6bi10 He eAUHCTBEHHOM GOPMOIMN NOALAEPXKKM SKOHOMUKM B YC-
NOBUSAX YXYALWEHNS BHELWWHE3KOHOMNYECKOM KOHbBIOHKTYPbI. [MpenocTaBneHme HanoroBbix
NbroT B COYETaHMM C HapallMBaHMEM BIOMXKETHbIX pacXo4oB CNOCOOCTBOBAO MPUTOKY Ae-
HEXHbIX CPeacTB B pearbHbii cekTop. CpeacTsa, MOCTyMNakolWme B 3KOHOMUKY MO BooKeT-
HOMY KaHany, No3BONANM BoKeTONoNyYaTeNsaM OTKa3aTbCsl OT NpPUBEYEeHUss HOBbIX 3aUM-
CTBOBaHUM WUJIN MOracuUTb NMPUB/IEYEHHbIE paHee KpeauTbl 6€30THOCUTENBHO K AMHAMUKeE
KpeauTHbIX CTaBOK.

CTpyKTYypHas nepecTpoika pOCCUUCKON SKOHOMUKU

OrpaHu4YmnTENbHbIE MEPbI HEOPYXXECTBEHHbIX MOCYOapCTB U AENCTBUSA POCCUMCKUX BNa-
CTen No nopaep)xke HauMOHaNIbHOM 3KOHOMMKM OKa3sasin CyLeCTBEHHOE BNUSHME Ha CO-
CTOSIHVME BHELWHE3KOHOMUNYECKOM U BHYTPUPOCCUMCKOM OEeNOBOM Cpedpbl, CPaBHUTENbHYIO
npuvBNeKaTeNbHOCTb Pas/IM4YHbIX TOBAPOB U GUHAHCOBbIX YCNYr. MOXXHO OXMOaTb COXpaHe-

2 PedeparneHoll 3akoH om 26.03.2022 N2 71-®3 «O sHeceHuUU u3dMeHeHUl 8 omoesibHble 3aKOHOOameslbHbie
akmel Poccutickol ®edepayuus.



OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM
[MpunoxeHna nonuTvkn Ha 2023 rog 1 nepuof 2024 1 2025 rogos 89

HWSI MO MEHbLUEN Mepe YacTU ITUX U3MEHEHUM B OONTOCPOYHOM NMepCneKTUBE JaXKe B CNy-
yae CHMXKEHUSI reonoNNTUYECKOM HaNPsSXKEHHOCTW.

C OOHOWM CTOPOHbI, NPOTEKLUMOHUCTCKME MOTMBbI CO30aOT NPennocCblsiKM COXpaHEHUS
OrpaHNYEeHMIN B OTHOLIEHUW OTAENbHbIX OTpacnen PpOCCUNCKON 3KOHOMUKK. C opyron cTto-
POHBbI, CODbITUS NepBoM NonoBuHbl 2022 roga NMpPoOLEMOHCTPUPOBASM, YTO UCMOIb30BaHME
MHOCTPAaHHOIO Cbipbsi, 060PYAOBaHUS, PUHAHCOBBLIX PECYPCOB HEe TONIbKO NO3BOMSET MOJIb-
30BaTbCsH BbIrOAAMU MEXAYHAPOLAHOro pasgeneHvs Tpyaa, HO U COMPSXXeHO C MNOBbIWeH-
HbIMW PUCKaAMM HapYLLUEHUS MOCTAaBOK M pacyeToB. He3aBMCKMMO OT ganbHenwero pasBuTms
COObITUIM POCCUNCKME KOMMAaHUM U X MHOCTPaHHbIE MapTHEPbLI OyoyT yYMTbiBaTb 3TU pU-
CKM M nepecTpamBaTb CTPYKTYpPY CBOMX onepauuir, CTpeMSACb MUHUMU3UPOBATb BO3MOX-
Hble noTepwu.

Co CTPYKTYPHOW NepecTpOmKOm POCCUNCKON SKOHOMMKK, OOYCTOBNEHHOW PE3KUM N3Me-
HEHMEM BHELLHEAKOHOMUYECKNX YCITOBUM, CBS3aHa TpeTbs rpynna $GakTopoBs, MOBAUSABLUMX
Ha PYHKUMOHMPOBaAHME TPAHCMUCCUOHHOIO MexaHM3Ma OEHEeXHO-KPeauUTHOM MONMUTUKW.
B uacTHOCTW, 3aMOpaXkMBaHMEe aKTUBOB psiAa POCCUNCKUX KOMMAHWUM MPOAEMOHCTPUPO-
Bano, YToO B CUy BO3POCLUMX OMNepaLMOHHbIX PUCKOB MHOCTPAHHbIE aKTWMBbl (BO BCSIKOM
CflyyYae aKTUBbl B HOPUCOMKUMAX, KOHTPONMPYEMbIX HeOpPY>XeCTBEHHbIMW FOCYyOapCTBaMM)
He ABMSAOTCA MOMHOLLEHHOM anbTepHaTUBOM POCCUMCKMM akTuBaM. [pmn aTOM 0O Hepas-
HEero BpeMeHu BHelHne PUHaAHCOBbIE onepaumm pOCCUNCKOro bmsaHeca KOHLEHTPUpPOBa-
NNCb B KPYMHEWLWMNX MeXAYHAPOAHbIX PUHAHCOBbIX LIEHTPaX, HAXOASALWMXCSA Nog KOHTPO-
NeM Heppy>XeCTBEHHbIX rocygapcTtB. BO3MOXHOCTM HapawmBaTb aKTVBbl B HEMNTPaNbHbIX
IOPUCONKLMAX BbINM OrpaHUYEHbl KaK M3-3a HeOCTaTOYHOro pasBUTUS HEOHBXOAMMOWM UH-
dpacTpyKTypbl, TaK 1 BCNeACTBME MEHbLUEN YHMBEPCANbHOCTU GUHAHCOBbIX LLEHTPOB, pac-
MONOXEHHbIX B 3TUX lOpUCOMKUMAX. Bo3poclume puckm no MHOCTPaHHbIM akTMBaM CNocob-
cTBOBaI GOPMMPOBAHUIO M3ObITKA NPenIOXKEHUS MHOCTPAHHOM BantoTbl HA BHYTPEHHEM
BaNItOTHOM PbIHKE, YTO BEO K YKPEN/EHMIO pybns, He CBA3aHHOMY C AMHAMMUKOW KITHOYEBOMN
CTaBKW. DTO MOCNYXXMIIO OOMONHUTENbHbIM GaAKTOPOM CHMXKEHUS 3PPEKTUBHOCTU 8as1rom-
HO20 KaHas1a TPaHCMUCCUOHHOIO MexaHu3Ma.

[e3opraHnsaums CrOXMBLUMXCA BHELHETOProBbiX CBA3en (BCNeacTBMe Kak MNpsiMbiX
TOProBbIX OrpaHUYEHUIN, TaK U YCIIOXKHEHUS NOMMCTUKM U pacyYeTOB MO 3KCMOPTHbIM U UM-
MOPTHbIM COenkKaM) BbIHY>XAana POCCUNCKME KOMMaHUKM NepecMaTpmBaTb CTPYKTYPY CBOMX
3aKynok u cbbiTa. MNepeopueHTaumsa Ha HOBble PbIHKKM CObITa CONps>XKeHa C OOMOSHUTENb-
HbIMU U3OEPXXKAMU M 3a4acTyro TpebyeT NpenoCTaBeHMUs OUCKOHTOB O/ NPpUBIEYeHUs
rMoKynaTesnienr, YTO CHMXKAET peHTabeNbHOCTb MpogaXk. CXOXXMM 06pa3oM rnepeopureHTaums
Ha HOBble MCTOYHMKM MOCTAaBOK TakKXXe CBA3aHa C AOMONHUTENbHBbIMU U3OEPXKKAMU, B TOM
ymncne KOCBEHHbIMU (KOPPEKTUPOBKA NapaMeTpOB TEXHONOMMYECKOro rnpouecca rnof HoBble
MCTOYHWMKMN CbIpbsi, OCBOEHME HOBOIro obopynoBaHUs M Tak ganee). 3T GakTopbl CHMXKA-
IOT pPeHTabenlbHOCTb 3KCMOPTHbLIX U MMMOPTHbIX onepauuii 6€30THOCUTENbHO K OMHaMUKe
Ba/ItOTHOMO Kypca, YUTO TakXe yMeHblaeT 3dPEeKTUBHOCTb 8a/IIOMHO20 KAHA/1A AEHEXHO-
KpeomuTHOM TPaHCMUCCUN.

B ycnoBumsax NoKanbHOroO CHMMXEHUS NPUBEKATEIbHOCTY 3KCMOPTHbIX M MMMOPTHbIX one-
pauUun pocna 3anHTEPECOBAHHOCTb KOMMaHMM BO BHYTPEHHEM pbiHKE. B pspge cerMeHToB
POCCUMNCKOIro pbiHKa TOBApPOB U YC/1yr OTMeYasiCs pOCT KOHKYPEHLMM, OKa3bliBaBLUMM MOHM-
»KaTenbHoe gaBneHuve Ha uUeHbl. BnmnsHne atoro ¢dakTopa Ha LeHbl Oblio He CBS3aHO C ge-
HEXXHO-KPeagMUTHOM NONUTUKOM U UCKaxXKano GYHKLMOHMPOBaHME 8cex KaHas108 TpaHCMUC-
CUOHHOIo MexaHu3Mma.
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M3MeHeHre BHELWHE3KOHOMUYECKUX Oonepauni BneYyeT 3a cobon naMeHeHne bmsHec-
MoOenenm pPOCCUNCKUX KOMMaHWUMW, MNPUYEM He TOSIbKO 3KCMOPTEPOB U MMMNOPTEPOB,
HO M MUX MOCTaBLMKOB, NOAPSAYMKOB, KIIMEHTOB U KOHKYPEHTOB. B pesynbtate naMeHeHun
B CTPYKTYpe MOCTaBOK U CObITa POCCUMCKMX KOMMAHUM YCIOXHSAETCA oueHKa GUHAHCO-
BOrO MOJIOXXEHUSI KOMMAHUM-KOHTPAareHToB, pacTeT HeonpeaeneHHOCTb, KOMMaHUM MoryT
NnepeopmreHTUMPOBATbLCA Ha HOBbIX MOCTABLUMKOB M NOAPSOYMKOB, C KOTOPbIMK elle He Ha-
paboTaHbl genosble cBA3n. OgHUMKU U3 MOCNEACTBUM 3TOro ABNSIOTCA HapyLeHWe NoToKa
nnaTexxew, poCT 3aMHTEPECOBAHHOCTM B MNOJyYEeHUM NpenonnaTthl, YTO CNOCOOCTBYET yBe-
NINYEHUIO CMPOCa Ha KPaTKOCPOUHbIE KOPNOpaTUBHbIE KpeauTbl (KpeOuTbl Ha NOMNosHeHWe
0BOpPOTHbIX CpeacTB). POCT [ONTOBOM Harpy3ky KOMMaHWN, CBA3aHHbIA C HapalyBaHMEM
KPaTKOCPOYHOIrO KpeamToBaHMS, OrpaHmnYMBan MxX BO3MOXHOCTU MMOKO YyrpaBnsTb KpeaouT-
HbIM NopTdenem n cHkan aPpPeKTUBHOCTb NPOUEHMHO20 U KpeOUumHO20 KaHAs108 TPpaHC-
MMUCCMOHHOIO MexaHM3Mma.

CTpyKTypHasi nepecTponka 3aTpoHYy/ia He TONbKO KOMMaHWM, HO U HaceneHune. B yacT-
HOCTM, B YC/TOBUSAX BO3POCLUEN HEONPEAENEeHHOCTMN 1 onepexatowero pocta KpaTkoCpou -
HbIX OEMNO3UTHbIX CTAaBOK, Kak M B MPOLLSIOM, MPOUCXOOMN NepeToK coepexxeHnin HaceneHus
B KpaTKOCpouyHble Aeno3mTtbl. OgHako B 2022 rogy MacwTabbl 3TOro nepetoka cylle-
CTBEHHO MpeBbIWan aHanorn4yHbli nokasartenb NpeaplayLwmx anmM3onoB HeCTabunbHOCTU:
3a MapT - anpenb 6onee NosoBMHbI BCEX OONTOCPOUHbIX PybneBbiX 4EMNO3UTOB NEPETEKIO
B KPAaTKOCPOYHbINA CErMEHT pblHKa. PE3KO CHMU3MBLUASACS CPOYHOCTb AENO3UTOB HaceneHus
noBblWwana nx obopavymMBaeMoCTb, YCKOPSAS BIIMSHME KIIOUYEBOW CTaBKM Ha M3MeEHeHUs coe-
peraTesibHOro noBefeHus HaceneHus M NoBbiwas 3PPEeKTUBHOCTb OTAE/bHbIX aCcMeKTOB
npoyeHmMHOo20 KaHas1a TPAHCMUCCUOHHOIO MexaH13Ma.

B To e BpeMsi B YCNOBUSAX CHMIKEHUS OMpeaeneHHOCTU CpeAHEeCPOUYHbIX SKOHOMUYe-
CKUX OXXMAOAHUIM POCTa CKIOHHOCTb HaceneHus K coOepeXxeHmsaM, YTo NposBNSNOCh, B YacT-
HOCTU, B CHWKEHUUN 3aUHTEPEeCOBAHHOCTU B MpPWB/IEYEHUN MOTPEOUTENbCKUX KPeauToB.
B coueTaHun Cc xapakTepHbIM ANs NepuoaoB HEeCTabWbHOCTU nepexonoM 6aHKoB K 60-
Nee KOHCepBaTMBHOW KpeauTHOW MOJUTUKE 3TO CrOCOBCTBOBANIO PE3KOMY CHMIKEHMUIO
06beMOB onepaumi Ha pbiHKe NOTPEBUTENbCKOro KpegmTtoBaHus. B pesynbtate BavsHue
OEHEXHO-KPeAUTHOM MONUTUKM Ha ObbeMbl MOTPEOUTENbCKOro KpeauToBaHUSa M noTpe-
OUTENbCKUM CrpOC ocnabnsanocb. MI3aMeHeHWs npeanoyTeHnn HaceneHus obinn HeJonro-
CPOYHbIMU. YKe BO BTOPOM MONYroAnn HaMeTUNUCh HEKOTOPOE BOCCTaHOB/IEHME NHTepeca
K OOSITOCPOYHbIM OEMO3UTAM M POCT CNpoca Ha NOTpebuTenbCKMe KpeauThbl.

BoccTaHoBneHne 3¢p$peKTUBHOCTM TPAHCMUCCUMOHHOIO MexXaHM3Ma

Heo6xoamMMo OTMETUTb, UTO BCE MepeyuncrieHHble Bbille GakTopbl, CHKaowme adpdek-
TUBHOCTb TPAHCMUCCUOHHOIO MEXaHM3Ma AEHEXHO-KPEeAUTHOW NONMUTUKN, HOCAT BPEMEH-
HbI XapakTep. [N YyacTu OrpaHNYUTENbHBIX Mep HeOpYy>XeCTBEHHbIX FOCYyAapCcTB K HacToO-
ALLEMY BpeMeHU yxke BblpaboTaHbl MEXaHU3Mbl CMSAMYEHUST MX HEeraTUBHbIX MOCNEeACTBUN.
Mo HEKOTOPbIM MepaM, N3OEPXKKN KOTOPbIX A1 HEAPY>KECTBEHHbIX CTPpaH Oblnv MMU HeQo-
OLleHEeHbI, YCTAaHOBEHbI UCKTFOYEHUS UITU CMATYEH CaHKLIMOHHbBIN peXxxnM. YunTbiBast pacTy-
wme amcbanaHchbl Ha rnobanbHbIX PbIHKAX, MOXXHO OXWAATb AaSIbHENLLEro CMArYeHUs Hera-
TUBHbIX NOCNeACTBUN CaHKLIMOHHbBIX OrPaHUYEeHUIA.

Mepbl POCCUNCKUX BNacTeN, HarpaBieHHble Ha OrpaHUYeHne pUCKoB Ans GrHaHCOBOM
CTabUNbHOCTU, CMAMYAOTCH Y)Ke celyac. STU Mepbl M3HaYanbHO OblM BBEAEHb! Kak Bpe-
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MEHHbIE, 1 MOXXHO OXMAATb MX AaNlbHENLIEro CMArYeHmMs rno Mepe ocnabneHus yrpos ans
PUHaAHCOBOM CTabUNBbHOCTMU.

HakoHeu, BNMsSAHME CTPYKTYPHOM MNEepecTpoOmMKM 3KOHOMUKKM Ha 3PPEeKTUBHOCTb Oe-
HEXXHO-KPeoUTHOM TPAaHCMUCCUM CBS3AaHO He C HOBOWM CTPYKTYPOM 3KOHOMUKMK, a C nepe-
XOOOM OT OOHOMN CTPYKTYpPbl K OPYrow, C nsgep>kaMuy NoOaCTPOMKM 3KOHOMUKKM K U3Me-
HMBLUMMCS BHELHMM ycnoBusM. No Mepe apganTaumMym 3KOHOMUKM, BbICTPaMBaHMUSA HOBbIX
0ENOBbIX CBA3EN, pasBUTUS HOBOM TPAHCMOPTHOM M pacyYeTHOM MHPPACTPYKTYpPbl HEODXO-
OMMOCTb B CTPYKTYPHbIX caBurax 6yaeTt yMeHblaTbes. [NoaToMy 6ynet ocnabnatbcsa v BNn-
SAHWE CTPYKTYPHbIX COBUIOB B 9KOHOMMUKE Ha 3NE€MEHTbl TPAHCMUCCUOHHOIMO MexaHM3Ma
OEHEXHO-KPeaUTHOM MONMUTUKK, a8 9PPEKTUBHOCTb 3TOrO MexaHm3Ma byaeT BOCCTaHaBNU-
BaTbCS.

OpHako 6yanyulee BoccTaHoBieHME 3DDEKTUBHOCTM TPAHCMUCCUOHHOIO MexaHU3-
Ma He O3HayaeT BOCCTAHOBJIEHUSI BCeX ero GopM M OCODEeHHOCTeW, npeobnagaBLuMx
0o 2022 roga. CTpykTypHas nepecTpovka Tak MY MHaye 3aTparmBaeT BCE 3/IEMEHTbI KO-
HOMMKW, B TOM YNC/IE€ N TPAHCMUCCUOHHbBIA MEXAHN3M OEHEXHO-KPeAUTHOM MOSUTUKN.

B yacTHOCTU, 3HaUYMMbIM PaKTOPOM, BIUSIOLWMM Ha PYHKLMOHMPOBAHME TPAHCMUCCUOH-
HOro MexaHM3Ma MOXET CTaTb MocTeneHHoe 3amelleHmne gonnapos CLUA 1 eBpo BO BHeL-
HE3KOHOMUMYECKMX pacyeTax pyonsMm mn BantoTaMm CTpaH-napTHepoB. Ecnu gonsa pybnen
BO BHELUHE3KOHOMMUYECKMX KOHTPaKTax (B TOM YMCNe B KaYecTBe BastoTbl LeHbl) byaeT pa-
CTW, 3TO NPUBEOET K CHMXKEHUIO 3HAUMMOCTU BaASIFOTHOINO KaHana TPaHCMUCCUOHHOIMO Me-
XaHM3Ma, TaK KakK MHaMKKa Kypca pyobns B MeHbller Mepe byaeT BAMATb Ha OObeMbl 3KC-
MOPTHbIX U MMMOPTHbIX onepaunin. B TO e BpeMsl B yCITOBUSAX pacTyLlen amsepcmdukaumm
BaNOTHOM CTPYKTYPbl BHELWHETOProBbIX MNAaTEXEN Ha 3KCMNOPT U UMMNOPT OyayT BAUATb Kyp-
Cbl pybns kK 6onee WMPOKOMY Kpyry BantoT. B 3TOM cryyae nckaxkarowlee BMsiHME LLOKOB,
CBSI3aHHbIX C PbIHKaMW OTAENbHbIX MHOCTPaHHbIX BantoT, Ha 3PPEKTUBHOCTb BasIkOTHOIO Ka-
Hana 6ygeTt ocnabeBaTtb. MITOroBoe M3MeHEHME BKlada BaslllOTHOrO KaHana B GYHKLUMOHM-
pOBaHME TPAaHCMUCCMOHHOIO MexaHn3Ma bygeT onpeaensaTbCa COOTHOLWEHMEM pyons 1 Ba-
NIOT CTPaH-NapTHEPOB B CTPYKTYpPE BHELHETOProBbIX pacyeToB.

OXXnpaaeMblh poOCT MeXOYyHapOOHbIX PacyeToB B pyobnsx MOXeT MOBAVSTb He TONbKO
Ha BasIlOTHbIN KaHan TPaHCMUCCUMOHHOIO MexaHM3Ma. HapalwmBaHme Takmx pacyeToB Cro-
COOCTBYET YBETMYEHUIO MOTPEOHOCTM B pybisix Ansa o6Cny>XMBaHMSA pacyeToB U, COOTBET-
CTBEHHO, POCTY Crpoca Ha pybrieBble KpeanTbl CO CTOPOHbI KaK POCCUMCKMX KOMMAHMIN, TaK
M NX MHOCTPAHHbIX KOHTpareHToB. PacTyliee BAUAHME BHELIHEIKOHOMUYECKOM KOHbBIOH-
KTYpPbl Ha AMHAMUKY CNpOCa Ha KPeOUTHOM pPbIHKE U pacluMpeHmne Kpyra 3aeMLWUKOB noTpe-
OyloT AOPabOTKM KPeOUTHOM NONMNTUKK BAHKOB, YTO ByOeT BECTU K YCITOXHEHUIO PYyHKLMO-
HUPOBaHUSA KpedumHo20 kaHasia. Kpome Toro, npu HapawmBaHUM pybneBbiX KpeauTHbIX
ornepauumn, CBA3aHHbIX C OBCNY>XXMBAHMEM BHELIHETOProBbiX OMepauuin, MOXHO OXXMAATb
pocTa aonu pyoéneBbiX GUHAHCOBbIX MHCTPYMEHTOB B MHOCTPAaHHbIX aKkTUBax U obsi3aTesib-
CTBaX POCCUMNCKMX BaHKOB. DTO ByaoeT ocnabnaTb BAUSAHNE KOHbIOHKTYPbl MeXOyHapOaHO-
ro Ba/llOTHOrO pbiHKa Ha PUHAHCOBOE MOJIOXKEHME POCCUMNCKUX BaHKOB, CNOCOOCTBOBATb
poOCTY X GUHAHCOBOM YCTOMYMBOCTU, TEM CaMbIM NOBbIWAasa 3PPEKTUBHOCTb 8CEX KAHAI08
TPaHCMUCCUMOHHOIO MexXaHM3Ma.

Ewe ogHMM acnekToM CTPYKTYPHOM NepecTpomKn 3KOHOMUMKU, OKa3bIBaOWMM BIIMSHME
Ha TPAHCMUCCUOHHbIM MEXaHU3M, MOXET CTaTb AanbHenwee yrnybneHme npoueccoB UM-
nopTto3ameLlleHms. NMoMUMO rocygapCTBEHHbIX MPOrpaMM MoanepXXkKu BHYTPEHHEro npo-
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M3BOAUNTENS, STOMY CNOCOOCTBYIOT NepeoLeHKa PUCKOB, CBA3aHHbIX C YCTOMUYMBOCTbIO UM-
MOPTHbIX MOCTaBOK, U CTPEM/IEHNE MUHUMU3MUPOBATb 3TU PUCKU. MNpK COoKpalleHUn [onm
BHewWwHen Toproenm B BB MOXHO oXmaaTb OBWEro CHMMXKEHMUS 3HAYMMOCTU 8A/TIOMHO20
KaHasaa gns TPaHCMUCCUOHHOIO MexaHu3Ma M pocTa 3HaYMMOCTU NPOUEHMHOo20 KaHasa,
a TakKXke Opyrmx KaHanoB, CBA3aHHbIX C JOCTYMHOCTbIO 3ae€MHbIX CPeACTB Ha BHYTPEHHEM
PUHAHCOBOM pblIHKE.

3aKOHOMEPHbIM Pe3yNbTaToOM BO3POCLLMX ONMEPaLMOHHbIX PUCKOB MO BHELWHUM GUHAHCO-
BbIM COENKaM ABNSeTCs NocTeneHHoe ocnabneHne cBsa3en ¢ KpynHenwmMmm GUHaHCOBbIMMA
LEeHTPaMM, KOHTPONMPYEMbIMU HEAPY>KECTBEHHbIMW rOCYyAapCTBaMM. DTO CO34aET YC/10BUS
Kak ans guBepcmdukaumm BHEWHMX PUHAHCOBbBIX CBSA3EW, TaK U AN Pa3BUTUSA BHYTPEHHEe-
ro GMHaAHCOBOro pbiHKA. MNpK paclwmMpeHnn Kpyra napTHEPOB NO MeXAyHapoAHbIM PUHAH-
COBbIM CAeNKaM MOXXHO OXMOATb YMEHbLUEHUS BIIUSAHUSA Ha BHYTPEHHU CnpoC U MHONSA-
LMIO HEMOHETapPHbIX GaKTOPOB, CBA3aHHbIX C KOMEOaHUSMU KOHBIOHKTYPbl Ha OTAENbHbIX
MHOCTPaHHbIX GUHAHCOBbIX pbiHKax. Ecnn Ha poHe cokpalleHus onepaumii B KpyrnHemnLwmx
PUMHAHCOBBIX LIeHTpax bydeT pa3BrBaTbCA BHYTPEHHUNA GUHAHCOBDIM PbIHOK, 3TO NMPUBEOET
K NoBbIWeHUO 3PPEKTUBHOCTU NPOUEHMHO20 U KpedumHOo20 KaHAas108 TPaHCMUCCUOHHO-
ro MexaHm3ma.

OTpenbHO cnenyeTt OTMETUTb BO3POCLUIME ONMepaLMOHHbIE PUCKM U TPaH3aKLUMOHHbIE U3-
OEPXKKM MO BIIOXEHUSIM POCCUNCKUX MHBECTOPOB B MHOCTPaHHble LieHHble Bymarn. Orpa-
HUYUTENbHbIE MEPbl MPOTMUB KPYNHENLLNX POCCUNCKUX BaHKOB U addUIMpoBaHHbIX C HUMK
OpoKepoB CrMOCOOCTBOBANM CHVDKEHUIO MPUBNEKATENIbHOCTU BNOXEHUA B MHOCTPaHHbIE
LeHHble B6yMaru. NoaToMy B cpegHEeCpPOYHON MEPCreKTUBE MOXHO OXMOAaTb pOCTa A0
POCCUMNCKNX aKTUBOB B COepexxeHusx HaceneHus. NockonbKy pOCCUNCKME aKTUBbI, B OT/IN-
ume OT MHOCTPaHHbIX, NOABEPXKEHbI BIUSAHUIO OEHEXHO-KPEeaUTHOM NonnTukm baHka Poc-
cuu, 3TO ByaeT cnocobCcTBOBaTb POCTY 3PPEKTUBHOCTU KaHAs1a 6/1a20COCMOSIHUS.

BaHk Poccumn, paspabaTbiBas OEHEXHO-KPEAUTHYIO MOSIUTUKY, YYUTbIBAET CTPYKTYPHYIO
NepecTpomKy 3KOHOMWKMU B LLEESIOM U M3MEHEHUS B GPYHKLMOHUPOBAHNM TPAHCMUCCUOHHOIO
MexaHM3Ma B YaCTHOCTU. B ycnoBumsx BO3pocLuen HeonpeneneHHocTn bank Poccum byoeTt
OCYLLECTBNATb ONEepaTUBHbIM MOHUTOPUHI NPOLECCOB B PUHAHCOBOM CEKTOPE U B IKOHO-
MUKE B LLe/IOM, KOPPEKTUPYS CBOIO MOJSIMTUKY MO Mepe BbIIBNEHUS HOBbIX U U3MEHEHUS
CYLLECTBYOWMX TEHOEHUNN.
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BPE3KA 7.
MPOIrPAMMDI JIbFMOTHOIMO KPEAUTOBAHUA

3HaunMbIM  GaKTOPOM  DYHKLUMOHMPOBAHUS POCCUMNCKOIO KPEeOUTHOro pblHKa SBASOT-
CS MpOrpamMmbl IbFrOTHOIFO KpPeOMTOBaHUS, CBS3aHHbIE MPEUMYLLECTBEHHO C CybCMOMPOBaHU-
€M MPOLIEHTHOM CTaBKW MO kKpeguTy. NNogobHble mMporpamMMmbl MCMoNb3ytoTcs B Poccun C Ha-
yana XX| Beka (MporpaMMmbl JIbFOTHOMO CEeNbXO3KPEeOUTOBaHUS U aBUaNU3MHIra LOENCTBOBaNU
yke B 2002-2003 rogax). OgHako MacCoOBOCTb OHM MPUOBpPeENnM TONbKO BO BTOPOWM MOSIOBU-
He 2010-x rogoB. CHMKEHME YPOBHS MHPNALMM U POCT €e NpeackasyeMocTy CnocobcTBoBa-
NN pacrpoOCTpPaHEHUIO OOrOCPOYHOro KpegmtoBaHus: ecnm B 2001 rogy Ha KpeguTbl CPOKOM
cBbiwe 3 neT NpMXoauioch Nub 6-7% noptdens pybneBbix KpeanTtoB HedUHAHCOBbIM Opra-
HM3aumsaMm, B 2015 rogy aTOT NokasaTenb cocTaBnan yxe 43-46%). KomnaHum passmBany CBou
6un3Hec-mopenu, bonee akTMBHO WCMONb3ys 3aeMHble CPeACTBa, U B 3TUX YC/IOBUSAX BO3POC/a
3PPEKTUBHOCTb MPOrpamMm sIbroTHOFO KPeAUTOBaHMUS.

B 2015-2019 rogax genctBoBan psfh KpYMHbIX NPOrpamMM SibrOTHOrO KpeamToBaHUs (cemMen-
Has MMOTeKa, JIbFOTHOE CEeNbXO3KPeauToBaHME N KpeouTOBaHME Masioro n cpegHero 6usHeca)
M HECKOJIbKO AOECSTKOB CMeLManm3vpoBaHHbIX MPOrpaMM, CBS3aHHbIX C MOALEPXKKOW OTAEnNb-
HbIX OTpacnen, perMoHoB U gake MHOPACTPYKTYPHbIX NpoeKkToB. Hanbonee mMaccoBas Mogesnb
MX peanv3aumy UCNonb3yeT CybcMampoBaHME KPeaMTOpPOB: GaHKKM BblOAOT 3aEMLUMKY KpeauT
Mo onpegeneHHowm yCnoBMAMM NPOrpaMMbl IbFOTHOM CTaBKe, CYLLECTBEHHO YCTYMatoLWen pbIHOY-
HOMY YPOBHIO, OHM >KE MOJSTyYatoT NPOLLEeHTbI MO 3TOW CTaBKe, a rOCYyAapPCTBEHHbIE OpraHbl, OTBET-
CTBEHHbIE 3@ peanm3auuio NMporpamMmbl, B AaslbHEWLWEM nepedmcnsaioT 6aHKy-kpegmuTopy cybcum-
OO, KOMMNEHCUPYIOLLYIO HEOOMONYYEHHYIO Mpubbiib. Kak npaBuio, cybcruans paccymTbiBaeTCs
Ha OocHoBe KJtoueBow cTaBku BaHka Poccumn. Takas Mopenb BecbMa npuBnekatesbHa gonst 6aH-
KOB, MOCKOJIbKY MO3BONSET He TOSIbKO MONYUUTb JOXOA, HO U 3alUTUTBCS OT MPOLIEHTHOIrO pUCKa.
MpY NOBbILWEHNM KITHOYEBOWM CTaBKM POCT MPOLLEHTHbIX pacxogoB Mo OeMN03MTaM KOMMEHCUPYET-
CcS yBeNMYEHUEM montydaeMon cybcuamm. NMoaToMy, CTpeMSICb HapacTUTb KpeauToBaHMe B paM-
Kax NbroTHbIX MPOrpaMMm, MHorme 6aHky NpegsiaratoT 3aeMLUMKaM CKMAOKY OT CTaBKWM KpeaomMToBa-
HUS, onNpenesneHHON YCNOBUSAMM MPOrpaMMbl JibFOTHOIO KpeanTOBaHUS.

B nocnegHve rogpl NbroTHble NporpamMmbl CTasiM OOHUM U3 OCHOBHbIX MHCTPYMEHTOB CTUMY-
NMPOBaHNS 3KOHOMNYECKOM aKTUBHOCTU U CMArYEHUs MOCNEACTBUIN BHELIHMX LWOKOB. B yacTHO-
CTW, B Nepmog HeCTabuibHOCTU, CBA3aHHbIM ¢ NaHgemuen COVID-19, 6binn BBEOEHbI Mporpam-
Mbl JIbFOTHOIO KPeaAUTOBaHMUSA Ha COXPaHEeHMe 3aHATOCTU (Tak Ha3biBaeMble nporpammbl OOT O,
®DOT 2.0 1 ®OT 3.0), a TakKe NporpamMMma NbroTHOM MMNOTEKM AJIt HEOrPaHUYEHHOrO Kpyra 3aeM-
wmkoB. B 2022 rogy, 4ToObl CMSArYMTb NOCNEACTBUS OFPaHUYNTENbHBIX Mep, Oblv MpensioXKeHbI
KPYMHble MpOorpamMMmbl SIbFOTHOIO KPeauTOBaHUSA O/S11 CUCTEMHO 3HAYMMbIX MpPeanpusTUin U UM-
MOPTEPOB MPUOPUTETHOM NPOAYKLMW, NPOAJ/IEHA MPOrpaMMa IbrOTHOW MMNOTEKM Ha HOBOCTPOMKM
M 3anyLleH psg cneunanm3mpoBaHHbIX NporpamMM. [Jons nbroTHbIX KpeauToB B KPeOAUTHOM NOpT-
dene B TOT Nepuof pe3ko yBenmuunach.

LLnpokoe mcnonb3oBaHMe NPOrpaMM fibrOTHOFO KpeOouUTOBaHWS CBSA3aHO CO CMOCOOHOCTbIO
3TOr0 MHCTPYMEeHTa NPMBOAUTL K JIOKalIbHOMY POCTY Crpoca, MHOMOKpaTHO MNpeBoCXodsLemy
OtoopKeTHble pacxodpbl, YTO MOXXHO OBO3HaUUTb Kak MYMbTUMNAMKATOP cybcuanin. TOT addekT
Hamnbonee 3aMeTeH MpuY CyoCMAMPOBaHMM CTaBOK MO KPaTKOCPOWYHbIM KpeauTaM: K MpuMepy,
cybcmams, CHMXKaoLWas CTaBKy Mo MOsyrogqoBOMYy KpegouTy Ha 8 .M., MO3BONSeT HapacTUTb Kpe-
OVTOBaHMEe Ha CyMMy, B 25 pas npeBbIWatoLLyo pacxonbl Ha cybcuanpoBaHue, MO OgHONETHEMY
KpeomnTy — B 12 pa3'. B To e BpeMsi Npu NpefoCcTaB/IEHUN aHANTIOTMYHOM Cybcmamm no KpeguTy

' [laHHas oyeHKa 0CHO8AHA HA NPedNosIoXKeHUU, Ymo 8ce Kpedumebl No leeomHoU cmaske npusiiekaromcsl 3aeMujuKka-
MU, Komopele He cmarsiu 6el NpusieKame UX Ha PbIHOYHLIX Ycio8usix. MOHUMOpPUHe peanu3ayuu NpoespamMMm sib20mHO20
KpedumosaHusi caudemesieCmayem O MOM, YUMo 4acme NOJOB6HbIX Kpedumos8 npus/iekaemcs 3aeMujuKamMu, 20mossiMu
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Ha 15 neT nToroBble pacxodbl Ha Cyb6CcuapoBaHME CTaBKM MOIYT MPEBbILWATb NPUPOCT KPeauTo-
BaHMUS.

CTaBKM MO NbrOTHbIM KpeauTaMm, Kak MpaBu/io, HE 3aBUCAT OT OEHEXHO-KPeAUTHOM Monu-
TUKU, CMSArYast OeHEeXXHO-KpeaUTHbIE YCIOBUSA B SKOHOMUKE U «3allyMnsasa» QYyHKLMOHMPOBaHME
MPOLEHTHOrO KaHasa TPaHCMUCCUMOHHOIro MexaHmaMa. Mo oueHkam BaHka Poccuu, Kk cepegu-
He 2022 roga KpeguTbl, BblgaHHbIe B paMKax JIbFOTHbIX KOPNoOpaTUBHbIX NPOrpaMM, COCTaBNs -
M He MeHee 12,5% noptdens pybneBbix KOPNoOpaTMBHbIX KpeamnToB (CBbiwe 5,0 TpnH pybnen).
Ha pbiHKe MnoTekn aTK nokasatenu npesbiwany 20% v 2,5 TpaH pybnen cooTBETCTBEHHO?. CM4r-
YeHne OEeHEeXHO-KPeAUTHbIX YC/TIOBUM, BbI3BAHHOE pPacTyLMMK O6beMaMy NbFOTHbIX Onepauui,
OTHOCUTCS K YNCITy HEMOHETapPHbIX GaKTOPOB, y4MTbiBaeMbIXx BaHkoM Poccum npm paspaboTke
M NPOBeAeHNN OEHEXHO-KPEOUTHOW NOMNTUKM.

JlbroTHble KpeguTbl — HE eAMHCTBEHHAas HepbIHOYHAas COCTaBAsAoWas KpeauTHOro noprtdens
6aHKOB. B YyacTHOCTK, 06beMbl KpeonToBaHMs addUIMPOBaHHbBIX 3aEMLLMKOB A0 HEQABHENO Bpe-
MEHW MNpeBbIWann 06beMbl IbFrOTHOIO KpeamToBaHus. OgHako 6osblias YacTb TakMxX onepauui
MPUXOANTCS Ha KpeamToBaHMe GMHAHCOBbIX OPraHM3auuin, BXOAALWMX B OQHY rpynny ¢ 6aHKOM.
B cermeHTe KpeamnToBaHUs HEPUHAHCOBbIX 3aEMLLMKOB BIIMSIHME 3TOro pakTopa HeBenunko. Kpo-
Me Toro, npegnaras apPunrMpoBaHHbIM 3aeMLLMKaM bonee npuBeKkaTesbHble LeHOBble 1 Hele-
HOBbIE YCNOBUS, BaHK PYKOBOACTBYETCH TEMU XKE COODPaKEHMAMM MaKCUMM3aLMM NMpubbin, YTo
M NPU PbIHOYHOM KpeauToBaHuM. OgHaKo B 3TOM crlydae 6aHK, Hapsiay C NpoOLEHTaMu Mo Kpe-
OUTY, pacrnonaraeT opyrMMy MCTOYHUKAMM NpUbbINK (BMBUOEHObI, AOXOL OT OBOLWMX C 3aeMLUM-
KOM MpPOEKTOB M Tak Aanee). NoaToMy M3MEHEHUS KITIOYEBOM CTaBKM B KOHEYHOM UTOre BAUSIOT
Ha CTaBKM N O06beMbl KpeanToBaHUSA adpdUIMPOBaHHbBIX 3aEMLUMKOB. TakmMe onepauym YCrIoXHSI-
IOT PYHKLMOHMPOBAHME MPOLEHTHOINO N KPeamuTHOro KaHanoB TPAaHCMUCCMOHHOIMO MexaHM3Ma,
HO He MpensaTCTBYIOT EMY.

YeM Wwmpe Kpyr 3aeMLLMKOB U OOrblUe CPOK MPOrpaMMmbl IbFOTHOMO KPpeAUTOBaHUSA, TEM BONb-
LWMe MakpoaKoHoMmMyeckne gucbanaHcbl oHa MOXeT nopoxkaatb. C 04HOM CTOPOHbI, YTOObI OC-
NnabuTb NPOUHONAUMOHHDBIN 3ddEKT Takmx nporpamMm, baHk Poccunm BbiHY>KOEH NpoBoanTb 60-
nee XeCTKYI AEHEXXHO-KPEeOUTHYHIO MOMUTUKY, M CHUXKEHME CTaBKU OJ151 OOHUX FPYMM 3aeMLLMKOB
COMPOBOXOAETCH MOBbILWEHWEM OJ1 BCEX OCTaNbHbIX. C Opyron CTOPOHbI, cybcmamnm, obecneym-
BaloLLMeE CHMKEHME KPeAMUTHbIX CTaBOK, BbIM/1a4yMBalOTCS 3a CYET cpencTB 6romkeTa (TO eCcTb Ha-
NIOroB, coObMpaeMbIX CO BCEN SKOHOMUKM), MPencTaBiss cOO60M MexaHM3M rnepepacnpeneneHms
CpencTB MexXay passivMyHbIMM FpyrnnaMm 3KOHOMUYECKMX CYyObEKTOB. DTO MMeeT 0coboe 3Haue-
HMe Npu cybCcraMpoBaHMM CTaBOK MO AONTOCPOYHbIM KpeauTaM, Tak Kak pacxodpl Ha cybcuaum
B TEYEHWE OJINTENIbHOrO BPEMEHU OCTAOTCH HArpy3Kowm Ha BIOOXKET, CHMYKas BO3MOXXHOCTU Mpo-
BeLEHUSI TMOKOW BIOLKETHOW MOSNTUKN.

B cBa3u ¢ aTmM BaHk Poccuum nonaraeTt uenecoobpasHbiM NognepXKMBaTb HaLMOHANbHYHO
3KOHOMMKY B LI€JIOM, B TOM YMCrIe NMyTeM OOCTMDKEHUS MpenckasdyeMo HU3KOW UHONAUMK U, CO-
OTBETCTBEHHO, OOCTYMNHOCTU MHBECTULIMOHHbIX PEeCcypCcoB. lNporpamMMmsbl e fbroTHOro KpeamTo-
BaHWS MOTyT ObiTb 3dDEKTUBHDBI MPU MOAAEPXKKE HEOOMbLUMX FPynMn COUManbHO 3HAUYMMbIX 3a-
EMLLMKOB (PErmoHabHbIX UM OTPACNEBbIX) UKW NMPU CTUMYIMPOBaHMM BOCCTaHOB/IEHUS CNpoOca
B Nepuodbl cnaga B 3KOHOMUKeE (Mpv YCIOBUKM CBOPaYMBaHUS MPOrpamMM No SOCTUXKEHUN Lienn).

niamume npoyeHmel NoO peiIHOYHOU cmaske. [NosmoMy ¢pakmuyeckul a¢pdexm npopamMMm 1620mMHO20 KpedumosaHusi
Ha sHympeHHUU cnpoc Huke npugedeHHbIX OUEHOK.

2 B cywecmsyruux UCMOYHUKAX ¢GuHaHcosol UHpopMayuu, eksro4Yads 6aHKOBCKYKD OMYemHOCMb, Omcymcmeay-
tom yHUUUUPOBAHHbIe ceedeHus O HaKoneHHOM obaeMe Slb2OmHbiX Kpedumos. [NpusedeHHble 8 mekcme 8pe3Ku
U Ha epagukax nokasamesiu 3a00/HKeHHOCMU NO JlbeOMHbIM Kpedumam npedcmassisitom cobol ouyeHku baHka Poccuu
Ha ocHoge OaHHbIX U3 Pa3HbIX UCMOYHUKOS.
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BIIMAHUE OFPAHUYEHUI HA OBUXEHUE KAMUTANA
HA TPAHCMUCCUIO PELLEHUM MO OEHEXXHO-KPEOUTHOW MONTUTUKE

B 2022 rogy BHelHMe YyCNoBUS AN POCCUNCKON 9KOHOMUKW CYLLLECTBEHHO M3MEHMUITUCH. BBe-
OeHWne CaHKLMOHHbBIX OrpaHMYeHn B OTHoLWEHM BaHka Poccum 1 KpynHbIX POCCUNCKMX BaHKOB
BbI3BaSI0 HEOOXOOMMOCTb BBEOEHUS OrpaHUYEHUA Ha OBWXKEHME KamnuTana B POCCUMCKOM 3KO-
HOMUKe. BHellHne orpaHnYeHns 1 OTBETHbIE Mepbl MPUBESN K TOMY, YTO 3aBUCUMOCTb POCCUMN-
CKOW PUHAHCOBOW CUCTEMbI OT BHELUHEro Mypa CyLeCTBEHHO CHM3WMACh. DTO B CBOKO o4epenpb
MOB/MSNO Ha MOHMMAaHME TOro, Kak CTOUT pearmpoBaTb MepPaMy OEHEXKHO-KPEOUTHOM MONUTUKN
Ha LWOKW PasfNYHOM NMPUPOLbl M KaK 3TU PELLUEHMS OTPaXKaoTCa Ha aKOHOMKKe. [pyriMu crioBa-
MW, MPOU3OLLIN M3MEHEHUSA B TPAHCMUCCUMOHHOM MEXaHNU3Me OEHEXHO-KPEeOUTHOM MONUTUKN.

OCHOBHOE M3MEHeHe TPAaHCMUCCUOHHOIO MEXaHU3Ma OEeHEXHO-KPEeAUTHOM MOSIMTUKN CBS-
3aHO C paboToOM KaHana BasloTHOIoO Kypca — ero posib 3aMEeTHO CHMKaeTcs. B akoHoMuKke ¢ OT-
CYTCTBYIOLLMMMN OrPaHNYEHUNAMM Ha OBMIKEHME KanuTana Kypc HaLMOHalbHOWM BantoTbl onpenens-
€TCs TOproBbiMU M GUHAHCOBbLIMU MOTOKaMM, KOTOPbIE OTPaXKaOTCS OBYMS CYETAMU MIATEXXHOIO
6anaHca — CYETOM TEKYLUMX onepauuii U GUHAHCOBbIM CYETOM. AKTUBHOE y4yacTme HauMoHarb-
HbIX U 3apyOeXXHbIX PUHAHCOBbBIX MHCTUTYTOB Ha BaNIFOTHOM PbiHKE MO3BONSET CrNaXkMBaTb Kone-
6aHMsA Kypca, B TOM YnC/e Ce30HHble. Hann4yme gononHUTENbHbIX MEXaHM3MOB, TakMX Kak brofa-
YXETHOE MpaBUSIO, CITIaXXMBAET KonebaHus Kypca, CBA3aHHbIE C LIeHaMM PecypcoB Ha MUMPOBOM
pbiHKe (HanpuMep, HedbTb, Medb U gpyrue).

B 3KOHOMMKE C OrpaHNYEeHNSAIMI Ha OBUMXKEHWE KanuTana BAnsHne G1MHaAHCOBOro cYeTa Ha Kypc
BasltlOTbl CYLLECTBEHHO CHWKAETCs, @ OCHOBHbIM GakKTOPOM, onpefensiowmm AMHaMUKY Kypca,
CTaHOBUTCSH TOProBbi BanaHc. Kak cnepcteue, B CIOXMBLUMXCS YCITOBUSAX KypC pyons onpepe-
naetcsa 6anaHCOM Crpoca UMMOPTEPOB Ha BasltlOTy M NPensio)XeHMEM BasltoTbl CO CTOPOHbI 3KC-
MnopTepoB, MO3TOMY €ro KOTUPOBKUY TeNepb 3aMETHO MEHbLLE pearnpyroT Kak Ha NepBUYHOE Mo-
BbILLEHME CTaBKW, TaK M Ha Mocnenyrllee CHMKEHME'. BnmsaHmne geHeXXHO-KpeguTHOM MONUTUKN
Ha KypC CTaHOBUTCH 6onee ANVHHbIM U ONOCPenoBaHHbIM. ECM paHblue pelueHre No cTaBke ge-
HEXHO-KPeaUTHOM MOSIUTUKU TPAHCITIMPOBANOCh B CTOMMOCTb GUHAHCOBbLIX MHCTPYMEHTOB U Aa-
nlee B KypC HampsiMyto, TO Tenepb OHO BAIMSIET CHayasia Ha CrpoC Ha UMMOPTHbIe TOBapbl Yepes
MPOLEHTHbIN KaHas 1 y>ke MOTOM Ha KypcC.

B TepMmMHax MogenbHbIX peakumMin OEHEXHO-KPEOUTHOM MOMUTUKM Ha LWOKU Pa3IMYHOM Npu-
poabl MUBMEHEHUSA TPAHCMUCCUOHHOINO MEXaHU3Ma AEeHEXHO-KPeaAUTHOM MONIUTUKU MOXXHO OMu-
caTb cnegytowmm obpasom.

Lok cnpoca. LLlok BHYyTpeHHero cnpoca npmMBoauT, C OOHOM CTOPOHbI, K POCTY CMpOca Ha UM-
MOPT U, KaK CNnefcTBme, K HEKOTOPOMY ocnabneHuto kypca. C opyro CTOpOHbI, pacTeT MHNALUMS,
MO3TOMY TPEBYETCS YXKECTOUEHME OEHEXHO-KPEOUTHOM MONUTUKU. [MOBbILLEHWE CTaBKU HE Mpu-
BOOUT K MIHOBEHHOMY YKPEM/IEHUIO pearlbHOro Kypca, Kak 6bi10 B CUTyaLumM C OTKPbITbIM du-
HaHCOBbIM PbIHKOM, MOCKOJIbKY HapylleHa CBS3b C PUHAHCOBBIMU MHCTPYMEHTaMU — KypcC eLe
HEKOTOpOE BpeMs oCTaeTcs BOM3M YPOBHS, CPOPMUPOBAHHOIO MMMNOPTOM. B pesynbtate Mo-
XXeT noTpeboBaTbcs 6osbllee, YEM B aHaIOMMYHOM CUTYaLMM B NPOLLSIOM, MOBbILLEHME KTHOYEBOMN
CTaBKMU, MPU 3TOM HaKOMAeHHas MHONALMS BCEe PaBHO MOXXET OCTaBaTbCS BblLLE.

Lok ueHbl Ha HepTb. B HOBbIX YCOBUSAX BastOTHbIM KypC CTasl 6onee 3aBUCUM HE TOJIbKO
OT TOProBbIX MOTOKOB, HO U OT LEeH Ha HedTb. B pesynbTaTe WOK UeHbl Ha HedTb NMpuBOAUT
K 6onblleMy yKpenneHuto Kypca u ge3mHON[ALUMOHHOMY BAVSIHUIO B MepBble MONTopa roga LWo-
Ka, Mocne Yero HauymHaeT npeobnagatb addeKkT goxona. NMonoXXMUTENbHbIN OTKITMK BbiMyCKa CMe-

" [MoopobHee 06 umnnemeHmayuu amux usmeHeHul 8 ModesibHbIl annapam baHka Poccuu cM. 80 8peske «Adanmayusi
keapmasneHol npo2Ho3HOU MOOesiU K pexuMy C KOHMpOJieM NOMOoKOo8 Kanumaria, [Jok/1iad o 0eHexxHo-KpedumHoul Nno-
numuke. N2 2 (38). Mad 2022 2oda (http://www.cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf).
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LLIEeH Ha nmocrenyowme nepmonbl U3-3a 60NbLIEro NepeKNtOYEHN Ha MMMOPT B MEPBbIN rof, WokKa.
B oTninume oT pexkmMa OTKPbITbIX GUHAHCOBbIX PbIHKOB, B PEXVME C OrpaHUYEeHNEM Ha OBUXKEHME
KanuTana KitoueBas CTaBKa CHUKAETCS B OTBET Ha Bosiee HU3KY0 MHNAUmLO.

Lok BHelwHero crnpoca. PocT BHeLIHEro cnpoca rnpmBOAnT K POCTY 3KCMNopTa, oaHako 60/b-
lWas YacTb OTEeYeCTBEHHOrO 3KCMOpTa MMEEeT CbipbeBYHD OCHOBY W PbIHKM (aKTOPOB Mpowu3-
BOLCTBa Cnabo pearvpyltoT Ha pOCT BblMyCcka B 3KCMNOPTHOM cekTope. B pesynbtate mHPnaums
CpefHecCpoOYHO pearmpyeT 3HauUTEeNbHO cnabee, a B NepBbli rof, Woka npeobnagaet nesnHnsa-
LIMOHHbIV 3ddeKkT Bonee Kpernkoro peanbHOro Kypca. B oTimume oT npolwnbix Nnepmoaos, B pe-
XXMME C OrpaHMYEeHMEM Ha OBMDKEHME KanuTana B LefiloM TpebyeTcs ropasno MeHbllas peakums
OEHEeXHO-KPeaUTHOM MOSIMTUKM Ha LIOK BHELUHEro crpoca.

Lok BHelWwHen AeHe)KHO-KPeaAUTHOM NONIMTUKMU. [1OCKOSbKY B HOBbIX YC/TOBUSIX B3aIMOCBSA3b
C 3apyOe>KHbIMU PUHAHCOBBLIMU PbIHKaMMU N GUHAHCOBbLIMW MHCTPYMEHTaMWM HapylleHa, a Kypc
HaLMOHaNbHOW BastoTbl B OCHOBHOM OrpenensieTcs TOproBbIMy NOTOKAMU, OTK/IMK OTEYECTBEH-
HbIX MepeMeHHbIX Ha LWOK BHELWHeN OeHEXXHO-KPeaUTHOM NOMUMTUKM OrpaHnYMBaeTCsl peakLumen
3KCMopTa Ha 6onee HU3KUIM BHELIHWUI CMpoC, a peakuusa OTeYeCTBEHHOMN OEeHEXHO-KPeauTHOMN
MONTUKU MOXET He NoTpeboBaTbcs. PaHee LWOK BHEWHeW OEHEXHO-KPEeAUTHOW NMOMUTUKU Bbl-
3blBa/1 3HaUMMOe ocnabneHune Kypca 1 ganbHeWLWwmnin nepeHoc 6onee cnaboro Kypca B LeHbl, Mo-
3TOMY HY>KHO OblSTIO MOBbIWATb K/IKOYEBYHO CTaBKY.

Lok peHe)XXHO-KpeAUTHON NONMUTUKU. I3MeHeHMe paboTbl Ba/tOTHONO KaHana npuBO-
OUT K TOMY, YTO KypC 3aMeTHO MeHblUe pearvpyeT Kak Ha MepBUYHOE MOBbILEHWE CTaBKU, Tak
M Ha nocrenytollee CHMKeHWe. Nocne CHUKEHMS KITKOUYEBOWM CTaBKU, B OTIMYME OT NpeablayLero
nepmoaa, He NPOUCXOAUT OCnabneHns Kypca 1, CnefoBaTeNnbHO, NepeHoca B LieHbl — MHPNAUMS
OCTaeTCsl Ha MOHW)XEHHOM YPOBHE [oSblue 33 cYeT boree Kpenkoro Kypca. Kak cnepcresue, Mo-
XXeT noTpeboBaTbCsa Oonee CylecTBEHHOE nocnenyrllee cCMarYeHme AeHeXXHO-KpeauTHOM Mo-
JINTUKU, YTOObI S3KOHOMKMKA BEPHYMacb K paBHOBECUIO. [MOCKONbKY OeHEXHO-KpeaouTHas nosm-
TWKa B TaKOM cry4dae akTUyecku KOMMEeHCMpYeT 4YacTb Bas/lloTHOrO KaHana, oMHaMmMKa CTaBKMU
MOXXET CTaTb 6onee BOMaTUNbHOW.
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TPAHCOEPTHAA KPUBAA U DOPMUNPOBAHUE NMPOLIEHTHBIX CTABOK
Mo BAHKOBCKWM OlNerPALNAM

TpaHchepTHas KpmBas — HABOP BHYTPEHHMUX €OMHbIX TPAaHCHEPTHbBIX NPOLIEHTHbIX CTAaBOK OJ1S
ornepaLmi pasHbiX CPOKOB, YCTaHaBNMBaEMbIX KOMMepYeCcknM 6aHKOM. OHa aABNSieTCs LeHTpalb-
HOW 4acCTbto BHYTPUOAHKOBCKOWM CUCTEMbI LIeHOOOpa3oBaHMs GaHKOBCKMX MPOOYKTOB, MO3BO-
NSAWEN KpeaUTHOM OopraHM3aumy BbICTPaMBaTb COMMACOBaHHYIO JIMHEWKY LieH Mo ornepaumsam
B PasfiIMYHbIX CEFrMEeHTax pbiHKA M MO HEOOXOOUMOCTU MMOKO M3MEHSTb CTPYKTYpY CBoero 6a-
NaHca, BbIbMpas Mexxgy pasnnYHbIMU UCTOYHMKaAMU GOHOMPOBAHUS U pa3MeLLeHns cpeacTs. Ons
ornpeneneHuns ycrnosuii No Nobor onepauum — KpeamuTHON, Aeno3nTHOM, GOHOOBOM — Ha 3agaH-
HbIN CPOK BaHKy OOCTAaTOUHO OonpenennTb TPaHCHEPTHYKO CTaBKy Ha 3TOT CPOK MU OLLEHUTb 13-
OEPXXKMN U PUCKK, CBSA3AHHbIE C KOHKPETHOW ornepaumen. KpoMe Toro, MCnonb3oBaHME CUCTEMDI
TpaHCPEPTHbIX LIEH KaK YacTU MeXaHM3Ma YrpaBneHUs JIMKBUAHOCTbIO M MPOLEHTHbIM PUCKOM
Mo3BONSET BaHKY U3BMEKaTb JOMONHUTENbHbIN 0OXO4 OT yNpaBneHWss CPOYHOCTbBIO — NpuBeYve-
HUSA 6oriee KOPOTKUX OEHEXHbIX CPEACTB U Pa3MeLLEHUS UX B aKTVBbl 60/bLIer CPOYHOCTU.

EovHom TpaHchepTHOM KpmMBOW A1 GAHKOBCKOIro CEKTOpa He cylecTByeT. Kaxkapin 6aHK Bbl-
CTpaMBaEeT ee MHOMBUOYANIbHO, UCMOJb3Ys B KayecTBe 6a3bl KpUBble OOXOOHOCTU PbIHOYHbIX MH-
CTPYMEHTOB C MMHMMAJTbHbIM YPOBHEM pUCKa UM NMPU HEOBXOAMMOCTU CBOM BHYTPEHHME OLEH-
Kn. BasoBas KpmBasi, Ob6bIMHO Ha3biBaeMasi 6€3PUCKOBOM BO BHYTPEHHUX AOKYMeHTax OaHKOB,
CTPOUTCH Ha OCHOBE OOXOOHOCTU TakKMX WMHCTPYMEHTOB, Kak OMP3 un npoueHTHble cBorbl. Mc-
MoJsib30BaHME TpaHCHEPTHOM KpUBOWM B OOsbLUEN Mepe OnpaBOaHO O/s KPYMHbIX 6aHKOB, KOTO-
pble OOHOBPEMEHHO COBEpPLUAlOT OrnepaLmy BO MHOXECTBE CEerMeHTOB pbiHKa. Bo-nepBbix, UM
HeobxoouMo obecneunTb LLeNOCTHOCTb M MOCNenoBaTeIbHOCTb CBOEM MPOLIEHTHOM MONUTUKMU;
BO-BTOPbIX, COMMlacoBaTb MHTEPECHI CBOUX GM3Hec-nogpasgeneHnin. Hebonbwne cneunanmsu-
poBaHHble HaHKK, paboTatoLme, HanpuMep, TONMbKO Ha pbiHKaX KPeouToB U Oerno3uToB, MOryT
npocTo GOpMUPOBaTb ABa Habopa CTaBOK (He nMpuberas K TpaHCPEPTHLBIM CTaBKaM) — MO aKTUB-
HbIM M MacCUBHbIM ornepaumsaM. TeM He MeHee 3a CYET KPYrHbIX BaHKOB, NCMOb3YOLWMX TPaHC-
PepTHYIO KpUBYH B LIEHOODOpa3oBaHUK, MOBbILLAETCS CBA3aHHOCTb CErMeHTOB (PMHaAHCOBOIO
PbIHKa, TaK KaK BAUSHME 3HAUMMbIX CODbITUI, BKIIOYAs MU3MEHEHME K/TIIOUYEBOM CTaBKU, OQHOBpPEe-
MEHHO MepepaeTcs BO BCE CEMMeHTbl. MO3TOMy TpaHCPEepTHbIE KPUBbIE KPYMHbIX 6aHKOB s1BNSI-
FOTCSl COCTaBHOM YacTbko MPOLIEHTHOIO 1 KPEOUTHOIRO KaHanoB TPaHCMUCCUOHHOMO MexaHM3Ma
OEHEXXHO-KPEeOUTHOM MONTIUTUKMN.

TpaHchepTHbIE CTaBKM ABNSAIOTCS TONIbKO OTMPaBHOM TOUKOW OJ19 ONpeneneHns LeH Ha 6aH-
KOBCKME MPOAYKTbl. 515 KaXXOoro Tuna aKTUBHbIX Onepauuin CTaBka OO/MKHA OblTb HE MeHbLue
TpaHChHEPTHOM CTaBKM Ha COOTBETCTBYIOLLMI CPOK, YBETMYEHHOM HA U3OEPXKKM, MPEMUU 3a PU-
cku (obLwme 1 cneunduyeckme gis AHHOIO TUMa onepauui), NnaTy 3a MCNosb30BaHMe KanmTana
6aHKa, a TakXKe NPOLIEHTHYIO Map)Ky COOTBETCTBYIOLWEro bmsHec-nogpasgeneHus. Onsa KaXaoro
TUMNa MacCUBHbIX OMnepauuin, HaNnpoOTMB, CTaBKa OO/MKHA ObiTb He Gonblle TpaHCHEepPTHOW CTaB-
KW, YMEHbLUEHHOM Ha U3OEPXXKW, NNaTy 3a bydep NMKBUOHOCTU (BK/IOYas NaaTy 3a BbINOSIHEHME
HOPMAaTMBOB IMKBUOHOCTU) U MPOLIEHTHYKO MapyKy MPUB/IEKAlOLWEro nogpasnenenus. B peaynb-
TaTe, Kakom 6bl HWX Bblfla CTPYKTYpa akTUBOB M MACCMBOB, Cpe[, Mexay CTaBKkaMM MO aKTUBHbIM
M MacCUBHbIM OrMepaumsaM MO3BOMSET NOKPbITb BCE HEOOBXOAMMbIE U3OEPXKKU, PUCKU U CHOPMU-
poBaTb MpubbINb O/ KAaXKAOro busHec-nogpasaeneHms 6aHka.

YyeT nsgeprkek v npeMmin 3a pUCK No passiMyHbIM onepaumssM MOXXET OKa3biBaTb CYLLECTBEH-
HOe B/MSIHME Ha LLeHOObpa3oBaHMe GaHKOBCKMX MPOOYKTOB, MCKaXKask peakuuio MPOLLEHTHbIX
CTaBOK MO [eno3utaMm, KpeouTtaM U KOpnopaTUBHbBIM OBNUraumsaM Ha U3MEHEHUS YPOBHS M Ha-
KNIOHa 6e3pUCKOBOMN KpMBOW. K K/OUEBbIM M3OEPXKKAM U PUCKAM OTHOCATCS OrMepauMOHHble
MU3OEPXKKU, KpeOUTHbIE PUCKM OIS OTOENbHbIX CErMEHTOB M 3aEMLUMKOB, 3aTpaTbl Ha OT4YMUCne-
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HUSA B CUCTEMY CTpPaxoBaHWs BKIaAoB M GOPMUPOBaHME 0bsA3aTeNlbHbIX pe3epBOB (MogpobHee
06 nsgepxkkax n pmckax cMm. B MpunoxxeHunn 7 k OHEIOKI 2018-2020 rr.).

Tak, B 2016-2017 rogax coveTaHMe OCTOPOXXHOM MOUTUKM GAHKOB MpU OTOOpEe 3aeMLim-
KOB, OrpaHMYMBaloOLWEN JOCTYN Hanbonee prUcKOBaHHbIX 3aEMLLMKOB K PbIHKY, M BOCCTaHOBNEHWS
POCCUIMNCKON 3KOHOMUKIM CMOCOBCTBOBANO CHVYKEHUIO MPEMUIN 38 KPEOUTHbIV PUCK, 3a5TOXKEHHbIX
B CTaBKM MO KpeamTaMm, 1, COOTBETCTBEHHO, BHOCUSIO BK/IaA (Hapsaay C OKMOAHUAMU OTHOCUTENb-
HO OaJibHEMLLIErO CHMDKEHMUS KITIOUYEBOM CTaBKM) B 6osiee BbICTPOEe CHMDKEHME CpedHEPbIHOYHbIX
CTaBOK Ha KPeOUTHOM pbIHKE MO CPaBHEHMIO C KJTHOYEeBOW CTaBKOM M CTaBKaMy OEHEXHOIO pbiH-
Ka.

Bonee Toro, npu onpegeneHHbIX YCNOBUSAX BO3MOXKHO PACXOXAEHME OUHAMUKKW TpaHCchepT-
HbIX CTAaBOK M CTaBOK OJ11 KOHEYHbIX 3aeMLlmMKoB. Hanpumep, B 2014 rogy B cermMeHTe LONro-
CPOYHOro KpeamTOBaHUS HaceneHusi BaXkKHbiM GakTOpOM OMHaMWUKKM CTaBOK OblIO U3MEHEHMe
CTPYKTYPbl pblHKa — 3aMelleHMe OO0SITOCPOYHbIX MOTPEOUTENBCKMX KPEeAUTOB M aBTOKPEOUTOB
MeHee PUCKOBbIMW UMOTEYHbIMU KpeamuTamu. B pesynbrate yMeHblleHne pUCK-rpeMmmn rnpuBeno
K CHVDKEHMIO JOMTOCPOYHbIX CTaBOK PO3HUYHOIO KPeauTOBaHMSl, HECMOTPS Ha POCT KHOYEBOMN
CTaBKM M CTaBOK MO Mex6aHKOBCKMM kpegmTam (MBK) B TeueHume roga. BosmoxkHa 1 obpaTtHas
CUTyauusi, Korga npy HEKOTOPOM CHUKEHUWM TpaHCEepTHOW CTaBKW BCren 3a 6e3pm1CcKOBON Kpe-
OVITHasi CTaBKa MOXKET MOBbICUTbCS 3a CYET OMNepeXxarLwero pocta CTOMMOCTU pUCKa.

B cnyyae peskux LUOKOBbIX M3MEHEHWUI Ha pbiHKaX GaHKM MOryT BPEMEHHO MPOBOAUTb Lie-
HoOb6pa3oBaHMe HAaHKOBCKUX MPOAYKTOB B YMPOLLEHHOM UMW PYYHOM pexuMe, a Tak)Ke CMEHUTb
6eHuMapK. B ocTpon ¢pase kpusunca 2022 roga addeKTUBHOCTb GYHKLIMOHNPOBAHMSA OTOENbHbIX
PbIHKOB (B TOM 4MCNe pbiHKa MPOLEHTHbIX U Ba/llOTHO-MPOLEHTHbBIX CBOMOB, AO/ITOBOrO PbIHKA)
pe3KOo CHM3WUNach. PbIHKM MPOLLEHTHbIX M BaNtOTHO-MPOLEHTHbIX CBOMOB CErMEHTUPOBaNNCh: 3a-
KJIFOUYEHME HOBbIX COEMOK MeXAY Hepe3mnageHTaMu M 6aHKaMu-pe3naeHTaMm OCTaHOBUIOCD, a Cy-
LLleCTBEHHas 4YacTb OEMNCTBYIOWMX COEMOK Oblna JOCPOYHO npekpaweHa. Topru OP3 Ha Moc-
KOBCKOW Bupyke Oblsin BpeMEHHO MPUOCTAHOB/EHDI, B pe3yfbTaTe Yero 4OXOAHOCTU g-KPUBOM
HE pacCYUTbIBaNIUCh M BbiNM HEQOCTYMHbI BaHKaM. B Takmx ycnoBusax 6aHKM MOMEHSIN MEXaHU3M
ornpeneneHns ypoBHen TpaHCHEPTHbIX LIeH: OTAeNbHble 6aHKM B KayecTBe TpaHCHEPTHOM Kpu-
BOW MCMNOSb30Baiy KOTUPOBKM MPOLIEHTHbBIX CBOMOB C BHELIHEro pbiHka (6e3 JoMOHUTENbHbIX
HagobaBoK), Apyrme 6aHKM NCNONb30OBaNM B KayecTBe TpaHCHEPTHOM LieHbl (B TOM UKCe Ha ONNH-
Hble CPOKW) OENCTBOBAaBLUEE B OMNMpenesiEHHbI MOMEHT 3HaYeHMe KIIOUYEBOM CTaBKM U Tak Janee.

BBeneHHble B 2022 rofy CaHKUMOHHbIE M KOHTPCAHKLUMOHHbBIE OrpaHUYEeHUs Ha OBUMKEeHMe
KanuTasa B COBOKYMHOCTWU C BO3POCLUMMU CaHKLMOHHBIMUA PUCKaMU OFPaHNYUIN apOUTpadKHble
BO3MOXXHOCTM MO MPUBJIEYEHUIO/Pa3MELLEHNIO MHOCTPaHHOW BantoTbl BHYTPU 1 BHE Poccunmn. 1o
MpUBENO K U3MEHEHUID B PYHKLMOHMPOBAHUM MEXaHM3Ma LIeHOObpa3oBaHUS Ha GaHKOBCKMeE
MPOAYKTbI: BAUSHME PpaKTOpa BaNtOTHOM TMKBUOHOCTU Ha CTaBKM BbIPOC/O, @ BMSHME 3apybex-
HbIX CTaBOK (B YaCTHOCTM, Y)KECTOUYEHUE OEHEXHO-KpeamnTHom nonmtukm B CLUA 1 eBpo30oHe)
ocnabno.

Ha koHeuHyto cTaBKy O/15 KNMEHTa MOXKET BUSATb M CTOMMOCTb OMUUMOHOB, BCTPOEHHbIX B 6aH-
KOBCKMI NpOOYKT, TO €CTb NPaBO K/IMEHTa B OAQHOCTOPOHHEM MOPSOKE U3MEHSATb OCHOBHbIE YC-
NOBUS1 JOroBOpa — HanNpuUMep, CPOK COEMKU, ee CTaBKy Mnn BantoTy. Kpome Toro, KoHeyHasi CTaB-
Ka Ons 3aeMLlmMKa Mo OTAENbHbIM BMAAM KPEeOMTOB MOXET OKa3aTbCH HUMXKE M3-3a peanmsauum
rOCMporpamMMm NibFrOTHOrO KpeamMToBaHUS. B 3TOM criyyae pasHuua MeXay JIbFOTHOM U PbIHOYHOMN
CTaBkaMy OyneT Bo3MeLaTbCs O6aHKy 3a cyeT B6rooy)KeTHOM cybcmaomnn.

[JononHutenbHoe BNMsHWE Ha GOpMMPOBaHME MPOLEHTHbIX CTaBOK AN peaslbHOro cekTopa
3KOHOMMKM MOTYT OKa3blBaTb XapaKTePUCTUKM GUHAHCOBOIO pbiHKA, BK/KOYas CTEMNEHb ero cer-
MEHTaL MW, YPOBEHb KOHKYPEHLMMN 33 CpenCcTBa BKIAOYMKOB UM 33 Hanbonee KayeCTBEHHbIX 3a-
EMLUMKOB, OCOOEHHOCTMN BU3HEC-Mopenen oTaebHbIX YY4aCTHUKOB U perynmpoBaHns GUHaHCO-
BOroO CekTopa B LieJIOM.
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BA30BbIE KPUBbIE B PYBIIAX HA 01.06.2022

Puc. B-9-1

(%)

12% A

([ ]
1% A
ROISFIX
10% - ‘0¢3
9% 1
IRS MosPrime 3M
8% -
3-6 Mecsues  Trog 2ropa 5 net 10 net

Ucrounnkn: Cbonds, Mockosckas bupxa, HOA.
PbIHOYHbI MEXAHN3M ®OPMWUPOBAHWS CTABOK M0 AEMO3UTHBIM Puc. B-9-2

W KPEAUTHBIM MPOAYKTAM AJ19 KNTNEHTOB BAHKA

CraBka CTaBKA MO KPEAUTHOMY MPOAYKTY

+ naara 3a Kanutan

+ Mapxa 6usneca

+ AMUHUCTPATUBHO-
XO3AICTBEHHbIE PACXOLbl

TpaHcepTHas ueHa

— KOMUCCKSA 30 BCTPOEHHbIE OMUNOHbI

— nnata 3a 6ypep NMKBUAHOCTU

— pacxogbl Ha ACB

— pacxopbl Ha ®OP

— QOMUHUCTPATUBHO-
XO39MCTBEHHbIE pacxoabl

— Mapxa 6usHeca

CraBka no aenosuty/Bknagy

+ KOMUCCHUA 30 BCTPOEHHbIE OMNLUOHbI

KoMnoHeHTbI CTaBKM

Ucrounnk: bark Poccum.
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NMPUNOXEHUE 2.
MOKASATEJTUN UHDPNALUMU, UCTTOJIb3YEMbIE BAHKOM POCCUMN

Llenb no nupnsaumm bBaHka Poccumn — BOGNn3m 4% - onpegeneHa ans rogqoBoro NpmMpocTa
mHgekca notpebutenbckmx ueH (UIML). JaHHbIM Nnoka3aTesnb He YyBCTBUTENEH K CE30HHbIM
konebaHnaM, penpeseHTaTuBEeH, MPOCT B BOCMPUSATUM U LUMPOKO MUCMONb3YeTCss SKOHOMM-
YECKMMU CyObeKTaMu.

[Ons oueHKWM Tekylewn LLeHOBOW OMHaMUKK NMONE3HO MCMNOSb30BaTb UHOEKC MECAYHOro
NpUpPOCTa LeH. DTOT NoKasaTeslb MMEET BblpaXX€HHble CE€30HHble KoNnebaHus, NMO3TOMYy ANs
aHanm3a NpPoOBOAUTCS OYMUCTKA OT CE30HHOro KOMMoHeHTa'. OgHaKo JaXke C yyeToM ce-
30HHOMN KOPPEKTUPOBKM OMHAMUKA MECAYHOWM MHPMSALMM OCTaeTCs OOBOJSIbHO BOMATWUIIb-
HbIM MokKasaTenemM. YTobbl crnaguTb 3Ty BONATUNbHOCTb, MCMOJb3YETCS NokKasaTeslb cpes-
Hero NpuUpocCTa LeH (HanpuMep, 3a Tpy Mecsua).

BaHk Poccun yoensieT 60nbluoe BHUMaHMe aHanm3y YCTOMUYMBbBIX LLEHOBbIX TEHOEHUMNA.
3TO CBSIZAHO C TEM, YTO BUSIHUE OEHEXHO-KPeaAUTHOWM MOMUTUKU Ha MHPNAUMIO Mpouc-
XOOUT CO 3HAYMUTENbHbLIM BPEMEHHbIM NaroM. Ha MHAsaumMo BO3OenNCTBYOT pa3oBble dak-
TOpPbIl, BIIMSIHWE KOTOPbIX 3a4acTylo MCYEPMbIBAETCS Ha FOPU3OHTE HGonee KOPOTKOM, YeM
0ENCTBME UNHCTPYMEHTOB OEHEXHO-KPEOUTHOM MONMTUKM. Kak npaBmno, ecnn MHOsaum-
OHHble OXXMAAHMSA 3assKOPEHbI BOMIM3U Lenn no MHGNAUMM, MCNoNb30BaHME MHCTPYMEHTOB
OEHEeXHO-KpPeanUTHOM MONMUTUKM ONS KOPPEKTUPOBKM TaKMX KPATKOCPOUHbIX KOnebaHuin
He TpebyeTcs.

CE30HHO CKOPPEKTMPOBAHHbI MHAEKC MOTPEBUTE/IbCKMX LIEH Puc. I1-2-1
(%)

2,0

0,5

0,0

-0,5

B cpeaHeM 3a Tpu Mecsiua

Ucroynukn: Poccrar, pacyetsi baxka Poccun.

T Memoduka oyucmku om ce3oHHocmu baHka Poccuu, coesiacoeaHHasi ¢ Poccmamom, a makxke oyuuleHHole
om ce3oHHocmu UIIL ony6nukosaHsl Ha calime baHka Poccuu (http://www.cbr.ru/statistics/ddkp/aipd/).
OueHku nokasamernel ycmol4usol yeHosol OuHaMuKu ny6iuKyromcs 8 UHOPMAYUOHHO-aHAIUMU4YeCKOM
KoMMeHmMapuu «/JJuHamuka nompebumernsckux yeH» (http://www.cbr.ru/analytics/dkp/dinamic/#a_17327).



http://www.cbr.ru/statistics/ddkp/aipd/
http://www.cbr.ru/analytics/dkp/dinamic/#a_17327

OcCHOBHble HampaBneHVs
1 02 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos MpunoxeHna

MNpy NnpoBegeHnN OEHEXXHO-KPEOUTHOW NONUTMKM BaHK Poccum 0bblMHO BO3OENCTBYET
Ha YCTOMYMBYIO MHPNSUMIO, KOTOpas onpenenseTcsa LeHOBOW OMHAMUKOWM LUMPOKOro Kpy-
ra TOBapoOB W yCnyr. B cBA3KM ¢ 3TMM 0COBEHHO Ba)KHO BblAeNsaTb O6Lyto AN MHOMMX KOM-
NMOHEHTOB OMHAMKKY. B nepuoapl CTPYKTYPHbIX MUBMEHEHUN B 3KOHOMUKE MPOUCXOOAT 3Ha-
UMTENbHbIE KOPPEKTUPOBKM B OTHOCUTENbHbBIX LieHaX MHOMMX KOMMOHEHTOB WHONaUMN,
KOTOpble MOryT B CpeQHeCpO4YHOM MepCrnekTBe BAUSTb Ha COBOKYMHYIO LIeHOBYHO AMHA-
MUKY. B Takme nepumopbl BaHk Poccum yoenseTt noBbllUEHHOE BHMMaHKMe TOBapaM U1 yCryram
C «Bblaenstouwencsa» QUHaMUKON.

CTpyKTypHasi MepecTpoiika B 3KOHOMUKE 1 BO3POCLUAs LLleHOBasi BONMATUIbHOCTb YCITOX-
HSOT BblOeNeHMe YCTOMUMBOW COCTaBnsaowen MHPNSUMM, NoBbiwas HeonpeaeneHHOCTb
oueHoK. OThernbHble NokasaTenM MOryT CTaTb MeHee NOoNe3HbIMU A1 OLLEHKU YCTOMYMBOM
nHobNAuMM. B Takom cutyaumm BaHk Poccum npuHMMaeT BO BHMMaHMe Oonbluee Konuye-
CTBO Pas/INYHbIX OLEHOK Npy GOPMMPOBAHUN OEHEXHO-KPEOAUTHOM MONMUTUKN.

MokasaTenb TpeHAOBOW MHPNALUK

NokasaTenb TPEHOOBOW MHOMSLMMU CTPOUTCHA C UCMONb30BaHMEM AMHAMUYECKUX (ak-
TOPHbIX Mogenen?. Takon nNogxon NO3BOJISIET BbIAENIUTb M3 OOMbLUIOrO KONIMYECTBa 3KOHO-
MUYECKUX MHOUKATOPOB MX OOLYIO OMHAMUKY U MOEHTUOULMPOBATb CreumndUuYHbIe WOoKK,
KOTOpble He HabnogaTca As 60NbLWMHCTBA MHOMKATOPOB.

MHpeKcbl € UCKITIOYeHUEM OTAESbHbIX KaTeFOpMVI

OaouH U3 Cnoco60B OLEHUTDb YCTOﬁ‘-IMBbIe TeHAeHUuun B AMHaMuKe LeH — UCK/TIOUNUTDb
n3 UML, otoenbHble KOMMOHEHTbI C Hanbonee BO1aTUNIbHbIMU, perynmpyeMmbiMn LeHaMy,
a TakK>ke LLeHaMu, q)OpMMPYIOI.I.IMMMCFl He nop, BNMsiHMeM o6Lwmnx anga 60/IbLUIMHCTBA TOBap-
HbIX PbIHKOB q)aKTOpOB. Takne nHpgeKkcbl onucbiBaloT ANHaMUKy MH¢J1HL|,MM Ges «LlhyMa»,

CE30HHO CKOPPEKTUPOBAHHAA MECAYHAA NHONALMA C UICKNFOYEHUEM OTAE/IbHbIX KOMMOHEHTOB Puc. [1-2-2
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Bce ToBapbI M ycnyru
=== ba30Bas MHGALUS

WML 6e3 nNoA00BOLLHON NPOAYKLMM, HEPTENPOLYKTOB U XUMMULLHO-KOMMYHAbHbIX YCNyr
= YMNL}, 6€3 XMNNLLHO-KOMMYHANbHbIX yCNyr

WML, 6e3 nnoaooBoLLHON NPOAYKLMM

Ucroynuku: Poccrar, pacyetsi baqka Poccun.

2 CM. 0oknad «OueHka ceoticma nokazamesel mpeHdogol uH@syuu 015 Poccuus» (cepusi 00kados 06 3Ko-
HoMuYeckux uccnedosaHusix, Ne 4, 2015 200) (http://www.cbr.ru/Content/Document/File/16 737/wps_4. pdf).
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co3faBaeMoro AMHaMMKOM LieH Ha oTaesibHble TOBapHbie rpynrbl NoA BIMSIHUEM crneuu-
duueckux pakTtopos. B pesynbrate MOXXHO MONyYUUTb 60nee cTabuibHbIM NoKasaTesb
AN aHanNu3a cpeaHeCcpOYHbIX LLIeHOBbIX TeHAEHLUUN.

OOHMM U3 NPUMEPOB TaKoOro nokasaTens aBnseTcs 6asoBas MHONAUMS, pacCunTbiBae-
Mas PoccTtaTtoM (BKIOYaeT B cebsa nprMepHo 69% ToBapoB M ycnyr). OHa npepcTaBnseT
n3 cebs UML, oYnLWEHHbIM OT KOMMOHEHTOB, AMHAMMKA LieH Ha KOTOpble HOCUT agMUHMU-
CTPAaTMBHbIN, COBLITUMHBIA WU CE30HHbIN XapakTep. 3a4acTyro OKa3bIiBAOTCA MOME3HbIMU
NPOCTbl€ NHOEKCbI, UCK/TIOUatOLWME OTAEbHbIE KAaTErOPMM TOBAPOB MU YCYTI C HEOObIYHOMN
nnbo BoNnaTUNbHOWM AMHaAMMKOW LeH. K TakuM nokasaTensiM, B YaCTHOCTU, OTHOCATCS cre-
ayoowme:

— MHONAUMA 6€3 XUNMNLLHO-KOMMYHanbHbIX ycnyr (90%?2 ToBapoB 1 ycnyr);

— nHbNaums 6e3 perynmpyembix LeH 1 Tapmdos (75% ToBapoB M ycnyr);

— MHONAUMA 6e3 NNogOOBOWHOM NMpoayKunm (95% ToBapoB U1 ycnyr);

— 6asoBas nHobNAUMS 6e3 NPoaoBONbCTBEHHbBIX TOBapoB (40% TOBapOB U yCNyr);
MHONAUMS 6e3 MNogOOBOWHOM MPOAYKLUMU, HEDTENPOOYKTOB U >KUIULLHO-KOMMY-
HanbHbIX ycnyr (81% ToBapoB U yCnyr).

NHOeKkcbl C UCKITIOYEHUEM KOMIMOHEHTOB C «Bbl,D,GnﬂlOl.l.l.el‘;ICﬂ» ,D,VIHaMVIKOl‘;I UeH

B anbTrepHaTMBHOM nopxopge UIL, ounwaetca He OT 3adUKCHMPOBAHHOIO Habopa KOMMNO-
HEHTOB, BblOMpPaeMbIX 3KOHOMUCTOM Ha OCHOBE CBOMCTB UX LLeHOO6pa3oBaHMs, a OT KOM-
MOHEHTOB C 3KCTPEMASIbHOWM LIEHOBOM OMHAMUKOM B KaXKOOW OAHHOWM TOYKE BPEMEHHOrO
psga. MNpy TakoM nogxone nokasaTeslb YCTOMUYMBOM LLEHOBOWM AMHAMUKKM BKOYAET B Ccebs
TOJIbKO TOBApbl M YCNTYTN C OTHOCUTESNIbHO CTabWIbHOM MHPNAUMEN, MPUYEM X HAOOP Me-
HSEeTCS OT OQHOro nepuoda K Apyromy. NokasaTenm MOryT passimyaTbcsa U «oTOpacbiBae-
MOMN» YaCTblO MOTPEOUTENBCKOM KOP3UHbI (5, 10% 1 Tak ganee), n nepropoM, 3a KOTOPbIN

r0AOBAS UHONALMA C MCKNIOYEHUEM BOJTATU/IbHBIX KOMMOHEHTOB Puc. [1-2-3
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Ucroynuku: Poccrar, pacyetsi baqka Poccun.

3 30eco u danee — 8 2022 200y.
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CE30HHO CKOPPEKTUPOBAHHAA MECAYHAA NHONALMA C UICKNFOYEHUEM BOJTATU/IbHbIX KOMMOHEHTOB Puc. [1-2-4
(%)

2,0 1

15 4

1,0 A

0,0 ........................................W..

T v T v

Sl R T B - -

01.2020
02.2020
03.2020
04.2020
05.2020
06.2020
07.2020
08.2020
09.2020
10.2020

11.2020
12.2020
01.2022
02.2022
03.2022
04.2022
05.2022
06.2022
08.2022
09.2022

Bce toBapb! v ycyru (100%) 10% 20%

Ucroynukn: Poccrar, pacyersi baxka Poccun.

OoLeHMBaeTCs BONaTUNbHOCTb. HanpuMmep, baHk Poccum gnsa aHanmsa yCTOMUYMBBIX LLEHOBbIX
TeHaeHuMn Yacto ncnonbayet UMMLL 6e3 10 n 20% ueH, AeMOHCTPUPOBABLUMX HAMBONbLUYHO
BOMIATU/IbHOCTb 3a NociegHre Tpu Mecsua.

CXOXXMMUM MO CMbIC/TY ABASKOTCS LLeHOBbIE MHOEKChI, MOCTPOEHHbIE HA OCHOBE pacripefe-
NeHnsa NMpUPOCTOB LeH. NpuMepaMn Takmx MHOEKCOB, MCNoSib3yeMbix BaHkoM Poccuun, aB-
NaTCa MeanaHHaa MHPN[AUMA M MHONSLMS C UCKITIOYMEHMEM onpenesieHHOW OONM TOBapoOB
M YyCNyr ¢ HAMMEHbLKMM N HANOOMbLUMM MPUPOCTaMM LieH. NoCTpoeHne OaHHbIX MHOEKCOB
NO3BONSAET paccMaTpmBaTb AMHAMUKY LIE€H Ha TOBapbl M yCNyrm 6e3 yyeTta «BbIbpoCoB».

B nocnegHve HeCKOMbKO NeT LeHoBas gMHaMMKa OTOESbHbIX TOBApPOB M yCNyr BHOCKUNA
©onblwow BKag B yckopeHue nHonaumm. Tak, 6e3 yuyeta 20% Hambonee BONaTUNbHbIX KOM-
MOHEHTOB cpepHasa rogoBas MHPnaumsa B 2020-2021 rogax 6bina HMxe Ha 1 m.n., a B AsHBa-
pe — aBrycte 2022 roga — Ha 2,5 NpOLUEHTHOro nMyHKTa.

AHanus «BbloenaoLWenca» QUHaAMMUKN LeH

NMoMMMO YyCTOMUMBOW LLEHOBOW OMHaMKKK, BaHk Poccmm aHanmamnpyeT cTeneHb pa3bpo-
Ca LEHOBbIX NMPUPOCTOB BOKPYr cpegHero 3Ha4veHus. Pasbpoc popmmpyeTcsa npexxae Bce-
ro LWMPOKKMM pasMaxoM KomnebaHun LeH CpaBHUTENIbHO HEOONbLLIOro KonmMyecTsa TOBapoOB
M yCnyr, AMHaAMMKa LEeH Ha KOTOpble CYLEeCTBEHHO OT/IMYAETCS OT CpefHUX 3HAYEHUIN U MO-
YKET 3HAUUTENbHO YCUMBATb BOMATUNBHOCTb MHPNALNN.

Ona aHanmMsa Toro, Kak COOTHOCUTCS LieHOBasi AMHaMMKa OTAENbHbIX TOBAapoOB U YC-
nyr ¢ obwen LeHOBOM TeHOEHLMEN, NCMNONb3YIOTCA MHOEKCbl OTHOCUTESNbHbBIX LEH, KOTO-
pble PacCUYMTbIBAOTCS KaK COOTHOLLEHUSI MeXAY MHOEKCAMM LieH OTAEebHbIX MPynn TOBapoOB
n ycnyr. MprUMeHSI0TCS TakXKe eXXxeMecsiuHble pacrnpeneneHnst MpUpoCToB LIEH. DTU UHCTPY-
MEHTbl MO3BOJIAOT OLEHUTb, HACKOSIbKO 3KCTPEeMasibHa LLeHOBas AMHaAMMKa TeX WU UHbIX
TOBaPHbIX rpynm.

MopoOHbIM aHaNM3 MMeeT OCOBYI0 3HAUMMOCTb AN rPYrNMn TOBApPOB M YC/yr CO CHMXKAto-
LWMMUMNCS OTHOCUTENbHLIMU LieHaMu. [1519 93KOHOMMUYECKOW CTabUNbHOCTY OTAENbHbIX Npea-
NPUSTUIN BaXKHO, YTOObI B YCNOBUSX HOMMHASbHbBIX XXECTKOCTEW LeHbl Ha MX NpoayKUMO
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CUCTEMATUYECKM HE CHMXKANUCL. TO B BONbLUMHCTBE CrlyYaeB, NPy HEBO3MOXHOCTU MpPoO-
NOPLMOHANbHOIO COKpAaLLEHMNS N3OEPXKEK, O3HAYAET CHMKEHME peHTabenbHOCTM BusHeca.

TakuMm obpas3oM, baHk Poccum npu NPUHATUM peLlleHni B 061aCTU OEHEXHO-KPeaAUTHOMN
MNONUTUKMN, HALLENEHHbIX Ha NoAAepP)KaHME LLleHOBOW CTabunbHOCTU, yaensieT OCHOBHOE BHU-
MaHMe OOLWMM TEHOEHUMSAM LeHOBOW OUMHAMUKMK, OJ1 BCECTOPOHHEro aHanm3sa KOTOpbIX

npmnMeHdaeTCA LLenbl KOMMeKC rnokasaTtesnen.

MPUPOCTbI LLEH OTHOCUTE/IbHO MHONALINA Puc. [1-2-5

(nepcentnan, r/r)

1-W

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Ucrournukn: Poccrar, pacyersi banka Poccun.

PACMNPEOENEHWE rOA0BbIX NMPUPOCTOB LIEH M TOAOBbIE HOMUHAJIbHBIE 3APTIJIATHI Puc. 1-2-6

(nepcentnnu, %)
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Ucrournukn: Poccrar, pacyersi banka Poccun.
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NMPUNOXEHUE 3.
HEMOHETAPHbIE ®AKTOPbI UH®IALU B 2022 ro4y:
BIIUSIHUE CAHKLIUA

JocTmxeHne n nogaep)xaHme MHPNSUMM Ha LeneBoM ypoBHe obecneumBatoTcs Ha cpe-
HECPOYHOM FOPU3OHTE OEHEXHO-KPEOUTHOM MONMUTUKON. BHe cdepbl ee gencTeusa nexar
HEeMOHeTapHble paKTopbl LLEHOBOW AMHAMUKK, KOTOpPble OnpenenstoTcss pasoBbiMU COObI-
TUSMU N BAUSIHUE KOTOPbIX Ha UMHPNSUMIO, KaK MpaBuio, MCYepnbiBaeTCa Ha KPaTKOCPOY-
HOM ropmnsoHTe. Mepbl MOHETApPHOWM MOSIMTUKN B OTHOLUEHUMN HUX OBbIYHO HE MPUMEHSIOT-
CSl, MOCKOJIbKY OHW MOMK 6bl MPUBOAUTb K MOBbLILWEHUIO BONATUNBbHOCTM BbiMyCKa U LIEH.
TeM He MeHee oTaenbHble HEMOHETapHble PpakTopbl MOMyT OeCTabunmampoBaTb MHPNSUM-
OHHblEe OXXMAAHUSA SKOHOMUYECKUX areHToB, CHMXKas 3dPeKTUBHOCTb TPAHCMUCCUOHHOIO
MexaHM3Ma OEHEeXHO-KPeaUTHOMN NOMUTUKU. DTO MOXKET TpeboBaTb ynpexkaatowero sMe-
WaTenbCTBa LEeHTpanbHOro 6aHka ans HegonyweHUs HeraTUBHbIX MOCNeacTBMI Kak ans
MHONAUMK, TaK U ONS 9KOHOMUYECKON ANHAMUKMU.

C KkoHua ¢eBpans 2022 roga CyuwlecTBeHHOE BNMsAHME Ha MHbnaumio B Poccum cta-
NV OKasblBaTb TakMe HEeMOHeTapHble aKTopbl, Kak NocnencTBvs BBEOEHUS MacLUTabHbIX
PUHAHCOBO-3KOHOMNYECKMX CaHKLMM B OTHOWEHUM Poccmumn. OHM nMenn pasnuuHble Xa-
pakTep 1 MacwTab BAUAHMS Ha LLleHOOOpa3oBaHue.

Ckauok ueH B MapTe 2022 roaa 6bin o6ycnosneH nageHmeM o6MeHHOro Kypca pyons
M @XXMOTa>KHbIM CNPOCOM

MepBON peakumMen aKOHOMUKK CTano peskoe ocnabnenme pybns. Kak n B anmsone KoH-
ua 2014 - Havana 2015 roga, OHO CONPOBOXK4ANOCh BCMNECKOM MHPMAALMOHHbIX OXMOAHUN
AOMOX03aMCcTB. CKauoK Crpoca BMeECTe C KypCOBbIM MEPEHOCOM OOYCNOBUIT YCKOPEHUE
MeCSIYHOro NpmMpocTa ueH o 7,51% (SA) - MakcmMyMa 3a nocnepgHue 20 net'. MNotpebu-
TENbCKUM aXXMOTaXK OblNl yCUNeH onaceHns MM NpUMOCTaHOBKM MOCTaBOK M BO3HUKHOBEHUS
TOBapHOro gedumumTa B CErMeHTax pbiHKA, 3aBUCUMbIX OT MMMOPTa rOTOBOM U MPOMEXY-
TOYHOW nNpoayKkumn. B pesynbrate 6onee BCero yCcKOpusicsi pocT LEeH Ha HenpogoBOSb-
CTBEHHbIE TOBapbl O/INTENIbHOIO MOSIb30BaHUS, TaKMe Kak aBTOMOBWIN, 3NeKTPO- U Tenepa-
OMNOTOBAapbl, CTPOUTENbHbIE MaTepuanbl.

Kak n B 2014-2015 rogax, addeKkTbl aXKMOTaXXHOro crnpoca 6biiv ObICTPO McHepnaHbl.
TeMn npupocTa NoTpeduTenbCckmMx UeH (SA) yMeHblancs n B Mae coctasun 0,17% (SA),
B MIOHE — CeHTsabpe ueHbl CHU3MAMCb Ha 0,26% (SA). HenpoooBoOnbCTBEHHbIE TOBapbI
B Mae — aBrycte peleBenu BrepBble B UCTOpUM HabnogeHun (B uenom Ha 0,79%, SA),
B MepBYylO oyepedb 3a CYET LieH Ha aBToMobunun, ToBapbl ANnsg AoMa U peMoHTa. B ceHTa0pe
NPUPOCT LeH 6bin HebonbwmMm (0,08% SA).

BbicTpas LeHOBas KOppeKuMs CTana BO3MOXHa bnarogapsa coxpaHeHuto BaHkom Poc-
cun n MNpaBuTtenbCcTBOM Poccumnckon ®Pepepaumm MakpO3KOHOMUMYECKON U GUHAHCOBOM
CTabunbHOCTU. BaXkHbIM ¢$aKTOpPOM HOpManmM3auuy MoTpeObUTENbCKMX HAaCTPOEHWMN CTa-
no ykpenneHue pybns, KoTopoe 6o5ee 4YeM KOMMNEHCUMPOBaNoO MacwTabbl ero ocnabne-
HMsA. KpoMe Toro, pocT LeH OrpaHU4YMBasCs OXNaXXKAeHMeEM noTpebuTenbCKOM aKTUBHOCTH
B YCNOBUSIX CHMXKEHUSI pearibHbIX JOXOAOB HaceneHus nocne LeHOBOro BCr/ecka, cylle-

T Ps0bl CE30HHO Ce/IaXKeHHbIX nokasamersnel uHgnsyuu paspabameisaromcsi GaHkom Poccuu 3a nepuod
c 2002 eoda.
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MECAYHbBIE MPUPOCTbI LIEH B 2021-2022 N B HOSABPE 2013 — OKTABPE 2015 NOJA

(%, SA, QHHYQNN3MPOBAHHbIE)

NHONALMA Puc. 1-3-1  HEMNPOJOBOJ/IbCTBEHHbLIE TOBAPbI Puc. [1-3-2
138,3 258,2

80 - 80 -

70 - 70 -

60 60
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[ 2021-2022 Hos6pb 2013 — okt6pb 2015 [ 2021-2022 Hos6pb 2013 — okTs36pb 2015

MPOAOBOJIbCTBEHHbIE TOBAPbI Puc. 11-3-3  YCIIYTU Puc. [1-3-4
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Ucrounukn: Poccrar, pacyersi banka Poccun.

CTBEHHOIO MOBbIWEHWS CTaBOK MO Aeno3uTaM U KpeauTaM B MapTe — Mae, a B JallbHENLLEM,
MO Mepe UX CHMXKEHUS, — YCUNEHUS CKITOHHOCTU K COepexxeHuto N3 MOTMBa NpeaoCTOPOXK-
HOCTU U BCNEACTBUE YXKECTOUEHUS HELLEHOBbIX YC/TOBUN KPpeOUTOBaHUS.

OpgHako 3amMepneHme MHPAaUMM 6bIIO NKMLWb OTYACTM CBA3AHO C LIEHOBOW KOppeKunen
nocne BCnaecka: HanbonblM BKIag B Hee BHOCKIA AMHAMMKA LEeH Ha MAo40O0BOLHYO
NPOAYKLUMIO, TPAONLMOHHO OTNINYAIOLLASACS MOBbILLEHHOW BONATUNbHOCTbIO. CHMXKEHME ro-
noBow MHONAUMKM (B Mae — ceHTabpe Ha 4,15 n.n., go 13,68%) 6bino cywecTBeHHO MeHb-
e ee yBenuueHus B MapTe — anpene (Ha 8,68 n.n., go 17,83%). logoBble NpUpOCTbl LEeH
Ha HENpPOLOBOSIbCTBEHHbIE TOBapbl ANUTENIBHOMO MOJIb30BaHUSA OCTaNIMCb BbICOKMMM, KakK
M MUX BKNa4 B OTK/IOHEHME MHONAUMM BBEPX OT LeNeBOro ypoBHs 4%.
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AEKOMMNO3MLMA OTKTOHEHWS FOA0BON MHOAALMM OT 4% Puc. I1-3-5

(n.n.)
14 4
12

10 +

2019 2020 2021 2022

[ TnoA00BOLWHAS NPOAYKLMS [ qiiua Mon10KO 1 MONOYHAS NPOAYKLMS

NS Ppi60NPOAYKTHI X166, MOKAPOHbI U Kpynbl MsiconpoayKTbl

B Me6enb 1 cTpoMMATEpUanbl BN FLiT0BAS TEXHUKA U 371IEKTPOHUKA == NlerkoBble aBTOMOGUN

N Ycnyru 6€3 KOMMYHQA/bHBIX B [Tpof0BO/bCTBUE (MPOYee) S HenpoAoBONbCTBEHHbIE TOBAPDI (Mpoyee)
Mnuy s uenom o= AL} 6€3 BblaeNEHHbIX KOMMOHEHTOB

Ucroynuku: Poccrar, pacyetsi baxka Poccun.

MOTPEBUTE/IbCKUE LIEHDI Ta6n. [1-3-1
(npupocT B % K npeaplayLiemy nepuoay, SA, GHHYaM3npOBAHHbIE)
2020 2021 2022 2022
\% | Il 1l v | I 1]
KBap- | KBap- | KBApP- | KBOp- | KBAp- | KBApP- | KBAp- | KBap- |WMionb | Asryct | CeHTAGpb
Tan Tan Tan Tan Tan Tan Tan Tan
NHOnsums 6,5 6,4 87 83 10,1 42,6 59 -0,1 31 -0,6 34
[MpOAOBONLCTBEHHBIE TOBAPDI 8,6 6,9 10,7 11 13,7 378 10,6 -3,4 -8,1 -2,4 0,4
— 6€3 NN0A00BOLYHO NPOAYKLMK 75 9,3 9,2 8,4 141 32,6 22,0 -0,2 -0,3 -0,1 -0/
HenpoaoBonbCTBEHHbIE TOBAPDI 6,3 7,6 9,2 9,3 8,4 62,2 0,6 1,3 -4 -0,5 1,0
— 6e3 6eH3nHa 70 6,9 97 9,6 8,2 72 0,9 -1,6 -4,5 -1 0,9
Yenyru 4,0 4,6 53 3,2 7,0 253 6,6 6,5 6,8 18 1,0
— 6e3 XKY 38 54 5,9 3,0 8,3 374 8,0 6,9 6,2 0,1 15,1
basosas nHdnsLms 55 72 9,0 8,8 10,7 511 10,9 15 04 11 3,0
Meauana 44 45 6,6 6,9 8,2 26,6 9,3 2,3 1,9 2,0 2,8

lMpumeyarne. Meanaxa — Takoe 3HayeHne BbIGOPKH, KOTOPOE AE/UT €€ HA ABE PABHbIE YACTH: C 60/1ee BbICOKUM 1 B0/Ie HU3KUM TeMIIAMU MIPUPOCTA LeH. Paccyutaxa no pacnpese-
JIEHNIO MIPUPOCTOB LIEH C YHETOM UX BECOB B IOTPEOUTENILCKOM KOp3uHe Ans pacyera MIL.
Wcroynmnkn: Poccrar, pacyersi baxka Poccun.

CYLIJ,eCTBeHHO N3MEeHWUIICA XapaKTep BIIUAHUA ¢aKTOpOB Ha CTOpOHe npensioXxeHus

Pe3synbTaTaMy paspbiBOB XO3SIMCTBEHHbIX CBA3€M, MPUOCTAaHOBKM MMMOpPTa M COKpalle-
HUS 3KCMoOpTa LEenoro psiga TOBAapOB CTajiM YMEHbLUEHWE 3arpy3kKM MOLLHOCTEN U BbiMy-
CKa, CHMXXEHME TEeXHOSI0rMYeckoro ypoBHSI Npom3BoacTB. K noTtepsM B 3KOHOMUYECKOM
3PDEKTUBHOCTM U POCTY YAEbHbIX 3aTPaT NPUBOANIIN TaKXKe CMEHa KOHTPareHToB, nepe-
CTpOWKa NMPOM3BOACTBA U NOMMCTUKU, YOOPOXKAHME Cbipbsi M MPOMEXYTOYHOW NPOAYKLMN,
yXyALeHne YyCNoBUI NnaTeXemn, pacyeToB, 6aHKOBCKONO M KOMMEPYECKOIO KPpeanuTOBaHMUS.
B ckpbiTon dopMe pOCT LIEH MPOMUCXOOUI 3a CYET CHVDKEHUS KadvecTBa Npoaykuumu. Bce
3TO O3Ha4ano yMEHbLUEHME MOTEHLMANa 3KOHOMUKK, CONMPOBOXOAEMOE YCUEHMEM OO0N-
rOBPEMEHHbIX MPOUHPNALMOHHBIX PUCKOB. KprBasi COBOKYMHOIo NpeanoXeHus ctana 6o-
nlee KpyTOM: COKpPaTUINCb BO3MOXHOCTU MPOM3BOACTBA MOKO pearMpoBaTb Ha M3MeHe-
HWS CMpOCa, ero KonebaHusa ctanu B BonblUer Mepe OTpaXKaTbCH Ha LieHax.
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MepeHOC yaenbHbIX 3aTpaT B LEHbl Obll 6onee 3aMeTeH Ha pblHKaxX TOBapoOB U yCnyr
C YCTOMUMBbBIM CMPOCOM. Tak, HanpuMmep, cpegHeMecsivHble MpupocTbl LeH (SA) B I1-I11 kBap-
Tanax Ha ObITOBYIO XMMUIO, ogexxay Obinu 6onblue, YeM B cpegHem B |V kBapTane 2021 roga.
CHmKeHue ueH (SA) B noHe — ceHTsbpe Ha MHOrme NpoayKTbl MUTAHMS NULWb OTYACTM KOM-
NEeHCUPOBaNoO UX NpewecTBOBaBLWUA POCT. B ceHTabpe LeHbl Ha MacoXMPOBYHO, MOJTOY-
HYH, MAaKapOHHYIO 1 KPYMNSIHYIO NpOoayKUMIO Oblfin Bbille, YeM rogoOM paHee, He MeHee YeM

Ha 20%.

MpOoUHPNALMOHHbBIE PUCKU CBSI3aHbl C YCKOPEHHbIM POCTOM MUPOBBIX LIeH

B nepBble Mecsaupl 2022 ropga pesko
YCKOPWNOCb MOBbIWEHNE MUPOBbIX TOBap-
HbIX LieH, @ UX BONATUNbHOCTb CYLLEeCTBEH-
HO BO3pocna. HecMoTpsa Ha CHWKeHue
c Il kBapTana, Ux ypoOBHU Ha psiAe PbIHKOB
OCTaMCb BbICOKMMU. KonebaHusa LeH B pyo-
NeBOM 3KBMBaneHTe Oblin yCUeHbl Kyp-
COBOM OMHaMKKOMN. bnaropapss MOCTOAHHO
OENCTBYIOWMM  MeXaHM3MaM TaMOXXeHHO-
TapudHOro perynmpoBaHMs U MNPUHATBIM
BPEMEHHbIM MepaM, a TakKXe B YC/OBUSX
BBEOEHHOro psiAoM CTpaH aMbapro Ha UM-
MOPT POCCUMCKMX TOBApPOB AMHAMMKA MU-
POBbIX LIeH OKa3blBaeT BECbMa OrpaHUYEH-
HOe BNMSIHME Ha LieHbl BHYTPUPOCCMIMCKOrO
pbiHKa. TeM He MeHee NPOUHPNSALUMOHHbIE
PUCKN CO CTOPOHbI BHELWHETOProBOW KOHb-
IOHKTYPbl COXPaHSOTCS.

MWPOBbIE N BHYTPEHHWE LIEHbI
HA NMPOLLOBO/IbCTBUE (B PYB/ISIX)

(npupoct B % k cpeaHeMy 3HayeHuio 2017-2019 rogos)

Puc. [1-3-6
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Wcroynmnkn: @AO, Poccrar, pacyetsi barka Poccun.

MMWPOBbIE 1 BHYTPEHHWE LIEHbI
HA HE®Tb U ME[Ib (B PYB/ISIX)

(mpupoct B % K cpepHemy 3Hayermnio 2017-2019 roaos)

Puc. 1-3-7
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Ucroynmnkn: Bloomberg, Investing, Poccrar, pacyets baHka Poccun.

MWPOBbIE 1 BHYTPEHHME LIEHbI
HA CTA/Ib U IPEBECUHY (B PYB/ISIX)

(npupoct B % K cpenHemy 3Hayenunio 2017-2019 rogos)

Puc. 1-3-8
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Ucroynnkn: Bloomberg, Investing, Pocctar, pacyers baska Poccun.
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BpeMeHHbIM Ae3nHGNALUMOHHBIM GaKTOPOM CTasio 3KCNOPTHOEe 3M6apro

B KpaTKOCpOYHOM niaHe Oe3nHONAUMOHHBIM GaKTOPOM BbICTYMUIO paclUMpeHne BHY-
TPEHHEro npeanoXXeHus, obycnoBneHHOE COKpaLLEHMEM 3KCMOPTHbIX MOCTaBOK psga To-
BapoB. NprMepoM Takoro BMSHUS Obli NOTPEOUTENbCKME LIEHbI HA MOTOPHOE TOMIMBO,
KOTOpble B MapTe — CEHTAOpPE CHM3UNUCH Ha 0,5% (SA). OgHaKo B SOSITOCPOYHOM MJ1aHE No-
Tepsi pbIHKOB CObITa YpeBaTa HEraTUBHbIMM MOCNEACTBUAMM ANS BbIMyCKa, NPOU3BOACTBEH-
HOro noTeHumMana m, Kak cneacTame, poCToM NPOUHOAALMOHHbBIX PUCKOB.

Ons HuBennpoBaHu1d BJIMAHUA I'IpOVIHCbJ'IFILIMOHHbIX HeMOHeTapPHbIX CI)aKTOpOB
npnHMMMaiCb gonoJiHUTes/IbHbie Mepbl

Bonblwyto ponb B ocnabneHmm HeraTMBHOIO BIIMSIHUSA BHELWHMX GaKTOpPOB Cbirpana no-
CTOSIHHO AeNCTBYOLWAasa CUCTEMA FOCYAapPCTBEHHOIO perynmpoBaHns LeH 1 TapudoB Ha To-
Bapbl U YCIYrn MHPPACTPYKTYPHbIX KOMMAaHWMM, a Takxke B 06N1acTU BHELWHETOProBowm aes-
TENbHOCTU.

Kpome Toro, ons HegonyleHust nokanbHbix gedurumtos B 2022 rogy Obiiv BBEAEHbI JO-
NONHUTENbHbIE OrPaHUNYEHMS HA SKCMOPT (3epHa, NOACONTHEYHOro Macna, WpoTa), OOHYNEeHbI
BBO3Hbl€ MOLLU/IMHbI HA MHOIME TOBapbl, Ierann3oBaH napannenbHbii MMNOPT psga TOBapOB.
MPUMEHSNNCb BPEMEHHbIE agMUHUCTPATUBHbBIE Mepbl, TakMe KakK YCTaHOBNEHWE npeaesnb-
HbIX YPOBHEN LEeH Ha yoobpeHus, npeaenbHbiX TOProBbiX HaLeHOK (B pO3HMLe, TOprosne
MeTannamm). POCCUNCKUM NpOmM3BOOMTENSM NpefocTaBnsaiacb MHaHCOBas NOMOLLb (Cy6-
CUOnKn, NbroTHble KpeauTbl U Tapudbl, OTCPOYKM HANOrOBbIX MaTeXen), NPUHUMaNNCL pe-
WEeHMa No obnervyeHnio BegeHUs bmsHeca (MO CHYDKEHMIO agMUHUCTPATUBHOM Harpysku,
YMNPOLLEHUNIO OTYETHbIX, TAMOXKEHHbIX, TPAHCMOPTHbIX, CEPTUDUKALIMOHHbBIX Mpouenyp, pas-
BUTUIO LMPPOBbIX NNaTHopM).

HeobxooMMo OTMETUTb, YTO aAMUHUCTPATUBHOE BMELLATENbCTBO B LeHOOOpa3oBaHue
Nno3BonsgeT CTabuUnM3mnpoBaTb ANHAMUKY LEeH NULWb Ha KPAaTKOCPO4YHOM ropusoHTe. B 6onee
DONITOCPOYHOM MepCneKkTBe OHO MOXET MOBJieYb 3a COOOM CYLLECTBEHHbIE HeraTMBHbIE
nocnepacTeus. MNpsiMoe perynmMpoBaHme LeH B PbIHOYHOM CErMeHTE UCKaXKaeT CUrHasbl ANs
Mpou3BOOUTENEN N MOTPEOUTENEN OTHOCUTENTbHO BanaHca crpoca U NpensioXXeHus, YTo
HeceT B cebe puCKU NIoKanbHbIX AedunumMToB, OCNabneHns CTUMYNOB K MHBECTUPOBAHUIO U,
KakK pe3ynbTtaT, POpPMMPOBaHMA TPEHOA HA CHMXKEHME OObeMOB BbiNycka, 3ddeKTUBHOCTM
NpPOM3BOACTBA M HapacTaHWe OAaBfIEHUSA Ha LeHbl CO CTOPOHbI 3aTpaT. B cpegHecpoyHon
NepcrneKkTrBe OCHOBY A1 YCTOMUYMBOIO CHMMXKEHUS MHONALUMM CO3AaeT NoBbIWEeHWe Npomn3-
BOACTBEHHOIO NoTeHumana n aKoHOMMYeckom apdPeKTUBHOCTU. DTOMY CNOCOBCTBYET Le-
HoBasA M GUMHAHCOBAs CTabUNbHOCTb, KOTOpask obecrneumBaeTcsa NOANTUKOM, NPOBOOUMOMN
BaHkoM Poccuu.
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NMPUNNOXEHUE 4.
KOJTMYECTBEHHbIA AHANTN3 NMPUYUH OTKITOHEHUSA UHDNISLMA
OT UEJTIU BATIEPNO[ 2017-2021TM0O0B

BaHk Poccum ¢ 2015 roga npoBOOUT OEHEXHO-KPEeOUTHYIO MONTUKY B paMKax pexxmma
TapreTmpoBaHunsa MHONSUMK. Llenb AeHEeXHO-KpeauTHON NONMUTUKU — Nogaep>XXaHue rogo-
BOW MHPNSUMM BO6NMN3N 4% NOCTOSAHHO. [Mpn 3TOM AOMNYCTUMbI M €CTeCTBEeHHbl HebonbLumne
OTK/IOHEHUS MHONAUUK OT 4%, KOTOpble NPOUCXOOAT M3-3a NOCTOAHHOM MOACTPOMKKM OT-
HOCUTENbHbIX LIEH Ha TOBapbl 1 YCTYrM MO MHOMMM MpUYnHaM. 3Th daKTopbl, B YMCe KOTO-
PbIX N OEHEXHO-KpeaUTHasa NonmTmKa, MOryT BNUSTb Pa3HOHAaNpPaBiEHHO.

BaHk Poccum npoBen KoMMYeCcTBEHHbIM aHann3 NpUYMH OTKNOHEHUS MHNSUMKM OT Lene-
BOro ypoBHs 4% B nepuog 2017-2021 rogos. Ha pucyHke npeacTaBneHbl Bkagbl oTaeNb-
HbIX NPO- U OE3UNHPNALMOHHbIX LLOKOB, KOTOPbIe Obln MOSTy4YeHbl HA UCTOPUYECKUX OaHHbIX
C NPUMEHEHMEM KBapTanbHOM NMPOrHO3HOM Moaenu'. Takas AekoMnosnumsa aeT npeacraB-
neHve o6 NCTOYHMKAX GOPMMPOBAHNS MHONALMMN B POCCUNCKON S3KOHOMMKE B PETPOCMEK-
TVBe.

2021 roa. 3HaunTeIbHOE MONOXUTENBHOE OTKIOHEHWE UHPAALUMM OT LiesieBOoro 3Have-
HMS Obl1o cOOPMMPOBAHO MOA BO3AENCTBMEM KaK Pa3oBblX, TaK U YCTOMUMBbBIX PaKTOPOB
pOCTa LeH.

Wokun nspeprxek godasumnm 2,5 n.n. K MHOGNAUMM B FOAOBOM BbipaXXeHUM, YTO COMU3Me-
PMMO C CYMMapHbIM BKJ1TaAOM BCEX OCTaBLUMXCS LLOKOB. POPMUPOBAHUIO OOMONHUTENBHbIX
N3OEPXKEK B TOPryEMOM CEKTOPE 3KOHOMMKIM CNOCOOBCTBOBANM MPOAOHKMBLLUMNCSA POCT MU-
POBbIX LLleH Ha OTAENbHbIX NPOAOBONIbCTBEHHbIX PbIHKaX M OCTaTOYHblE NMOCNEACTBUS Hapy-
LWEHUS LlenoYeKk NoCcTaBoOK, HaYaBLIerocs B NaHAeMMIO KOpoHaBMpyca.

OTKJIOHEHWE MH®IAUNK OT LIEENEBOIO YPOBH4 4% Puc. I1-4-1
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Ycnosusi Toprosnu BHelwHuii cnpoc Kypc
BHyTpeHHuii cnpoc N3pnepxku B BiofxeTHas W [eHEXHO-KpeaUTHas NoNnNTUKa
B BHyTpeHHee npeanoxeHne Mpouee O OTKNOHEHNE 0T Len

Ucrounuk: pacyetsi baxka Poccum.

T [lekoMNo3uyus HaA WokKU npedcmassieHa 8 paMKax J102uku kaapmaseHol npoesHo3HoU modesu. AHanoauu-
Hast 0ekoMno3uyus npusedeHa 8o gpeske 8 [Joksiade o deHexxHOo-KpedumHoU nosumuke 8 anpesie 2027 200a
(http://www.cbr.ru/Collection/Collection/File/32260/2021_02_ddcp. pdf).
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Woku kypca. NponHONAUMOHHBIN BKNaL OT OCnabneHuss Kypca OLEHMBAETCS OKOJIo
0,9 n.n. B rooosyto MHOASLMIO.

Lok BHyTpeHHero crnipoca. bbicTpoe BOCCTaHOBMEHME BHYTPEHHEro cripoca no-
cne cnaga u3-3a NPOTUBOAMUOEMUYECKUX OrpaHUYEHUN C Yy4eTOM JflaroBbix 3ddekToB
TPaHCMUCCUM LLOKOB MO-MPEXXHEMY OKasbiBano cnaboe 0e3nHPNALMOHHOE BO3OENCTBUE
Ha LeHbl, HO ropasfo MeHbllee, YeM OXKMAANOCh B Ha4vasne roga.

LLokun 6104)KeTHOM U AEeHEXXHO-KPeAUTHOM NOIMTUKU B COBOKYNHOCTU chopMmMpOoBanm
MONOXUTENbHOE OTKITOHEHME MHONSLUMKM OT Lenmn B paamepe 1,7 NpoLeHTHOro nyHkTa. PocT
M3OEepXKEK OKa3asiCcs Bbile, YEM NPOrHO3MPOBAaNIOCb Ha MOMEHT MPUHATUSA peLLeHUs Mo ae-
HEXXHO-KpeauTHOM nonuTmke. B TO e BpeMsi Cnpoc BbIpoC 6onblue, YeM npegnonaranoch,
MO3TOMY ero Ae3unHPNSUMOoHHOE BNusHME ObiNno MeHble. B pesynbraTte npoBogmMMas no-
NNTKKA OKasanacb Msrdye, 4em Toro TpeboBana peanmsoBaBLlUascst KOMOMHaUUS GaKTOpPOB.

Lok BHYTPEeHHEero npeasiodKeHus, CBA3aHHbIE CO CHVMKEHMEM MOTEHLUMANbHOrO Bbimny-
CKa B Mepuopg orpaHnUYeHn aAKOHOMNYECKOW aKTUBHOCTU, Mcyepnanm cBoe NpounHensaum-
OHHoe BnnsaHMe B 2020 rogy M y>ke He okasblBasiM 3HaYUTENbHOIO OaBEHUS HA LEHbI.

Lok BHeWHero crnpoca U ycrioBUA TOProB/IM TakKXXe He OKa3blBasiM CYLLEeCTBEHHOIO
BNUSAHMSA Ha LEeHbl BBUOY 6NM30CTM AMHAMUKKM 3TUX NOKasaTenewm K MoaenbHbiM GyHOAAMEH -
TarlbHO OOOCHOBAHHbLIM 3HAYEHMAM U UcHepnaHusa naroBblX 3dHEeKTOB TPAHCMUCCUM LIO-
KOB NMpenbiayLwmx nepmogos.

2017-2020 ropbl (CnpaBo4YHO)

LWoku ycnoBui ToproBnn. Cutyaumst Ha pbiHke HedTK B LLeSIOM Oka3anacb 6onee 6naro-
NPUSTHOM ANS SKOHOMUYECKOW aKTUBHOCTU B POCCUM Ha BCEM pacCMaTpUBaEMOM MOPU30H-
Te, 32 UCK/IIOUYEHUEM 3MM304a PE3KOro nageHUs MMpPOBOIrO CNpPOCca Ha CbhiPpbe U CbipbeBbIX
LeH B NaHOEeMUIO KOpoHaBupyca. Je3nHPNaumMoHHoOe BNUSHME LLOKOB YC/IOBUIA TOProBn
B 2017 rogy CBSA3aHO C OCTaTOYHbIM 3PPEKTOM TpaHCMUCCUM MajeHUS LeH Ha HedTb B ne-
pron 2015-2016 rogos. MNponHdnsaumoHHoe BnmsaHMe B 2019-2020 rogax, o6ycnoBrieH-
Hoe 3ddeKTOM goxona, CBA3aHO C POCTOM LEeH Ha HedTb Bbille NpearnoniaraéMoro paBHoO-
BECHOIro YpPOBHSI.

Lok BHewHero cnpoca. ArperMpoBaHHbIM TEMM POCTa 3KOHOMUK CTPaH — TOProBbIX
napTHepoB Poccuum B nepuog 2017-2019 rogoB ClIOXWUACA Ha YPOBHE, B/TIM3KOM K MOTEH-
LManbHOMy. BHelHeaKoHOMMYecKas AeaTenbHOCTb, NOCTpadaBwas oT HebnaronpusaTHbIX
rnocnencTBMM MaHOeMUM kKopoHaBumpyca B 2020 rogy, NMoCTeneHHO BOCCTaHaBMBaacb
B 2021 rofy, YToO oKasbliBasio AE3VNHPNALMOHHBIN 3ddeKT.

Wokun Kypca. Bcneg 3a poCTOM LEH Ha Cbipb€BOM 3KCMOPT Habnoganocb peasibHoe
ykpensieHme kypca B 2017 rogy, YTo OTpaKeHO B AE3UNHPNALMOHHOM BAUSIHUM LLIOKA Kyp-
ca. NocTteneHHoe ocnabneHue kypca B 2018-2019 rogax He okasbiBanoO 3HAYMMOro BUS -
HWS Ha OVMHAMUKY MHPASLMN.

Lok BHyTpeHHero cnpoca. YBemyeHmne goxonoB U ynydlweHne HaCcTPOEHUN 3KOHO-
MUYECKUX areHToB CO3[av OOMOSTHUTENbHbIE CTUMYJIbl K POCTY NOTPEBUTENbCKOro Cnpo-
ca B nepuopg 2017-2019 rogos, B TOM YMCNE 3a CYET paclUMpeHUs KpeanToBaHus. MHBe-
CTUUMOHHAs aKTUBHOCTb KOMMaHUM TakXXe YBepPeHHO pocra Ha ¢oHe ynyylleHUs JOXOO0B
KOMMNaHWMN N HaCTPOEHWMIN B peaslbHOM CEeKTope 3KOHOMUKK. OgHako B 2020 roay BHYTPEH-
HWIN CNPOC BPEMEHHO CTan Ae3nHONAUMOHHbBIM B pe3ynbTaTe Mep lNpasuTtenbctBa Poccuin-
ckon depepaumm, HanpaBeHHbIX Ha Bopbby C pacnpocTpaHeHMEM KOPOHaBMpyca, KOTO-
pble Np1BENY K BPEMEHHOMY 3aKpbITUIO psiga oTpacnen.
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LUokn BHyTpeHHero npeasiodKeHusl, BAnsoLWME Ha OUHAMUKY MOTEHUMANIbHOro BbIMy-
CKa B 3KOHOMMKE, HOCAT B OCHOBHOM MPOUNHOISLIMOHHDBIM XapaKTep Ha pacCcMaTpMBaeMOM
NCTOPUYECKOM nepunoge. 3TO CBA3aHO KakK C BPEMEHHbIM YXYALWEeHMEM NMPOU3BOANTENbHO-
CTU TpyZa B KPUBUCHbBIN U MOCTKPUSUCHbIN Mepmodbl, Tak U C HApPYLUEHUAMM B LlenoyKax rno-
CTaBOK U aganTaumer KOMMaHMM K YCIIOBMSAM MPOTMBO3MNUOEMNYECKUX OrPaHNYEHN.

Woku nspepikek. B LiesiloM Kak pa3oBble, Tak 1 YCTOMUMBbIE HEOXKMOAHHbIE PaKTOpPbl PO-
CTa LEeH CrocobCTBOBANMN MONMOXXUTENBHOMY OTKJTOHEHUIO MHOAAUMM OT LLENEBOro 3Have-
HUA. K TakuM dhakTopaM OTHOCATCS POCT MMPOBLIX LIEeH Ha MpoOoOBOSIbCTBME, CBA3AHHbIV
CO 3Ha4YMMbIMKM KONebBaHUAMM KaK CO CTOPOHbI CMpPOCa, Tak M CO CTOPOHbI NPenoXXeHUs
Ha OTAENbHbIX MPOAOBOMIbCTBEHHbIX PbiHKaX; noBbiweHne HOC B Havane 2019 roga, nosnu-
sBLUEE Ha MHPNALMOHHbIE OXXMaaHus yxe B 2018 roay.

LLokn 6104>KEeTHOMN U AeHEeXXHO-KPeaAUTHOM NONMUTUKWN. [1oCTENEeHHbIV nepexoq oT yMe-
PEHHO XXECTKOWM K HEMTparibHOW OEHEXHO-KPeauTHOW NOAUTUKE Obll OOYCTOBNEH CHMKE-
HMEM MHOMSLMOHHbBIX OXXMAOAHWI BCneq 3a dakTnyeckom nHnaumen, cpaBHUTENbHO CTa-
OVNbHOM OMHAMMKOW BaNOTHOIO Kypca Mpuv OTCYTCTBMMU 3HAYUTESNbHbIX BHELLUHUX LLUOKOB.
3HaunTenbHas MHEPLIMOHHOCTb B PELUEHUSX MO OEHEXHO-KPeaAUTHOM MONMTUKE nepuropa
2017-2019 ronoB 6blna NPOOUKTOBAHA YXeflaHMeEM obecneynTb BO3BpaT MHPAALUMM K Le-
NeBOMY YPOBHIO 4% 1 cTabunmuampoBaTb MHONAUMOHHbIE OXXuaaHmsa. B 2020 ropgy pele-
HMSA NO AEHEXHO-KPEeOUTHOM MONUTUKE MPUHUMANIUCh B YC/IOBUSX BbICOKOM Heornpeae-
NeHHOCTU. [lJeHeXXHO-KpeanTHas NoNnUTKKa Oblnla HanpaBfieHa Ha caepXXMBaHUe MHONSUMA,
B TO >Xe BpeMs NMpuHMMana BO BHMMaHME OUHAMUKY SKOHOMUYECKOWN aKTUBHOCTU.

No oueHkaM baHka Poccuu, B yCNnoBMSAX MOCTENEHHOro cokpalweHms geduumta 6rog-
»KeTa B paMKax PUCKanbHOM KOHCONMMAaaLMm BKag 610oKeTHOM NONUTUKM B AMHAMUKY CO-
BOKYMHOIO BbiNycka B TeveHne 2017-2019 rogoB cTan oTpuLaTesibHbIM, UTO OKa3bliBaso
0e3nHOnsuMoHHoe BosgencTeme. C HavyanoM MaHOeMUKM coumarnbHble BbiMaaTbl, HanpaB-
NEeHHbIE Ha CriaXkMBaHMe HEraTMBHbIX NMOCNenCcTBUM NOKOAyHa, aBann HEOONbLIOW NPOUH-
GNAUMOHHBbIN addeKT.
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BOCMNPUATUE UHPITAUUN HACEJTEHUWEM Y BUSHECOM:
PE3YJ1bTATbl OINPOCOB

3HaunTeNbHYO ponb Mpu nNposegeHnn baHkoM Poccrmn geHeXHO-KpeauTHOM NoauTU-
KW UrpaeT aHanm3 MHPNASUMOHHBIX OXUOAHUA IKOHOMUYECKUX areHTOB. CHMIKEHUE 4yB-
CTBUTENBbHOCTU MHONALMOHHbBIX OXXUOAHWI K Pa30BbIM KONebaHUSaM LeH Ha oTaesibHble TO-
Bapbl U YCNyrn M 3akpenneHue mx B6nmsm uenm paccMmatpumBatotcs bBaHkoMm Poccum kak
OCHOBHbIE KPUTEPUM NX 3aAKOPEHHOCTU. ECNn MHONALUMOHHbIE OXMOAHUS HE 3asiKOPEeHbl,
MX BONATUNBbHOCTb MOXET MPUBECTU K OTKITIOHEHUIO MHONALUMK OT Lenn B cpegHecpoOYHOMN
nepcrnekTrBe M NoTpedyeT BMelaTelbCTBa CO CTOPOHbI AEHEXHO-KPeaAUTHOM MOMUTUKW.
HanpoTtuB, 3askopuBaHne MHONALMOHHbBIX OXMOAHUA BOM3M LEeneBoro ypoBHS MNO3BONUT
6onee adpPeKTUBHO NOAAEPXKMBATb LLEHOBYIO CTabUIbHOCTb.

[Ona aHann3a LUeHOBbIX OXXUaaHWM Npeanpusatnin baHk Poccmm ncnonb3yeT gaHHble cob-
CTBEHHOIO MOHUTOPUHIA UHPMSUMOHHBIX OXXMAOAHUM HaceneHus — Onpochbl, NPOBOANMbIE
OO0 «MHPOM» no 3akasy baHka Poccun. Kpome Toro, nipopmaumio 06 MHONALMOHHbBIX
OXUOAHUSAX SKOHOMUYECKMX areHTOB AtoT NPOrHo3bl MHPNSALUMM NpodeCcCUOHanbHbIX aHa-
JINTUKOB N OLLEHKN BMEHEHHOW MHPNALUNKM, 3aNTOXKEeHHOW B LeHbl OD3-UH.

B mapte 2022 roga B pe3ynbrate pe3koro ocrabneHusa Kypca pyons m Bo3poclue-
ro YpOBHS1 HeonpeneneHHOCTU B 9KOHOMUKE MPOU30oLWeN CKavyokK MHPMSLMOHHbBIX OXMOA-
HWIN HaceneHus. MegmaHHoOe 3HadeHme cocTaBuno 18,3% 1 6bIO BTOPbIM MO BENYMHE
pe3ynbTaTOM 3a UCTOPUIO HabnogeHun (onpoc nposoamTcs ¢ anpensa 2010 roga). Mocne
NMKa B MapTe MeanaHHas oueHKa MHPNALMOHHbBIX OXXMAAHUIM Havana CHMXXaTbCs U K CEHTS-
6pto 2022 roga yctaHoBWIachb BO/IM3M YPOBHSA CEHTAOPS Npownoro roga, coctasme 12,5%.
OTOMYy CMOCOOCTBOBaNU YKpernseHne Kypca pyons n HopManusaums OXXMaaHui OTHOCU-
TENbHO 3KOHOMWYECKMX MEPCNEKTUB CTpaHbl. OgHAaKO B OKTAOpe oTMevancs HebonbLiomn
POCT MHONALMOHHBIX OXXMOAHUW HaceneHusa 0o 12,8% mn3-3a pocTa HeonpeneneHHOCTM OT-
HOocuTenbHO G6yayuiero. MNpu 3TOM HabnogaeTcs 6onee ObICTpoe, YeM BO BpeMsi KpU3Kca

NHONALNGA, HABTIOOAEMAA N OXWAAEMASA HACENEHNEM Puc. I1-5-1
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2015 roga, 3aTyxaHuve KonebaHunm MHONALUMOHHbBIX OXXMOAHUN. DTO MOXKET CBMOETENbCTBO-
BaTb O HEKOTOpbIX ycnexax baHka Poccum B paboTe mo 3agKopuBaHUIO MHOAALMOHHbIX
oXXngaHuii (B TOM Ymcrie NpoBeneHre NnocnegoBaTesibHOM OEHEXXHO-KPEeOUTHOM MOMNTUKHA,
HanpaB/IEHHOM Ha obecrnevyeHmne LEHOBOM CTabunbHOCTU, M KOMMYHUKALMOHHOM MONMUTUKMN
B paMKax npuHumna MHOOPMaLMOHHOM OTKPbITOCTK). B TO e BpeMs MHPAALMOHHbIE OXXM-
OAHUA OCTaloTCA Cnabo3assKOpPEHHbBIMU U UX CHMDKEHME MOCTIE MapTOBCKOIO CKayka MOXXET
OblTb HEYCTOMYMBbIM. B XOo4e HavaBlierocs npouecca CTPYKTYPHOM NepecTpoOmKM 3KOHO-
MWKN BbICOKN PUCKN BO3HUKHOBEHUSA MHOXECTBa (aKTOpPOB, OOYCNOBAMBAOWMX KPATKO-
CpOYHble KonebaHus LeH, KOTOpble MOryT MoB/eYb 3a coboM M fganbHenwme KonebaHus
MHPAALMOHHBIX OXXUOAHUM.

Ha npoTsykeHnm 2021 roga n oo ¢espansa 2022 roga oueHKa HabniogaeMon Hacene-
HMeM MHONAUMU B LIEIOM pOC/a OOHOHAMPaB/ieHHO C MHOASALUMOHHBIMU OXMOAHUSIMU.
O6ecnoKOeHHOCTb PECrNOHOEHTOB, CBA3aHHas C HabniogeHeM 3a pPOCTOM LEH, Hadana
CYLLECTBEHHO YyBeNUUMBATbCA C MapTa 2022 ropga. Nocne nrka B Mae HabnogaemMas MH-
dnaums cHm3mnacb 0o 18,2% B okTs6pe. B MapTe — Mae 2022 roga, No ouUeHKe Hacene-
HWSI, OCOOEHHO BbIPOCSIN LiEHbI Ha TOBapbl AJIMTENBbHOIO XpaHeHus (caxap, Cosb, Yal, kode,
KpYrbl M MaKapOHHbIE U3AENNS) U HEKOTOPbIE KaTeEropum HENPOOOBOSIbCTBEHHbIX TOBapOB
(aNeKTpOObLITOBYH TEXHUKY, OBITOBYIO XMMUIO U YNCTALLME CPpencTBa). DTO O6bino 0bycnoB-
neHo ocnabneHmneM pybns n BCNNeCKoM aXXMOTaXKHOIo Cnpoca Ha GOHEe BbICOKOIO YPOBHS
HeonpeneneHHOCTN U3-3a BBOOMMbIX BHELWHMX CaHKUMN. OgHaKo y)Xe B Mosie OTMeYarnacb
CTabunmMsaums LeH Ha 3TK ToBapbl B pe3ysibTaTe ncuyepnaHmsa gencTeyowmx paHee adpdek-
TOB. B OKTsA0pe pecrnoHOeHTbl OTMeYarnu, YTo LEHbl Ha psag MpOLOBO/IbCTBEHHbBIX TOBApPOB
(oBowWwM U GPYKTbl, MOTOKO U MOSTIOYHAs NMPOoAYyKLUMS, xneb 1 xnebobynoyHble nsgenus, Kpy-
Mbl U MaKapOHHblE U3OEeNns, pacTUTENbHOE MAac/I0) U HEKOTOpble rpynnbl HENPOAOBOSIb-
CTBEHHbIX TOBapOB (CTpoUTESIbHblE MaTepwuarbl, NeKapCTBa M MeauKaMeHTbl) HaXO4AUIUCH
Ha Hanbonee HM3KOM YPOBHE 3a rog.

B cutyauuu, korga MHPNASUMOHHbIE OXMOAHUS YYBCTBUTENbHbI K KPAaTKOCPOYHbIM KOJe-
6aHMSM LeH, UBMEHEHMs B LLEHOBOM OMHAMUKE OKa3blBalOT Cepbe3Hoe BiNsAHME Ha cbepe-
raTenbHyo MoLeNb NOBEOEHUS. DTO MMEET BaXKHOE 3HAYeHMe NMpu NpoBeaeHNN OEHEXHO-
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Ucrounnkn: 000 «uH®OM>, pacyetsi barka Poccun.

KpeauTHOM NONUTUKM, TaK KaK CKa3biBaeTCS Ha AMHaMKKe MOTPeObUTENbCKOro crnpoca 1, Kak
cnepcTeue, Ha guHamuke nHobnaumn. Tak, no gaHHbiM onpocoB OO0 «MHPOMs», Ha doHe
BCM/1ecka MHONAUMOHHbBIX OXXMOAHUIN U Habnogaemon nHonaumm B Mapte 2022 roga Ha-
ceneHve cTtano cbeperatb MeHblle, YEM B Mnpenbigylime Mecsubl Tekywero roga. Lonsa
pPeCnoHAEHTOB, NMpeanoYnTaloWmMx TpaTUTb, a He cbeperatb CBOOOAHbIE AEHbrn, TakXe
yMeHbLUMNack. MNpy 3TOM Nocfie MapTOBCKOrO BCMAeCKa MHOMSLMOHHbIE OXXMOAHWSA Havanu
CHWXXATbCSl, @ HOpMa cbepeXxeHnn, HanpoTuB, pacTu. B okTabpe 2022 roga oons pecrnoH-
OEHTOB, NpeanoymnTaloWwmMx oTkaabiBaTb, yBenmumniach 0o 53,8% (MakCMManbHOe 3Ha4YeHne
¢ MapTa 2021 roga) 13-3a BbICOKOM HEONpeneneHHOCTU B OXXMOAHUAX OTHOCUTENbHO Oy-
OYyLEro B HOBbIX YCNTOBUSAIX U COKPALLEHUSA NOTPEOBNEHUS MPU BbICOKOM YPOBHE MHONSALUN.
MNpw 3TOM y>ke B OKTSI6pe CKNOHHOCTb JOMOXO3SAMCTB K MOTpebeHno CH1U3unacb 4o ypoB-
HA Masa 2022 roga. [Jons pecrnoHOeHTOB, MPennovynTaloWwmx TpaTUTb CBOOOOHbIE OEHbIM
Ha MOKYNKY OOPOrocTosWmMX TOBapOB, a He cbeperaTb, B OKTAOpe cocTaBuna 25,6%.

LIEHOBbIE OXXWAAHNSA MPEAMPUATUN, Puc. [1-5-4
BANNAHC OTBETOB
(%)
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Ucroynukn: Poccrar, bank Poccun.



OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 11 7
[MpunoxeHna nonuTvkn Ha 2023 rog 1 nepuof 2024 1 2025 rogos

Mo gaHHbIM MOHUTOPWHIa NpennpusaTuiA, NpoBoanMoro baHkoMm Poccun', B mepuopg ¢
2021 roga v oo ¢epans 2022 roga ueHoBble OXXKUaaHUs NpeanpuaTnii Ha Tpy MecsLa Brne-
pen npemMmyLecTBEHHO POC/M BCeq, 3a LLleHaMUM Ha Cbipbe, MaTepuarbl M KOMMNEKTYOWMeE.
B MapTe 2022 roga npomsoLuen BCrieck LEHOBbIX OXXUOAHMA NpegnpuaTnii NoYTH BO BCeEX
oTpacnsax (Hambonee 3HaYUTENbHbIM POCT — B PO3HUYHON Toproerne). Kak cnegcrteue, Le-
HOBbIE OXXWOAHUSA OOCTUMIM MAaKCUManbHOIO 3HAYeHUs 3a BCHO UCTOPUIO HabnogeHUn —
¢ aHBaps 2000 roga. OnpoLlleHHble NpeanpuaTUs CBA3biBaNiv Takyto OMHAMUKY B MepByro
ouyepepdb C ocnabneHneM pybns, poCTOM 3aKyMnOUYHbIX LlEeH 1 CHKEeHWEM 3anacoB. B anpe-
ne — aBrycrte 2022 roga LEHOBbIE OXXMOAHMSA NPEanpUATMN BO BCeX chepax OeaTeNbHOCTMH
CHWKANMCb, B CEHTSAOpe — OKTA6pe HeCKOsTbKO MOBbICUINCH, HO HAXOOUUCh HMXKE YPOBHS
Hadana 2021 roga. 3To rnaBHbIM O06pPa30OM CBA3bIBASIOCb C COKPALLEHMEM CMNpoOca, 3aMef-
NeHVeM pocTa U3AEepPXKEK, B TOM ymncne Ha PpoHe ykpenneHus pyons, 1 CHUXKEHMEM CTOMU-
MOCTM MOTOPHOIrO Tormea. KpoMe Toro, KOMnaHmMmM oTMevanu 3aMensieHme pocta pUCKOB
XO3SIMCTBEHHOW OeATeNIbHOCTU, Yy4lleHNEe 3KOHOMMYECKOM KOHBbIOHKTYPbl M obecneyeH-
HOCTK 3anacaMm roTOBOM NpOoayKUMM OTHOCUTENBbHO MapTa 2022 roga.

TakmM obpas3oM, B pe3ysbTaTe pasoBbiX NPOUHOAALMOHHbBIX GaKTOPOB UHPNSLUMOHHbIE
oXXmnpgaHus busHeca 1 HaceneHus ¢ Hadana 2021 roga oo depansa 2022 roga UMENU TeH-
AeHumio K pocty. B Mapte 2022 roga Ha ¢oHe BBeAeHUS BHELWHUX CaHKUMM N BbICOKO-
ro YPOBHSI HeonpeneneHHOCTU Npou3oLes CYLLECTBEHHbIM CKAYOK MHPNALUMOHHBIX OXM-
OaHun. MNpuy aToM yxke B anpene — Mae 2022 roga oTMeYanocb CHMKEHME UHPNALMOHHbBIX
OXXMOAHUM KaK HaceneHus, Tak U busHeca, YTO OOBbACHSANIOCh MOCTENMEeHHOW aganTaunen
K HOBbIM yCroBUsIM. NogobHoe CHMKeHME MHOAALUMOHHBIX OXXUOAHUM HaceneHusa n busHe-
Ca Jano NpennocblikKM A1 YMEeHbLUEHUS YCTOMYMBOIO MHONALUMOHHOIO OAaBAEHUS U CTano
OOHUM U3 GaKTOPOB CHMIXKEHUS KITIOYEBOM CTaBKM B anpene — ceHTabpe 2022 roga. OgHa-
KO B XO4€e HaudaBLIerocs npouecca CTPyKTYPHOW NepecTpOmKM SKOHOMUKU BbICOKU PUCKM
BO3HMKHOBEHMUSA HaKTOPOB, CNOCODOCTBYIOLWMX KPATKOCPOYHbIM KOMebaHMsM LiEeH, YTO B yC-
noBusIX cnabo3askopeHHbIX MHONALMOHHbBIX OXXUOAHUI MOXET NPUBECTU K POCTY MX BONa-
TUNBbHOCTW.

T CMm. MpunoxxeHue 6 «[MpogedeHue EaHkoM Poccuu MOHUMOpUHaa npednpusmull U UCno/1b308aHUE e20 pe-
3ys1iemamos 05 yenel 0eHeXXHO-KpedumHOoU NOJIUMUKU».
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NMPUNOXEHUE 6.

MPOBEOEHUE BAHKOM POCCUUN MOHUTOPUHIA NMPEOMPUATUA
N UCMOJTIb3OBAHMUE EIO PE3VY/ILTATOB O14 LIENEN
DEHEXHO-KPEOUTHOM MONTUTUKU

BaHk Poccumn, Kak M MHOrne 3apybexxHble LeHTpanbHble 6aHKM, NMPOBOAUT perynsipHble
OonpocChbl NpeanpusaTUi HePUHAHCOBOIO CekTopa (MOHUTOPUHI npegnpuatrii). Mo oxeaTty
M MPOJOMKNTENbHOCTU OH HEe MMeeT aHanoros B Poccuun. Cebiwe 20 neT B HEM y4acCTBYHOT
pykoBogmTenn bonee 14 TbiC. NpeanpuUsTUIN BO BCeEX permoHax. B Bbibopke npenctaBneHbl
KaK KpynHble, TaK 1 cpefHMe 1 Manble NpeanpusTMs OCHOBHbIX BUOOB 9KOHOMUYECKOMN ae-
ATENbHOCTU (MPOMBILIEHHOCTb, CTPOUTENbCTBO, TPAHCMNOPTUPOBKA U XPaHEHUE, CeNbCKOoe
XO3ANCTBO U TOProBns, yCnyru).

Ewe po nybnukaumm oduumanbHOM CTAaTUCTUKM Ha OCHOBE OLEHOK pykKOBOOMUTENEMn
npeanpuaTun baHk Poccun nonyyvaeTt npeacrtaBneHre O TeKyweM COCTOSIHUM U nepcrnek-
TUBaxX Pas3BUTUS SKOHOMUKM M €e OCHOBHbIX OTpacren, OTCNeXMBaeT aganTtaumto busHe-
Ca K U3MEHMBLUMMCS BHELWHUM U BHYTPEHHWM YCNOBMSAM. BO3MOXXHOCTb rpynnupoBaTb
OMpPOCHbIE OaHHble B Pa3fiMyHbIX paspe3ax (PErnmoHbl / BUAbl 9KOHOMUYECKOW OesTeNbHO-
CTW / rpynnbl NpeanpusTUin) CyLECTBEHHO MOBbIWAET UX LEHHOCTb M MO3BONSIET MPOBO-
OUTb YrnyOneHHbI aHann3. 3TO OCOBEeHHO aKTyanbHO B Mepuod BO3pOCLUIEN Heonpene-
NEHHOCTU B 9KOHOMUKE U YXYALWEHUSA AOCTYNMHOCTY OTAEMbHbIX NOKasaTtenen opuumanbHON
CTAaTUCTUKN. O3HAKOMUTLCS C ONPOCHbIMY aHKETaMK M METOLAONOMMen MOHUTOPUHIA Npea-
MPUATUIN MOXHO Ha oduumanbHOM canTe baHka Poccum B paspene «MOHUTOPUHE mpeg-
MPUATUN.

MNpy NPUHATUM peLLeHUM NO OEeHEXHO-KPeaUTHOMN NONMUTUKE PEryNaToOp yaenseT ocoboe
BHMMaHME AMHAMMUKE LIEHOBbIX OXWOAHWNA NpeanpusThin. ITOT NokasaTeslb pacCyYMTbiBa-
eTCsa eXXeMeCsYHO Ha OCHOBE OTBETOB PyKOBOAMTENEW NpeanpusaTuii Ha BOMNPOC KOHbIOH-
KTYPHOW aHKeTbl «Kak N3MeHATCs B cneyowme Tpm Mecsua LeHbl Ha rOTOBYHO NpOoayKLUMO
(ycnyrun) npegnpusatnsa?» (BapuMaHTbl OTBETOB: «YBENMYATCS», «<HE M3MEHSATCSA», «yMeHbLuaT-
cs»). LleHoBble oXXnaaHnsa NpegnpusaTuii nyonmnkytoTcs Ha oduumanbHOM canmTe baHka Poc-
cum ¢ gekabps 2018 roga (nogpobHee 06 nx guHaMuke cM. B MNpunoxxeHnn 5 «Bocrnpuatme
MHONAUMM HaceneHeM 1 BU3HECOM: Pe3yNbTaTbl OMNPOCOB»).

B mMae 2022 roga baHk Poccum Havan exxeMecsayHo nyonmkoBaTb MHPOPMALMOHHO-aHa-
NNTUYECKNI KOMMEHTapUM NO JaHHbIM MOHUTOPUHIA NPeanpuUaTUi, a TakXKe paclumpun co-
CTaB Nyb6sIMKyeMbIX ONPOCHbIX AaHHbIX. [TOMUMO LEHOBbIX OXXUOAHWUI NMPeanpusTUin, Tenepb
Ha odumumanbHOM camTe baHka Poccunm pasmelatoTcs OLeHKM AMHAMUKK MHOMKaTopa bmns-
Hec-knnMaTta baHka Poccum (MBK), nponsBoacTBa M Ccnpoca Kak no Poccum B LEnoMm, Tak
M MO K/OYEBbIM OTPACIAM 3KOHOMUKMN.

MHankaTop 6usHec-knmMMaTa — OOMH M3 OCHOBHbIX MoKasaTenemn, AMHaMmKka KOTOpOro
OAeT JOCTOBEPHYIO U ONepaTUBHYO MHOOPMALMIO O «CaMOYYBCTBUM» POCCUMNCKOM 3KOHO-
MUKW, DTO arpermpoBaHHbIY NOKa3aTeslb, B KOTOPOM YyCpeAHEeHbl OTBETbl Ha BOMPOCHI NpPO
dpakTMyeckme N3MeHeHMs N OXXMaaHusa Ha Gnvkarme Tpy MecsiLa No Cnpocy M NpPou3BOA-
cTBY.

MBK Bknto4vaeT Tpu rnokasaTens:

— CBOAHbIN MHAOEKC (OnepeXkaroLlmin MHOUKATOP OEeN0BOMN aKTUBHOCTN);

— VMHAEKC TeKyLMX YyCNnoBun (OTparkaeT HacTosLee COCTOSsHME SKOHOMUKU U BKKOYaeT

OLIEHKM N3MEHEHUS MPOM3BOACTBA M CNpOca);

— MHOMKATOP OXMOAHUM (HacTpoOeHunin) busHeca.



http://www.cbr.ru/dkp/mp/
http://www.cbr.ru/Collection/Collection/File/41018/monitoring_0522.pdf
http://www.cbr.ru/Collection/Collection/File/41018/monitoring_0522.pdf
http://www.cbr.ru/Content/Document/File/135603/mp_survey_data.xlsx
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WHOMWKATOP BU3HEC-KNTMMATA BAHKA POCCU Puc. 1-6-1
(nyHkTOB, SA)
IKOHOMUKG, BCEro 06pa6aTbiBatoLLMe NPOU3BOACTBA,
BbinycKawLwue norpe6meanKue TOBAPbI
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CBOAHbI TeKylume OLEHKM OxupaHus WHankatop 6U3HeC-KMMarTa (CBOaHbIN)

Ucroynmk: bark Poccun.

WHANKATOP BU3HEC-K/TMUMATA BAHKA POCCUN Puc. 1-6-2
(nyHkTOB, SA)

®depepanbHbie oKpyra
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MBK (cBOAHbIN) CK®O C300 YoO 000 MBK (cBOAHbIi)

Ucroynmk: bark Poccun.

Ecnun, no opumumanbHOM CTaTUCTUKE, TONbKO B anpene 2022 roga Habnoganocb 3amMeq-
NeHune genoBom akTUBHOCTU, TO, Mo onpocaM baHka Poccumm, npoBegeHHbIM B Hayasnne MapTa
2022 ropga, ceogHbii MBK yxke nepeluen B oTpuLaTeNibHYyt0 0b/1acTb U3-3a CYLWECTBEHHO-
ro yxygweHuss OXXMOAHM KOMMaHUM Ha dOHEe YCUNEHUS CaHKLUUM U BO3HUKLLIEN Heornpe-
OENeHHOCTU Ha NIoKasibHbIX U rNobaribHbIX pbiHKax. Pe3kui criag MBK 6bin XxapakTepeH Kak
OJ151 POCCUMNCKON 9KOHOMUKM B LIESIOM, TaK U ANs ee KNtoYeBblX oTpacnen. B nocnepyowye
MecCsLbl OKMOAHNS KOMMaHUIM Yy4llanmncb. 3TO BO MHOMOM CTano pe3ysibTaToM OrnepaTmB-
HOM MOACTPOMKM BU3HEeCa K HOBbIM 3KOHOMUYECKMM YCNOBUSIM Bnarogaps NOUCKY anbtep-
HaTMBHbIX MOCTaBLLMKOB M HOBbIX PbIHKOB CObITa, @ TaK)Xe peanms3auum Mep rocrnognepixku.

CHmxeHne MIBK no pesynbtaTtaM oKTa6pbckoro onpoca o -1,2 nyHkTta (nocne 2,0 B CeH-
TA6pe) ObIo OOYCNOBMEHO yXyALEeHWMEM KaK TeKyLMX OLEHOK OefioBOro Kammarta, Tak
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N KPaTKOCPOUHbIX OXMOAHWIA NpeanpuaTuin. HebnaronpusaTHble M3MeHeHUs 6binn CBA3aHbI
C COKpaLleHMEM Crnpoca Ha OOCTYMHbIX PblHKax CObiTa U1 POCTOM 3KOHOMMUYECKOW Heorpe-
OENEHHOCTU, B TOM YMCIIE N3-3a OOBABIEHHOM YaCTUYHOM MOBMIM3aunn. 3Ha4YMbIM pak-
TOPOM A1 MHOMMX KOMMaHUM CTano ycyrybneHme B KOHLE CeHTA0psa NnpobneMbl HEXBATKM
KBannduMUMpoOBaHHbIX KagpoB.

MBK yxyaowwuncsa B oktabpe 2022 roga BoO Bcex dpenepanbHbix okpyrax. OgHako B Mpu-
BOJ/IKCKOM, YpanbckoM un CeBepo-KaBKa3CKOM OKpyrax 3Ha4YeHue MHAMKaTopa He nepeLno
B 06nacTb OTpUUATENbHbIX 3HAYEHUN.

Mo faHHbIM OKTA6PbCKOro ONpoca, MPMOCTaHOBUIOCh BOCCTaHOB/IEHNE NPOU3BOACTBEH-
HOM aKTMBHOCTM KOMMaHWW, Habnogaelweecsa B anpene — ceHTsbpe Ha GoOHe YaCcTUYHOro

OLEHKWN U3MEHEHWA OBBEMOB NPOU3BOACTBA Puc. I1-6-3
(nyHkTOB, SA)
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peLlleHns NpobneM c NOCTaBKaMU Cbipbsl, MAaTEPUANOB U KOMIMIEKTYIOWMX B psae oTpacien.
HeraTnBHble M3MEHEHUS OCOBEHHO OTMETUNU NpeanpuaTUS obpabaTbiBatoWMX NPOU3-
BOLCTB, BbIMyCKalOLWMX NOTPEBUTENBCKME U MPOMEXKYTOUHbIE TOBaPbl, @ TakKXKe PO3HUYHOMN
Toproenu. B oo6blue NonesHbix NCKoMaeMblix 06beMbl MPOU3BOACTBA NOKa He CTabunmam-
poBanucb. Ha nx OnMHaMmky BNUSIOT BBEOEHUE HeLpy>XXeCTBEHHbIMU CTpaHaMM YaCTUYHO-
ro aM6apro Ha NOCTaBKY YrneBogOPOAOB M3 POCCUM U coKpalleHMe MX 3aKyNoK — npexae
BCEro eBpornemckMMm nokyrnaTensmMu.

OXmnpaHus KoMMaHuMM no 6yaywen OUMHaMKKe Crpoca B OKTA6pe OT/IMYanucCb MeHb-
WMM ONTUMU3MOM, YeM B Npeablaylime Tpy Mecsua — nepmon YBEPeHHOro 1X YryudlleHus.
B KpaTKOCPOUHOW MepcrekTuBe NpeanpusaTmsa BosblUMHCTBA OTpac/ien, BKIoYas Npomns-
BOLCTBa MNOTPEOUTENBCKUX N NMPOMEXYTOUHbBIX TOBAPOB, OXWAAT AdNbHeNWwee cokpalle-
HWe crnpoca.



OcCHOBHble HampaBneHVs
1 22 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos MpunoxeHna

NMPUNOXEHWUE 7.
BJIMAHWE BBEOEHUA LMDOPOBOIO PYBJ14
HA OEHEXHO-KPEOUTHYIO NOJIUTUKY

B 2022 rogy BaHk Poccum npogomkmn paspabatbiBaTb LndpoBom pybrb — HOBYIO, Tpe-
Tbto GPOPMY POCCUINCKOro pyons. Mo cBOMM CBOMCTBaM LUMPPOBOM pybnb 6yoeT NoxXoX Kak
Ha HanM4Hble OeHbrn, Tak M Ha OCTaTKM Ha BaHKOBCKMX cyeTax. MNpexae Bcero umdposbie
pyonu, Kak 1 Hann4Hble aeHbrm, 6yoyT obsa3atenbcTBoM baHka Poccun. OgHako aMUTUpO-
BaTb X BaHk Poccum BygeTt Tonbko B LUmdppoBon dopMe, KOTopas XxapakTepHa asis 6e3Ha-
NINYHbIX CPeacTB BaHKOB.

BeeneHve undpoBoro pybns obecneumnTt psg NpenMyLLEeCTB, B YNCTIE€ KOTOPbIX NOBbIle-
HMEe JOCTYMHOCTU GMHAHCOBbLIX YCYr B TOM UYMC/e Ha OTAANIEHHbIX M MaNnogOCTYMHbIX Tep-
PUTOPUNAX; BO3MOXKHOCTb MONyYeHUs AOCTyna K udpoBOMY KOLLENbKy yepes fitobyo du-
HaHCOBYIO OpraHM3aLmio, a TakXKe NpuY OrpaHNYEHHOM JOCTYre K ceTn MIHTepHeT; pasBuTtme
HOBOW MNaTeEXHOM MHOPACTPYKTypbl. OOHAKO Hambonee BaXKHO, UTO TpeTbs ¢dopmMa poc-
CUMCKOro py6ns no3BosiMT oNTUMU3NPOBATb CTOMMOCTb PacYEeTOB. DTO 06ecneumnT CHMXKE-
HME TPaH3aKLMOHHbIX N3OEPXKEK U MOALOEPKUT KOHKYPEHTOCMOCOOHOCTb POCCUMCKOMN 3KO-
HOMMKN. OCOBYIO aKTyaslbHOCTb 3TO NMpUobpeTaeT B YCNIOBUAX pacTylen umdpoBmaaumm
MAATEXHbIX YCNYr M pacnpocTpaHeHus undpoBbIX HALMOHaNbHbIX BantoT B Apyrux CTpa-
Hax. Takke BBegeHne umMdpoBOro pyons no3BonuUT peanmsoBaTb TEXHONOMMIO «OKpallMBa-
HUSI». DTO 3HAYUT, YTO MOSABUTCHA BO3MOXXHOCTb 014 UMdpoBbiX pybnen BoibupaTth LeneBoe
HanpaBfeHMe NCMOIb30BaHMSA — HaNpUMep, BUAbl TOBAPOB U YCIYr, 33 KOTOPble MOXHO Oy-
OEeT pacnnaTuUTbCs «OKpaLleHHbIMU» LnbpoBbIMM pybnsmu. B pesynbtaTe noBbicUTCa a¢-
PEKTUBHOCTb LeNeBbIX MOCYOAPCTBEHHbIX PacxogoB, B TOM YMC/e B paMKax roc3akynok
M FOCKOHTPAKTOB. «OKpaleHHble» undpoBble pybnu OyayT SBASTbCS TakKMM >XKe KOMMO-
HEHTOM OEHEXHOro NpeasioXXeHus!, Kak M 0bbluHble LMPPOBbIE PY6NUN M HaNMYHbIe AeHbru,
M HapaBHE C HMMU ByAyT UCMONb30BaTbCS B pacyeTax.

B 2020-2021 rogax baHk Poccum npoBogun nybnuuHblie obCy>XaeHus npoekTa umd-
poOBOro pybns, No MtoraM KOTOpbIX OS89 peanusaumm umdpoBoro pybnsa 6biia BbiOpaHa
OBYXYPOBHEBasi pPO3HMYHaA Mofesib'. ITO O3HavaeT, UTO CTPYKTypa OaHKOBCKOW CUCTe-
Mbl HE& U3MEHUTCS: BaHKM NO-NpexHeMy OyayT BblAaBaTb KpeauTbl, MPUBEKaTb 4ENO3UThI
M NPOBOAUTb BONbLUYIO YaCTb NNaTeXen B aKOHOMMKe. BaHk Poccmnm npooomkuT perynmpo-
BaTb PMHAHCOBbIN CEKTOP, MPOBOAMTb Onepaumm ¢ 6aHKOBCKMM CEKTOPOM AN1S peanm3aumnm
OEHEXHO-KPEeAUTHOM NOMUTUKU N OPYIrMX CBOUX QYHKUMIN, SMUTUPOBATb HaNIMYHbIE OEHbIU,
NMPOBOANTb FOCYOAPCTBEHHbIE MIIATEXMW.

B pononHeHme K aToMy baHk Poccunm cTaHeT aMUTEHTOM LMbpOBOro pybns n oneparto-
poM nnatdopmbl LdPpoBoro pybns. Pyénu B umMdpoBbIxX KOLeNnbkKax rpaXkaaH 1 npeanpus-
T ByayT yunTbiBaTbCA Ha BanaHce baHka Poccum n aBnaTbcsa ero obssatenscTBaMm, Kak
M BbiNyLEHHble HanM4Hble aeHbrn. baHk Poccun ByoetT npoBoauTb NiaTeXxu B UMEPPOBbIX
pyonsax n Bectu yyeT umdppoBbix pybnen B KowesibkaxX KIMeHTOB. HO KIMEHTbl B 3TOMN MO-
nenu 6yaoyT B3aMogencTBoBaTb ¢ BaHKOM Poccum He HanpsMmyto, a yepes KoMMepyeckue
6aHkn. KnmeHTbl 6yayT obpawaTtbcs B 6aHKM (B TOM 4MCe Yepes nnaTedXXHble Npuiioxe-
HWS), YTOObI OTKPbITb LMPPOBOM KOLENEK, NPOBECTM NaTex B LUMdpPOBbIX pybnsax, y3HaTb

T B KoHYenyuu yugposozo pybssi amo modesne D. «KoHyenyusi yugpposozo pybrs» (http://www.cbr.ru/content/
document/file/120075/concept_08042021.pdf). EaHk Poccuu. 2021.



http://www.cbr.ru/content/document/file/120075/concept_08042021.pdf

OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 1 23
[MpunoxeHna nonuTvkn Ha 2023 rog 1 nepuof 2024 1 2025 rogos

6anaHc cBoero umdpoBOro kowenbka. baHky 6yoyT obMeHMBaTb cpencTtBa Ha GaHKOB-
CKMX cyeTax Ha umdposble pybnn. Kpome Toro, 6aHku CMOryT npegsaraTb CBOUMM KIIMEH-
TaM OOMNONHUTENbHbIE YCITYTU C NPUMEHEHUEM LbpOoBbIX pybnen. Takas Mogenb No3BONUT
HE TOMTbKO COXPaHUTb OENCTBYHIOLLYIO OBYXYPOBHEBYIO GUHAHCOBYIO CUCTEMY, HO U UCMNOSb-
30BaTb €e NPeuMyLLeECTBA, a Takke MHOPACTPYKTYPY GUMHAHCOBbLIX OpraHmM3auum ons ob-
CNY>XMBaHUS KJIMEHTOB.

BeepneHve undppoBoro pyonsa noBnusieT Ha CNPOC 3KOHOMUYECKMX areHTOB Ha Hanwmd-
Hble AeHbrnm U cpencTBa Ha HAHKOBCKMX cyeTax. XoTsa obwuii Cnpoc Ha OEHbrv He n3Me-
HUTCS, UMPPOBOMN pybnb YaCTUYHO 3aMecTUT gpyrue Gopmbl geHer. COOTHOLWEHME MeXay
pasnnyHbiMK dopMaMu geHer 6yaeT 3aBUCeTb OT psaa GakTopoB, B TOM uucie oT ynob-
CTBa UX MUCNOb30BaHWS, TPAH3aKLMOHHbBIX U3OEPXKEeK U OrPaHUYEHUI NpU KOHBEpTaumm
CpencTtB U3 ogHom GpopMbl AeHer B OPYryto, YPOBHS MPOLEHTHbIX CTaBOK MO GaHKOBCKMM
AenosunTaM, onpenensowero NpmMBNeKaTeIbHOCTb M KOHKYPEHTHbIE NpenMyLlecTBa 6e3Ha-
NNYHbIX cpencTB 6aHKoB2. CNpOC HaceneHus u NpeanpuUsTUIN Ha pasnnyHble GOpPMbl OEHET,
B CBOIO oyepenb, byneTt onpenensatb BAvsiHUE LM@PpoBoro pyonsa Ha GMHAHCOBYIO CUCTEMY
N DKOHOMMUKY.

BaHk Poccum 6yget BBOOUTD LMPpPOBOM pybnb nocteneHHo. B 2022 rogy npoBoguTcs
TecTupoBaHme nnatdopmbl UMdpoBoro pybns, a yxxe B 2023 rogy baHk Poccum nnaHupy-
€T NPUCTYNUTb K MUIOTUPOBAHMIO PAaCUYETOB «Ha peaslbHbiX OeHbrax» Mexay dusmnmyeckum-
M1 nuuamm (C2C), a Takke dmsmyecknmMm nuuamm u npegnpusatuamm (C2B, B2C). Kpome
Toro, B 2023 rogy orpaHUYEHHOMY KPYry YY4aCcTHMKOB OyOeT NpenoCcTaBieHa BO3MOXXHOCTb
3aKJ/IIOYEHUSA M UCNONHEHMSA Ha nnaTtdopMe LUmdpoBOro pybns CMapT-KOHTPAKTOB, TO eCTb
COENOoK, aBTOMaTUYECKM MUCMOMHSAEMbIX MPU HAaCTYNeHWUN 3apaHee onpeaeneHHbIX CToOpo-
HaMK yCnoBun. ITOT PyHKUMOHaN niatdopmbl LdpoBOro pybns no3BonmUT oNnTUMM3UNPO-
BaTb OM3HeEC-NpoLEecChl, CBA3aHHbIE C B3aUMOAENCTBMEM MEXAY KOHTpareHTaMu, a Takxe
MUHUMUN3NPOBAaTb BPEMS U U3OEPXXKU MNpu rnpoBefeHun caenkn. B 2024 ropy BaHk Poc-
CUWM Ha4YHEeT MO3TarnHO NoakYaTb K nnatdopme undpoBoro pybns Bce KpeaguTHble opra-
HU3auuK, YBENNYUT KOMMYECTBO OOCTYMHbIX BapMaHTOB MiaTeXem u onepaunm ¢ MCnosb-
30BaHMEM CMapT-KOHTPaKTOB. 1o Mepe rotoBHOCTU DefepanbHOro KasHadencTsa CTaHyT
OOCTYMHbIMU MNNATEXWM C UCNONb30BaHMEM LMPPOBbIX pybnen Kak B Nonb3y rocyaapcTsa,
Tak M OT rocygapcTBa B Nonb3y dusmnmyeckmnx nuuy u npegnpuatum (C2G, B2G, G2C, G2B).
BaHk Poccum 6ymeT coTpygHMYaTb C OPpYrMMM LieHTpanbHbiMK 6aHKaMu, pa3pabaTbiBatowm-
MU COOCTBEHHbIE LUMPPOBbIE BastOTbl, ANS OCYLWECTBEHMUS TPAaHCIPaHUYHbIX U Ba/tOTHO-
OBMeHHbIX onepauui ¢ umndposbiMM BantoTamu. B 2025 rogy BaHk Poccum nnaHupyet pe-
ann3oBaTb odnanH-pexXmnM LUMdPpPoBOro pyobns, ocywecTBUTb NOAKItoUYEeHNEe HEBAHKOBCKMX
dMHaHCOBbIX NOCPEnHMKOB, PMHAHCOBBIX NNaTPopM, brprkeBom MHOPACTPYKTYpbI. NoaTan-
HbIM Npouecc BHeapeHUs umMdppoBoro pybns 4acTt ydacTHMKAM pbiHKa BO3MOXHOCTb agan-
TUPOBATbCS K HOBbIM YC/TIOBUSAM.

BnusiHme umndpoBoro pybns Ha TMKBUAHOCTb 6AHKOBCKOIO CeKTopa, ornepaumoHHYo
npouenypy A€HEXHO-KPeAUTHOMN NONTUTUKU

Cnpoc 3KOHOMMYECKMX areHTOB Ha UndpoBOMN pybrb CTaHET OOMNONHUTENbHbIM GaKTO-
poM POpMUPOBaHUS NIMKBUOHOCTM BAHKOBCKOrO cekTopa. Tak, mpu aMuccmm umbpoBoro

2 puweHko B. «Llugpposol pybrne: oyeHKa cnpoca co cmopoHel domoxossiicma». Cbonds Review, N¢ 2,
2022 200.
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MpunoxeHna

NMPUOBPETEHUE KPEANTHOW OPFAHM3ALIMEN LIMOPOBbLIX PYBJEA Y BAHKA POCCUU* Ta6n. 1-7-1
baxk Poccun KpeputHast opraHmsaums KnneHnt
AkTuB Maccus AkTuB Maccus AkTuB Maccus

HanuuHble geHbrn
B Kacce

BbII'IyLU,eHHbIe Hann4-
Hble eHbrn

Hanuuxble geHbrn
B Kacce

[eno3ut/cuet knu-
€HTa (6e3HaNNYHbIe
CpeacTsa)

Hannuuble aeHbrn

MpuBneyeHHbIn 6aH-
KOBCKWI Kpeaut

TpeboBAHUS K KpeauT-
HOW OpraHu3auum

Kopcuert kpeautHom
Opraxu3aLmm
(-100)

Kopcuet kpeautHom
Opraxu3aLmm
(-100)

0653aTeNbCTBA NEpes
Baxkom Poccun

LindpoBoii kowenek

Ha nnatdopme Lundpo-

BOro pyons

LindpoBoii kowenek
KPEAUTHOW OPraHn3a-
uum (+100)

LindpoBoii kowwenek

Ha naatdopme undpo-

Boro py6ns (+100)

[leno3ut/cuet Knuek-
T4 B KPEAUTHOIA opra-

Hu3auuu (6esHanny-
Hble CPeacTBa)

LindpoBoii kowenek
KNNEeHTa

MpenoctaBneHHble
KNVEHTY KPeamTbl

M3meHeHne 6anaxca 0

M3meHeHmne 6anaxca 0

/3meHenne 6anaxca 0

*3peck n aanee B rabanyax [punoxenns 7 npeacTaBieHo pesynbTupyroLyee BnsH1e onepaumii Ha 6anaHChl SKOHOMUYECKnX areHTos. OgHUM LBETOM 0603HAYEHb! OANHAKOBbIE Ka-
Teropum aKTMBOB 1 1aACCUBOB.

Ucroyruk: bank Poccun.

pyonsa cpeacTtBa KpeOuTHbIX OpraHM3auMin Ha KOPPecrnoHOEHTCKMX cyeTax 6yayT 3auumc-
NaTbCs B UMdpoBon Kowenek B dopme LUmdppoBoro pyons.

OpHako 6aHKM He 3amHTepecoBaHbl NpuobpeTaTb uMdpoBble pybnn, YTOObl XpaHUTb
MX B CBOMX Kollesibkax. baHku nprobpeTatoT undpoBbie pyonu ans Toro, Ytoodbl BNnocnen-
CTBUM NepenaBaTb MX B UMPPOBbIE KOLENbKM CBOUX KITMEHTOB — GU3NUYECKUX U topuanye-
CKMX . OT TOro, Kak MMEHHO MPOUCXOOUT POCT OObeMa LMPPOBLIX pybnen B KoLenbKax
Pu3nYecknx nvy, 1 NpeanpuUaTUii, 3aBUCUT UX BIIMSHME Ha BAHKOBCKUIA CEKTOP.

Tak, ecnn KIMEeHT MNaHUpPYeT MOMONHUTD UMPPOBOM Kowenek Ha nnatdopme baHka
Poccum 3a cyeT HanMuHbIX CpeacTB, TO CHavana OH MOMOSHUT CBOW Ge3HaNUuYHbIN cYeT
B 6aHKe, 3aTeM 6aHK O6MeHseT cpeacTBa C 3TOro 6e3HannYHoOro cyeTa Ha umdppoBsblie py6-
nv. B pesynbTraTte yBeNIMUMUTCSA OCTAaTOK HaNMYHbIX CPeAcTB B Kacce KpeguTHOM opraHmsa-
UMM N COKpaTUTCa obbeM umbpoBbix pybnen B ee kowenbke Ha nnatdopme baHka Poc-

MOMONHEHWE KOLLENBKA K/TMEHTA 3A CYET HAJIMYHbLIX CPEACTB (C UCMOJIb30OBAHMEM Ta6n. 1-7-2
BE3HAINYHBIX CYETOB)
BaHk Poccun KpeantHas opraHusauus Knuent
AkTnB Maccus AkTnB Maccus AkTnB Maccus
Hannuuble aeHbrn BbinyLieHHble Hanny- HannuHble aeHbrn Lleno;m/cqu knw- HannuHble aeHbru MpuBneyeHHbliA 6aH-
B Kacce Hble [leHbr1 B kacce (+100) eHTa (6esrannibie (-100) KOBCKWIl Kpeanut

CpeacTsa)

TpeboBaHMSA K KpeauT-
HOW OPraHu3aLmm

Kopcuyet KpeanTHoii
OpraHu3auum

Kopcuer kpeautHoit
oprasusaumnm

0653aTeNbCTBA NEpen
Bankom Poccum

LindpoBoii kowenek

Ha nnatdpopme Lunudpo-

Boro py6ns (+100)

Lindposoit Kowwenek
KPeAUTHOI OpraHu3a-
uun (-100)

Lindposoii Kowenek

Ha nnatdopme Lundpo-

Boro py6ns (-100)

[leno3ut/cuyeT Knnek-

TO B KPeAUTHOM opra-

Hu3auuu (6esHanny-
Hble CpeacTBa)

LindpoBoii kowenek
knveHta (+100)

MpepocTaBneHHble
KNNEHTY KpeauTbl

M3meHeHue 6anaxca 0

M3meHeHune banaHca 0

M3meHeHue 6anaxca 0

WcroyrHuk: bank Poccun.
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WHKACCALLS KPEAUTHOW OPTAHWU3ALIMEN HAZIMYHBIX CPEACTB B BAHK POCCUM

HOW OpraHu3auum

opraxusauum (+100)

opraxusavum (+100)

bankom Poccum

Ha nnatdopme Lundpo-

BOro pyons

Tabn. M-7-3
baxk Poccun KpeputHast opraHmsaums KnneHnt
AkTuB Maccus AkTuB Maccus AkTuB Maccus
[eno3ut/cyuet knu- .
HanuuHble geHbru BbinyLueHHble HaAny- HanuuHble geHbru MpuBneyeHHbIn 6aH-
€HTa (6e3HANNYHbIe HannuHble aeHbrn ~
B Kacce (+100) Hble ieHbri B Kacce (-100) KOBCKUiA KpeaunT
CpeacTsa)
- - LindpoBoi kowenek
TpeboBaHUSA K KpeauT- Kopcuet kpeautHoi Kopcuet kpeauTHoi 0653aTENbCTBA NEpPes

LindpoBoii kowenek
KPEANTHOI OpraHm-

LindpoBoii kowenek

Ha nnatdopme umdpo-

[leno3ut/cueT KNuek-
T4 B KPEAUTHOIA opra-
Hu3auuu (6esHanny-

3aumm BOro pyons
u Py Hble CPeacTBa)
LindpoBoi kowenek MpenoctaBneHHble
KNMeHTa KNVEHTY KPeamTbl
M3meHenne 6anaxca +100 M3meHeHne 6anauca 0 /3meHenne 6anaxca 0

Ucrounnk: bark Poccun.

cunn. OgHOBPEMEHHO BbIPACcTET OCTAaTOK B LIMGPOBOM KOLLENbKe KNIMEeHTa, Mpy1 3TOM 00w M
06BbEM BbINYLWEHHbBIX UMPPOBbLIX pyodnier He M3MEHUTCS.
Ho y 6aHKOB HET CTuUMyna NogaepXXuBaTb B KacCe CIIMWKOM MHOIO HaNU4YHbIX OEHer.
MOXXHO OXWMAaTb, UTO GaHKM OyoyT WMHKAcCUpPOBaTb W3ObITOYHbIE HaNMYHble CpeacTBa
B BaHk Poccuun, nony4yas cpegctBa Ha CBOWM KopcueTa.
Taknm o6pas3omM, Npu 3ameLleHnn undpoBbIM pydnemM Hann4YHbIX AeHEr MU3MEHUTCHA CTPYK-
Typa obsizatenbctB baHka Poccum: BbipacTeT gons umdpoBbix pybnen, ogHako 6anaHchbl
KpeauTHbIX OpraHM3auMin OCTaHYyTCSt HEM3MEHHbIMU.
K nameHeHmsM B BanaHcax KpeguTHbIX OpraHM3aumii npruBeneT NepeTok cpeacTs ¢ 6aH-
KOBCKMX CYETOB KJ/IMEHTOB B LbpPOBbIE KOLWeNbkn B baHke Poccum.
B aTOoM cnydyae 6ygeTt NpomMcxoamTb OTTOK IMKBUAHOCTU M3 BAHKOBCKOro cekTtopa. baHk
Poccum 6ygeT yumTbiBaTb 3TOT OTTOK MpY NPOBEOEHUM CBOMX OMepaunin no yrnpaBieHUo

MOMOJIHEHNE KOLUENbKA KNTMEHTA 3A CHET CPEACTB HA BAHKOBCKOM CYETE KJ/IMEHTA

Ta6n. 1-7-4
BaHk Poccun KpeantHas opraHusauus Knuent
AkTnB Maccus AkTnB Maccus AkTnB Maccus
[lenosut/cuet kKnu- _
Hannuuble aeHbrn BbinyLieHHble Hanny- HannuHble aeHbrn lMpuBneyeHHbliA 6aH-
8 KaCCe €HTa (6€3HANNYHbIe HanuuHble aeHbrn

Hble eHbrn

B Kacce

cpenctea) (-100)

KOBCKWI KpeauTt

TpeboBAHMSA K KpeauT-
HOW OPraH13aLmm

Kopcuet KpeanTHoii
OpraHu3auum

Kopcuet kpeauTHoii
OpraHu3auum

0653aTenbCTBA NEepen,
Bankom Poccun

LindpoBoii kowenek
Ha nnatdpopme Lundpo-
Boro py6ns (+100)

Lindpposoit Kowwenek
KPeAUTHOI OpraHu3a-
Lun (-100)

Lindposoii Kowenek
Ha nnatdopme Lundpo-
Boro py6ns (-100)

[lenosut/cyet KnneH-
TO B KPeAUTHOM opra-
Hu3auum (6esHanny-
Hble cpeactaa) (-100)

LindpoBoii kowenek
knveHTa (+100)

MpepocTaBneHHble
KNNEHTY KpeauTbl

M3meHeHue 6anaxca 0 M3meHeHune banaHca -100 M3meHeHne 6anaxca 0

WcroyrHuk: bank Poccun.
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NMKBUOHOCTbIO, CHMKas 06beM abcopbmpoBaHMs MMKBUOHOCTM UM HapalLMBas ee npeno-
CTaBNneHuMe, YTobbl COXPaHUTb KOHTPOSb Had NPOLEHTHbIMY CTaBKaMM OEeHEXHOro pbiHKa.

NepeTok cpencTB ¢ 6GaHKOBCKMX CYETORB B LIMPPOBbIE PO MOXKET NPUMBECTU K NEPEXO-
Ay GaHKOBCKOro cekTtopa K CTPYKTYpPHOMY AeduumTy nnmkBmgHocTrn. OgHako 3TO roBOpUT
TONbKO O TOM, UTO BaHk Poccumn, npepoctaensas 6aHKaM NMKBUOHOCTb B HEOOXOOMMOM OOb-
eMe, N3 HeTTO-3aeMLIMKa BaHKOBCKOINO CEKTOPA MO onepaumsaM OeHEeXXHO-KpeauTHOM Mo-
NIUTUKN MOXKET CTaTb HETTO-KPEeOAUTOPOM. Takasi CUTyaumsa aBMsieTCAS HOPMarlbHOM U He OT-
paXkaeT Kakmnx-nmbo cb6oeB nnm HapyweHuin B GYHKLUMOHMPOBaHUM BAHKOBCKOro CcekTopa.
71O noaTBepxkaaeT onbIT M baHka Poccnm (2012 -2016 rogbl), U 3HAUYUTENBHOIO YMCNa LEH-
TpanbHbiX 6aHKOB. BaHK Poccum pacnonaraeT WMPOKUM NepeyHeM MHCTPYMEHTOB Mo npe-
OOCTaB/IEHUIO JIMKBUOHOCTU, YTO MO3BO/IUT KOMMNEHCUPOBATb B MOJIHOM OObeMe BO3MOX-
HbI OTTOK JIMKBMOHOCTU, CBA3aHHbIN C NEPEeTOKOM CpenCcTB C OaHKOBCKMX CYETOB K/IMEHTOB
B LMPPOBbIE KOLIETbKM.

B cnyyae nepexopa poccUMMCKOro 6aHKOBCKOro CeKTopa B COCTOsIHME CTPYKTYPHOro ae-
duumMTa NMKBUOHOCTU N3MEHEHMS onepaumMoHHOM nNpouenypbl BaHka Poccum 6yayT HOCUTb
KONMMYECTBEHHbIN, HO HE Ka4yeCTBEHHbIM XapaKTep. DTO OObsCHAETCa TeM, YTO AN OJOCTU-
YKEHUS onepaumoHHon uenmn baHk Poccmm no-npexHeMy byneTt cTpeMuTbCs obecneunTb
©anaHc cnpoca v NpensioXeHus NIMKBUOHOCTM B 6aHKOBCKOM cekTope. 18 3Toro npu He-
obxogmMocTn bank Poccum Byoet nsMeHsaTb HanpaBneHHOCTb M 06beMbl CBOMX onepaumi
C KpeauTHbIMX OpraHmM3aumsaMn. Tak)ke BO3MOXKHO JaribHeNlee paclMpeHme nepedHs ak-
TUBOB, NPMHMMAaEMbIX B KauyecTBe obecrneyeHums no onepaunsam npenocTaBfeHns NMKBUL-
HOCTM BaHkoM Poccumn. TeM He MeHee npu HeobxogmMocTu BaHk Poccum rotoB BBECTMU
KONMYECTBEHHbIE OrPaHNYEHMS NO onepaumsM ¢ UMPpPOoBbIM pybnem, B TOM YUCe B OTHO-
LEeHMM pa3Mepa CcpencTs B LUndpoBOM Kollesnibke, 06beMa onepauni 1 Tak ganee.

BnuaHue undposoro pybns Ha TPAHCMUCCUOHHbIM MEXaHN3M AEHEXHO-KPEeaUTHOM
NONMUTUKM

BnvsHue undpoBoro pyons Ha TPaHCMUCCUOHHbBIA MEXAHM3M OEHEXHO-KPEOUTHOM MNo-
NUTUKK, BEposiTHee Bcero, byoet HebOoMbWKMM U pacTAHYTbIM BO BpeMeHW. Npu BBEeaeHUA
uMdbpoBOro pybns poct HeornpeneneHHOCTU OTHOCUTENbHO KIIMEHTCKMX MOTOKOB, BO3-
MOXXHOE M3MEHEHWEe CTPYKTYpbl BAHKOBCKMX GanaHCOB MOryT oOKasaTb «3alyMnstoLlees»
BNUSIHWE Ha TPAHCMMUCCUIO CUMHaNa OEHEXHO-KPEAUTHOM MONUTUKU B SKOHOMKKY. OgHa-
KO B OOSITOCPOYHOMN MepcnekTmBe, BO3MOXHO, 3PPEKTUBHOCTb TPAHCMUCCUN OEHEXKHO-
KpeamMTHOM MOSIMTUKN B SKOHOMMUKY MOBBICUTCS B pe3ysbTaTe YBESIMYEHUS OOCTYMHOCTH,
oxBaTa U CKOPOCTM nMpeaocTaBneHns GUHAHCOBbIX YCYr 3a CYET MCMNOob30BaHUS LUMPpo-
BOro pybns wWnpoKuM Kpyrom rnotpeountenen.

BnusHue umndpposoro py6nst Ha PUHAHCOBYIO CTAaBUNBHOCTb

BeeneHve undpoBoro pyons n nepetok cpeacTs ¢ 6aHKOBCKMX CHETOB KJIMEHTOB B LUN-
poOBble KoLWesnbkM Ha niatdopme baHka Poccrm He dopMUpYOT pUCKOB onst GUHAHCOBOMN
CTabWbHOCTU.

Bo-nepBbix, MOCTEMNEHHOE U PacTAHYTOE BO BPEMEHU BBeAeHME LUMdpPOBOro pybns no-
3BONIUT MUHUMU3UPOBATb PUCK 3HAUMUTENbHOIO OTTOKA JIMKBUMOHOCTUM M3 6aHKOBCKOIo
ceKTopa. 3TO JAaCT BO3MOXXHOCTb KPeOUTHbIM OpraHM3aumaM aganTUpoBaThCs K U3MEHe-
HMIO CTPYKTYPbl MX BanaHcoB. baHk Poccumn, B cBOKO ovepenb, 6yaet KOMNeHCUpoBaTb OT-
TOK NIMKBUOHOCTU M3 OaHKOB B MOSIHOM OObeMe 3a CYET CYLLECTBYHOLWMX MHCTPYMEHTOB
OEHEXHO-KPeaUTHOM MOSUTUKN.
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Bo-BTOpbIX, pUCKM oS8 GPUHAHCOBOM CTaOUIbHOCTU, CBSA3aHHbIE C MEPETOKOM CpPencTB
M3 6GaHKOBCKMX OENO3UTOB B UMPPOBbIE pybnuv B pe3ynbrtaTte Tak HasbiBaeMoro «bercrtsa
B Ka4YecCTBO», MPeACcTaBNAOTCA He3HaUUTENbHbIMU. MogOOHbIE aNM304bl B UCTOPUN HEOS -
HOKPAaTHO HabnoganMcb Npu GOpPMUPOBAHUMN Y DKOHOMUYECKMX areHTOB OMaceHWn OT-
HOCUTENbHO YCTOMYMBOCTU BAaHKOBCKOro cekTopa. B Takmx ycnoBmax BO3MOXEH MepeTokK
CpencTB U3 MeHee HafeXHbIX B bonee HageXXHble GUHAHCOBbIE MHCTPYMEHTbI, B TOM Yu1Cie
HaNMYHble OEHbIM, 30710TO, YCTOMUMBbBIE MHOCTPaHHbIE BantoTbl. OQHAKO B pesysbrate no-
BbILUEHUS YCTOMUYMBOCTU POCCUNCKON BAHKOBCKOWM CUCTEMbI U OOBEPUS K HEM IKOHOMUYE-
CKMX areHToB, Nnepexofa K TapreTMpoBaHUiO MHONALUMK M NNaBaloWeMy BaSIlOTHOMY KypcCy
MOBbILLEHNE PUCKOB B 3KOHOMUKE HE COMPOBOXAANOCh YCTOMYMBBLIM «OEercTBoM B Kade-
CTBO», @ MPOMCXOOMBLUME 3MNMN30Obl POCTa OObeMa HanMuHbIX geHer B obpalweHunn (2014,
2020, 2022 ropbl) 6bIMM KPATKOCPOUHbIMK. [eNCTBYHOWAa CUCTeMa CTpaxoBaHWs 6GaH-
KOBCKMX BK/1aQoB OobecneymBaeT MX COXPaHHOCTb. B TO ke BpeMs, B OT/iM4YMe OT CpeacTB
B LMPPOBbIX KOLIeNbkax, MpenMyLLeCTBOM CPeacCTB, pa3MeLleHHbIX Ha 6BAaHKOBCKMX cyeTax,
ABNSETCS HAUNCNSEMbIM Ha HUX AoX04. PYyKOBOOCTBYSACH 3TUM, BO N30EXXaHME KOHKYPEeHL MU
C 6aHKOBCKMM CEKTOPOM BaHk Poccum NpuHan peleHne He Ha4YUCnsSTb NPOLEHTbl Ha cpea-
CTBa B UMPPOBbIX KOLWEeNbKax Ha niatpopme baHka Poccum.

BO3MOXXHOCTb HauMCNeHWst MPOLEHTOB Ha OCTaTKM CPpeacTB B LMPpPOBbIX BantoTax B Ka-
yecTBe OOMONHUTENIbHOIO NPEeMMYLLECTBA PacCMaTPMBAIOT LEHTpasibHble BaHKK, KOTopble
YCTAHOBUIIN BNN3KME K HYNMIO UK OTpULaTEsNbHbIE MPOLIEHTHbIE CTaBKMU U TEM CaMbIM UC-
yepnanv NoTeHuuan CTaHAAPTHbIX MHCTPYMEHTOB OEHEXHO-KPeAUTHOM NONUTUKK. B Takmx
YCNOBUAX Y LIEHTPasbHbIX 6aHKOB MOSABNSAETCS AOMNONHUTENbHbIM MHCTPYMEHT perynmpoBa-
HMSA MPOLIEHTHbIX CTAaBOK B 9KOHOMMUKE U CTUMYIMPOBAHUS PbIHOYHOM aKTUBHOCTU. OgHaKo
BaHk Poccuun pacnonaraet gemcTBeHHbIMU MHCTPYMEHTaMU AeHEXHO-KPeOUTHOW MONnTU-
KW, N MPOLEHTbI, HAYNCIISIEMbIE Ha CPeACTBa B LUMPPOBbIX KowesibKaX, TONbKO YCUAUIN Obl
MepeToK CPeacTB ¢ BAHKOBCKMX CYETOB B LMdpoBble pyoin.

TakmM 0OpasoM, HET OCHOBaHWN OXWMAATb, UTO BBeAeHMe umdpoBOro pybns npuvee-
OeT K MacwTabHOMy OTTOKY CpeAcTB C 6aHKOBCKMX OEMO3UTOB, NPUBEKATEIbHOCTb KO-
TOpbiXx obecrneyeHa NPOLEHTHbIM OOXOOA0OM UM BOHYCHbIMM MporpaMMamMm. BmecTte ¢ TeM
015 6aHKOB HanMume KOHKYPEHUMM B BUAE elle OOHOro AeweBoro U ygobHoro nnaTeXHo-
roO MHCTPYMEHTa CTaHeT AOMNONHUTENbHbIM CTUMYNIOM /11 MOBbIWEHUS MpUBeKaTeNbHO-
CT BAaHKOBCKMX cYeTOB. B LenoM pacnpocTtpaHeHue umndpoBoro pybnsa cosgacTt ycnosus
OJ151 NOBbILWEHMS KOHKYPeHLUMY B 6aHKOBCKOM cekTope, bonee addeKkTMBHOIo nepepacnpe-
neneHns GMHaHCOBbLIX PECYPCOB B 3KOHOMUKE, rnepepacrnpeneneHnss npuobinm B 6aHKOB-
CKOM CEeKTOpe B Mosib3y KpeauTHbIX OpraHmsaumm, npegnaratowmx 6onee BbirogHble ycno-
BUSI MO CBOUM MPOAYKTaM.

B To >xe BpeMs BBegeHme LumdpoBoro pyonsa éygeTt cnocobcTBoBaTb nognepykaHuo du-
HaHCOBOW CTabuNIbHOCTU. BO-MepBbiX, 3TO CHU3UT YA3BMMOCTb POCCUMCKOIrO GaHKOBCKO-
roO CeKTOpa M 3KOHOMMKM B LLE/IOM, YUnUTbIBas CTPEMUTENbHOE pa3BuUTMeE LMPPOBbIX PUHAH-
COBbIX TEXHONOMMN M pacnpocTpaHeHne UudpoBbIX BantOT LEHTpasibHbIX GaHKOB OpYyrmx
CTpaH. Bo-BTOpbIX, coO3aaHMe OOMNOMHUTENbHOM NNIATEXHOM MHOPACTPYKTYpPbl A4S umdpo-
BOro pyons 6ynet cnocobCTBOBaTb YCTOMUMBOCTU, HAOEXKHOCTU 1 BecrnepebomHOCTM pa-
©O0Tbl MIATEXXHOM CUCTEMbI U OEHEXHbIX PacyeToB B LENOM. 3TO HeobxoamMmoe ycrnoBme
nogooep)XaHms GUHaHCOBOM CTaOUITbHOCTU, MOCKONbKY C YYETOM BbICOKOrO YPOBHSI KOH-
LLeHTpaUMmM B POCCUMCKOM BaHKOBCKOM cekTope cbor B paboTe nnaTedXXHbiX MHCTPYMEHTOB
KPYMHbIX KPeAUTHbIX OpraHM3auMii MOXKET OKa3aTb KpaWHe HeraTMBHOE BNUSHME Ha nna-
TEXHbIN PbIHOK B LIE/IOM.
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TakmM 0bpa3oM, BO-MNepBbIX, BBeAeHWe LMPPOBOro pyonsa He 3aTpoHeT dyHOaMeHTasb-
Hble OCHOBbI GYHKLIMOHMPOBaHUS BAHKOBCKOWM CUCTEMbI U MPUHLMMNbI peanmn3aumm EHEXKHO -
KpeamMTHOM MonuTuKK. [OByXypOBHEBas PO3HMYHAA Mogenb peanusaumn umdbpoBoro pyo-
NS NO3BOJSIUT COXPaHUTb QYHKLUMUN KPpeOMUTHbIX OpraHmM3aumnii, Npexxae Bcero KpeantoBaHme
3KOHOMUKM U GOPMUPOBAHME CTAOUITbHBIX MHCTPYMEHTOB COEpEXeHMUs, a TakXKe MCMOsb30-
BaTb MHOPACTPYKTYPY KPEAUTHbIX OpraHn3aumin onsa o6cny>XmBaHus KNMeHToB. Bo-BTopbIX,
BBeAeHne umbpoBOoro pybns co3gact yCroBuS L7151 NMOBbIWEHUS KOHKYPEeHUMM B GaHKOB-
CKOM cCeKTope M nepepacrnpegeneHus npmbbinv B nonbdy 6onee apPekTUBHbIX PUHAHCO-
BbIX MOCPEAHMKOB, a TaKXXe PasBUTUSA MNIATEXHOMN MHPPACTPYKTYypbl. B-TpeTbux, B cnydyae
nepeToka CpeacTB ¢ 6HaHKOBCKMX cYeTOB B LndpoBble pyonn n GopMMPOBaHUS CTPYKTYpP-
Horo geduumTa MMKBMAHOCTM BaHK Poccum rotoB onepaTrBHO pearmpoBaTb U NPUHKMMATb
BCe HeobxoayMble Mepbl AJ18 NOAAEP)KAHMUSA KPAaTKOCPOUYHbIX MPOLEHTHbIX CTAaBOK BONM3M
KJTFOUEBOWM CTaBKU, 0becnevyeHnss yCTOMUYMBOCTM BAaHKOBCKOM CUCTEMbI U PUHAHCOBOM CTa-
OunnbHoOCTW.
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NMPUTOXEHMUE 8.
UMHDNAUUNA N OEHEXKHO-KPEOUTHAA MNMOJTIMTUKA:
ME>XXCTPAHOBbBIE COMNMOCTABJIEHUA

Ponb cTpaH ¢ peXXnMoM TapreTMpoBaHus MHGNALUN B MUPOBOW SKOHOMUKE

Mo paHHbIM MB®', B HacTosilee BpeMS B MUPE OEHEXHO-KPEAUTHYIO MOSIMTUKY B paM-
Kax cTpaTerum TapretmpoBaHus UHPNSUMKM ge-tope unu ge-dakTo npoBogaT 47 cTpaH.
Mo oueHkaM Ha 2021 rog, Ha aTU cTpaHbl NpuxogmuTtcs okono 70% muposoro BBI. Mep-
BOW CTpaHOW, Nepellealwen K TapreTupoBaHumnio nHdnsaumm, ctana B 1989 rogy Hoeas 3e-
naHous. Bcnen 3a HeW KM3-3a HegOCTaTOUHOW 3PPEKTUBHOCTU OENCTBOBABLUMX PEXVMOB
OEHEeXHO-KpeaAUTHOM MONMUTUKMU K TapreTUpoBaHUIO MHONAUMKM Havanu nepexoguTb Opy-
rme CTpaHbl. Tak, PEXMUMbl TApreTUPOBaHMS OTIMYHBIX OT MHONALMMN MAaKPOIKOHOMUYECKMX
rnokasartenemn (HanpuMep, OEHEXHbIX arperaTtoB UM KypCOB BaslkoT) HE MO3BOSSANIN HaUMO-
HaslbHbIM 3KOHOMMKAM C TOW e 3PPEKTUBHOCTLIO abcopbmpoBaTb BHYTPEHHNE U BHEL-
HMEe BKOHOMMYECKME LOKMK, HEe obecrnevmBany HeO6XoOMMYIO NPEeACKa3yeMOCTb MaKpPO3KO-
HOMWYECKMX YCNOBUIN, B LE/IOM OrpaHnYmMBan rmbKoCTb? OEHEXXHO-KPEOUTHOMN NONUTUKM.
B 1997 rony nepBon cpegn CTpaH ¢ GOPMUPYHOLLMMUCS PbiHKaMK, Nepelleawmx K Tap-
reTMpoBaHuo MHPNSUMK, cTana Yexusas. Poccmsa nepewna K TapreTMpoBaHUo MHONSLMK

CTPAHbI, MPUMEHAIOLIWE PEXXMM TAPTETUPOBAHNA NHONALIMN Puc. 1-8-1

(konnuecTBo CTPaH, ef.)
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¥ Pa3BuTbIE CTPAHBI M CTpaHbl € GOPMUPYIOLLMMUCS PbIHKOMM

Uctoyrmnkn: MB®, ExxeroaHblii JOKAA O BA/IIOTHbIX PEXUMAX 1 BA/IOTHBIX OrpaHnyeHnsix (AREAER, 2021 rog).

T Cm. Annual Report on Exchange Arrangements and Exchange Restrictions 2021.

2 Bonee avicokasi eaubkocme OeHexxHo-kpedumHoU NnOoSIUMUKU 8 YC/I08UsIX MmapaemuposaHusl UHGAsyuU
80 MHO20M obechevyusaemcsi 3a cHem 3assKOpPeHHOCMU UHGISUUOHHbIX OXKUOAHUU peasibHO20 ceKkmopa 3Ko-
HOMUKU U y4aCmHUKO8 UHAHCO8020 PbIHKA HA Uesiu yeHmpaseHo20 6aHka no uH@syuu. bnazodapst amo-
My UyeHmpaseHele 6aHKU CMpPaH-mapzemepos Mo2ym nposodume 60Jiee 8bIpaXKeHHY U 3¢pdekmusHyo
KOHMPUUKIUYECKY NOAUMUKY 0711 MUHUMU3ayuu Macwmaba Yukiudeckux konebaHuli 3KOHOMUKU U cma-
6unusayuu UHPAsYUU y yesu. 3mo npeuMyujecmaso ocobeHHo akmyarseHo 0nsi COP, 20e ueHmparieHele 6aH-
KU ucmopu4ecKku 3a4acmyto 6ei/iu 8bIHY>KOeHbI y)Kecmoyame, d He CMsi24ame OeHeXXHO-KpeOUMHY noaumu-
Ky 80 8peMs Kpu3ucos, Ymo ycusueasio Macuwmabel cnado8 3KOHOMUKU.

3 MB® Ha4yan knaccuguyuposame Yexuro Kak passumyro cmpaHy moseko ¢ 2009 z2oda (World Economic
Outlook, okmsibpe 2009 200aq).
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™ Pa3BUTbIE CTPAHBI H CrpaHbl ¢ GOPMUPYIOLLMMUCS PbIHKAMI EBpo3oHa* HCLIA*
*B CLUA eneBoii yposeHb nHnaumm ycraxosnex ¢ 2012 roaa, 8 eBpo3oHe — noc/e Begenns espo 8 1999 rogy.
**[pOrHo3Hsle 3Ha4eHus.
Uctournku: MB®, pacyetsi bakka Poccun.
¢ 2015 roga. Mo cocTosHuto Ha 2021 rog cpegy COP 34 cTpaHbl 9BAAIOTCA TapreTepamm
MHPNAUMM (Danee — CTpaHbl-TapreTepsbl).

CerogHs uenb nogaepXXaHMs HU3KOM U CTabunbHOM MHPNALMM SBNSETCS OCHOBOMW MNpo-
BeAEHUS OEHEXHO-KPeOUTHOW NONMUTUKU Cpean LeHTpanbHbiX 6aHKOB NpPakTUYeCKn BCeX
KPpYMNHENLWMX 3KOHOMUK MMpa. Tak, PepepanbHas pesepBHas cuctema CLUA n EBponen-
CKUIM LEeHTpanbHbIN BaHK, XOTS 0dULIMANIbHO He OOBABNAIOT cebsa TapretepamMm MHOGNALMK,
MMEIOT BCE KJ/IIOYEBbBIE OT/IMUYUTENbHbIE 3NIEMEHTbl TAapreTMpoBaHuUS MHONALMK: OObABNEH-
Hble My6NMYHO uenu nNo MHbNAUMK, NnaBatowme KypcCbl HaUMOHasbHbIX BantoT, MPOLEHT-
Hble CTaBKM U KOMMYHUKaALMIO KaK OCHOBHbIE MHCTPYMEHTbl AEHEXHO-KPeaAUTHOW MONMn-
TMKK. Cpeaun cTtpaH — yneHos BPUKC, nomMmmmMmo BaHka Poccuun, cTpaTermm TapreTMpoBaHms
MHONAUMM oduumanbHO nMpuaepXxuBatoTcss PesepBHbIM 6aHK HAMK, LleHTpanbHbin 6aHK
Bpasunuun n PesepBHbi 6aHK KOAP. HapogHbih 6aHk KrTas B CBOKO oyepenb, XOTS M HE MO-
YKET CUUTaTbCH TapreTepoM MHPASALMKM, 38 MOCNegHMe OECATUNETUS OCYLLECTBU/ 3aMeTHbIE
M3MEHEHMs NOOXOOO0B B MPOBEAEHUUN OEHEXHO-KPeAUTHOW MONMUTUKK (B 6onbluien cte-
MEeHN Ha YPOBHE MHCTPYMEHTOB AEHEXHO-KPeOUTHOW MONUTUKK), HECKONbKO NpMonmnsmne
MX K MoaxonaMm, NpuMeHsieMbiM B paMKax CTpaTernm TapreTMpoBaHus MHGASUMM, M Npogon-
>KaeT panbHeunwee passutmes.

4 Omnu4yumeneHol ocobeHHoCMobo OeHexxHO-KpedumHol nonumuku HapodHozo 6aHka Kumas (HBEK) eoi-
cmynaem MHoXecmeeHHoCcmb yenel, NPOMEXYMmOYHbIX OpUeHmMUpOo8 U UHCMpPpyMeHmos8 nonumuku. Ta-
Kasi CHIOXKHAsi cmpykmypa 80 MHO20M siefisemcsi HacnedueM niiaHo8ol 3KOHOMUKU, ompaykaem cneyuu-
Ky passumusi pelHKO8 (CmpemMumesieHo20, HO HepasHOMEepHO20) U UHCmumyyuoHaseHol cpedel. 3a no-
cnedHue decsimunemusi (ocobeHHo nocsie 2015 200a) 8 ycrio8usix nocmynamesiobHo20 nepexodd 3KOHO-
MUKU Kumas Ha «peiHO4YHble perbcol» HBK cdenan 6onewol wae sneped 8 nosviueHUU apdekmusHocmu
pabomel MPAHCMUCCUOHHO20 MexaHu3Ma ceoell OeHeXxHo-KpedumHol nonumuku. 3mo Kacaemcsi 8 hep-
8ylo o4yepedb 8biICMPAUBAHUS CUCMEeMbl UHCMPYMeHmMOo8 ynpasseHUs JIUK8UOHOCMbto OJis ynpaessieHus
cmaskamu OeHeXXHo20 pbliHKa (no muny 65u3kol K NPOUeHMHOMY Kopudopy), 8 UeJIoOM ynpouweHusl cu-
cmeMbl NPOUEeHMHbIX CMAasoK OeHeXXHO-kKpedumHoU nosiumuku. JonosiHUmesieHo CHU3U/I0Cb NpsiMoe 20-
cydapcmeeHHoe ydacmue 8 yeHoobpa3osaHuU 6AHKOBCKUX NPOOYKMO8 8 3KOHOMUKe, 8 MOM Yucsie eMe-
wamesiecmeo 8 mpaHcpepmHoe yeHoobpaszosaHue 6aHkos. HakoHeu, HBEK nocmeneHHO yMeHoWwus posb
HopMamuea o0bs3amesibHo20 pe3epsuposaHusi hpu nposedeHUU OeHEeXHO-KpedumHoU NoumuKU, d mak-
JKe Nnoebicusl UHPOPMAYUOHHYO omKpelmocme 0718 ¢popMuposaHusi dosepusi y4aCmHUKO8 peiHKA. Hecmo-
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3a 6onee yeM 30-NETHIOK UCTOPUIO TapreTupoBaHmMe MHONSUMK B MUPEe 4OKa3ano CBO
BbICOKYIO 3dDEKTUBHOCTb, HE TOJIbKO MOALEPXKMBAS MOKYMaTeNbHYO CMOCOBHOCTb Ha-
LIMOHANbHOW BantoTbl YEPE3 HU3KYIO M CTabUITbHYIO MHQAALUMIO, HO M OOHOBPEMEHHO CO3-
0aBas YCNOBUS ON1K YNyYLleHUs KayecTBa POCTa SKOHOMUKU. MHOMOYMCNEHHbIE aMMMpUYe-
CKMe nccnepoBaHums, B YaCTHOCTU, MOKa3bIBatOT, UTO TapreTmpoBaHue MHONAUMM NOBbIWaeT
3PPEKTUBHOCTb MCMNONb30BaHNS GaKTOPOB NPOM3BOACTBA B 9KOHOMMKE U B LLeSIOM YBeNnu-
UMBaeT YCTOMYMBOCTb S3KOHOMUYECKOrO pocTa®.

Bbi6op uenen no MHPNAUMM U X AOCTUXKEHME NOCNE BBEAEHUSA peXUMa
TapreTMpoBaHuUs MHGNALUK

LleHTpanbHble ©aHKM CTpaH-TapretepoB O6bIYHO YCTaHaBAMBAKOT Uenb Mo MHOASUMU
C YYETOM CTPYKTYPHbIX M MHCTUTYLMOHANbHbIX OCOBEHHOCTEN SKOHOMMUKU. TaK, S9KOHOMU-
KN pa3BUTbIX CTpaH bonee yCToMuMBbl, @ MOHETapHble BnacTu obnagatoT 6onee npopnon-
YXUTENbHbIM OMbITOM TapreTupoBaHMUS MHONAUMMG U BbICOKMM OOBEPUEM K MNPOBOAMMOM
OEHEeXHO-KpeAUTHOW NOoNUTUKe. 3TO NO3BONAeT nogaepXmBaTb UHONSALMOHHbIE OXMAa-
HUS, NPOLEHTHbIE CTaBKM B 3KOHOMMKE U caMy MHONAUMIO Ha 6onee HU3KOM YpOBHE, YeM
B COP. [MoaToMy uenm no MHGAsSUmmM B pas3BUTbIX CTPaHaX B OCHOBHOM HaxoOsTCs Ha YpOB-
He 2% (3a uckntoueHmem McnaHomm n ABCTpanmm). PbiIHKM pa3BMBalOLLMXCA CTPaH, Kak npa-
BWNO, 6onee BONaTUMbHbI, YTO OCITOXHSAET 3a4ayvy No CTabmnmsaumm MHPNAUMM Ha YPOBHSX,
COMOCTaBUMBbIX C PasBUTbIMK CcTpaHaMu. N3-3a aTtoro B COP uenm no nHodnaumm obblbHO
Bbille, YeM B pa3BUTbIX CTPaHaX, M Yalle BCero ycTaHaB/IMBaKOTCS B AnanasoHe oT 3 0o 4%.

MWpPOBOW OMbIT TAPreTMpoBaHUSa MHOAALMK NOKa3bIBAET, UTO CHYKEHME MHPNSLUN C Bbl-
COKOro YpOBHS K Le/IM MOXeT 3aHMMaTb HeCKOJ/IbKO JIeT, MO3TOMY HEKOTOpble LeHTpasb-
Hble OaHKM Ha Ha4arlbHOM 3Tane YCTaHaBMBAOT MPOMEXYTOUHbIE eXXerogHble OPUEHTUPDI
No YypPOBHIO MHPNAUMKU. MNpr OBLWHOCTN NOOXOA0B MONUTUKM CTPaH-TapreTepoB Takue fe-
Tanu peXxunMma, Kak Hanm4ume unm oTCyTCTBME AManasoHa AONYCTUMbIX OTKIIOHEHUM U ropu-
30HTa BO3BpaLLeHUsa MHONAUMK K Lienn, OCOBEHHOCTU ONepaLmMoOHHOro MexaH13Ma, MoryT
pa3fiMyaTbCsa B 3aBUCUMOCTU OT YPOBHS pa3BUTUSA GUHAHCOBbIX PbIHKOB M B LIE/IOM Creum-
PUKM KOHKPETHOWM CTpaHbl.

XoTHa Ha NpakTMKe B OTAENbHbIE Neproabl MHPNALMS MOXKET 3HAUMUTENIbHO OTKITOHSATBCS
OT uenu, 6ONbWMHCTBO LLEHTPasnbHbiX 6aHKOB CTpaH-TapreTepoB (Kak pa3BMTbIX CTPaH, Tak
n COP), B KOHEYHOM cYeTe YCrewHo yOep>XXMBAOT MHONALUMIO BONM3M LeneBbiX 3HAaYEHUN.
Mpu 2TOM B BONbLWMHCTBE Pa3BUTbIX CTPaH-TapreTepoB MHONALMS B CpefHEM 3a BeCb rne-
punopg, TapreTUpoBaHMsa MHPNSLUMN OTKITIOHSAETCS OT LEe/1IeBOro YPOBHS (TOYKM UNKU cepenm-

mpsi Ha y)ke docmueHymele ycnexu, N0 MHeHUK MHO2UX 3Kchepmos, ocmaemcs euwje 0oCmamoyHO Npo-
cmpaHcmea 05151 cosepuieHCma8o8aHusl, 0 YeM 2080pum 8 moM 4yucse u cam HBEK. B oguyuarneHelx aeicmy-
nneHusix npedcmasumerneld HEK, 8 yacmHocmu, nod4depKkugaemcsi npusep>xeHHocme OaneHelweMy pas-
sumuro npouyeHmHoU NOUMUKU, OCHOBAHHOU HA PbIHOYHbIX MEXAHU3MAax, U NO8bIUEeHUIO NPO3payHOCMuU.
Crnedyem makxke omMemume, Ymo 8 yCro8usx MHoxecmeeHHocmu yenel HEK makxxe umeem delicmayro-
wut yenesol opueHmup no uH¢nsyuu. OH ycmaHasnusaemcs focydapcmeaeHHbIM cogemoM Kumas u o3-
sy4yusaemcsi npeMbep-MUHUCMPOM cmpaHel secHol Kaxxdozo 2oda. C 2015 2oda yenesoli opueHmMuUp HAxo-
oumcs Ha ypoaHe «0Ko/10 3%». [Npu asmoM, ucxods u3 opuyuasieHol KoMMyHUkayuu HEK, yene no uHgnsyuu
sens.emcsi Hecummempu4HoU u npedcmassisiem coboll ckopee «nomosiok» 015 uHgnsyuu. HBK e 2opasdo
MeHbwel mepe cmpemumcsi uzbeaame CyuecmaeHHbIX OMKIOHeHUl UH@ISyUU 8HU3 Om yesiu, YeM esepx.

% CM., Hanpumep, MemaaHanus ucciedosaHul, NOCBAWEHHbIX U3YyYeHUIO pe3y/lemamusHOCMuU mapaemupo-
eaHus uHpnayuu: Hippolyte W. Balima, Eric G. Kilama, René Tapsoba. Inflation targeting: Genuine effects
or publication selection bias?(http://doi.org/10.1016/j.euroecorev.2020.103520). European Economic Review.
Volume 128, 2020.

¢ Tak, cpedHull nepuod mapaemupo8aHust UHGISLUUU 8 pa38UMebIX CMPAHAx cocmassisem 24 200a no cpasHe-
Huro ¢ 13 2odamu cpedu CDOP.
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* lenb banka WHaoHesmn Ha 2024 rog (uenb Ha 2022 rog ycraHosneHa Ha yposHe 3%1 n.n.), uenb baxka bpasuwmm Ha 2024 rog (uenb Ha 2022 rog yCTaQHOBEHA HA YPOBHE
3,5%+1,5 n.n.); uenp banka Kazaxcrana ¢ 2025 roaa (uens Ha 2022 rog ycTaHos/eHa B ananasoxe 4—6%); uens banka Ypyreas ¢ centsops 2022 roaa (4o ceHTs6ps AeCTBOBAA ANa-
nasoH 3—-7%).

lMpumeyanne. KpacHbliii uset — COP, cuHmii — pa3BuTblie CTPAHbI.

UcTOYHMKN: CAIiTBI LIEHTPA/IbHBIX GOHKOB, eXEeroAHbIi JOKNAA O BA/IIOTHbIX PEXUMAX 1 BA/IOTHBIX orpaHnyennsx (AREAER, 2021 rog).

Hbl OMarna3oHa) He 6bonee YeM Ha 2 .M., a B 60MbLUIMHCTBE Pa3BMBAIOLLMXCS — HE bonee yeM
Ha 3 MPOLEHTHbIX NYHKTa. ONbIT TapreTMpoBaHUS UHPNALUMM TakXKe UrpaeT posb: B noga-
BMSOLEM BGOMbLUMHCTBE CTPaH-TapreTepoB ¢ ornbiToM 6onee 20 net MHGNAUUSa B cpegHeM
HaxoOMTCAa B Npefenax yCTaHOB/EHHbIX Lienen. B cTpaHax C MEHbLUMM OMblITOM pa3bpoc MUH-
GIAUMM HECKOJBbKO BbILLE.
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PE3Y/IbTATUBHOCTb TAPTETUPOBAHUSA UHONALUM MO CTPAHAM:

Puc. 1-8-4
LLESIN (%) N CPEAHAG MHONALNG (% /T)
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B [Inana3oH Lenvm no HGAsLMK (ecnm 3aaaH) B ToyeyHas Lenb (ecn ykasaHa) ® CpefHee 3HaueHne MHOAALUMMN

lpumeyanne. CpeaHee 3HaqeHne NHPAILUMM PACCYNTAHO C MOMEHTA NEPEXOAA K PEXUMY TapreTupoBaHNs MHGAALMN 10 ceHTaopb 2022 roaa BKAYNTE/bHO. [/ KOXA0M CTPAHbI UC-

10/1b30BA/ICS COOTBETCTBYIOLLNI Liesn nHankatop nHnsauymm: PCE ans CLUA, CPIF — ans LLiBeuyun, core CPl — gns YraHabl. B ckobkax ropu30HTabHON OCH yKA3aH Nepuos TapreTMpoBaHus

nHGAFLm B rogax. CTpaHbl CrpynnupoBaHbl MO LEeBOMY YPOBHIO MHOSALMN: TOYKE WM CEPeaNHE LeNeBOro MHTEePBA/IA (€C/M CePeaHa He 3a4aHA 0PULMATIbHO, OHA PACCYUTHIBAETCS
UCXOAS U3 PA3MEPA 3GAAHHOM0 ANANA30HA). BHYTDPM rpynn CTPAHbI OTCOPTUPOBAHBI MO BENYMHE CPEAHEr0 3HAYEHNUS UHPAFLNN.
UCTOYHMKN: CaUiTbI CTATUCTUYECKUX CTYXO, COMTbI LLEHTPAsIbHbIX 6GHKOB, pacyeTbl barka Poccun.

MpUYMHBI YCTOMYMBO HU3KOM MHPNALMKM B MUPE NOC/ie MUPOBOIro pUHAHCOBOIro
Kpusuca 2007-2008 rogos

LHecatuneTtmne nocne MMpoBoro GprHaHcoBoro kpmamnca 2007 -2008 rogos (MPK) cTtano
NepuoaoM YCTOMUMBO HU3KOW MHPMSLUMM B MaclTabax MMPOBOM 3KOHOMUKMK. XoTs B COP
MHPNAUMOHHAA KapTWHA pasnuuyanacb B pPasHbiX CTpaHaxX U pernmoHax, BadKHbIM BKag
B YKpenneHue obuiero TpeHga Ha ¢opMmpoBaHme 6onee HU3KOM MHONALMKM B 3TOM rpyn-
rMe CTpaH BHOCUJT POCT OOBepUs K MPOBOAMMON MakKpPO3KOHOMUYECKOW MOMUTUKE, B TOM
umcne Ha poHe yBenunyeHusa cpegn COP uncna ueHTpanbHbiX 6aHKOB, TAPreTUPYHOLWMX NH-
dnaumto. B pasBuUTbIX CTpaHax ocnabneHune MHOMASLMOHHOrO OaBfieHMs OblsI0 OCOBEHHO
CUNbHbIM. BO MHOMMX M3 HUX MHONAUMS B TeYeHMe NPOLOSHKUTENbHONO BpeMeHu nocne
MO®K Haxogunacb gaxke HKe uenem no MHPNaumMm, HECMOTPS Ha CYLLEeCTBEHHOE cMsrye-
HMEe OEeHEeXHO-KPeaAUTHOM MONIMTUKM LeHTPanbHbIMX BaHKaMK 3TUX CTPaH.

Ha nHonaumio B pasBuTbiX CTpaHaxX BAUSANU KaK LUMKIMYECKME, TaK U CTPYKTYpPHble dak-
Topbl. Tak, BOCCTaHOBMEHME KPYNHENLWMX Pa3BUTbIX IKOHOMUK nocne MDOK npouncxoguno
MepsieHHO. BO MHOMoOM 3TO MOXHO OObSCHUTb CnegyrowmMMmn NpuvmMHaMmn: 3arnyckoMm rno-
6anbHoM pedopMbl BAHKOBCKOIro perynmMpoBaHMs’, HanpaBieHHOW Ha MOBbIWEHMEe YCTOM-
UMBOCTM OAHKOBCKMX CUCTEM K (PMHAHCOBBIM KPU3MCAM; CYLLECTBEHHDBIM CHMDKEHUEM
CKJTOHHOCTM K PUCKY LUMPOKOIO Kpyra 3KOHOMUYECKMX areHTOB (HaceneHus, busHeca 1 Tak
nanee)?; nocTteneHHbIM CBOPa4YMBaHMEM BIOOYKETHbBIX CTUMYIOB® MOC/Ie 3aBEPLUEHNSA aKTUB-
HoM dpa3bl MPK 1 Ha poHe obocTpeHms NpobneM C rocygapCTBEHHbIM OONTOBbIM OpeMeHeM,
OCOBEHHO Nocne eBPONENCKOro oonroBoro kpmamca 2009 -2010 rogos™. NMoHmxaTenbHoe

7 CM. Codruta Boar, Leonardo Gambacorta, Giovanni Lombardo, Luiz Pereira da Silva. What are the effects of
macroprudential policies on macroeconomic performance? BIS Quarterly Review. September 2077.

8 Cm., Hanpumep, Brad Jones. Uncertainty and Risk Aversion — Before and After the Pandemic. Reserve Bank
of Australia.

9 CMm. Fiscal consolidation targets, plans and measures in OECD countries. Restoring public finances, 2072.

0 Cm. Rebecca M. Nelson, Paul Belkin, Derek E. Mix, Martin A. Weiss. The Eurozone Crisis: Overview and Issues
for Congress. Congressional Research Service, 2012.
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YPOBEHb MHONALINW B PA3PE3E I'PYMIT CTPAH Puc. [1-8-5
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Pa3BuTble CTpaHbl NatuHckas Amepuka HOxHas n KOro-BoctouHas Asus

=== IBE n CpepHsisi A3us Adpuka Poccus

lpumeyanne. [ins pacyetos ncrnob3yercs cpeaHeBsselleHHbii no BB (B Tekywux ueHax B goanapax CLUA 3a cooTBeTcTBytOLLMIi ros) BHYTPM KOXA0M rpynnbl ypoBeHb nHnasuymn. Cru-
COK CTPAH 110 pernoHam: passutsie cTpaHsl — CLUA, cTtpaHbl eBpo3oHsl, Sinouns, Bennkobpuranus, Kanaga, Hopeerns, LLseyus, Asctpanus, Hoas 3enaHaus, Uspaunb, Ucnanans, Ox-
Hasi Kopes, Yexus; Jlatunckas Amepuka — Mekcuka, Konymbus, llepy, bpasunus, Yunn, JomuHukanckas Pecnyonuka, SImaiika, Kocta-Puka, Batemana, lMaparsaii, Ypyrsaii; KOxHas
u KOro-BocroyHas Asus — Tannang, NHaoHesus, kans, @uannnnksl, LWpn-/lanka; UBE n Cpearsis Asus — lMonbuwa, Bexrpus, Pymbitus, Cepbus, Anbaruns, Mongasus, KasaxcraH, Apme-
Hus, [py3ns, Y36ekuctaH; Appuka — OAP, Cevilwenbckue octposa, [aHa, Yranaa, Kenns.

Ucrounnkn: Cbonds, BcemupHbiii 6akHk, pacyetsi barHka Poccun.

CPEOHEB3BELLEHHBIE KNIFOYEBLIE CTABKW LLEHTPA/IbHbIX BAHKOB MO PETMOHAM Puc. [1-8-6
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lMpumeyarne. CTaBKa paccynTaHa Kak B3seLueHHoe o BennyuHe BBIT cipanbl B pernore (B Tekyimx yeHax 8 goanapax CLUA 3a cooTBeTCTBYOLMI FOA) 3HAYEHME K/IHOYEBbIX CTABOK LieH-
TPanbHbIX 6aHKOB ¢ siHBaps 2008 roga no 21 okta6ps 2022 roga Bkao4ute1bHo. CMcoK CTPAH Mo pernoHam: pasutble cTpaHsl — CLUA, cTpaHbl e8po30Hsi, SnoHus, Beankobputakus,
Karapga, Hopserus, LLiseynsi, ABctpasus, Hosas 3enaknans, Nspannb, Ucnanans, KOxHas Kopes, Yexus; Jlatunckas Amepuka — Mekcuka, Konymbus, [lepy, bpazumns, Yunm, JomuHn-
KaHckas Pecriybnnka, Simaiika, Kocra-Puka, [Batemana, lMaparsai, Ypyraai; Ox+Has v KOro-Bocroynas Asusi — Tannawa, UHgoHesns, Uknauns, @uannnunkbl, LLipn-/laHka; UBE n CpegHsis

Asuns — lNonba, Berrpus, Pymbinns, Cepbus, Anbanns, Mongasus, KasaxcraH, Apmenus, [py3us, ¥36eknctan; Appuka — HOAP, Ceiiensckue octposa, [aHa, YraHaa, Kenus.
Uctoyrmnkn: Chonds, pacyersl baHka Poccun.

OAaBJIEHME Ha LeHbl OKa3blBano 1 ycuneHue rmobdanbHOM KOHKYpeHUuM B chepe pO3HUUHOMN
TOproeny Ha PoHe BbICTPOro pas’BUTUSA CErMeHTa MHTEPHET-PO3HUMLUbI (TaK Ha3blBaeMbIA
Amazon-adodekT)". KpoMe Toro, 3ameaneHme TeMrnoB pocTa COBOKYMHOM GaKTOPHOM Npo-
N3BOOUTENBHOCTU™ N HNU3KAss CKITIOHHOCTb SKOHOMUYECKUX areHTOB K PUCKY OQHOBPEMEH-

" CMm. seicmynnieHue Janet L. Yellen Ha koHgpepeHyuu «Prospects for Growth: Reassessing the Fundamentals».
2017.

2. Cm. Dieppe, Alistair. 2021. Global Productivity. Trends, Drivers, and Policies. Washington, DC. World Bank.
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OTHOLUEHWE BANAHCA LLEHTPAJIbBHOIO Puc. [1-8-7  OVHAMWMKA OEHEXXHOW MACChI (M2) Puc. 1-8-8
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lMpumeyanne. Ha pucyrke [1-8-7 0TpaxeHo OTHOLIEHNE BE/IMYNHbI 6QSIOHCA LEHTPAIbHOro 6AHKA K cpeaHei BeanunHe BBIT cTpaHbl 3a mocaeaHune Yyetsipe KBapTana.

Ucroynmukn: Cbonds, pacyets! barka Poccun.

HO nMpuBenn K CyuweCTBeHHOMY CHUMXXEHUIO HeVITpaﬂbeIX MPOLEHTHbIX CTaBOK OeHEeXXHO-
KPpeauTHOM MONMUTUKM B 3TOM rpynne CTpaH™. DTO O3HayaeT, YTO OeHEeXHO-KpeauTHas
MONMNTUKa UeHTpPalibHbIX 6aHKoB Pa3BUTbIX CTpaH, CHU3NBLUNX CTaBKWM MocC/ie Ha4alla M®OK
0O OKOJTOHYNeBbIX 3Haquvu7|, B ,D,eIZCTBVITeﬂbHOCTI/I He OKa3blBas/la OOCTATOYHOIo CTUMY-
nmpyrouwero BrimndaHnAa gnd KomMrneHcaunmm 3Cb¢eKTOB LUMPOKOIro Ha6opa ,D,eBVIHCI)J'IFILI,VIOHHbIX
CbaKTOpOB. C uenbto yBeiM4yeHnda MOHETapHbIX CTUMYNOB ON1A NogAep>XKn BOCCTaHOBNEHNSA
3KOHOMUK N HepgonyweHnd YCTOVIQMBOVI ,D,eCIDJ'IFlLI,VIVI LueHTpasibHble B6aHKun prI'IHer/'ILIJVIX pas-
BUTbIX 2KOHOMUK O6paTVIJ'IVICb K MHCTPYMEHTaM HeTpaﬂ,MLlMOHHOVI ﬂ,eHe)KHO-er,D,VITHOl‘/] no-
NNTUKKN, B NepBYyro o4vepenb K paCllnpeHunto H6anaHcoB 3a cueT nporpamMmmMm rnokyrnkm aktTmBoOB.
O,D,HaKO Oa>ke C y4yeToOM COBOKYMHOCTU TpaaAMUMOHHbLIX N HEeTPaaNUMOHHbIX MOHETapPHbIX
CTUMYNOB TeMIbl POCTa ,D,eHe)KHOIZ MacCCbl B KJ1FOYEBbIX Pa3BMNTbIX 9KOHOMMKaX OCTaBa/IMCb
HU3KMMU BMOTb OO0 Hadasna naHgemmm COVID-19.

HETPAOUUMOHHBIE MEPbI OEHEXHO-KPEOUTHOW MOJTUTUKU

OCHOBHbBIM MHCTPYMEHTOM, UCMOMb3YEMbIM LIeHTpalibHbIMK 6aHKaMU O/ OOCTUXKEHUS Lienen
Mo UMHONALMK, SBNSETCS KOUYeBasi CTaBka, 3af4atlowasl YpoBeHb, B6M3M KOTOPOro LieHTparb-
HbIM GaHK NoOOepPXXMBaET KPAaTKOCPOYHbIE CTaBKM OEHEXHOro pbiHka. KntoveBas cTaBka MoO3BO-
NseT ueHTpanbHOMy 6aHKy BfIMSATb Ha OEHEXHO-KPEeOUTHbIE YCOBUSA B OYEHDb LUMPOKUX Npeae-
nax. OgHako BO3MOXXHOCTU CMSAMYeHUs1 OEHEXHO-KPEeAUTHbIX YCNOBUI NOCPenCTBOM CHUMMXKEHUS
CTaBKM OrpaHuYeHbl HannumeMm adpdekTUBHOM HKHeM rpaHuubl (Effective Lower Bound, ELB).
ELB — 3TO HMXHMIA Npefen ANns KNtoYeBoW CTaBKU, NPU OOCTUXEHUN KOTOPOro ee AanbHenlwee
CHUMYKEHME He JaeT TpebyeMoro pesynbtaTa M3-3a YMeHbLUeHUS 3DPEKTUBHOCTM TPAHCMUCCUOH-
HOIFO MexaHu3Ma OeHEXHO-KpPeoUTHOM MONUTUKN (HarnpuMep, CTaBKM Mo Aeno3uTaM nepecTtatoT
CHWMXKaTbCS BCepn 3a Kto4yeBol cTaBkon). YpoBeHb ELB BapbupyeTcs B 3aBUCUMMOCTU OT 3KOHO-

¥ Cm. Holston K., Laubach, T., & Williams, J.C. (2017). Measuring the natural rate of interest: International
trends and determinants. Journal of International Economics, 108.
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MUYECKMX YC/IOBUM, Ero YacTHbIM CITy4YaeM SBASETCS HyneBas rpaHuua (Zero Lower Bound, ZLB).
B cnyyae korga kitoyeBasi CTaBka y)ke HaxoauTtcs B6nm3um ELB, a B 3KOHOMKKe COXpaHSItOTCS Bbl-
paKeHHble Oe3UNHPNSUMOHHbIE UK pgaXxke OePNALMOHHbIE PUCKU UK MHONALMS YCTOMYMBO OT-
KJIOHSIeTCS BHU3 OT LIE/IEBOrO YPOBHS, HEOBXOOMMOE CMSArYeHMEe OEHEXXHO-KPEOUTHbBIX YCITOBUMN
MPOUCXOOMUT 3a CHET HETPaAMLMOHHbBIX MHCTPYMEHTOB, K KOTOPbIM OTHOCSTCS:

Mokynkn akTMBOB (B paMKaXx MporpamMM KOnM4ecTBEHHOro cmsardyeHus (Quantitative Easing,
QE) nnun koHTpons kpuson poxogHocTten (Yield Curve Control, YCC) — moKynkm LeHTpasbHbIM
6aHKOM (UHAHCOBbLIX akTMBOB (HanmpUMep, FOCYOapPCTBEHHbIX ObGMMraumii) Ha OTKPbITOM PblH-
Ke B 3apaHee yCTaHOBeHHbIX (B cnydae QE) mnm HeorpaHuueHHbix (B cniyyvae YCC) obbemax.
OTOT MexXaHU3M MO3BONSET CHWXaTb cpefHe- M OONrOCPOYHble MPOLEHTHble CTaBKW, CMsryas
OEHEeXHO-KpeaUTHbIE YCITOBUS.

Forward Guidance (FG) - curHan uUeHTpanbHOro 6aHka O HaMepeHUsX MNPUAEPXXMBATbCS
ornpeneneHHoOM HanpaB/1eHHOCTU OEHEXHO-KPEeANTHOM NONMUTUKK. [TOoCpeacTBOM 3TOr0O UHCTPY-
MEHTa LeHTpasibHbI 6aHK CTPEMUTCS BNUSTD Ha OXUOAHUSA M PELLUEHNS] SKOHOMUNYECKMX areHToB,
B TOM 4uMcCnie Ans Toro, YTobbl CHU3UTb HEOMPEeneeHHOCTb Ha PbIHKE, KOTOPasi MOXKET BblpakaTb-
CS1 B MOBbILWEHHbIX YPOBHE 1 BONMATUIbHOCTU MPOLIEHTHbBIX CTaBOK. B ycnoBusx HETPaAMLIMOHHOM
OEeHEeXHO-KpeanTHOM NonnTukn FG nMmeeT ycuneHHyto dopMy, Korga LeHTpasnbHbi 6aHK Ha go-
CTaTO4YHO ANUTENIBHOM BPEMEHHOM FOPU3OHTE 0603HAYaET YCIOBUS MUIM CPOKM BO3MOXHOIO Ha-
yana MNoBbILEHUS K/TFOYEBOM CTaBKM U U3MEHEHKS MAapaMeTPOB NPOrpamMM MOKyrnokK akTUBOB.

B Mupe HeTpaguMUMOHHbIE MHCTPYMEHTbl OEHEXHO-KPEeOAUTHOM MONMUTUKX B MNOAABMSIOLLEM
OONbLUMHCTBE MCMOMb3YIOTCA LeHTpasbHbiIMM 6aHkaMu pa3BuTbix cTpaH (CLUA, BenmnkobpuTta-
HUS, EBPO30OHa M OpYrue), KOTOpble MacCOBO CTOJNIKHYIMCb C Npobnemow ELB npu puckax ycTowm-
ymBomM gednsauum nocne MMpoBoro GrHaHcCoBOro kpusmca 2007-2008 rogos, a Takxe nocne
Ha4vana naHgemumm COVID-19 BecHom 2020 roga. NoKynky akTUMBOB B paMKaxX KOJIMYECTBEHHOrO
CMSIrYEeHUS ABMSIOTCA Hanbonee akTMBHO UCMOJb3YEMbIM, @ TAaK)KE OTHOCUTENbHO 3DDEKTUBHbBIM
CpencTBOM MNOAOEPXKKM COBOKYMHOIO Crpoca B YC/IOBUSAX MCYeprnaHus NpocTpaHCcTBa OJis Tpa-
OVLMOHHOWM OEHEXHO-KPeamnTHOM NonnTukn'. OgHako MCNoNb30BaHME NOSOOHbIX MHCTPYMEHTOB
TaK)Xe COMpPOBOXOAETCS BbICOKMMU PUCKaMU M3-3a BO3MOXKHOIMO UCKaXXEHUSI PbIHOYHOIO LIEHO-
obpasoBaHMs Ha PUHAHCOBbBIX PbIHKaX. DTO B TOM 4YMC/e MOBbIWAET HenpenckasyeMocTb Mo-
CNeacTBUM CBOPaYMBaHMS NPOrpaMM MOKYMOK aKTUBOB A1 PUHAHCOBbBIX PbIHKOB Y SKOHOMUKM
B Lie/IoM.

T Cm. Andrew Bailey, Jonathan Bridges, Richard Harrison, Josh Jones and Aakash Mankodi. The central bank balance
sheet as a policy tool: past, present and future. Bank of England Staff Working Paper, 2020.

YckopeHue nHensauum B Mmpe B 2021-2022 rogax 1 peakums LieHTpasibHbIX 6aHKOB

MpoOomMKUTENbHbIM NEpUOL OYeHb HU3KOW MHONAUMKM nocne MOK ykpennsan MHeHue
cpenmn LeHTpanbHbiX 6aHKOB pasBUTbIX CTPaH 06 YCTOMYMBOCTU CHVDKEHUS HENTpPanbHbIX
YPOBHEM MPOLEHTHbIX CTaBOK, a Takke 06 ynnoweHun kpmon dunnunca™. NocnepgHee
B YCNOBUSAX HU3KUX MHOASLMOHHBIX OXXMAAHUIM, B YaCTHOCTU, Npennonarano, 4to nobbie
M3MEHEHUSI B 9KOHOMMUYECKOM aKTUBHOCTU He TPaHCMPYIOTCS B TOM e Mepe B AVMHaMMU-
KY MHONAUMK, Kak 3TO oLeHMBanoch Ao Hadana MOK. Takon B3rnsan Ha yCcroBus npoBse-
OEHVS MaKPO3KOHOMUYECKOM MONUTUKM BO MHOIMOM npegonpenenvn peakumo LeHTpanb-
HbIX OAHKOB M NPaBUTENbCTB Pa3BUTbIX CTPaH Ha KPU3MC, BbI3BaHHbIVA Ha4asloM NaH4eEMUM
COVID-19 B 2020 ropy. [leHeXHO-KpeaomnTHas 1 GromKeTHas NONMTMKA B OTBET Ha NaHge-
Muio COVID-19 6bina cMsryeHa kak B 6onbwmHcTBe COP, Tak 1 B pa3BuUTbIX CTpaHax. Of-

™ Cm. seicmynneHue Andrew G. Haldane Ha National Science and Media Museum. Bradford, 2017.
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HaKoO B Pas3BWUTbIX CTpaHax MacwTab CTUMYMMPYIOWMX Mep HOCUST BecrnpeueneHTHbIN Xa-
pakTep, OTparkask OXMOAHUS CYLLECTBEHHOIO 1 NPOAOIHKUTENIbHOMO OTKTOHEHWST 9KOHOMKK
BHM3 OT NoTeHUMana, a MHONSUMM — BHU3 OT Lienen.

Ha npakTuke no Mepe nocTeneHHoro pa3BuTus anngeMmMyeckon cntyaumm B MMpe oka-
3a0Cb, YTO MaclWwTab OXXMAasBLerocs Ha HavyanbHOM 3Tane Ae3nHPNSUMOHHOIro AaBneHus
6bin NnepeoueHeH. MaHgemmns COVID-19 npuBena K BO3HMKHOBEHUIO aMcbanaHca crpoca
M NpeanoXxeHuns Ha rnobanbHOM ypoBHe. HapylueHMsa NPpon3BOACTBEHHbIX U JTOMMCTUYECKMX
LLenoyek Bbi3BasM AnuTeNnbHble Nepedbon Ha CTOpOoHe NpensoXKeHus. Npmn aToM Mepbl 6toa-
YKETHOM M MOHETApPHOWM MNOgOePXKKM OBYCNOBUIK BbICTpOE BOCCTAaHOBIIEHME crnpoca. B co-
YeTaHUM C MUBMEHEHUSMU B CTPYKTYpe NoTpebneHns (OT yCnyr B NOb3y TOBApPOB) 3TO NMpu-
BE/10 K YCKOPEHHOMY HapaCTaHMIO MHONALUMOHHOIO OaBfeHns B M1pe ¢ koHua 2020 roga'™.

HecMoTps Ha HEKOTOpble ObLWmMe TeHOEHUMN, KAPpTUHA MHPNSUMKM B MUPe MNocie Havana
naHoeMmm Gbina HEOOHOPOLOHOMN. bbicTpee Bcero nMHNALUMA pocna B cTpaHax LleHTpanb-
HOM 1 BocTouHom EBponbl, a Takke JlaTuHcKon AMepukin. B To ke Bpems B cTpaHax K-
HOM 1 Oro-BocTtouHoM A3Mm LEHOBOE OaBlieHME XOTS M POCiO, HO AOSblle OCTaBanocCb
yMepeHHbIM Ha GOHE CUNBbHOIMO CHMKEHUS SKOHOMUYECKOM aKTUBHOCTU U Bonee MeaneH-
HOro BOCCTAHOBJIEHMSI CMPOCa U3-3a MNPOTMBO3NUOEMMYECKMX Mep'®. B KpynHeENLWMX pas-
BUTbIX CTpaHax pocCT LeH B 2022 rogy OOCTUI pekopaHbiX 3a nocnegHue 40 neT 3HayvyeHun.

BecnpeueneHTHOE yCcKOpeHre UHONAUMKM B MUpe OBYCTOBMIO HEODXOOMMOCTb YXKECTO-

UeHUs OEHEeXHO-KPEeOUTHOW MOSIMTUKM BO MHOMMX CTpaHax, HO CPOKK Hayvana aToro yxe-

CTOYeHUs pasHunucb. B kpynHenwmnx COP npouecc HopManmsaumm geHeXHO-KpeanTHOM

MONNTUKKM Havancs yxe B Mapte 2021 roga (bpasununs n Poccus). MNosbiweHrne cCTaBoK TaMm

Ha4anocb Ha POHe YCTOMUMBOIrO BOCCTAHOBIIEHMS CMNPOCa U Bonee 6bICTPOro, YeM B OpYrmx

CTpaHax, pocTa UHPNSUMN N MHONALUMOHHbBIX OXMOAHWIN. B cTpaHax A3unn n3-3a cnaboro

LIENN (%) U CPEOHAS MHONALMS (% I'/T) B 2021-2022 TOOAX Puc. 1-8-9

41,1%
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CpegaHee 3HauyeHne nHGAALMK

lMpumeyarne. CpeaHee 3HayeHne paccynTaHo no AaHHsIM ¢ sHeaps 2021 roga no ceHTsibps 2022 roaa BKAKYNTEbHO. [1151 KAXAOM CTPAHbI UCMO/Ib30BA/ICS COOTBETCTBYIOLMI LN NH-
ankarop nHnsaymn: PCE ans CLUA, CPIF — ans LLsewywnn, core CPl — Ans Yraxabl. B ckobKax ropu3oHTabHOI OCH yKA3GH Nepuos TapreTupoBanHns nHgnsuni B rogax. Crparbl 0Tcoptupo-
BQHbI 110 BE/IMYUHE CPEAHErO YPOBHS MHGAAUMN. CUHIM LIBETOM Bbifi€IeHbI PA3BUTbIE CTPAHBI, KPACHBIM — COP.

UcToYHMKN: CaITbI LLEHTPA/IbHBIX 6OHKOB, CaMTbl CTATUCTUYECKUX CYXO, pacyeTs baHka Poccun.

’® CM. BIS Annual Economic Report 2022.

6 Cm. Asian Development Outlook (ADO) 2021: Financing a Green and Inclusive Recovery.
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JEKOMNO3KMUKA CPOKOB CXOXAEHUA MHONAUNK K LLENW HA MPOTHO3HOM TOPU30HTE Puc. 1-8-10
MO rPYMMNAM CTPAH

(uncno kBapTanos, en.)

Pa3BuTble CTpaHbl CopP
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CXOXAEHWe K Lienu CHU3y CXOXAEHMe K Lienu CBepxy CXOXAEeHWe K Lienm CHU3y CxoxpaeHue K Lienu ceepxy

lMpumeyanne. ynkTupom otmeyeH ropu3oHt sausiuns [KI1 (4—6 ksapranos). CTpaHbl pa3aesneHbl Ha rpynmbl 10 MPU3HAKY HANPABACHUS CXOXAEHNS UHGASALMN: CHU3Y nan cBepxy. Cpok
CXOX/eHNs paccyuTaH ¢ y4etom seca BBIT cTparbl (B Tekywmx yeHax B goanapax CLUA 3a cooTBeTCTBYyOLMiA rof) BHYTPU COOTBETCTBYIOLLE IPYMbl U BECA rpynrbl B 00Lyei BbIOOpKe.
YepHbim LBETOM OTMEYEH CPEAHEB3BELIEHHbI CPOK CXOKACHNS UHGNALNN K L/ CBEPXY Wan CHU3Y. 10 ropu30HTA/IbHOI OCH YKA3AHbI CPOKM BO3BPALLEHNS MHPASLMM K TOYEYHO Lje-
71, YCTAHOB/IEHHOM BAHKOM (B C/Ty4ae ANana30Ha — K ero CepeanHe), 1o BepTukaIbHOM 0CH — KBApTas, B KOTOPOM Obl/1 COCTAB/IEH MPOrHO3. B coctas pa3sutbix cTpaH Bkmo4eHs! CLLUA,
eBpo30Ha, Sinowusi, Bennkobputanus, KaHaga, Hopeerus, LLiseyns, Asctpanus, Hosas 3enanans, U3pannb, UcnaHans, KOxHas Kopes, Yexus. B coctas COP skntoyers Tannans, epy,
Monbiwa, Yaam, Pymbinns, @uannnubl, [py3us, Benrpus, Cepbus, Mekcuka, Konymbus, bpaznans, laparsai, Apmenns, [Batemana, Mkans, Poccus, OAP, Simaiika, Monaasus, Yranaa,
Ypyraaii, Ykpauna, Typuns, [aHa.

UcTOYHNMKN: OTHETBI 10 MHGAALNM (GOK/AABI O IEHEXHO-KPEAUTHOM MOSIMTUKE) LEHTPA/bHBIX OAHKOB, BcemupHbIii 6aHK, pacyeTs! barka Poccun.

BOCCTaHOBJ/IEHUSA 3KOHOMMYECKOM aKTUBHOCTM U HU3KOMN VIHCI)}'IQLI,VIVI AOeHeXXHO-KpeOonTHad
NoNMnTUKa gonbue oCtaBasniaCb CTUMYIU pyrou.l,elh.

Ll,eHTpaan ble ©aHKu Pa3BUTbIX CTPpaH Ha Ha4allbHbIX 3Tamnax MoOBbIlUEeHWA VIHq)ﬂﬂLI,VIVI
nonarasan, 4To N36bITOYHOE VIHC]))'IFlLI,VIOH HOe [pOaBleHne CaMOCTOATEe/IbHO WUMCYeprnaeTcd
Ha KPaTKOCPOYHOM rOpUM30OHTE 0e3 peakuuy CO CTOPOHbI OEHEXHO-KPeaUTHOM MONUTU-
KW, a YCTOVIHMBOG I/IHCbJ'IFlLl,VIOHHoe [aBfieHMe OCTaHeTCHa HU3KUM. OgHako I/IHCI)J'IFl umsa pocna
M OBHOBNSANA peKopabl B YC/IOBUSX POCTa LIEH HAa SHEPropecypChl U COXPAHSOLWMXCS ONC-
6anaHcoB cnpoca u npegnoxeHusa”. Mo Mepe pocTta NMPU3HAKOB YCTOMUYMBOIO XapakTepa
MHONALUMOHHOIO OaBMEHUS LeHTparibHble 6aHKM pa3BUTbIX CTPAH Hayain KOPpPeKTUPOBaTb
CUrHasibl O CpoOKax HOpMain3daunm OeHe>xXHOo- er,D,MTHOVI NOJINTUKN, a 3aTEM CBOpaYnMBaTb
nporpammbl NMOKYMNKM akTnBOB, 3anyuweHHble Wi pacCllnpeHHble BO BpeMd naHoeMmm, 1 ne-
pexoonTb K UMKy NoBbllUEHUA KIHOYeBbIX CTaBoOK'™.

B aTux ycnoBusx LeHTpasibHble BaHKM Kak pa3BUTbIX CTpaH, Tak 1 COP Havanu cyue-
CTBEHHO MeHATb NpOrHoO3bl BO3BpaleHns MHd)J'IFl umm K uenun. B COP HeO6XO,EI,VIMOCTb YXxKe-
CTOYEHUS OEHEXHO-KPEOUTHOM MONUTUKU ONA CTabunmsaumm nHONsumm Ha cpegHecpoyd-

HOM rOpun30OHTE Npm3HaBasiaCb y>ke B Hadane 2021 roga. B Pa3BUTbIX CTpaHaX HeJooLUeHKa

7 Cm. International Monetary Fund, World Economic Outlook: Recovery during a Pandemic - Health Concerns,
Supply Disruptions, Price Pressures. 2021.

8 Hopmanusayusi NOJIUMUKU 8 YC/I08USIX NPUMEHeHUs HempaOuyUOHHbIX Mep Ha4yuHaemcs, KaKk npasusio,
CO cg8opayusaHusi makux mep. lNocmeneHHoe ceopavusaHue QE Ha4vanoce e anpene 2021 200a baHkom Ka-
Haodel. NMepsoli cmpaHod, 3agepwuswet npoepammy QE, cmana Hoeast 3enaHdus (8 urone 2021 200a). Cmpa-
Hol G4 donbwe Opyaux COXPAaHsi/Iu C80U NPo2paMMebl. K noselleHUr CmasoK nepaviMu nepewsiu MicnaHous,
Yexusi, Kopesi u Hopeezausi (8 mae, utoHe, agaycme u ceHmsibpe 2021 2o0a coomaemcmaeHHO), Komopeie
He npogodusiu npozpamMmel QE.
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YCTONUYMBOCTU MHPAALUMOHHBIX HaKTOpPOB npeponpenenunia pe3kum coBur MpPOrHO3HbIX
TpaeKkTopuii BBEPX.

N3-3a 3HaYNTENBHOrO U NPOAO/HKNTENBHOIO POCTA LIEH, BbISBBAHHOIO B TOM YKcCne onm-
TENbHbIMU LLOKAMU NPensIoXKEHUS, ONA LeHTPanbHbIX 6AHKOB YCNOXXHUNCS MOUCK KOMMpPO-
MMCCa Mexay CTabunmsaumen MHPASLMN N SKOHOMMYECKOM aKTUBHOCTbLIO: CITULLKOM ObICT-
poe MoBbIWeHMe KoYEBbIX CTaBOK AN 60pbbbl ¢ MHONAUMEN MO0 FPO3UTb peLieccren
M POCTOM BOJIATUIBHOCTW BbIMYCKa, @ C/VWKOM LOO/IrO€ COXPaHEHME MAMKOWM LOEHEXHO-
KpeauTHOM MONUTUKM MPUBENO Obl K HEKOHTPOIMPYEMOMY POCTY LIEeH, CHMXKEHUIO AOBe-
pUst K OEHEXHO-KPeOUTHOM MONUTUKE™ 1, Kak cnencrteme, YCTOMUMBOMY POCTY M pasbsi-
KOPUBAHWUIO MHPAALMOHHBIX OXMAAHUN. NPUHATUE PELLEHUIN OCTOXHSNIOCh ellle U KpanHe
BbICOKOM HeOoNpeneneHHOCTbIO B OLUEeHKaX Kak gafibHeEMLWEero pasBuTUS MaHOEMUU, Tak
M ee BNUSHUSA Ha MOTeHUMasl 3KOHOMUKKU. B aTOM cuTyaumm ueHTpanbHble 6aHKKM cTapa-
JINCb COXPaHATb MMOKMA MNOOXOA, TWATENbHO OLEeHMBasa BCE MOCTynatowme gaHHble. NoaTo-
MYy BO MHOIMMX CTpaHax HOpManm3aums OEeHEXHO-KPegUTHOMN NMONUTUKM Ha NepBbiX aTanax
rnpoucxoguna MegseHHbIMM TEMMNaMKM B MOMbITKaX HaMTU «COanaHCUPOBAHHYIO» TPaeKTo-
puvo BO3BpaleHnsa nHbnaumm K uenn. OgHako B Hadane 2022 roga MHPA[AUMOHHOE OaB-
NEHME YCUNUBANOCh, @ Pe3KOe HapacTaHME reonoSIMTUYECKOMN HAaNPSXXEHHOCTU YyCyryoumno
BO3HUMKLUME B XO4€ MaHOEMUM LWOKU NPensioXXeHUs, N3-3a Yero MHONAUMS Hadana pacTtum
elle cunbHee. TO OTPA3UIOCh M B OallbHENLWIEM YBENTIMYEHMMN CPOKOB CXOXAEHUSA MHPNSA-
UMM K LeNnin: OXXMOaeMbl Nepuof BO3BpaLLEHUS MHPNSLUMN K Lenn CBepXy Kak B pa3BUTbIX
CTpaHax, Tak n B COP B Il kBapTane 2022 roga npesblcui ABa roga (9-10 kBapTanoB), YTo
CYLLECTBEHHO MpeBbIWAET CTaHOAPTHbIN FOPU3OHT BIUSHUSA OEHEXHO-KPeaUTHOW NoNnTu-
KM (4-6 KBapTanos).

B CNOXMBLUMXCS YCNOBUSIX CPOKM BO3paLLeHUs MHPNALMK K LensM LeHTpanbHbiX 6aHKOB
B MUpe OCTaloTCsa HeornpeaeneHHbiMU. PacTywme puckm ctardnsaumm B MMPOBOM 3KOHOMM -
Ke?° 1 paxke peueccum B OTAENbHbIX CTpaHax ele 6onblie YCNOXHUAN MOUCK KOMNPOMUC-
ca Mexay MHPSaUMeENn N SKOHOMUYECKOM aKTUBHOCTbLIO. TEM HE MeHee LieHTparibHble BaHKM
CTpaH-TapreTepoB siIBHO 0603Ha4YMIM 60pbby C MHONAUMEN CBOMM abCOMOTHBIM MPUOPU-
TETOM, HECMOTPS Ha HEN3OEXKHbIN POCT U3OEPXKEK NS IKOHOMUKU. NpoMenneHue C yxxe-
CTOYEHMEM OEHEXHO-KPEOUTHOMN MONUTUKM B OaSibHEMLWEM MOXeT OOOMTUCH elwe Aopo-
Xe O obwen MakpO3KOHOMUYECKOM CTabunbHOCTU, MOAOPBAaB OOBEPME K LIEHTPasibHbIM
6aHKaM M CNpOBOLMPOBAB YCTOMYMBLIM POCT LONTOCPOUHbIX MHOASLMOHHDBIX OXUAAHUM
LWMPOKOIro Kpyra aKOHOMUYECKUX areHToB?'.

® CM., HanpuMmep, svicmynsieHue 4yseHa Komumema no OeHexxHo-kpedumHol nonumuke baHka AHenuu
Catherine L. Mann Ha Market News International Connect event. 2022.

20 Cm. World Bank. Global Economic Prospects. June 2022.

21 Cm. soicmynneHue [Npedcedamenss ®PC CLUA Oxepoma lNayanna e Jackson Hole 26 aszycma 2022 20da,
a makxke bpupuHz dupekmopa LenapmameHma OeHexxHO-KpedumHol u 3koHomu4eckol nonumuku BEMP
Knayouo Bopuo 16 ceHmsi6psi 2022 2o0da.



OcHoBHble HamnpaseHns

140

eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos

MpunoxeHna

NHOOPMALNA MO CTPAHAM C PEXXMMOM TAPTETUPOBAHUA UHOALNNA Tabn. 1-8-1
(no cocTosiHmMto Ha ceHTs6pb 2022 ropa)
Aara nepexopa LWinpuHa Cpenusas rogosas CpepHeKBagpaTnyeckoe
o K pexumy . MHGNAUMSA C
N CrtpaHa Tvn uenu YpoBeHb uenu uenesoro OTK/IOHEHUE UHONALMN
TApreTMpoBaHUSA uHTepBaNG, n.n. | MOMeHTA nepexona oT uen, n.n.***
MHNALUM P v K UT, %** P
PasButble CTpaHbI
EBpona
1 Benuko6putanus 1992 Touka 2% 2,4 1,3
2 Wcnanausa 2001 Touka 2,5% 47 4,0
3 Hopserus 2001 Touka 2% 2,2 1,4
Touka ¢ gonycTu-
4 Yexus 1997 MbIMU FPAHNLAMY 2% +1n.n. 31 3,0
OTK/IOHEHNS
5 LiBeuus 1995 Touka 2% +1n.n. 1,5 1,9
Asus
6 lOxHas Kopest 1998 Touka 2% 2,4 1,4
7 Anoxus 2013 Touka 2% 0,7 1,7
ABctpanus u Okeanus
8 ABctpanus 1993 [nanasoH 2-3% 1n.n 2,5 14
Touka ¢ gonycTu-
9 HoBas 3enaHaus 1990 MbIMW TPAHULAMM 2% +1n.n. 2,3 1,8
OTKNIOHEHUSI
CeBepHas Amepuka
Touka ¢ gonycTu-
10 KaHapa 1991 MbIMW TPAHULAMM 2% +1n.n. 2,0 13
OTKNOHEHUSI
BnvxHuin Boctok
n M3pannb 1997 [nanasoH 1-3% 2n.n. 2,0 21
CTpaHbI C PA3BMBAIOLMMUCS PbIHKAMM
Espona
12 | Anbanusa 2009 Touka 3% 2,2 1,7
Touka ¢ gonycTu-
13 | Benrpus 2001 MbIMU FPAHNLAMM 3% £1n.n. 42 29
OTK/IOHEHUSI
Touka ¢ gonycTu-
14 Monpasus 2013 MbIMW TPAHULLAMM 5%+ 1,5 n.n. 72 71
OTKNIOHEHUSI
Touka ¢ gonycTu-
15 |Monbuwa 1998 MbIMU FPAHNLAMM 2,5% +1n.n. 33 31
OTKNOHEHUSI
16 Poccus 2015 Touka 4% 70 5,4
Touka ¢ gonycTu-
17 | PyMbiHna 2005 MbIMW FPAHULIAMM 2,5% +1n.n. 43 3,3
OTKNOHEHUSI
Touka ¢ gonyctu-
18 Cepbus 2009 MbIMW TPAHULLAMM 3% +1,5n.n. 4.8 37
OTKNIOHEHUSI
Touka ¢ ponycTu-
19 | Typums 2006 MbIMU FPAHNLAMM 5% + 2 n.n. 13,0 15,5
OTKNIOHEHUSI
Touka ¢ gonycTu-
20 | YkpanHa 2017 MbIMW TPAHULLAMM 5% +1n.n. 10,2 6,7
OTKNOHEHUSI
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MprnoxeHws nonUTUKK Ha 2023 rof v nepuog 2024 1 2025 ronos
Aara nepexona LWinpuHa Cpennss ronosas CpepHekBaaparnyeckoe
o K pexumy . MHONAUMA C
N CrtpaHa Tun uenun YpoBeHb uenu uenesoro OTK/IOHEHUE UHONALMK
TApreTMpOBAHUSA MOMEHTa nepexoad ok
WHONALMM MHTepBana, n.n. YT, %+ oT uenu, n.n.
JNlatuHckas Amepuka n ctpanbl Kapubckoro 6acceitHa
2022:3,50% +
1,5 n.n.
Touka ¢ gonycTu- ] o
21 Bbpasunus 1999 MbIMW TPAHULLAMM 2023:3,25% * 6,5 3,6
OTK/IOHEHWS! 15n.n.
2024:3,0% +
1,5 n.n.
Touka ¢ gonycTu-
22 | 'Batemana 2005 MbIMU FPAHNLAMY 4% +1n.n. 5,0 2,4
OTK/IOHEHUSI
[LOMUHUKAHCKAS Touka ¢ gonycTu-
23 2012 MbIMU FPAHNLAMY 4% +1n.n. 3,9 2,6
Pecny6nvka
OTK/IOHEHUS
Touka ¢ gonycTu-
24 | Konymbus 1999 MbIMU FPAHNLAMY 3% +1n.n. 5,0 2,0
OTK/IOHEHUSI
Toyka ¢ ponycTtu-
25 | Kocta-Puka 2018 MbIMU FPAHNLAMY 3% +1n.n. 2,7 2,8
OTK/IOHEHUSI
Toyka ¢ ponycTtu-
26 | Mekcuka 2001 MbIMU FPAHNLAMY 3% +1n.n. 45 1,8
OTK/IOHEHUSI
Touka ¢ gonycTu-
27 | MNaparsaii 20Mm MbIMU FPAHNLAMM 4% + 2 n.n. 4,2 2,4
OTKNIOHEHUSI
Touka ¢ gonycTu-
28 | Mepy 2002 MbIMU FPAHNLAMM 2% =1 n.n. 2,9 2,0
OTKNIOHEHUSI
2013-08.2022:
- 3-7% 4n.n
29 | Ypyrsait 2007 [unanason ° 8] 35
¢ 09.2022: 3-6% 3n.n
Touka ¢ gonycTu-
30 | Yuwm 1999 MbIMU FPAHNLAMY 3% +1n.n. 3,5 2,4
OTK/IOHEHNS
31 Amaiika 2018 [nanasoH 4-6% 2n.n 5,5 2.7
Asus
Touka ¢ gonycTu-
32 | WHama 2016 MbIMU FPAHNLAMM 4% + 2 n.n. 5,4 2,2
OTKNIOHEHNSI
Touka ¢ gonycTu-
33 | UHpoHesus 2005 MbIMU FPAHNLAMY 3% +1n.n. 5,5 3,0
OTKNOHEHUS
34 | TaunaHp 2000 [nanasoH 1-3% 2n.n. 1.1 1,7
Touka ¢ gonycTu-
35 | duannnuHbl 2002 MbIMU FPAHNLAMY 3% +1n.n. 3,8 1,9
OTKNOHEHUS
36 | Wpu-Naxka 2019 [nanasoH 4-6% 2n.n 12,1 18,6
BnvxHuin Boctok u LieHTpanbHas Asus
Touka ¢ gonycTu-
37 | ApmeHus 2006 MbiMu rpanuiamm | 4,0% £1,5 n.n. 41 34
OTKNOHEHUSI
38 | Tpysus 2009 Touka 3% 4,6 47




142

OcCHOBHble HampaBneHs
enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM

nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos MpunoxeHna
Aara nepexopa LWinpuHa Cpeansn ronosas CpepHekBaaparnyeckoe
° K peXumy " MHPNAUMA C
N CrtpaHa Tun uenun YpoBeHb uenu uenesoro OTK/IOHEHUE UHONALMK
TApreTMpOBAHUSA MOMEHTa nepexoad ok
MHTEpBANQ, .M. - OT uenu, n.n.
nHNsAUUn K UT, %
2021-2022: 2nn
4-6% o
39 | KasaxcraH 2015 [vnanasox 2023-2024: 8,6 4,6
4-5% 1n.n
€2025:3-4%
40 | Y36ekuncTaH 2021 Touka 2022-2023: 5% 1,0 6,0
Adpuka

Touka ¢ gonycTu-
4 [aHa 2007 MbIMU FPAHNLAMY 8%+ 2n.n. 13,2 6,7

OTK/IOHEeHNS
42 | Yraupa 201 Touka 5% 5,4 47
43 | lOAP 2000 [vanasox 3-6% 3n.n 5,7 2,8
44 | CoMLENBCKNE 2019 [vanazon 0-4% 4nn 4,0 4

0CTPOBa

Touka ¢ gonycTu-
45 | KeHus 2021 MbiMu rpanuuamu | 5,0% £ 2,5 n.n. 6,5 1,9

OTK/IOHEHUSI

*Llenb no MHGAALMM YCTAHABANBAETCS, KaK MPaBuso, 4151 00LLEro MHAEKCa noTpebutebckux yeH. CTpaHbl MOryT OpUeHTMPOBATLCS HA €ro 3HaYeHne B TeKyLem Mecsue K COoTBeT-

CTByroLjemy mecsly npeabigyLuero rogqa, Ha KoHewY roga nin Ha cpejHee 3Ha4eHne B Te4eHne roga.

** CpesHsisi rogoBast UHGASLNN PACCYATAHA MO MECALAM.
*** [ToKa3bIBAET, HO CKO/IbKO MPOLEHTHBIX MyHKTOB 0O40BAS MHGAALNS B CTPAHE B CPEAHEM OTK/IOHS/IACh OT Le/ 3d BECb MePUOA TaPreTUPOBAHNS MHGASUM. [IN1S CTPGH, MEHSBLINX
4e/b C MOMEHTA MepPexoAa K TapreTupOBAHNIO MHGNISLNK, yYUTbIBAIOTCS LM, AEACTBOBABLLME B COOTBETCTBYIOLUME NEPUOALI BPEMEHN. 30 Le/b IPUHMMAETCS 06bSBICHHOE LeH-
TPA/IbHBIM GUHKOM TOYEYHOE 3HAYEHNE UM CEPEANHA ANANA30HA C TOYKOM. ECan Lesb Mo uHGASLmMM 304aHA TOIbKO B BUAE ANANA30HA, B KAYECTBE LE/M UCTONb3YETCS PACCY-
TOHHAS CePeamnHa yYCTAHOBIEHHOIO ANAMA30HA.

Wcroyrnku: MB®, caiitbl LeHTPabHbIX 6AHKOB, CAiTbI CTATUCTUYECKUX CYXO, pacyeTsi baHka Poccun.
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NMPUNOXEHUE O.
OEHEXHAA NMPOIrPAMMA

OcHoOBHas Lenb OeHeXHO-KpeanTHOW nonntnkun baHka Poccum - 3awmta n obecneve-
HME YCTOMUYMBOCTM Pyobns 3a CUYeT NonaepykaHusi LLeHOBOW CTabWNbHOCTU, B TOM Jucne
onst GopMmpoBaHMS YCNOBUIN COaNaHCUPOBAHHOMO 1 YCTOMUYMBOIO 3KOHOMUYECKOrO POCTa.
OnepaunoHHas uenb — nogaepy>kaHne ogHOOHEBHbIX CTaBOK B HEOOECNEeUYEeHHOM CerMeHTe
OBEpPHaNT MeXX6aHKOBCKOIo OEHEXHOro pbiHKa BOMM3M KIHOYEBOW CTaBKU. DTa CTpaTerus
He npepnonaraeT yCTaHOBNEHUS U OOCTMXKEHUS KOTMUYECTBEHHBIX OPUEHTUPOB MO WMHbIM
3KOHOMMYECKMM MoKasaTensaMm, BKYas OeHeXHO-KpeauTHble. BaHk Poccum paccumnTbl-
BaeT MokasaTeny OeHEeXHOW MporpaMmbl B OOMONHEHWE K MPOrHO3Yy JIMKBUOHOCTK GaH-
KOBCKOIO CEeKTOpa U BKJIHOYAET B MPOrHO3Hble NOKa3aTesn, yumnTbiBaEMbIE NpU pa3paboTke
N peanusaumm OEHEeXHO-KpeanTHOM NonnTtukn baHka Poccuu.

Mpada 1 «deHerXxHas 6a3a (y3Koe onpeaesieHne)»

MN3MeHeHnto pgeHexxHon 6a3bl B 2022-2025 rogax 6ygoeT crnocobcTtBoBaTb AMHAMMKA
ob6beMa HanMYHbIX geHer B obpauweHunn. basoebit nporHo3 baHka Poccum npepgnonara-
€T yBenmyeHre Crpoca Ha HanunuyHble geHbry B 2022 rony M TPaekToOpUO pocTa UX OOb-
eMa B obpalleHnn COOTBETCTBEHHO POCTY HOMMHanbHoro BBIM B 2023-2025 rogax. Mpwu
3TOM 3HauUTENbHOE COepXKMBatoLee BAUSHME Ha M3MEHEHMEe 3TOro rnokasaTens Ha npor-

MPOrHO3 OCHOBHbIX MOKA3ATEJIEM MO C‘jETAM OPTAHOB JEHEXHO-KPEOMUTHOIO Tabn. I1-9-1
PECYIMPOBAHNA (MOKA3ATENN AEHEXXHOW NPOTPAMMbI)*
(Ha KOHew, nepnoaa, Tp/H pyb., eC/M He YKA3UHO MHOe)

(q2>2i1) basosbii
2022 2023 2024 2025
1. fleHeXxxHas 6a3a (y3koe onpeaeneHue) 14,6 15,7 16,4 17,0 17,5
1.1. Hanuuxble aeHbru B o6paternm (BHe baxka Poccum) 14 15,6 16,1 16,6 171
1.2. 06s13atenbHble pesepsbl™ 0,5 0,1 0,3 0,4 0,4
2. Yucrble MeXAyHAPOAHbIe pe3epBbl 45,0 44,0 44,0 44,0 44,0
— B mpa gonn. CLUA™ 605 592 592 592 592
3. Yncrtble BHYTPEHHME UKTUBbI -30,4 -28,3 -27,6 -27,0 -26,5
3.1, YucTbiid KpeanuT pacuMpeHHOMY NPaBUTENbCTBY -9,8 -8,9 -7 -6,7 -6,1
3.2. Yucbiid Kpeant 6aHKaM -4,0 -5,7 -] -8,2 -9,0
3.2.1. Bunosoi KpeaunT 6aHKam 15 1,0 0,5 0,5 0,5
3.2.11. TpeboBaHUSA MO onepaunsam peGuHaHCMpoBaHUS ™ ** 11 0,7 0,2 0,2 0,2
3.2.2. KoppecnoHaeHTCK1e cyeta KpeanTHbIX oprann3aumin B barnke Poccum -2,7 -2,4 -4,5 -5,0 -5,4
3.2.3. [1leno3unTbl KpeAnTHbIX oprann3aumii B baHke Poccumn n KOBP -2,8 -4,3 231 -3,7 -4,2
3.3. lpoume uncTble HekNaccMOUUMPOBAHHBIE AKTUBLI™*** -16,6 13,7 -12,9 12,2 1,4

* [okasarenn feHexXHo Nporpammsl, PACCYUTLIBAEMbIE 10 PUKCUPOBAHHOMY OBGMEHHOMY KypCY, OnpeaeneHbl UCXOAS U3 0PUUMaIbHOro Kypca pyb/s Ha Havano 2022 roga.
** 0653aTe/IbHbIE Pe3ePBbI KPEANUTHBIX OPraHN3aLMii M0 cYeTam B BasmoTe Poccuiickoi ®epepaymnm, nepeyncieHHble B bank Poccum (He BKAKYAKOT CPEACTBA HA KOPPECTIOHAEHTCKUX
CYerax KpeanTHbIX oparHn3aumnii B barke Poccum, y4nTbiBaembie B PaMKAX UCO0Ib30BAHNS MEXAHU3MA yCPEAHEHNS 00513aTe/IbHbIX PE3EPBOB).

*** YI3meHeHmne YNCTbIX MEXAYHAPOAHBIX Pe3ePBOB IPOrHO3NPYeTcs C y4eTom onepauymii MuHduHa Poccum no nokynke (mpoaaxe) HOCTPAHHOM BA/KOTbI HA BHYTPEHHEM BA/IIOTHOM
PbIHKe, @ TAKXE BK/K0YAS M3MEHEHME 3040/KEHHOCTH BAHKOB 10 ONepaLmusam pe@uHaHcHpoBaHus barka Poccum B MHOCTPAHHOI BaioTe, onepatmmn banka Poccum no nokynke mo-
HETapHOro 30/10Ta M PACYETbI 10 CAESKAM «BA/IOTHBIN CBOM» 110 npoaaxe gonnapos CLUA 3a py6m.

% Brtoyarot TpeboBaHNS M0 0Nepaymusim pepuHaHCUPOBAHUS B Py6/IsIX, B TOM YnC/Ie 06eCneYeHHbIM KPEAUTAaM, OMepaymusiM peno, CAEKAM «BA/IOTHbIA CBOM» M0 MOKyke baHkom
Poccun gonnapos CLUA n espo 3a py6/n.

R BAII0YAKT 0nepayny ¢ UCrosib30BaHNEM AEHEXHbIX CPEACTB roCyAapPCTBEHHOM KOpropaymn «AreHTcTBo o CTPaXOBAHMIO BKIGAO0B» n @OHAA KOHCOMmMAaLmmu 6aHKOBCKOro cektopd,
YUCTbIE NMPOLUEHTHbIE pacxoas! baxka Poccun, onepaumm MunguHa Poccum no nHeectuposaHuio cpeacts ®Hb, poct 06si3atesibHbIX pe3epBoB no 0653aTe/IbCTBAM B UHOCTPAHHOA
Ba/IOTE, XPAHSALUMXCS HA CEUNQ/IbHBIX CHETAX, O TAKXE BAJIIOTHYIO NEPeoLieHKY aKTUBOB.

Ucrounnk: bark Poccun.
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HO3HOM rOpPU30HTE, Kak U paHee, OKaXKeT NOCTeNeHHoe paclumpeHme NpakTUKU NCNonb30-
BaHWSA 6e3HaNMYHbIX PacYeTOoB.

MN3MeHeHVe BennUmMHbI 06a3aTeNbHbIX pe3epBOB Mo 0bsA3aTeNnbCTBaM B pybnsix, XpaHs-
LLMXCA Ha creumanbHbiX cyeTax B BaHke Poccum, yumTbiBaeT NPeanochiyiky O NOBbIEHUM
HOPMaTUBOB 06A3aTeNIbHbIX PE3ePBOB B COOTBETCTBUM C OXKMOAEMON AMHAMUKOMN CTPYKTYpP-
HOro npoduuMTa NMMKBUOHOCTU Ha NPOrHO3HOM FOPU3OHTE N POCT AEHEXKHOM MacChl B Ha-
LMOHANbHOM onpeaeneHnm. 3To NpUBEAET K YBENIMYEHNIO OCTAaTKOB CPEeACTB Ha YKa3aHHbIX
cyeTax B BaHke Poccun. B To e BpeMsi USMeHeHMe 0bs3aTeNbHbIX pe3epBoB Mo obsasa-
TEeNbCTBaM B MHOCTPAHHOM BantoTe, TakKXKe XPAHSALWMXCS Ha CreumanbHbIX cyeTax, oTpaxe-
Ho B rpage 3.3 «lMpoune YNCTble HEKNAaCCUDULIMPOBAHHbIE aKTUBbI».

Mpada 2 «Yucrble MeXxayHapoaHble pe3epBbl»

N3MeHeHns no rpade 2 «HncTble MexxgyHapogHble pPe3epBbl» YUYMUTbIBAOT PakTUYecKkme
ornepaumm ¢ MHOCTPaHHOW BantoToM 3a nepBoe nonyrogune 2022 roga.

Mpada 3 «Hucrble BHyTpeHHME aKTUBbI»

paga 3.1 «Hucmelili Kpedum pacuwupeHHOMY npasumesibCmay»

MNPada 3.1 «4nCTbin KpeaguT paclMpeHHOMY MPaBUTENBCTBY» YUYMUTbIBAET MPeanoCbhisiKy
0 PMHAHCUPOBAHMM YACTM BIOOKETHbLIX PAacXOA0B C Ucnonb3oBaHueM cpeacts OHB.

paga 3.2 «Hucmeil kpedum 6aHKaM»

3HaueHune rpadbl 3.2 «YUCTbIN KpeauT BaHKaM» B pacCMaTPMUBAEMbIN MepMoL OCTaHET-
Cs OTpULATENbHbIM.

NPada 3.2.1.1 «TpeboBaHMa NO onepaumsM pedrnHaAHCMPOBaAHUSA» YUMUTbIBAET onepauum
©aHKOB MO NMPUBNEYEHUNIO CPEACTB Ha OSINTENbHbIE CPOKM — B TOM YMC/1e C MOMOLLbIO cne-
LManmM3npoBaHHbIX MHCTPYMEHTOB pedbrHAHCUPOBaHUS.

MNporHo3 3HaveHus rpadbl 3.2.2 «KoppecnoHOeHTCKMe cyeTa KpeomuTHbIX OpraHmn3aumim
B baHke Poccum», Kak 1 paHee, npegnonaraeT paBHOMEPHYIO TPAEKTOPUIO BbIMONTHEHUS
ycpeoHeHns obsa3aTesibHbIX pe3epBOB KpeAuTHbIMU OpraHM3aunsMu. NporHo3 yuunTbiBa-
€T NpennocbiKy O MNOBbIWEHNM HOPMATUBOB 0bBA3aTeNbHbIX Pe3epBOB COrMacHO oXxupae-
MOW TPaeKTOPUMN M3MEHEHUS CTPYKTYPHOro npodunumTa MKBUOHOCTU Ha NPOrHO3HOM O-
PU30OHTE, @ TakXXe yBeNmyeHne obsa3aTesibHbIX pe3epBOB, MPONOPLMOHANbHOE U3MEHEHUIO
OEHEXHOM MaccChbl B HaLMOHaNbHOM ornpeaeneHum.

Npada 3.2.3 «[denosuTbl KpeanTHbIX opraHmsaumin B baHke Poccun n KOBP» B ycnoBusax
npoduumMTa MMKBUOHOCTU SBNSETCS OanaHCUpPYOLWEN B OEHEXHOW Nporpamme. B pesynb-
TaTe M3MEHEHUM OPYrux CTaTen OEeHEXHOW NporpamMmbl 06beM OeMNO3MTOB U pa3MeLLEHMS
KYNOHHbIX obnuraumn baHka Poccum K koHuy 2025 roga B 6a30BOM CLEHAPUKM MOXKET CO-
CTaBuUTb 4,2 TpnH pybnen.

paga 3.3 «[Npoyue yucmele Hek1accuduyupo8aHHbIe aKmuael»

N3MeHeHns no rpade 3.3 Ha NPOrHO3HOM Mepuroae YUMTbIBAOT BbiriaTy baHkoM Poccum
MPOLEHTOB MO CTaHOAPTHbIM onepaumaM abcopbmupoBaHus U pepPUHAHCUPOBAHUS, a TakXKe
onepaumm MuHduHa Poccnm no mHeectupoBaHuio cpeacts PHB, BantoTHYIO nepeoLueH-
Ky aKTUBOB M POCT 0b6s3aTesNbHbIX pe3epBOB Mo 0bs3aTenbCcTBaM B MHOCTPAHHOW BantoTe,
XPaHSALWMXCS Ha CreumanbHblX CcYeTax, N3-3a NOBbIWEHNS HOPMATUBOB 0bA3aTeNbHbIX pe-
3E€pBOB M pPOCTa OEHEXHOW MacChbl B HALMOHaIbHOM onpeaeneHun.
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NMPUNOXEHUE 10.

KANEHOAPb PELLEHMIM MO KJTIOYEBOW CTABKE B 2023 roly

Oara CobbiTHe
3acenanne CoBeTa AMPEKTOPOB NO KNOYEBON CTABKE
10 peBpansa 2023 roaa lMpecc-penus no KNo4YeBOn CTABKE CO CPEAHECPOYHBIM NMPOrHO30M

Mpecc-koHdpepeHums MNpeaceparens banka Poccum

20 despans 2023 roga

[loknag o LeHeXHO-KPeanTHOM NONUTHKE

17 mapta 2023 roga

3acenanue Coseta LOMPEKTOPOB MO K/N0YEBOW CTaBKE

Mpecc-penus no KoUeBoit CTaBKE

Mpecc-kondpepeHums MNpeacenarens banka Poccum

28 anpens 2023 ropa

3acenanne CoBETA JMPEKTOPOB MO K/HOUYEBOW CTABKE

[Mpecc-penns no KNUYEBOKR CTABKE CO CPeAHECPOYHBbIM MPOrHO30M

Mpecc-koHdpepeHums MNpeacenarens banka Poccum

1 maga 2023 roaa

[loknan o0 [EHEeXHO-KPeaAUTHON NONUTUKE

9 noHa 2023 ropa

3acenaHue CoBeTA AMPEKTOPOB MO KNOYEBON CTABKE

Mpecc-penus no k4YeBON CTABKE

Mpecc-koHpepeHums Mpeacepatens banka Poccun

21wviona 2023 ropa

3acenanue Coseta LOMPEKTOPOB MO KNIOYEBON CTUBKE

Mpecc-penus no KoUeBoii CTABKE CO CPEeAHECPOUHbIM MPOrHO30M

Mpecc-koHdpepeHums Mpeacenarens banka Poccum

31 uonga 2023 roaa

[OKACGA O [EHEXHO-KPEANTHOM NOMUTHKE

15 centa6ps 2023 roaa

3acenaHune CoBETA AMPEKTOPOB MO KNOUYEBON CTABKE

Mpecc-penus no KNoueBoi CTaske

Mpecc-koHpepeHums MNpeacepatens banka Poccun

27 okta6ps 2023 roga

3aceaaHne CoBeTA AMPEKTOPOB MO KNOYEBON CTABKE

Mpecc-penus no KNYeBoil CTABKE CO CPEAHECPOUHbIM MPOrHO30M

Mpecc-koHdepeHums MNpeacepatens banka Poccum

7 Hos16psa 2023 ropa

[loKNaA 0 LeHEXHO-KPeaNTHOM NONUTHKE

15 nekabps 2023 roaa

3acenanne CoBeTa AMPEKTOPOB NO KNOYEBON CTABKE

pecc-penns no KNo4YEeBO CTABKE

Mpecc-koHdpepeHums MNpeaceparens banka Poccum

Mpumeyarue. XnpHbim WpHGTOM Bbige/IeHbI AATbI 0MOPHBIX 3aceqaHuii CoBeTa AupekTopoB barka Poccuu mo k0YeBoii CTaBKe, KOTOPbIE MPOBOASTCS YETbIPE PA3d B roA (0AUH pa3
B kBapTas). OnopHble 3aCeAaHNs CONPOBOXAAKTCS MyGMKaLmMel CPeAHEeCPOYHOro MPOrHo3a B pamMKkax 6a30BOro cLeHapms. [loce Kaxaoro onopHoro 3aceqaHns bawk Poccun Tak-
e my6mmkyet [loknag o eHeXHO-KPEANTHOI MONTHKE.
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NMPUNOXEHUE 11.
MAKPO3KOHOMUNYECKAA N BAHKOBCKAA CTATUCTUKA

JONHAMUKA NOTPEBUTENBCKMX LEEH MO I'PYMNAM TOBAPOB W YC/TYT

(npupoct B % r/r)

Ta6n. I1-11-1

MHonaums bazosas Mpupoct ueH | Mpupoct ueH | Mpupoct ueH | lMpupocTueH | lMpupocTueH | lpupocT ueH
WHOAALMA | HO NPOLOBO/b- | HO NPOAOBONb-|  HA NNOAO- HO HEMPOAO- | HA HEMPOAO- | HA NAATHbIE
CTBEHHbIE CTBEHHbIE OBOLLHYIO | BOJIbCTBEHHbIE | BOJIbCTBEHHbIE yenyru
TOBAPbI ToBApbI' npoAyKLMIo TOBAPbI TOBAPbI
6e3 OeH3NHa
2020
fiHBapb 2,42 2,66 1,99 2,54 -2,58 2,53 2,70 2,84
®eBpanb 2,31 2,40 1,77 2,25 -2,23 2,31 2,41 3,01
Maprt 2,54 2,61 2,20 2,70 -1,89 2,54 2,65 2,97
Anpenb 3,09 2,86 3,52 3,40 3,98 2,80 2,96 2,88
Mait 3,02 2,85 3,26 3,44 1,59 2,84 3,05 2,95
MioHb 3,21 2,89 3,94 3,61 6,01 3,01 3,23 2,46
Wionb 3,37 2,95 419 3N 7,62 314 3,28 2,52
Asryct 3,58 3an 433 3,72 9,75 3,39 3,54 2,71
CeHTs6pb 3,67 3,27 437 3,80 9,84 3,78 3,97 2,52
Ok1a6pb 3,99 3,58 4,83 4.4 8,96 415 4,40 2,58
Hos6pb 4,42 3,87 5,76 5,03 12,39 4,51 4,81 2,52
[lekabpb 4,91 4,21 6,69 5,44 17,40 4,79 510 2,70
2021
AHBOPb 519 4,55 7,03 5,87 16,33 5,10 5,36 2,84
DeBpanb 5,67 5,04 772 6,54 16,63 5,67 5,88 2,91
Mapr 5,79 5,38 7,58 6,98 11,87 5,92 6,02 3,20
Anpenb 5,53 547 6,55 6,77 4,75 6.16 6.19 3,30
Mait 6,02 6,04 740 7,24 8,23 6,68 6,74 3,29
UioHb 6,50 6,55 790 742 11,16 7,04 717 3,95
Wonb 6,46 6,78 743 7,59 6,15 7,55 7,78 3,83
ABryct 6,68 7,07 7,70 792 6,05 7,97 8,09 3,78
CeHT6pb 740 761 9,21 8,56 15,17 8,06 8,26 4,22
OkTa6pb 813 8,03 10,89 9,25 25,60 817 8,31 4,36
Hosa6pb 8,40 8.71 10,81 9,83 19,38 8,32 8,35 515
[ekabpb 8,39 8,89 10,62 10,24 13,98 8,58 8,54 4,98
2022
AlHBapb 8,73 9,24 11,09 10,48 15,96 8,73 8,72 5,38
®eBpanb 915 9,74 11,46 10,86 16,05 8,96 9,09 6,10
Maprt 16,69 18,69 17,99 15,70 34,83 20,34 22,27 9,94
Anpenb 17,83 20,37 20,48 18,78 33,00 20,19 22,20 10,87
Mait 1710 19,87 20,05 19,20 26,35 19,20 2113 10,03
MioHb 15,90 19,18 17,98 18,95 11,63 17,92 19,76 10,17
Wionb 15,10 18,40 16,76 18,26 6,04 16,50 18,26 10,75
Asryct 14,30 17,71 15,77 17,50 2,07 15,51 17,30 10,45
CeHT6pb 13,68 VAN 14,20 16,49 -3,89 14,94 16,57 11,01

" be3 yyera 1710400BOLLYHOM MPOAYKLNA.
Ucroynmnkn: Poccrar, pacyetsi banka Poccun.
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OVNHAMWKA NOTPEBUTENIbCKUX LIEH MO MPYMIMAM TOBAPOB N YCNYT Tabn. M1-11-2
(npupoct B % m/m, SA)
UHbnaums bazosas Mpupoct ueH | Mpupoct ueH | Mpupoct ueH | MpupocT ueH | MpupocT ueH | TMpupocT ueH
WHOMALUMS | HO MPOJOBO/b- | HAO MPOAOBO/b-|  HA MIOAO- HO HeMpopo- | HA HEMpojo- | Ha NAATHble
CTBEHHbIE CTBEHHbIE OBOLUHYIO | BONbCTBEHHbIE | BONIbCTBEHHbIE ycnyru
TOBAPbI ToBApbI' NPOAYKLMio TOBAPbI TOBAPbI
6e3 OeH3NHa
2020
AIHBAPb 0,13 0,07 0,07 0,08 0,01 0,25 0,26 0,06
®eBpanb 0,18 014 0,12 -0,01 1M 0,05 0,05 0,43
Maprt 0,50 0,41 0,78 on 1,28 0,45 0,50 0,19
Anpenb 0,78 0,44 1,49 0,91 5,93 0,45 0,54 0,24
Maii 0,28 0,31 0,21 0,45 1,39 0,28 0,32 0,39
NioHb 0,28 0,34 0,46 0,42 on 0,42 0,37 -0,15
Wonb 0,43 0,44 0,75 0,39 3,43 0,38 0,31 0,05
ABryct 0,47 0,38 0,53 0,31 217 0,41 0,43 0,45
CeHTa6pb 0,22 0,28 0,10 0,26 1,22 0,47 0,53 0,04
OkT56pb 0,42 0,40 0,34 0,60 1,91 0,58 0,64 0,33
Hosi6pb 0,60 0,49 0,91 0,67 2,99 0,52 0,58 0,32
[lekabpb 0,55 0,45 0,81 0,54 3N 0,43 0,47 0,34
2021
AHBOPb 0,37 0,43 0,33 0,49 -0,90 0,55 0,50 0,22
®eBpanb 0,61 0,58 on 0,63 1,24 0,59 0,54 0,51
Mapt 0,59 0,74 0,64 112 -2, 0,69 0,63 0,39
Anpenb 0,53 0,51 0,53 0,71 -0,72 0,67 0,70 0,33
Mai 0,79 0,85 1,04 0,91 1,96 0,77 0,84 0,45
NioHb 0,78 0,81 0,98 0,60 3,70 0,76 0,78 0,51
Nionb 0,43 0,67 0,36 0,55 -0,92 0,86 0,89 -0,05
ABryct 0,69 0,67 0,79 0,63 2,04 0,80 0,72 0,41
CeHT16pb 0,88 0,76 1,50 0,84 6,88 0,56 0,69 0,42
OkT156pb 1,05 0,80 1,82 1,22 6,61 0,69 0,70 0,43
Hosi6pb 0,82 1m 0,81 1,20 -2,07 0,67 0,62 1,05
[ekabpb 0,53 0,64 0,61 0,90 -1,54 0,67 0,65 0,21
2022
AHBAPb 0,67 0,72 0N on 0,75 0,69 0,66 0,57
®eBpanb 0,98 1,04 1,00 0,97 1,20 0,78 0,88 1,20
Maprt 7,51 8,94 6,51 5,52 13,02 11,22 12,80 3,95
Anpenb 1,49 1,94 2,62 3,39 -2,03 0,54 0,63 1,16
Maii 0,17 0,42 0,66 1,25 -3,06 -0,06 -0,05 -0,26
MioHb -0,23 0,25 -0,74 0,39 -8.10 -0,34 -0,36 0,70
Nionb -0,26 0,03 -0,70 -0,02 -5,67 -0,35 -0,38 0,55
ABryct -0,05 0,10 -0,20 -0,01 1,77 -0,05 -0,09 0,15
CeHTs6pb 0,28 0,25 0,03 -0,01 0,53 0,08 0,07 0,88

" be3 yyera n10400BOLLYHOM MPOAYKLNA.
Wcroynmnkn: Pocctar, pacyetsi baHka Poccun.



OcCHOBHble HampaBneHs
148 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM

nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos MpunoxeHna
MAKPO3KOHOMWYECKWNE NHOMKATOPbI Ta6n. 1-11-3
(npupocT B % r/r, eCnn He YKA3aHO MHOe)
BBM'" |MBB3/? Mpombiw- | Cenbckoe [CTpoutens-| Mpy30060-| O6opotr | O6opor PeanbHble PeanbHas YpoBeHb
NEeHHOe | X039MCTBO| CTBO  |POT TPAHC- |PO3HWUYHONI| OMTOBOW | pacnonaraemMbie| 3apaboTHas | 6e3pabotuupl
npou3Bof- nopTa | TOProBAu | TOProBAU |AEHEXHble AoX0-|  nnata  |(B % Kk paboyeit
CTBO Ibl HaceneHns' cune, SA)?
2018
SIHBapb 4,4 2,7 2,6 15,2 1,3 3,0 44 11,0 5,0
DeBpanb 4,3 3,2 2,7 10,8 2,2 2] 5,0 10,5 4,9
Maprt 2,6 2,9 2,7 2,8 -2,5 44 3,0 4,9 13 8,7 4,9
Anpenb 4,8 3,2 2,6 10,2 4,9 3,2 8,3 76 4,8
Maii 4.8 3,5 2,5 8,5 3,0 2,9 8,7 76 4,8
MioHb 2,7 2,4 pAl 1,3 39 2,0 34 32 0,7 72 4,8
Mionb 4,0 3,5 2 9,3 41 2,8 35 75 4.8
Asryct 1,9 2,8 -10,3 35 2,4 3,0 4,7 6,8 4,7
CeHTs6pb 2,6 1,3 2,3 -4,2 39 17 2,3 38 0,8 4,9 4,6
OkT56pb 4,6 53 12,2 55 1,4 2,2 15 5,2 4.8
Hos6pb 2,3 44 -5,5 3,2 2,2 33 -1,6 4,2 4,7
[ekabpb 3,2 55 6,4 0,5 9,2 31 2,7 1,2 -0 2,9 4.8
2019
AHBOPb -01 2,7 0,9 -8,9 24 2,2 -8, 11 4,7
DeBpanb 2,0 42 1,2 01 1,9 2,3 -5,8 0,0 4,7
Mapt 1,4 1,0 2,7 17 34 2,5 2,4 -5,7 -1,9 2,3 4,6
Anpenb 3,0 5,2 1,6 2,2 2,8 2,0 -1,6 31 4,7
Mait -0,4 1,0 1,2 2,9 1,2 1,9 -6,1 1,6 4,6
WioHb 1,4 1,8 3,2 1,3 31 0,7 1,8 -1,8 0,8 2,9 4,5
Wonb 34 43 6,4 3,6 -0,7 1,5 6,1 3,0 4,5
Asryct 2,9 3,9 3,6 2,7 -0,2 11 3,5 24 4,5
CeHT56pb 2,8 4,6 5,0 58 53 0,6 0,9 6,1 2,6 31 4,6
OkT1a6pb 4,9 4,4 54 6,7 0,4 1,9 10,1 3.8 4,6
Hos6pb 18 1,5 6,0 -1,4 -1 2,6 8,6 2,7 4,6
[ekabpb 31 24 2,6 5,8 0,2 1,2 1,8 6,7 3,0 6.9 4,5
2020
AHBOPb 2] 1,6 2,7 23 -39 2,8 74 6.5 4,5
deBpanb 5,2 5,1 2,9 5,2 -0,5 4,9 72 5,7 4,5
Mapt 1,5 2,6 2,8 2,8 0,8 -6,8 6,9 6,6 2,6 59 4,6
Anpenb -8,8 -4,4 2,9 -6,1 -6,1 -22,0 -13,2 -2,0 5,7
Mai -9/ -7 3,0 -4,0 -9,2 -17.5 -10,7 1,0 6,1
VioHb -4 -6,1 -6,6 2,8 -2,9 -9,5 -6, 0,2 -6,1 0,6 6,3
Wionb -3,9 -5,6 4,0 -1,8 -78 -0,5 12 2,9 6,4
ABryct -2,5 -3,9 4,0 0,4 -4,5 -0,7 -0,8 0,1 6,6
CeH156pb -3,3 14 -3,5 2 3,9 -3,3 -1,2 1,3 -3,9 2,2 6,5
OkT6pb -4,2 -5,3 -4,7 0,9 -3,6 -0,4 -2,5 0,5 6,2
Hos6pb -0,5 -1,0 -1,9 3.9 -1,8 -2,4 -0.1 0,2 61
[lekabpb -1,3 3,8 37 0,3 X -1,4 -2,2 52 -0,5 4,6 58
2021
SiHBapb -1,5 -1,6 0,0 1,5 -2 11 2,4 0,1 5,6
DeBpanb -2 -2,4 0,1 0,0 -0,6 -0,7 35 2,0 5,6
Maprt -0,3 34 2,9 -0,1 6,3 4] -2,5 8,0 -4,0 18 53
Anpenb 13,7 9,0 -0,3 9,5 6,3 36,3 24,8 78 52
Maii 14,3 13,1 -0,4 9,8 1.4 28,0 16,9 33 5,0
MioHb 10,5 1,3 11,5 -0,3 12,1 13,3 1,5 9,8 70 49 4,8
Mionb 6,2 79 0,0 4,9 9,5 57 1,6 2,2 4,6
Agryct 4,0 5,6 -10,3 5,5 6,2 58 2,4 1,5 4,6
CeHTs6pb 4,0 41 79 -6,4 1,1 54 6,2 1,9 8,9 2,0 44
OkT516pb 6,0 8,3 4,9 17 5,9 4,6 17 0,6 43
Hos6pb 70 79 12,0 8,7 5,7 3,6 17 34 43
[ekabpb 5,0 5,6 75 1,3 84 2,9 5,6 2,8 0,0 3,6 4,2
2022
AHBOPb 77 8,0 0,8 1,6 78 31 79 1,9 43
DeBpanb 4.8 54 11 5,0 11 55 2,9 2,6 4,0
Mapt 3,5 1,6 2,3 3,0 5,9 3,6 2,0 -0,5 1,2 3,6 41
Anpenb -2,9 -2,6 3,2 79 -4 9,8 -1,9 -7,2 4,0
Mait -3,5 -2,4 2 3,6 -1,8 -10,1 -15,5 -6,1 4,0
MioHb -4 47 -2,4 21 01 -5,9 -9,6 -18,3 -0,8 -3,2 4,0
Uonb -2,9 -0,5 0,8 6,6 -5,2 -8,7 -25,3 -3,2 39
Asryct -1,6 -01 8,8 74 -4,2 -8,8 -20,3 3,9

! KeaprasbHbie AGHHBIE.

2 WiHpeKc Bbinycka TOBAPOB M YCAyr 10 6A30BbIM BUAAM IKOHOMUYECKOI AeSTE/IbHOCTH.

3 Ouerka barka Poccum.
Ucroynnk: Poccrar.



OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 149
[MpunoxeHna nonuTvkn Ha 2023 rog 1 nepuof 2024 1 2025 rogos

PYBJIEBbIE MPOLEHTHBLIE CTABKW MO OCHOBHbIM AEMO3UTHBIM U KPEAWUTHBIM OMEPALIAM BAHKOB Tabn. 1-11-4
W LOXOOAHOCTU OCHOBHbIX WUHCTPYMEHTOB PbIHKA TOCYOAPCTBEHHbIX LLEHHbIX BYMAT
(% ropoBbIx)

KpeanTtbl HepUHAHCOBBIM Kpegutbl Bknagbl (aeno3utbl) [loxoHOCTb
OpraHn3aumam dusnyeckum nuuam dunsnuecknx nuy, roCyAApCTBEHHbIX 06AMraLMi
Mo Bcem Mo Bcem Mo Bcem Mo Bcem Mo Bcem Mo Bcem 1-netHue 5-netHne 10-neThne
CpoKaMm CpoKam CpoKam CpoKam CpoKam CpoKam
no1ropa  |cBbiwe 1rogal go1roga |cebiwe 1rogal po 1ropa' |cBbiwe 1roga
2018
SIHBaApb 9,14 8,61 18,99 13,52 5,72 6,66 6,66 7,03 751
DeBpanb 8,81 9,23 18,29 13,42 5,57 6,37 6,49 6,79 7,20
Maprt 8,77 9,22 17,41 13,39 5,59 6,21 6,19 6,67 718
Anpenb 8,66 8,51 16,14 13,25 5,39 5,84 6,55 6,96 738
Maii 8,75 8,61 17,79 13,20 5,46 5,98 6,57 7,04 749
MioHb 8,82 8,45 17,72 13,00 5,20 5,69 6,80 735 "
Wonb 8,75 8,61 1712 12,94 513 5,73 6,90 747 7,80
Asryct 8,72 9,05 17,74 12,87 5,04 5,70 740 8,23 8,48
CeHr56pb 9,00 9,24 17,50 12,50 5,21 6,02 7,56 8,60 8,91
OkTa6pb 8,84 9,16 17,99 12,50 5,66 6,56 7,55 8,50 8,75
Hos6pb 8,94 9,45 17,82 12,38 5,98 6,75 mn 8,59 8,86
Nekabpb 9,20 9,17 17,87 12,50 5,64 6,83 778 8,56 8,82
2019
flHBapb 9,25 9,56 15,95 13,10 6,10 6,91 7,59 8,21 8,47
deBpanb 9,29 9,74 15,54 13,08 6,24 7,02 7,69 8,07 8,36
Maprt 9,32 9,85 14,91 13,29 6,12 7,07 7,40 8,06 8,38
Anpenb 9,25 9,63 15,06 13,37 5,82 6,92 7,61 7,99 8,33
Mait 9,22 9,66 15,41 13,63 5,73 6,85 7,31 784 8,16
MioHb In 9,35 15,25 13,35 5,79 6,75 721 746 767
Uonb 8,82 9,51 14,93 13,34 5,41 6,69 6,95 721 742
Asryct 8,61 8,97 14,60 13,05 5,27 6,49 6,82 710 737
CeHr56pb 8,29 9,01 14,23 12,83 511 6,28 6,62 6,80 715
OkT56pb 8,17 9,30 13,74 12,67 4,99 6,16 6,25 6,46 6,79
Hos6pb 788 9,03 15,13 12,39 4,58 5,84 5,81 6,20 6,56
[exabpb 783 8,26 14,83 12,05 4,74 5,56 5,58 6,16 6,53
2020
fIHBapb 747 8,43 15,00 12,38 4,56 5,48 5,39 5,95 6,33
deBpanb 747 8,03 14,60 12,09 4,32 518 5,31 5,81 6,21
Maprt 784 8,20 14,19 11,84 4,32 4,89 6,21 6,94 7,30
Anpenb n 9,01 14,81 1,77 4,83 5,00 5,54 6,19 6,56
Maii 7,28 8,26 14,39 11,59 41 4,90 4,79 5,20 5,83
MioHb 6,89 713 13,95 11,39 4,00 4,74 4,30 513 5,79
Mionb 6,27 742 13,63 10,85 3,51 4,31 4,21 517 5,99
Asryct 6,02 6,97 13,47 10,72 3,24 4,07 4,22 5,32 6,19
CeHT56pb 6,15 6,81 13,72 10,36 3,32 4]0 4,23 5,53 6,39
OkT56pb 6,02 7,04 13,82 10,07 3,30 413 4,31 5,42 6,26
Hos6pb 5,94 6,58 13,77 10,29 3,25 415 4,35 5,33 6,17
[ekabpb 6,25 6,78 13,41 10,05 3,42 417 4,35 5,39 6,19
2021
fIHBapb 6,10 6,98 13,51 10,63 3,42 4,18 4,29 5,63 6,44
DeBpanb 6,01 723 13,55 10,21 3,21 4,26 4,56 6,00 6,79
Maprt 6,03 6,98 13,08 10,17 3,25 4,20 5,00 6,58 710
Anpenb 6,11 7,08 13,65 10,10 3,36 4,49 5,27 6,80 727
Mait 6,49 721 13,73 10,45 3,33 4,48 5,59 6,69 723
MioHb 6,65 7,64 13,42 10,18 3,43 4,76 6,15 6,93 724
Wionb 721 7,69 13,82 10,75 3,64 514 6,50 6,99 715
Asryct 798 8,37 14,19 10,79 3,87 5,80 6,61 6,86 7,07
CeHT56pb 7,99 8,36 14,34 10,66 414 5,93 6,92 7,04 7,22
OkT56pb 814 8,69 14,71 10,76 4,34 6,07 748 7,65 1
Hos6pb 8,45 8,52 15,18 10,83 4,60 6,50 8,40 8,50 8,28
[ekabpb 9,01 8,85 15,04 10,73 5,05 7,44 8,36 8,60 8,47
2022
AAHBAPb 9,84 9,77 15,33 11,50 5,08 767 9,21 9,24 In
deBpanb 11,46 10,53 15,48 11,39 6,37 8,13 10,60 10,37 10,03
Maprt 18,70 13,15 24,32 11,41 18,79 9,63 15,72 13,23 12,85
Anpenb 15,20 12,90 25,79 15,20 14,03 9,31 11,84 10,75 10,67
Maii 13,60 11,97 24,65 15,4 8,06 8,20 10,45 10,12 10,12
MioHb 11,43 9,71 21,23 13,90 6,97 8,52 8,99 8,97 8,96
Wionb 10,57 9,75 18,08 12,56 6,21 744 792 8,74 8,98
Asryct 9,81 8,44 18,48 12,26 5,06 6,75 748 8,52 8,97

"Kpome «4o BOCTpeGOBAHMS».
Ucroyruk: bark Poccun.



OcCHOBHble HampaBneHs
¢| 50 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM

nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos

MpunoxeHna

OEHEXHO-KPEOWUTHbIE MOKA3ATE/IN! Tabn. [1-11-5
(npupocTt B % r/r?)
[lenexHas | LWupokas | Jeno3utbl He6AHKOB- | [leno3ntbl He6aHKOB- |YucTble MHOCTPAH-| TpeboBaHusa | TpeboBanus | TpebGoBaHNs
macca (M2) | meHexHass |CKOro CEKTopa® B HALM-| CKOTO CEKTOPA® B MHO- | Hble aKTUBbI 6QH- | GAHKOBCKOW [GUHKOBCKOM CU-| GAHKOBCKO
macca OHQ/IbHOI BantoTe CTPOHHOI BantoTe*  [KOBCKOI CUCTEMDIY|  CUCTEMBI K | CTEMbI K HOCe- [CUCTEMbI K Op-
IKOHOMMUKE NeHno raHN3aLMaM
®unsnye- | Opranmza- | dusnue- | Opranusa-
CKue nuua unn CKue nuua unn
2018
01.01.2018 10,5 8,6 12,6 79 -2,2 9,2 13,8 91 121 83
01.02.2018 9.4 74 1,3 74 1.3 51 13,4 8,6 13,9 71
01.03.2018 9.3 6,6 1,8 5,6 -2,0 0,0 11,9 8,8 14,7 71
01.04.2018 9,9 76 12,6 53 -2, 41 12,7 9.1 15,8 71
01.05.2018 11,5 8,5 14,0 75 -1,6 54 1,7 9,2 16,3 71
01.06.2018 10,3 71 13,2 47 -8 6.4 81 91 17,6 6,7
01.07.2018 11,4 83 12,8 8,4 -8,0 5,5 79 91 18,4 6,3
01.08.2018 11,8 81 13,3 8,8 -6,4 1,2 6,9 9,5 19,3 6,6
01.09.2018 12,6 8.2 13,0 1,3 -14 -1,6 71 9,0 19,9 59
01.10.2018 11,8 82 12,0 10,8 -14 23 81 9,0 20,8 55
01.11.2018 1,5 79 12,7 91 -71 2,6 9,0 9,0 214 53
01.12.2018 11,9 79 1,3 13,3 -5,7 -0,7 10,5 8,0 22 3.8
2019
01.01.2019 1,0 79 10,9 1,5 -4.7 1,9 1,2 8,7 21,8 48
01.02.2019 9,9 6,5 10,1 9,6 -3,0 -2,3 9,0 10,7 23,9 6,6
01.03.2019 9,9 79 9.7 11,0 -0,6 6,2 11,2 10,7 241 6,6
01.04.2019 8,9 7,0 9,0 10,4 2,3 3.8 11 10,7 23,5 6,8
01.05.2019 71 6,6 9,6 6,7 6,7 47 11,4 10,5 23,9 6,3
01.06.2019 8,0 6,7 9.4 8,7 8.8 23 15,1 10,5 23,6 6,4
01.07.2019 73 6,4 8,9 7.7 10,4 2,5 201 10,8 231 6,9
01.08.2019 7.8 7.0 8.4 10,8 10,2 34 175 10,0 22,2 6.1
01.09.2019 7,2 73 9,4 7,0 10,6 83 18,6 10,0 21,7 6,2
01.10.2019 91 8,0 10,4 11 12,3 1,2 18,7 10,2 211 6,6
01.11.2019 8,7 79 9,6 10,9 12,6 2] 20,6 9,4 201 59
01.12.2019 9,6 8,3 10,7 11,0 10,5 1,0 178 10,2 19,0 73
2020
01.01.2020 9,7 7,6 10,4 12,4 10,6 -4,3 15,4 10,1 19,0 71
01.02.2020 10,7 8,0 11,0 13,6 6,9 -5,2 14,2 75 16,4 44
01.03.2020 11,0 79 10,8 13,9 3,0 -5,4 1,9 79 16,6 49
01.04.2020 13.4 9.1 10,2 18,0 -4,0 -4,8 10,8 91 16.8 6,3
01.05.2020 14,0 9,6 8,9 18,9 -5,7 -39 1,9 8,6 14,0 6,7
01.06.2020 13,6 9.3 8,6 15,5 -5,3 -3.3 10,2 82 12,6 6.7
01.07.2020 14,9 10,4 9,6 16,9 -6,3 -3,5 44 8.8 12,0 76
01.08.2020 15,5 11 10,1 16,4 -6,7 -1,2 10,3 9,0 12,4 71
01.09.2020 16,2 17 91 20,6 -6.4 -0,3 9,3 9.3 12,6 81
01.10.2020 16,1 11,8 8,9 19,9 -8,5 1,9 6,2 9,3 12,9 8,0
01.11.2020 16,2 1,8 76 21,5 -8,6 1,2 42 9,8 14,0 8,2
01.12.2020 141 11,6 6,2 17,2 -6,5 9,7 5,8 10,2 13,3 9,0
2021
01.01.2021 13,5 12,6 70 14,1 -4,6 19,3 6,7 10,9 12,9 10,2
01.02.2021 13,8 12,7 5,7 16,0 -4,6 18,1 4,6 1,5 13,0 10,9
01.03.2021 13,4 12,6 4,7 17,0 -2, 19,1 29 17 13,2 1.1
01.04.2021 1,3 11,0 4.8 14,1 1,5 16,6 1,3 10,2 13,5 8,9
01.05.2021 1,8 17 6,7 15,6 35 16.8 2,6 11,6 16,4 9.9
01.06.2021 11,5 11,6 52 19,7 31 17,6 41 13,2 18,6 11,2
01.07.2021 9,5 9.9 33 18,1 37 17,0 17 13,1 20,4 10,3
01.08.2021 8,6 91 33 16,1 3.3 16,6 0,4 13,5 20,7 10,8
01.09.2021 8,2 9,5 37 14,6 4,0 22,2 0,9 13,7 20,7 11,0
01.10.2021 82 10,2 42 13,7 72 25,5 21 14,3 20,7 11,9
01.11.2021 8,8 10,7 58 14,4 8,9 244 41 14,7 20,5 12,5
01.12.2021 11,0 11,0 6,7 20,0 43 15,6 2,8 14,3 20,7 11,9
2022
01.01.2022 13,0 11 75 25,7 1,0 72 1,9 13,9 22,0 10,7
01.02.2022 13,4 11,6 84 25,8 -1,0 9,9 1,8 14,2 22 11
01.03.2022 14,6 10,8 5,7 28,9 -10,6 3,6 5,2 16,1 22,5 13,6
01.04.2022 171 11,0 81 337 -20/1 -2,2 74 15,7 20,2 14,0
01.05.2022 15,7 10,7 9,5 31,3 -20,8 2,5 35 14,1 17,0 12,9
01.06.2022 16,6 1,8 12,4 30,3 -18,5 31 3,5 12,4 14,4 11,6
01.07.2022 16,8 12,5 14,0 28,9 -19,7 6,3 59 15 12,2 1,1
01.08.2022 19,3 13,6 14,8 358 -22,1 31 2,8 10,9 1,3 10,8
01.09.2022 22,6 14,6 15,6 44,2 -26,2 -6,6 0,8 1,3 10,3 11,6

T Paccyntaro no AaHHbIM «0630pa 6AHKOBCKOI cuctembls. Cm. «Crarnctuyeckuii GronnereHs barka Poccuns (http://www.cbr.ru/s/252d) u pasaen «Craructuka» caira banka Poccum

(http://www.cbr.ru/s/252e).
2 C UCK/It0YEHNEM BAJTIOTHOM IEPEOLEHKM.
3 Quanyeckne mMua — PengeHTbl, HePUHAHCOBbIE U PUHAHCOBbIE (KPOMe GAHKOBCKMX) OPraHN3aLumn — PE3N[EHTBI.
4 PaccynTaqo no AGHHbIM B JO/IIAPOBOM KBUBAJIEHTE.
Wcroynmk: bark Poccun.
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OCHOBHble HampaBneHust
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 151
nonuTvkn Ha 2023 rog 1 nepuof 2024 1 2025 rogos

OEHEXHO-KPEOWUTHbIE MOKA3ATE/IN! Tabn. [1-11-6
(Mnpa py6., CNn He YKA3aHO NHOE)
[lenexHas | LWupokas | Oeno3utbl He6AHKOB- | [leno3ntbl He6aHKOB- | YncTble MHOCTPAH- | TpeboBaHus | TpeboBaHus | TpebGoBaHus
macca (M2) | meHexHass | CKOro CEKTOpa? B HO- | CKOTO CEKTOPA? B MHO- | Hble aKTUBbI 6QH- | 6AHKOBCKOM | GAHKOBCKOWM | GAHKOBCKOI
macca LMOHANBHOI BaNtOTE CTPAHHO BAMIOTE, | KOBCKOM CUCTEMDI, | CUCTEMbI K [CUCTEMbI K HQ-|CUCTEMbI K Op-
mapa gonn. CLUA mnpa gonn. CLUA | akoHoMuke CeNeHunto raHU3ALMAM
®usunye- | Opranumsa- | dusnue- | OpraHusa-
CKue nuua Lunn CKue nuua unn
2018
01.01.2018 42 442 54 667 20 643 13353 89,0 116,5 513,6 56 984 13169 43 815
01.02.2018 41597 5417 20 252 13182 90,0 126,3 539,4 56 907 13330 43578
01.03.2018 42 045 54 047 20 636 13109 89,5 118,8 539,2 57042 13 440 43603
01.04.2018 42377 54727 20857 13077 88,3 1201 546,7 57803 13708 44 095
01.05.2018 43122 56 221 21279 13131 85,3 119,5 546,9 59125 13921 45204
01.06.2018 43 257 56 646 21288 13198 84,0 123,5 540,5 59 403 14173 45 230
01.07.2018 44127 57208 21651 13530 84,1 118,5 5443 59 631 14 432 45200
01.08.2018 43910 56 823 21751 13106 84,8 115,9 541,3 60 303 14 693 45 609
01.09.2018 44 369 57978 21745 13474 83,7 12,2 541,0 61460 15029 46 431
01.10.2018 44 255 57 613 21642 13474 83,2 116,8 5477 61582 15 314 46 268
01.11.2018 44 218 57520 21850 13320 82,7 116,5 546,7 62 439 15 562 46 877
01.12.2018 44892 58 430 21835 14 076 83,7 116,9 559,0 62 628 15905 46 723
2019
01.01.2019 47109 61402 22 886 14 884 84,8 18,7 571,4 63 551 16 065 47 485
01.02.2019 45721 59779 22290 14 441 873 1234 588,0 64 307 16 537 47710
01.03.2019 46 213 60 469 22638 14 544 89,0 126,2 599,7 64 500 16 699 47801
01.04.2019 46 141 60 147 22726 14 435 90,4 124,7 607,5 65 022 16 943 48 078
01.05.2019 46 436 60 481 2331 14 011 91,0 1251 609,4 65 662 17 259 48 403
01.06.2019 46 735 60 959 23284 14 341 914 126,3 622,4 65 967 17523 48 444
01.07.2019 47 349 60 927 23585 14572 92,9 121,5 653,8 66 121 17769 48 352
01.08.2019 47 351 60 924 23573 14523 93,4 119,9 636,1 66 424 17 962 48 463
01.09.2019 47584 61867 23799 14 418 92,6 1214 641,7 67 414 18 285 49130
01.10.2019 48 267 61955 23889 14 966 93,4 118,3 6501 67 689 18 538 49 151
01.11.2019 48 082 61679 23 951 14771 93,2 118.9 659,3 68 085 18 689 49 396
01.12.2019 49195 62732 24182 15 619 92,4 1181 658,3 68 724 18 923 49 801
2020
01.01.2020 51660 64 536 25268 16 734 93,8 113,6 659,2 69 012 19100 49 912
01.02.2020 50 623 63918 24734 16 400 93,4 17,0 671,2 68 764 19 247 49 517
01.03.2020 51314 65 484 25 085 16 559 91,6 119.4 670,9 69 761 19471 50 291
01.04.2020 52 327 68 323 25 047 17 039 86,8 118,6 6731 72522 19 81 5271
01.05.2020 52 952 68 158 25382 16 658 85,8 120,2 681,9 72 431 19 691 52 740
01.06.2020 53068 67 856 25292 16 566 86,5 1221 685,7 72 095 19740 52 356
01.07.2020 54 393 68 710 25 839 17 038 87,0 17.3 682.4 72770 19 910 52 860
01.08.2020 54 687 69 795 25960 16 910 871 118,5 7014 73 624 20 217 53 407
01.09.2020 55294 70 823 25959 17 384 86,7 121,0 701,6 74 687 20603 54 084
01.10.2020 56 024 72 458 26 012 17939 85,5 120,5 690,2 75 864 20957 54 907
01.11.2020 55 872 72193 25765 17949 85/ 120,4 686,7 76 643 21344 55300
01.12.2020 56 123 72528 25688 18 300 86,5 129,5 696,2 77169 21465 55704
2021
01.01.2021 58 652 75 285 27034 19 094 89,5 1354 703,4 78 058 21589 56 469
01.02.2021 57598 74938 26152 19 017 891 138,1 702,4 78 294 21775 56 519
01.03.2021 58 178 75 407 26 269 19371 891 142,2 690,3 78 818 22053 56 765
01.04.2021 58 262 75 406 26 248 19 444 881 138,3 681,9 79 641 22488 57153
01.05.2021 59 206 76 266 27084 19 263 88,8 140,4 699,9 80953 22929 58 024
01.06.2021 59194 76 333 26 612 19 829 89,1 1437 7139 81972 23 413 58 559
01.07.2021 59 584 76 053 26 682 20 115 90,2 137,2 6941 82 561 23969 58 592
01.08.2021 59 380 76 079 26 81 19 630 90,0 138,2 704,5 83533 24399 59134
01.09.2021 59 817 77 339 26923 19 925 90,2 1479 708,0 8477 24 867 59 904
0110.2021 60 606 78 285 27116 20403 91,6 151,3 704.8 85 897 25292 60 605
01.11.2021 60 814 77916 27 252 20 541 92,7 149,8 714,8 86 853 25702 61151
0112.2021 62 313 8031 27 406 21952 90,2 149,8 715,5 88 121 25913 62 208
2022
01.01.2022 66 253 83761 29 051 24002 90,4 145,2 716,9 88 937 26 347 62 591
01.02.2022 65 310 83995 28 355 23928 88,3 151,8 715,3 89 584 26 587 62 997
01.03.2022 66 660 85635 27771 24969 79,7 1474 726,2 92 659 27021 65 638
01.04.2022 68 204 85 495 28 368 26 001 70,4 135,2 7323 93262 27048 66 214
01.05.2022 68 475 83695 29 667 25290 70,3 143,9 7247 91901 26 815 65 086
01.06.2022 68 993 82927 29923 25837 72,1 1481 738,8 90 736 26 767 63 969
01.07.2022 69 623 80802 30407 25923 72,5 145,9 7351 89 271 26 864 62 407
01.08.2022 70 825 83829 30782 26 653 69,6 142,4 7241 91188 27142 64 046
01.09.2022 73333 85693 31125 28727 66.6 138.1 73,7 92706 27424 65 282

! PaccyntaHo no AanHbIM «0630pa 6AHKOBCKOI cucteMbl». Cm. «Craructuyeckmii Gronneters barka Poccun» (hittp://www.cbr.ru/s/252d) n pazgen «Cratuctuka caira baHka Poccun

(http://www.cbr.ru/s/252e).
2 duanyeckmne Mya — PenJeHTbl, HeUHAHCOBbIE N GUHAHCOBBIE (KPOME GAHKOBCKUX) OPraHN3ALMA — PEINAEHTB.
Ucroynmk: bark Poccun.
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MOKA3ATE/IN NMNTATEXXHOTO BAJTAHCA: CYET TEKYLLIMX OMEPALINIA Taon. I1-11-7
Cuer TekyLLmx ToBapb! Jkenopt Mmnopt banaxc nepsuy-| Cyet Tekywmx | Ikcnopt ToBA- (AMNOpPT TOBAPOB
onepauuii nycnyru HbIX ¥ BTOPUY- onepauuii poB n ycnyr nyenyr
HbIX [JOXO[0B
Mnpa ponn. CLLA % K BBI

2017

| kBapTan 211 29,2 94,8 65,6 -8,1

Il kBapTan 1,5 17,4 98,5 81,1 -15,8

Il ksapran -3,4 10,7 99,7 89,0 -14,0

IV kBaptan 12,9 26,0 17,5 91,5 -13,1

lon 32,2 83,2 410,5 3272 511 2,0 26,1 20,8
2018

| kBaptan 30,2 374 15,5 781 72

Il kBaptan 18,4 377 125,5 878 -19,3

Il kaptan 28] 3971 128,0 88,9 -11,0

IV kBaptan 39,0 50,7 139,6 88,8 1,8

lon 15,7 165,0 508,6 3436 -49,3 70 30,6 20,7
2019

| kBapTan 33,7 M1 16,3 75,2 -15

Il kBapTan 10,5 31,0 17,2 86,2 -20,5

Il kBapTan 10,7 26,4 19,8 93,4 -15,7

IV kBaptan 10,8 30,8 128,4 97,5 -20,0

lon 65,7 129,4 4817 3523 -63,7 39 28,4 20,8
2020

| kBapTan 23,9 275 103,2 75,6 -3,7

Il kBapTan 1,3 14,6 80,7 66,1 -13,3

Il ksapran 3,8 15,1 89,7 74,6 1,3

IV kBaptan 6,5 19,5 107,9 88,4 -13,0

loa 354 76,7 381,5 3048 4,3 24 25,6 20,4
2021

| kBapTan 22,4 25,7 104,8 791 -3,3

Il kBapTan 173 34,8 127,9 93,2 -17.5

Il ksapTan 35,5 474 146,2 98,9 -1,9

IV kBaptan 47,0 62,2 171,0 108,8 -15,2

lon 122,3 170,1 550,0 379,9 -4738 6,9 309 21,4
2022

| kBapTan 69,8 79,3 1681 88,8 9,5

Il ksaptan 76,7 90,3 162,2 7,9 -13,6

Il ksapran' 51,9 68,4 153,0 84,6 -16,5

" Oyerka.

Ucroynnkn: bark Poccum, Poccrar.
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MOKA3ATE/IM NNIATEXXHOTO BAJTAHCA: ®VHAHCOBBbI CYET!

Ta6n. [1-11-8

DUHAHCOBDI cyer, Yuctoe npuHsaTne Ynctoe npuobpeteHne du- Yuctble owmnbku Canbpo ¢pUHaHCOBOro
BK/IOYAS Pe3epBHbIe 0065130aTeNbCTB HOHCOBbIX OKTUBOB, BK/1IO- 1 MPOMYCKM cyeta
QKTUBbI yasi pesepBHble GKTUBbI
Mnpg nonn. CLLA % K BBI

2017

| kBaptan 22 -1,5 20,6 0,9

Il kBapTan 5,5 6,1 1,5 4]

Il ksapran -4,2 6,4 2,2 -0,8

IV kBaptan 1,2 -8,0 3,2 1,7

lon 34,6 2,9 375 2,6 2,2
2018

| kBaptan 32,0 47 36,7 21

Il kBaptan 211 -15,5 57 29

Il ksapran 299 -15,8 14, 1,8

IV kBapTan 33,6 -9,9 23,7 -477

lon 16,7 -36,5 80,2 2] 70
2019

| kBaptan 311 1,9 43,0 -2,6

Il kBaptan 1,5 13,8 25,3 11

Il kBapTan 9,0 -0,7 8,2 -7

IV kBaptan 1,8 3.8 15,6 1,2

lon 63,4 28,7 921 -2,0 37
2020

| kBaptan 243 13,8 10,5 0,5

Il kBapTan 1,5 -2,9 1,3 0,3

Il ksapran 6,3 -13,3 VAl 2,5

IV kBapTan 7,0 -9,5 -2,5 0,5

lon 391 -39,5 -0,4 38 2,6
2021

| kBaptan 22,7 -0,3 22,3 0,0

Il kBaptan 18,3 2,8 211 1,0

Il kBapTan 33,6 321 65,7 -1,9

IV kBaptan 47,8 2,8 50,6 0,8

loa 122,4 374 159,8 0,0 6,9
2022

| kBapTan 66,6 -34,6 321 -3,2

Il kBapTan 79,0 -53,3 25,7 16

Il ksaptan? 49,6 -2, 46,9 -2,2

' B 3Hakax PI66.

2 OyeHka.

WUcrouHnkn: bank Poccum, Poccrar.
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eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos

MpunoxeHna

K/TtOYEBBIE 3KOHOMWYECKUE NHAMKATOPBI CTPAH «[PYMMbl 20>
(BB, NHONALMNSA, MPOLLEHTHBIE CTABKW, AEOULINT BIOOXKETA)

Ta6s. [1-11-9

CtpaHbl Temnbl npupocta BBIM, B % k co-|  UHdnsaums, B % K cootBeT- KntoueBas (uenesas) ctaska | Mpoduunt/aednunt bropxeta
OTBETCTBYIOLLEMY KBAPTANY CTBYIOLLEMY MeCsiLly Npefbl- LLeHTPAbHOTO 6aHKA, B 2022 rogy,
npeablayLero road ayLero roaa % rofoBbIX % BBI
ApreHTuHa 6,9 83,0 75,00 -3,5
AscTpanus 3,6 6,1 2,60 -3,4
Bpasunus 3,2 7.2 13,75 -5,8
Benukobputanus 4.4 10,1 2,25 -4.3
lepmaHus 1,7 10,0 1,50 -3,3
NHons 13,5 74 5,90 9,9
NHpoHesus 5,4 6,0 4,75 -39
Ntanus 5,0 8,9 1,50 -55
KaHapa 2,9 6,9 3,75 -2,2
Kutai 39 2,8 3,65 -89
Mekcuka 2,0 8,7 9,25 -3,8
Poccus -4 13,7 7,50 -2,3
CaynoBckas Apasus 12,2 3] 3,75 55
CLLA 1,8 8,2 3,25 -4,0
Typunsa 76 83,5 10,50 -4,2
®dpaHuma 4,2 5,6 1,50 -51
lOxHas Kopes 29 5,6 3,00 -1,8
IOAP 0,2 75 6,25 -4,9
SinoHus 1,6 3,0 -0,10 -19
EBpo3oHa 41 9,9 1,50 -3,8

lpumeyanne. BBI1— nanHbie npusegersl 3a Il ksapran 2022 r. (Kuraid — Il keapran 2022 r.). UHgasuns — AaHHbIe npuBeaeHbl 3a aBrycr — ceHTabps 2022 roga. Knoyesas cras-
ka: ans [epmarun, @paruymm, Vitanuv npuseaeHa seno3nTHas craska ELB, ans SinoHum — genosutHas craska (-0,1%). lpoguunr, nepuunt 6roaxera 8 2022 r. — oyeHka MB® (World

Economic Outlook Oct 2022).

Ucroynnku: tradingeconomics.com, IMF.
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NMPUNTOXEHUE 12.
CTATUCTUKA NMPUMEHEHUA MHCTPYMEHTOB
DEHEXHO-KPEOUTHOM MONTUTUKU

HOPMATWBbI OBA3ATEJIbHbIX PESEPBOB Ta6n. [1-12-1
(%)

[atbl geiicteus

Bup obasatenscts 0112.2017-|01.08.2018 —|01.04.2019 —( 01.07.2019 - 03.03.2022-|01.04.2022-01.05.2022 - C
31.07.2018 | 31.03.2019 | 30.06.2019 |02.03.2022'| 31.03.20222 |30.04.2022331.07.2022* (01.08.2022°

BaHku ¢ yHMBepcanbHoi IULeH3une

Mepen du3nyecknMu auuamm B pyénsx

Mo nHbIM 0693aTENLCTBAM B py6ASX 5,00 5,00 475 475 2,00 3,00

Mepen OPUANYECKUMUA TNLAMM — HEPE3UAEHTAMM
B pyonsx

Mepen GU3MYECKUMI IMLLAMN B MHOCTPAHHOI BaOTE 6,00 7,00 7,00

lMepen opuandecKUMU TMLAMU — HEPE3UAEHTAMM

N 8,00 4,00 5,00
B MIHOCTPUHHOW BANOTE 7,00 8,00 8,00

[To nHbIM 0693aTENLCTBAM B MHOCTPAHHOW BANKOTE

He6aHKoBCKMe KpeanTHbIe OPraHN3aLmu

lMepen Gpusnyecknmn nuuamn B pyonax

[To nHbIM 0693aTENbCTBAM B py6AsSX

5,00 5,00 475 4,75 3,00
lMepen topuanyeckuMu MLAMU — HEPE3UAEHTAMM
B pybnsx

2,00 2,00 2,00
Mepen G13nMYECKUMI IMLLAMN B MHOCTPAHHOI BatOTE 6,00 7,00 7,00

Mepen 1opuandeckuMn MLAaMU — HEPE3UAEHTAMM

_ 8,00 5,00
B MHOCTPAHHOI BatOTE 7,00 8,00 8,00

Mo HbIM 0693aTENBCTBAM B I/IHOCTpGHHOVI BanTE

BaHku ¢ 6a30B0Oi MLEH3MNEH

Mepen dpuanyecknmu amuamn B pyonsx

i 1,00 1,00 1,00 1,00 1,00
0 WHbIM 06430TeNbCTBAM B py6Aax 1,00 1,00 1,00

lepes pUaMYECcKUMU TNLAMU — HEPE3ULEHTAMM
B pyonsx

Mepen Gp13nyeCcKNMIU IMLAMN B MHOCTPAHHO BatOTE 6,00 7,00 7,00

5,00 5,00 4,75 4,75

2,00

Mepen opUANYECKUMN INLAMMU — HEePEe3naEeHTAMM 8,00 2,00 4,00 5.00

B MHOCTPAHHOW Ba/tOTe 7,00 8,00 8,00

[Mo nHbIM 0693aT€NBCTBAM B MHOCTPAHHOW BaANOTE

! Ykazanmne barka Poccum ot 31 mas 2019 r. N°5158-Y. Cm. npecc-pesms ot 31 mas 2019 r. Ha caiite bakka Poccum.

2 Ykazanue banka Poccum ot 3 mapra 2022 r. N°6082-Y. Cm. npecc-pesms ot 2 mapra 2022 r. Ha cavite baHka Poccun.

? Ykasanne barka Poccun ot 23 mapra 2022 r. N°6099-Y. Cm. npecc-penns ot 21 mapta 2022 r. Ha caiite banka Poccun.

* YkazaHne banka Poccum ot 29 anpens 2022 r. N°6135-Y. Cm. npecc-pesms ot 29 anpens 2022 r. Ha caiite banka Poccum.
5 Ykazanue baxka Poccum ot 27 mons 2022 . N°6208-Y. Cm. npecc-penns ot 25 nons 2022 r. Ha caiite baxka Poccum.
Ucroyrmk: bank Poccun.

KO3OOULMEHT YCPEAHEHNA OBA3ATE/IbHbIX PESEPBOB Ta6n. [1-12-2

[lata Hayana peicTeus

01.07.2019' 03.03.2022% | 01.04.2022° 01.05.2022* 01.08.2022°

Bua KpemuTHbIX OpraHn3auii

BaHku ¢ yHnBepcanbHoi nuueH3men, 6aHKM ¢ 6a30BON NMLEH3NEN 0,8 0,9 0,9 0,9 0,9

He6aHKOBCKME KpeanTHbIE OPraHn3aLmmn 1,0 1,0 1,0 1,0 1,0

" Ykazanme baHka Poccun ot 31.05.2019 N°5158-Y «06 0653aTe/bHbIX Pe3ePBHbIX TPEGOBAHUSIX>.

2 Ykazanue barka Poccum ot 03.03.2022 N°6082-Y «06 0653aTe/bHbIX PE3€PBHBIX TPEOOBAHUSX>.

3 YkazaHue barka Poccum ot 23.03.2022 N°6099-Y «O6 0653aTe/IbHbIX pe3epBHbix TpeGosanusx». C 01.08.2004 no 31.03.2022 kpeauTHbie 0praHn3aLmm, 0T8eYarLmne onpesesieH-
HbIM KPUTEPUSIM, MMEIOT PABO PACCYNTLIBATL YCPEAHAEMYIO BEMYNHY 00530Te/IbHbIX PE3EPBOB C NPUMEHEHNEM KOIPPUUMEHTA YCPEAHEHNS He BbiLLe KOSPPUUNEHTOB yCPEAHEHNS,
ycranoBaeHHbIx batkom Poccun. C 01.04.2022 B 06513aTe/1bHOM IOPSAKE MPUMEHSIIOTCS ANHbIE KOPGUUMEHTbI YCPEaHEHUS.

* YkazaHne barka Poccum ot 29.04.2022 N°6135-Y «06 0653aTe/IbHbIX PE3EPBHbIX TPEGOBAHNUAX.

5 Ykazanme banka Poccum ot 27.07.2022 N°6208-Y «06 0653aTe/1bHbIX PEIEPBHBIX TPEGOBAHUSX>.

Ucroyrmk: bark Poccun.
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NMPUNOXEHWE 13.
MPAPUK AYKLUIMOHOB BAHKA POCCUN B 2023 roay

AYKLI,MOHbI peno n geno3nTHblie ayKUMOHbI Ha CPOK 1 Hepens

B cuTyauum CTpyKTypHOro npoduumTta NMKBMAHOCTM BaHk Poccum nnaHupyeT npoBo-
OVTb ayKLUMOHbI Ha cpokK 1 Hegensa B dopMe AenO3UTHbIX ayKUMOHOB. B cnyyae npoBeneHums
ayKLMOHa perno Ha cpok 1 Hepens BMecTo OenO3UTHOro aykKLMOHa COOTBETCTBYOLWAA UH-
dopmMaumsa 6yneTt onybnmkoBaHa Ha cante BaHka Poccum B paboumnii geHb, NpeawecTByto-
LM ero NpoBeLeHMIO.

AYKUMOHbI PEMNO W AEMO3UTHBIE AYKUMOHbBI HA CPOK 1 HEAENS] Ta6n. 1-13-1
[ata npoBeaeHus [lata pasmeLueHmns cpeacTs [lata Bo3BpaATa CpeAcTs M ynnatbl
AyKUMOHA KPEAWUTHLIMU OPraHU3ALMAMN npoueHToB BaHkom Poccun
10.01.2023 11.01.2023 18.01.2023
17.01.2023 18.01.2023 25.01.2023
24.01.2023 25.01.2023 01.02.2023
31.01.2023 01.02.2023 08.02.2023
07.02.2023 08.02.2023 15.02.2023
14.02.2023 15.02.2023 22.02.2023
21.02.2023 22.02.2023 01.03.2023
28.02.2023 01.03.2023 09.03.2023
07.03.2023 09.03.2023 15.03.2023
14.03.2023 15.03.2023 22.03.2023
21.03.2023 22.03.2023 29.03.2023
28.03.2023 29.03.2023 05.04.2023
04.04.2023 05.04.2023 12.04.2023
11.04.2023 12.04.2023 19.04.2023
18.04.2023 19.04.2023 26.04.2023
25.04.2023 26.04.2023 03.05.2023
02.05.2023 03.05.2023 10.05.2023
10.05.2023 10.05.2023 17.05.2023
16.05.2023 17.05.2023 24.05.2023
23.05.2023 24.05.2023 31.05.2023
30.05.2023 31.05.2023 07.06.2023
06.06.2023 07.06.2023 14.06.2023
13.06.2023 14.06.2023 21.06.2023
20.06.2023 21.06.2023 28.06.2023
27.06.2023 28.06.2023 05.07.2023
04.07.2023 05.07.2023 12.07.2023
11.07.2023 12.07.2023 19.07.2023
18.07.2023 19.07.2023 26.07.2023
25.07.2023 26.07.2023 02.08.2023
01.08.2023 02.08.2023 09.08.2023
08.08.2023 09.08.2023 16.08.2023
15.08.2023 16.08.2023 23.08.2023
22.08.2023 23.08.2023 30.08.2023
29.08.2023 30.08.2023 06.09.2023
05.09.2023 06.09.2023 13.09.2023
12.09.2023 13.09.2023 20.09.2023
19.09.2023 20.09.2023 27.09.2023
26.09.2023 27.09.2023 04.10.2023
03.10.2023 04.10.2023 1110.2023
10.10.2023 1110.2023 18.10.2023
1710.2023 18.10.2023 25.10.2023
2410.2023 25.10.2023 01.11.2023
3110.2023 01.11.2023 08.11.2023
07.11.2023 08.11.2023 15.11.2023
1411.2023 15.11.2023 2211.2023
2111.2023 22.11.2023 29.11.2023
2811.2023 2911.2023 06.12.2023
05.12.2023 06.12.2023 13.12.2023
1212.2023 13.12.2023 2012.2023
1912.2023 2012.2023 2712.2023
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AyKUMOHbI peno B py6nax Ha cpoku 1 Mecsiy u 1rop,

AYKLMOHbI perno B pybnsix Ha cpoku 1 Mecsiy, 1 1 rof HanpaereHbl Ha YMeHblLUeHre gmucba-
NIaHCOB B CPOYHOCTM aKTUBOB U1 MAacCMBOB KPeaUTHbIX OpraHM3aLMii B YCIIOBUSAX CHUXKEHNS
CTPYKTYPHOro npoduumTa MIMKBUAHOCTU M COKPALLEHUS CPOUYHOCTM 06513aTeNbCTB GaHKOB.

AYKLUMOHbI PEMO HA CPOK 1 MECAL Ta6n. [1-13-2
DNarta npoeepeHus Data npegocTasnexus DNara Bozepara
AYKUMOHA cpeacTs cpeacts
09.01.2023 11.01.2023 15.02.2023
13.02.2023 15.02.2023 22.03.2023
20.03.2023 22.03.2023 19.04.2023
17.04.2023 19.04.2023 17.05.2023
15.05.2023 17.05.2023 21.06.2023
19.06.2023 21.06.2023 19.07.2023
17.07.2023 19.07.2023 16.08.2023
14.08.2023 16.08.2023 13.09.2023
11.09.2023 13.09.2023 1110.2023
09.10.2023 1110.2023 1511.2023
13.11.2023 15.11.2023 13.12.2023
1112.2023 1312.2023 17.01.2024
AYKLIMOHbI PEMO HA CPOK1TO[, Ta6n. [1-13-3

[lara npoBepeHus [lara npegocraBneHus [ara Bo3Bpara
ayKLMOHA cpeacTB cpeacTB
09.01.2023 11.01.2023 17.01.2024
13.02.2023 15.02.2023 14.02.2024
20.03.2023 22.03.2023 20.03.2024
17.04.2023 19.04.2023 17.04.2024
15.05.2023 17.05.2023 15.05.2024
19.06.2023 21.06.2023 19.06.2024
17.07.2023 19.07.2023 17.07.2024
14.08.2023 16.08.2023 14.08.2024
11.09.2023 13.09.2023 11.09.2024
09.10.2023 1110.2023 09.10.2024
13.11.2023 15.11.2023 13.11.2024
1112.2023 13.12.2023 1112.2024
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NMPUNOXEHUE 14.
rPAPUK NMEPUOOOB YCPEOHEHUA OBA3ATEJIbHbIX PE3SEPBOB
B 2023 1roay

Ta6n. [1-14
Mepuop ycpeaHeHus no pacyery CnpaBouHo:
pasmepa 06s3aTeNbHbIX pe3epBoB LnutenbHocTb Nepuopa
30 COOTBETCTBYIOLUMIA OTHETHbIi ycpeaHeHns (B fHAX) _ Mepron perynupoeanms
nepuon OruerHbiit nepuoa 0653aTeNbHbIX pe3epBoB
18.01.2023 - 14.02.2023 28 [Nlexa6bpb 2022 roaa 24.01.2023 - 26.01.2023
15.02.2023 - 14.03.2023 28 AnBapb 2023 ropa 16.0(2c.r212|233p_033é$§;¢|2)023
15.03.2023 - 11.04.2023 28 ®espanb 2023 roaa 17.03.2023 - 21.03.2023
12.04.2023 - 16.05.2023 35 Mapt 2023 roaa 18.04.2023 - 20.04.2023
17.05.2023 - 13.06.2023 28 Anpenb 2023 roa 19.05.2023 - 23.05.2023
14.06.2023 - 11.07.2023 28 Maii 2023 rona 19.06.2023 - 21.06.2023
12.07.2023 - 08.08.2023 28 Wionb 2023 roga 18.07.2023 - 20.07.2023
09.08.2023 - 12.09.2023 35 WMionb 2023 ropa 16.08.2023 - 18.08.2023
13.09.2023 - 10.10.2023 28 Asryct 2023 ropa 18.09.2023 - 20.09.2023
11.10.2023 - 14.11.2023 35 CeHt56pb 2023 roaa 1710.2023 - 19.10.2023
1511.2023 - 12.12.2023 28 OkTa6pb 2023 roaa 1711.2023 - 2111.2023
1312.2023 - 16.01.2024 35 Hos6pb 2023 roaa 1812.2023 - 2012.2023

Mepuop perynupoBaHusa pasMmepa oba3aTesibHbIX pe3epBOB C NepepacvyeTom

B 2023 roay

Mepvon perynmpoBaHus pa3mepa obsi3aTeNbHbIX pe3epBOB, B TeYEHME KOTOpPOro
B 2023 rony Npomn3BOOMTCS eXXerogHbi nepepacyeT No obs3aTenbHbIM pe3epBaM, LEMOHM-
POBaHHbIM Ha CYeTe Mo y4yeTy 0bsa3aTesibHbIX pe3epBoB, — ¢ 16 no 20 deBpansa 2023 roga.
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NMPUNTOXEHUE 15.
PA3BUTUE PUHAHCOBOIO PbIHKA

B ycnoBusix HeAOCTYNMHOCTWY BHELWHEro GUHaHCUPOBaHMS B BnmdKanime rogbl poCcCcum-

cKom

3KOHOMUKE NPeacTouUT NPOMNTK 3Tan CTPYKTYPHOM TpaHCHOpPMaLMM C ONOPON Ha BHY-

TPEHHME pecypcCbl. BakHyto ponb B 3TOM nNpoLecce JOMKEH CbirpaTh PUHAHCOBBINA PbIHOK.
B aBrycte 2022 roga baHk Poccum onybnmkoBan JOKYMEHT s O6LWeCcTBEHHOro obcyxae-
HMSA «DPUHAHCOBbBIV PbIHOK: HOBbIE 334341 B COBPEMEHHbIX YCNOBUSAX». B HEM 0603HauYeHbl
14 Hamnbonee KpynHbIX 3a4a4 1 HAbOp BO3MOXHbIX LIAroB AN UX pelleHunsl, KotTopble baHk
Poccum paccMaTpuBaeT M 06CYy)KOAeT C YYaCTHMKaMUM PbiHKA M 9KCNepTaMu.

1. O6ecneyeHue yCToMUMBOCTU GPUHAHCOBDIX OpPraHM3auun n packpbiTue uHpopmMa-
umm

2.

MpopomKUTENbHOE COXPaHEHME BBEOEHHbIX B OTBET Ha CaHKUUW perynsaTopHbIX No-
cnabneHnn gnsa 6aHKOB U HekpeaUTHbIX GUHAHCOBbIX OpraHM3auMin MOXeT CcOo34aTb
yrposy ons GUHaHCOBOM CTabuNbHOCTU. BbIXOg U3 HMX MOXET OblTb MOCTEMEHHbIM
npu obecneyeHnn KOHTPOSIS PUCKOB B PUHAHCOBOM cekTope. YTobbl y 6aHKOB Obl-
na BO3MOXXHOCTb HapawuBaTb KpeauToBaHMe, BO3MOXHO, NoTpebyeTca BpeMeHHas
3aMOpO3Ka UMM CHWXKeHWe HagbaBok kanutany. OQHOBPEMEHHO HY)KHO OrpaHuUyYnTb
POCT KpeOMUTOB C MOBbIWEHHbIMY PUCKaMK Yepe3 AOMONHUTENbHbIE HAaCTPOWMKU pe-
rynmpoBaHusa (MCNONb30BaHME MaKponpygeHuManbHbIX IMMUTOB O/ OrpaHUYeHus
PUCKOB B CErMeHTe Heobecne4yeHHOro NoTpeduTeNbCKOro KpeamToBaHUS; UCMOSb-
30BaHMeE CUCTEMbI MaKponpyaeHumManbHbliX HagdaBoK Aasa eCTUMYTMPOBaHUSA PUCKO-
BaHHOIO KpeanToBaHWS B OPYrMxX CerMeHTax).

BaHk Poccum paccMaTpmBaeT BO3MOXXHOCTb OCOBOro yyeta akTUBOB POCCUMCKUX pe-
3MOEHTOB M 06A3aTeNbCTB Nepeq pe3naeHTaMm Hegpy>XXeCTBEHHbIX CTpaH Ha banaHce
caMmx PUHAHCOBbIX OpraHM3aLMii, a TakKXKe UX BblaeneHne B OTAeNbHble creumanbHble
KoMnaHunn. baHk Poccum rotoB npenoctaBuTb GUHAHCOBBIM OpPraHM3aumsaM BO3MOX-
HOCTb POpPMUMPOBaTb pe3epBbl MO 3abNOKMPOBaHHbIE aKTUBbI B Te4eHmne bonee npo-
OOMKNTENTbHOIO BPEMEHU, YEM MOTYT OENCTBOBATb MHble NOCnabneHus.

BaHk Poccum npoBepeT aHanmM3 M BbipaboTaeT noaxodbl K packpbiTUO PUHAHCO-
BOW OTYETHOCTW, OMpPEenenuT, Kakme nos3numm MoryT ObiTb YyBCTBUTENbHbI K BBEOE-
HMIO CaHKLUMM, NpeayCcMoTpeB TpeboBaHUS MO MX arperaumm u UCKatoveHmne npm nyo-
nMKaumm.

BaHKOBCKUIN ceKTop: TpaHCcPOopMaL M BaNloTHOM CTPYKTYpPbl U yyacTue B pUHaHCU-

poBaHNN SKOHOMUNYECKOIro pasBmMTtusa

HensbexxHbiM NpeacTaBnsaeTCcs NpoLecc OoTKka3a OT UCMOSIb30BaHMSA BantoT Hegpy»Ke-
CTBEHHbIX FOCYAApPCTB BO BHYTPEHHEM 1 BHELLHEM MNIaTeXXHOM obopoTe. baHk Poccum
OyneT cnocobCTBOBaTb YCKOPEHMIO eCTECTBEHHOIO MpoLecca AeBantoTMU3aumm 6aH-
KOBCKMX Onepauunin nyteM BBEOEHUS OOMONMHUTENbHbIX PerynsaTopHbiX Mep, HanpaB-
NIeHHbIX Ha COKpalleHne npoBefeHus 6aHkaMy onepauuii B «TOKCUYHbIX» BantoTax
(BBeoeHme HOBbIX HaabaBOK K KOaddULMEeHTaM pMcKa No Ba/tOTHbIM KpeamuTaM U LieH-
HbIM ByMaraMm, B TOM yncrne anddpepeHUMpPOBaHHbIX C YYETOM SMUTEHTA BantoTbl; Npu
HeobXoaMMOCTN YCTaHOBNEHME MOBbILWEHHbIX HOPMATUBOB 0bsi3aTeslbHbIX pe3epBOB
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no obsasaTtenbcTBaM 6aHKOB B «TOKCUYHbIX» BasntoTax). AHaNorn4yHble perynsaTopHble
Mepbl MOT'yT ObiTb NPUMeEHEHbI A/t HE6aHKOBCKMX GUHAHCOBbLIX OpraHM3aLui.
HeobxooMMO MOBBICUTb MHTEPEC U PacLUIMPUTb BO3MOXHOCTM GaHKOB MO yyacTuIo
B OONTOCPOYHOM PUHAHCUPOBAHUU N BHEOPUTb MEXAHMU3MbI pacrnpeaeneHns puckos
B 6aHKOBCKOM cekTope. [1o Mepe BOCCTaHOBNEHUS KanuTana 6aHKOBCKOro cCekTopa
BaHk Poccun 6ygeTr oueHMBaTb BO3MOXHOCTb BHEOPEHUS PUCK-OPUEHTUPOBAHHbIX
PErynsaTopHbIX CTUMY/IOB OJ151 y4acTust 6aHKOB B MPOEKTax Mo 3KOHOMUYECKOMY pas3-
BUTUIO. 1N 3TOro He0BXoaMMO pa3paboTaTb TAKCOHOMUIO (KPUTEPUM) MPOEKTOB TEX-
HOMIOMMYECKOrO CYBEPEHUTETA M MOLEPHM3ALMU IKOHOMUKKU. BaHk Poccum rotos
y4yacTBOBaTb B ee pa3paboTke. Npu 3TOM npepocTtaBneHne 6aHkaM perynsaTopHbIX
CTUMY/IOB MOXXET ObITb HEAOCTATOYHO O/151 y4acTus 6aHKOB B PUHAHCUPOBAHUM NPO-
€KTOB pa3BuUTUS. [TO3TOMY NpuBeYeHne KpeauTHbIX pecypcoB GAHKOBCKOIrO CEKTO-
pa B 3TUX LeNsX BO3MOXHO C MPefoCTaBfieHMEM GaHKaM rOCydapCTBEHHbIX rapaH-
TUA N NOPYUNTENBCTB MHCTUTYTOB PasBUTUS U BbiNyCKa 0bnuraumim, obecneyeHHbIX
rapaHTUsS MU WU MOopYyYUTENbCTBaAMM. POEKTbl, KOTOPbIE B CUTY HU3KOW OKyrnaemo-
CTW He MOryT KOHKYPMPOBaTb 3a noslyyeHne 6aHKOBCKOro GMHaAHCMPOBaHUS C y4ye-
TOM FOCrapaHTUMN, HO UMEIOT CTpaTErMYecKoe 3Ha4YeHue, AOMKHbI CyOCcHManMpoBaTbCS
n (MNn) CoPUHaAHCMPOBATLCS 3a CUYET MNPSIMbIX MHBECTULMNA FOCYOaPCTBEHHbIX MHCTU-
TYTOB pa3BuTUS. HeobxoomMo npenycMoTpeTb MEXaHM3Mbl AOKANUTaIM3aumm MHCTU-
TYTOB Pa3BUTUS, @ TaKXKe Y4eCTb 3TO MNpM NNaHMPOBAHUM BIOOXKETHbIX PacXxogoB.
BaHk Poccum bypet paboTaTb Hag paclMpeHMEM MOTeHUMana permoHanbHbiX 6aH-
KOB M HapallMBaHMEM MNX BO3MOXXHOCTEMN MO y4YacTUO B KpeamToBaHuM. BaHk Poccunm
roTOB COOENCTBOBATb B BblpaboTKe MOOXOAOB K CO30aHUIO crneumanbHbiX 6aHKOB-
CKMX OObegMHEHUM C NPUHATHUEM BaHKaMM CONMOAPHOM OTBETCTBEHHOCTM MO 06s3a-
TenbCTBaM ApPYr Apyra, COXpaHEHNEM YaCTUYHOM OMepPaLMOHHOW CaMOCTOATENbHOCTH
M genermpoBaHueM psga GYHKUMM roNnoBHOMY 6aHKy. [1ng Takmx oObegnHEHUM MOXKET
ObITb PACCMOTPEH BOMPOC O CHVDKEHUWM PErYNATOPHOM HArpysku, COKpalleHn obb-
eMa 06s3aTefIbHON OTYETHOCTM.

3. HCTpYyMeHTbl AONrOCPOUHbIX c6epeXkeHUit ans rpaXkaaH

HeobxogMMo cospaTb CTUMYIbl O ganbHenwero GopMmMpoBaHnS rpaXkgaHamMm oo-
OpPOBOSbHbIX MEHCUOHHbIX cHepexxeHnin. B yacTHOCTK, 3aBepwnTb paboTy No d¢opMm-
POBaHWMIO CUCTEMbI FAPaHTUPOBaHWS HErocyaapCTBEHHOrO MEHCUOHHOro obecneye-
HMS; CO30aTb roCygapCTBEHHbIE CTUMYSbl Yepe3 COPUHAHCUPOBaHME LOOPOBONbHbIX
MEHCUMOHHbIX B3HOCOB rpaXkAaaH, npefocTaBieHne OOMONHUTEbHOM BO3MOXKHOCTU
pacrnopsi»XXaTbCAd CBOMMMU MEHCUOHHbIMU HAKOMNEHUSMU; PACLUMPUTb MHBECTULMOH-
Hble BO3MOXHOCTWM HIMN® 3a cyeT OTMeEHbI YacTM TPeOOBaAHMUIM K COCTaBY U CTPYKType
MX MHBECTUUMOHHbIX nopTdenen (pruckmn HIMD MoryT ObiTb OrpaHUYeHbl TpeboBaHU-
SIMU K CTPECC-TECTUPOBAHMIO, 4OOPOCOBECTHOCTb NPUHUMAEMbIX UMK peLLUeHnin obe-
cnevyeHa TpeboBaHMSMU K GUOYLMAPHOM OTBETCTBEHHOCTM). MNpennonaraeTcs Takxe
co3gaHne PUHAHCOBBIX MPOAYKTOB A/ POPMMPOBaHMSA OONMTOCPOYHbIX CHepexxe-
HUIM, OOMONHAOWMX NpoaykTbl HM®M ¢ ycTaHOBNEeHMEM NS HUX eauHbIX TpeboBaHUM
M eAMHbIX HaNOroBbIX NbroT.

MHCTPYMeHTbI pPblHKa KanuTasa ansd dJMHaHCMpOBaHMﬂ 9KOHOMMUYECKOro pa3BmUTusd

HeobxooMMo BHeOpsTb WHCTPYMEHTbl MOBbIWEHUS WMHBECTULMOHHOIMO KayecTBa
M NbroOTHblE PEXWMbl pasMeLLeHUs LeHHbIXx 6yMar Ons KOMMaHWM, 3a0encTBOBaH-
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HbIX B TpaHchOpMaLnM POCCUNCKON IKOHOMUKU U OCYLLECTBAAOWMX OEATENbHOCTb
B NepPCNeKTUBHbIX U MPUOPUTETHBIX OTpacnsax. Takme KoMnaHMM OO/MKHbl BbiIbMpaTbca
Ha OCHOBE pa3paboTaHHOro YeTKoro Habopa Kputepmes. MHCTpyMeHTaMM NOJAEPX-
KW MOryT BbICTYNaTb NpefocTaBNeHne rapaHTUi CO CTOPOHbI FOCYAApPCTBa U UHCTU-
TYTOB pPa3BUTUS; MPOrpaMMbl NOALEPXKKM MO BbIXOAY Ha PbIHOK aKUMW U obnurauumn,
HanNoroBble SIbrOTbl MHBECTOPAaM MO OOXOA4AM OT TakMX LEeHHbIX 6ymar. Ons aMUTeH-
TOB HEOOXOOMMO BbICTPamMBaTb KOMIMIEKCHbIE KOHCANTUHIOBbIE MHPPACTPYKTYPbI, YTO
MOBbICUT MHPOPMUPOBAHHOCTb KOMMAHMIM O CYLLECTBYHOLWMX BO3MOXHOCTAX M MEpPSAX
nopaep>kku. NpaxxgaH Heo6xoaMMo MHGOPMUPOBATL O BO3MOXKHOCTSIX Y4acTUs B pas-
BUTUN POCCUMCKOM SKOHOMUKU Yepes3 BIOXKEHUS B aKUMMU U OBnMraumm poCCUMCKMX
KOMMaHWM, pa3BUTUE MEXAHM3MOB COLMaNbHOro codmHaHcmpoBaHus. C MCrnonb3oBa-
HMEeM PUHAHCOBBIX MIAaTGOPM U MNaeBbiIX MHBECTULMOHHbBIX GOHAOB BO3MOXHO pas-
BUTME KaHana MNpsiMbIX MPOAaXK 3MUTEHTAMM rpakgaHaM CTaHOAPTHbIX UMHCTPYMEH-
TOB OONITOCPOYHbIX BNOXEHWN. Takne MHCTPYMEHTbI MOryT B TOM YMCre npeasiaratbCs
B JOMOJIHEHME K HAHKOBCKMM BK/1aAaM Kak paclimpeHme noptdenst C HU3KUMM PUCKOM.
B M3MEHUBLUNXCA YCNOBUAX MOXET YCUNTUTBbCSA POSib MAPTHEPCKOro GMHAHCUPOBAHUS.
[ns pa3BUTMSA 3TOro HanpaBneHMs NNaHUPYETCA NPOBeAEHNE SKCNEPUMEHTA Ha Tep-
pUTOPUAX OTAENbHbIX CyobekToB Poccumckom Pegepaumn. Cneumdurka napTHEPCKO-
ro drHaHCMpPOBaHMSA TPEOYET BbIpabOTKM COOTBETCTBYHOLMX NOOXOLOB K PErynmpo-
BaHMIO 1N HAO30pY.

5. 3awmTa HeKBaNnMPULUMPOBAHHOIO PO3HUUYHOIO UHBECTOpa

BaHk Poccum cumtaeT BadKHbIM MPUHATb KOMIMIEKC Mep, HanpaBfeHHbIX Ha 3awuTy
HEeKBaNnMPULUMPOBAHHbBIX MHBECTOPOB M COBEPLLUEHCTBOBAHME NMNOAXOO0B K UX OOMYCKY
Ha PbIHOK KanuTana B 4YacTu npoueayp TeCTUPOBaHUS, MPU3HAHUSA NUL, KBannbuum-
POBaHHbIMU MHBECTOPaMU U OMpeaeneHns nepeyvHst GOCTYMHbIX TONbKO MM UHCTPY-
MEHTOB.

Takke BaHk Poccum nnaHupyeT obCcyomTb CHMXKEHME MaKCUMarbHOro pasmepa nne-
Ya Ons PO3HUYHbIX MHBECTOPOB, MOBbILWEHNE COXPAHHOCTY aKTUBOB HeKBanMdPuULm-
POBaHHOIrO MHBECTOpPA MNpu pa3aesibHOM yyeTe akTUBOB OpPOKepOM, yCUieHne OTBET-
CTBEHHOCTU PUHAHCOBbIX MOCPEOHMKOB 3a HapyLleHMe TpeboBaHUM B chepe 3awmTbl
npaB MHBECTOPOB.

BaHk Poccun OypeT paboTaTtb Hag MNOBbIWEHWMEM MHBECTULIMOHHOM PaMOTHOCTM
rpakgaH, B TOM yncne 6yget poKyCMpoBaTb BHMMaHME Ha MPOABMIKEHUM GA30BbIX
YCTaHOBOK MNPaBM/IbHOIro NoBeAeHUS NMPpU MHBECTUPOBAHUM CPEACTB, MCMOMb30BaHMUM
LUMPPOBbLIX TEXHONOIMMIN Ha PUHAHCOBOM pPbIHKE, NMYHOM PUHAHCOBOM 6€30MacHOCTH,
a TakKe BbIABNEHUN MOLIEHHUYECKNX OENCTBUM U HEQOOPOCOBECTHBLIX NPaKTUK.

®duHaHCcUpoBaHUE YCTOMUMBOro pa3BUTUSA

BaHk Poccum npogomkuT paboTy No pasBUTUIO PbiHKA YCTOMUMBOro GuUHaHCMpoBa-
HUSA B YaCTU UHCTPYMEHTOB U MHPPACTPYKTYpbl, BHEAPEHWMS BOMNPOCOB YCTONYMBOIO
pa3BuTua 1 yyeta ESG-dakTopos. Ha cpegHecpoyHOM ropnsoHTe baHk Poccumn By-
DET npopabaTtbiBaTb BO3MOXXHOCTb MHTerpaummn ESG-prckoB B npygeHuUmanbHoe pe-
rynupoBaHue 1 Hag3op, B TOM UMcne BHegpeHMEe MeXaHU3MOB CTUMYIMPYIOLLEro npy-
OeHUManbHOro perynmpoBsaHus. Npmn aToM GUHaHCOBOMY CEKTOPY HY>KHO AaTb BpeMs
Ha BOCCTaHOBNEHME KanuTana M YCTOMUYMBOCTU MOC/e MOHECEHHbIX NoTepb Bcren-
CTBME BBEAEHWS CaHKUMIN. BaXkHbIM HanpaBneHneM pas3BUTUS OOMKHO CTaTb BHeape-
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HME HaLMOHaNbHOM CUCTEMbI YrNEPOLHOro PErymMpoBaHMUS U CUCTEMbl OUPIXKEBOM
TOProBAn yrnepogHbiM1 eauHULAMM.

7. HaunoHanbHas cucrema MHOAUKaQTOPOB Ha ¢m-|a|-|cosor4 U TOBaAapHOM pPbIHKaX

» BaHk Poccum nnaHMpyeT co3aaTth YCoBUS O Pa3BUTUS HALMOHANbHbIX MHGOPMaLM-
OHHbIX areHTCTB/agMUHUCTPATOPOB, 0becrneumBaoWmx GpopMmMpoBaHmMe GUHAHCOBDIX
M TOBapPHbIX MHOMKATOPOB Ha POCCUINCKOM pPbIHKE, @ TakXXe pa3BMBaTb HaLMOHAsbHYHO
PENTUHIOBYIO MHAYCTPUID, 0OCO60e BHMMaHWE yOoenss KayecTBy PerTMHIoBOro npo-
Lecca 1 UCrosib3yeMbiX METOLONOMMN.

8. PaszBuTMe pbiHKa NpOU3BOAHbIX PUHAHCOBbIX UHCTPpYMeHTOB (MPU)

e Ina pa3suTua pbiHka MNMPU BanHk Poccum npegnaraet psg Mep, B TOM 4uUcie CTU-
MynMpoBaTb pa3BUTUE MHDOPMALMOHHBLIX CEPBMCOB, BKKOYAs TOProBble MAOWan-
K/ N CepBUCbI MO nepeoueHke caenok MNdU, yctaHoBUTb TpeboBaHMS O MpUOPUTET-
HOM MCMNOMb30BaHUN POCCUNCKUX MHOMKATOPOB B MHCTPYMEHTaxX U caenkax (no mepe
nx passuTus). NpegnonaraeTcs NpoaHanIM3npoBaTb BO3MOXHOCTb YTOUHEHMS Tpebo-
BaHWM K AOCTaTOYHOCTMU KanuTana 6aHKOB B Cliyyae CTPYKTYPUPOBaHUS COEMOK C UC-
nonbsoBaHmeM MO nnu 3aknoveHmnsa xepxmpytowmx NMNOUN. HeobxogmmMo pacwumpmTb
rnepeyeHb 6a3mcHbIX akTMBOoB MNP 1 oNTMU3KMPOBATb MPOLLECC HANOroBOro agMm-
HUCTPUPOBaHUSA MHCTPYMEHTOB Xe>KMpOBaHUS.

9. CTpaxoBoOM1 pbIHOK

* BaHk Poccunm rotoB conencTBoBaTb B CO34aHMM KOMMEpPYeCKMMM y4aCTHUKAMM KOH-
KYPEHTHOIO MepecTpaxoBLLMKa. Kak BO3MOXXHOE peLleHMe pacCMaTpUBAETCS CEKbIO-
pUTU3aUMsa NepecTpaxoBaHus. [Ona peweHns npobnemMbl Npu3HaHWS KadvecTBa poc-
CUINCKOM CTPaxoBOWM M NepecTpaxoBOYHOM 3aLlMTbl HEOOXxoaMMa NpopaboTka Bonpoca
O MNPU3HAHUU POCCUNCKUX PEUTUHIOBbBIX AareHTCTB, a TaKXKe Hana)KMmBaHWe B3aMMO-
OENCTBUSA C NepecTpaxoBLUMKaMmN N3 APYXKECTBEHHbIX CTPaH Ha PbIHOYHOM YPOBHE.

10. PerynupoBaHue aKocUcteM U nnatpopm

* BaHk Poccunmn cumtaeT HeOBXOAMMbIM NPOJOIKUTL Pa3paboTKy NOOXOA0B K perynu-
POBaHMIO 3KOCUCTEMHOIO 6mM3Heca'. [Ina nogaep)XaHuUsa KOHKYPEeHTHOW cpenbl npen-
nonaraeTcs NpeaycMoTpPeTb BO3MOXKHOCTb BBEAEHUS MOBbIWEHHbIX TpeboBaHUN Ons
OOMUHUPYIOLWMX YYACTHUKOB, A0S KOTOPbIX NPEBbICUT HOPMATUBHO YCTAaHOBNEHHbINV
NOPOr Ha K/IOYEBbIX CErMeHTax UMPpoBOro pbiHka. CKOPOCTb BHEOPEHUS Perynmpo-
BaHUS OO/MKHA 3aBUCETb OT YPOBHS «MNaThoOpMU3aLMM» KOHKPETHOIRO CEeKTopa, ero
coumanbHOM N 3KOHOMUYECKOW 3HAYMMOCTU. BaxxHO mpogomkaTb peanvsaumo Mep
rocygapCTBEHHOM NOAAepP>KKM oTpacnen MHOOPMALIMOHHbBIX TEXHONOMMM — HE3aBUCU-
MO OT TOro, BXOAUT /I KOMMaHUS B 9KOCUCTEMY DaHKa UNn TEXHONOMMYECKOM KoMna-
HUW. MNpy 3TOM HEOBXOOMMO BBEAEHNE HEANCKPUMUHALMOHHbBIX NPaBu NS gestenb-
HOCTM Ha POCCUNCKOM PblIHKE MHOCTPAHHbIX NiiatdopM.

e baHk Poccum nnaHuvpyeT B Gnvkanwee BpeMst MPpOOO/HKUTb paboTy Mo BHEOPEHUIO
B 6aHKOBCKOE perynmpoBaHue pUCK-YyBCTBUTENIbHOIO IMMUTA O MUMMOBUIN30BaH-
HbIX aKTUBOB, B TOM UMCNe BOXEHUN BAaHKOB B 3KOCUCTEMbI U Apyrue Buabl Hedu-
HaHCOBOro busHeca.

T [TodpobHee cM. Ooknadel O obujecmaeHHbIX KOHCysiemayul «PeaynuposaHue puckoe ydyacmusi 6aHKo8
8 aKocuCmeMax u enoxxeHuUl 8 UMMOBUIU308AHHbIe akmusel» (UtoHb, 2021), «KkocucmemMeol: NoOxXodbl K pe-
2yniuposaHuto» (anpero, 20217).
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11.

Peanusauus n passutme LndppoBbiX MHPPACTPYKTYPHbIX MPOEKTOB

BaHk Poccum nnaHuvpyeT pganbHewwee pas3BuUTUE MAATEXXHOM CUCTEMbl «Mup», B TOM
ymncrie MexxgyHapogHoe npoasmkeHmne Kapt «Mup».

MnaHupyeTtcs passutne dyHkumoHana CBIM gns rpakgaH 4vepes yrnpouwleHue Knun-
E€HTCKOro rnyTKn, MOBbIWEHWNE OOCTYNHOCTU N paclumpeHmne cepsBmncoB cuctembl 1 CBI
015 busHeca Yyepes BHeOpeHMe areHTCKOM cxeMbl nogkntoueHms TCI k CBIM. Mpopa-
6aTbiBaeTCcs BHegpeHue dyHKUMOHana TpaHCrpaHUYHbIX MepeBOdoB, NpeXxxae BCero
Ha npocTpaHcTBe EASC.

ByneTt npopomkeHa paboTa No yBenM4YeHuo Yncna yv4actHmkoB CMNPC, B TOM vnucne
3a cYeT NOAKIOUEHUS MHOCTPAHHbIX MAPTHEPOB POCCUMNCKMX OpPraHM3aumii, 1 pacLum-
peHuto ncronbsoBaHms CINPC Ha npocTpaHcTBe EADC.

Paseutne EBC, pacwupeHne MexaHM3MOB perucrtpauym OMOoMeTpUYeCcKUX OaHHbIX
M NMPUMEHEHMS CUCTEMbI ByayT cnocobcTBOBaThb Nepesony GUHAHCOBbIX, HEPUHAHCO-
BbIX U rOCYOapCTBEHHbIX YCNyr B UM$pPOBOM BMA.

HeobxoomMmMo npooomkmuTb paboTy Mo co3gaHWMIo BNaronpuUsATHbIX YCNOBUIA ONs pas-
BuTHUa LA mn YL, uto 6yaeTr cnocobCTBOBaTb MOSIBEHMIO MHHOBALMOHHbBIX WMH-
BECTUUMOHHbBIX MHCTPYMEHTOB, PacLUMPEHUIO BO3MOXXHOCTEN MO MPUBEYEHUIO WUH-
BECTUUMN. [MnaHMpyeTCcs NpOOO/HKNTb COBEPLUEHCTBOBAHME PEryiMpoBaHUsS B 3TOMN
obnactu B TOM 4YucCrie B LensX UCMONb30BaHUSA OAAaHHbIX MHCTPYMEHTOB B TpaHCrpa-
HWUYHbIX onepauusXx.

Heobxogmmo Takke pa3paboTaTb NpaBOBOM MEXaHMU3M y4yacTus TPaauLUMOHHOW Top-
rOBO-pPaCYeTHOM MHPPACTPYKTYpbl B ObpaLlleHnn umdpoBbIX NMpas.

BaHk Poccum npogomkuT paboTy no BHegpeHuto umdpoBoro pyons (cM. MNpunoxxke-
HMe 7 «BnusHue BBegeHUS UMPPOBOro pybns Ha AeHEXHO-KPEAUTHYIO MONUTUKY»).
B yacTtn peanmsaumm HOBbIX MPOEKTOB MAaHMPYETCs BHegpeHme OTKpbITbiX API, uTo
chopmMupyeT MHPPACTPYKTYPY MHPOPMALMOHHOIrO OO6MEHa MeXAay YYaCTHUKaMU PbiH-
Ka, ynopsgoumT obMeH AaHHbIMW M COCTaB Hanbonee BaXKHbIX KJIMEHTCKMX U obLue-
OOCTYMHbIX (OTKPbITbIX) OaHHbIX; BBEAEHME MOOEeNn perynmpoBaHus HEOGAaHKOBCKMX
MOCTaBLUMKOB MJIaTEXHbIX YCNyr, pa3paboTtaHHon BaHkoM Poccun. BaHk Poccum co-
BMECTHO C 3aMHTEpPeCcOBaHHbIMU FOCYAAPCTBEHHbIMM OpraHamMu 6yoeT peanv3oBbl-
BaTb KOMMIEKC MEPONpPUSATUN MO MMMNOPTO3aMeLLEeHNIO NPOrpaMMHOro obecneyeHms
n obopynoBaHus B pUHaHCOBOM chepe.

12. BbICTpaMBaHMe CUCTEeMbl BHEWWHETOProBbIX U ¢MHaHCOBbIX pac4yeToB

HeobxoomMmMo cospaBaTb yCNoBMSA AN Nepexona K MCMNosb30BaHWUIO B TPAHCTPaHUY-
HbIX pacyeTax HaUMOHasbHbIX BastOT, B TOM YUCNEe POCCUNCKOro pybns. BaHk Poccum
rOTOB pacCcMaTpMBaTb MEXaHMU3Mbl CBOEro y4yacTMsl Ha HadyanbHbIX 3Tanax rnpu sany-
CKE CErMeHTOB TOProBAM HauMOHaNbHbIMU BastoTaMM Ha Ba/llOTHOM pbIHKE OS1S1 Mofa-
OEPXXKN NUKBUOHOCTM.

BypeT npopomkeHa paboTa Mo paclWMPEHUIO MNATEXHO-PACYETHOMN MHOPACTPYKTY-
pbl C OCHOBHbIMW TOProBbIMX MApPTHEPAMM M3 OPY>KECTBEHHbIX CTPaH, BbICTPaMBaHMIO
HEe3aBMCUMbIX KaHanoB nepefayn CoobLEHNI, B TOM YMCE C UCMONb30BaHNEM pPOC-
cumnckom CMNaocC.

HeobxoommMo npopaboTaTb BO3MOXHblE MeXaHW3Mbl ABYXCTOPOHHEro M MHOMOCTO-
POHHEro KAMpWHra pacyeToB B HaLMOHAsbHbIX BantoTax, pa3BUTME CETU KOPPECTOH-
OEHTCKUX OTHOLUEHWM, OTKPbITUE KOPCYETOB POCCUMCKMX BAHKOB B KPeOUTHbIX Op-
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raHM3auUMsaxX OPY>XKEeCTBEHHbIX CTpaH, BOMNPOCHI PaclUMpeHmss BO3MOXHOCTEN CpenHMX
B6aHKOB B OBCTY>XMBAHUN MEXAYHapOOHbIX pacyeToB.

* YCMewHoCTb PasBUTUSI CUCTEMbI BHELLHETOProBbIX U GUHAHCOBbLIX PACYETOB B HOBbIX
YCNOBUSAX 3aBUCUT He TONbKO OT Perynatopa, HO U OT POCCUINCKOro 6usHeca, KoMna-
HU N GUHAHCOBbIX MOCPEOHMKOB, OT MX FOTOBHOCTM 3a4eNCTBOBATb M Pa3BMBaTb HO-
Bble KaHaJlbl, NepecMaTprBaTb NOAXOAb! K BbI6GOPY BaNtOTbl M MapPLUPYTOB pacyeToB.

13. Koudmrypau.uﬂ BaJIlOTHOro peryiimpoBaHuUa 1 orpaHquHMﬁ Ha ABM>XeHune Kanum-
Tana

e BaHk Poccum cumTaeT LenecoobpasHbiM MCxogmnTb U3 guddepeHumaumm nogxonos
B 3aBMCUMOCTU OT pPe3nOEeHTCTBa M BantoT. TpeboBaHUA K pe3naeHTaM MOryT ObiTb
MakKCMManbHO NMbepann3oBaHbl, XXECTKOCTb TpeboBaHUW K Hepe3moeHTaM OOJIK-
Ha pPasfiMyaTbCs B 3aBUCKMMOCTU OT UX OPUCOUKUMN. [Tpn yCTaHOBNEHUM BaNtOTHbIX
3anpeToB U OrpaHUYeHun cnegyet UCXoauTb U3 NPUHUMME B3aUMHOCTU. Moaxoabl
Ba/ItOTHOrO PEryfMpoBaHns M KOHTPONSA OO/MKHbl COOENCTBOBATb CTUMYIMPOBAHUIO
nepexofa Ha pacyeTbl B POCCUNCKUX PYyOnsx 1 BantoTax Opy>XKeCTBEHHbIX CTpaH. He-
06X0OMMO MaKCKMMaribHOE CMSArYeHmne agMUHUCTPATUBHOM OTBETCTBEHHOCTM 3a Hapy-
leHns TpeboBaHWIN Ba/tOTHONO 3aKOHOOATENbCTBa, CBSA3aHHble C BBEOAEHMEM CaHK-
LU,

14. OnTuMM3auma n obnerueHue cucremol MNOO/DT

e baHk Poccum coBMecTHO € POCOUHMOHUTOPUHIOM M UHBIMU 3aMHTEPECOBaHHbLIMU
denepanbHbIMM OpraHaMmM UCMONTHUTENBbHOW BNacTV NpopabaTbiBaeT psg mep. MNMna-
HUPYeTCs ONTUMU3MPOBATb AENCTBYOWME TpeboBaHMS NO MaeHTUdmMKaumm, npose-
CTV PEBM3UIO OMnepaumin, nogaexalmx obsasaTeslbHOMY KOHTPOSIO

BaHk Poccum nonyymn oTKNnMkKKM Ha goknag ot 6onee 60 y4aCcTHUKOB PUHAHCOBOIO PbIH-

Ka, opraHmnsaumm 1 oo6begnHEHMIN HaY4YHOIrO M 3KCMEPTHONO COObLWEeCTBa, AE/TOBbIX KPYroB
M OPYrMxX 3anHTEpPEeCcOBaHHbIX CTOPOH. NTorn obcyaeHusa 6yayT yumTbiBaTbCS Mpu Nog-
rotoBke OCHOBHbIX HampaBneHun pasBuTMa GMHAHCOBOro pbiHKa Poccuinckonm depepa-
umMm Ha 2023 rog n nepuopg 2024-2025 rogos. Mx npoekT 6yaeT npeactaBneH B Hos6pe
2022 ropa.



OcCHOBHble HampaBneHVs
1 68 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos MpunoxeHna

[TIOCCAPUI

BasoBas uHpnauus

NHOomMKaTop MHONSLMU, XapaKTEPUIYIOWMKA Hanbonee yCTOMYMBYLO ee YyacTb. basoBas MH-
dnaums namepsieTcs Ha ocHoBe 6a3oBOro MHaekca notpedutenbckmnx ueH (BUML). OTtnum-
ume BUTIL, oT nHpekca notpebutenbckmx ueH (UML) coCToOUT B UCKTKOYEHMM NPKY pacyeTe
BUTML, nameHeHusa LeH Ha oToeNbHble TOBapbl U YCNYr1, NOABEPXKEHHbIE BUSAHUIO daKTO-
pOB, KOTOpPble HOCAT aAMUHUCTPATUBHbBIN, @ TakKXXe Ce30HHbIVM XapakTep (OTAeNbHble BMAbI
MAI0S0O0BOLWHON NPOAYKLUMM, YCIYF NAaCCaXKMPCKOro TPaHCMNopTa, CBA3U, XXUIULLHO-KOMMY-
HasnbHbIX YCNYyr, MOTOPHOE TOM/IMBO U Tak ganee).

BasoBble HedTerasosbie fOXOAbI
O6beM HedTerazoBbix 4OXOLA0B, CHOOPMUPOBAHHDBIN NP PABHOBECHOM YPOBHE LieH Ha HedTb
Mapku Urals n ncnonbsyemblvi oy pacyeTa NpenenbHOro oobeMa pacxogoB B paMkax btog-
YKETHOro npaswna.

BasoBoe canbpo (6asoBbin aepuumT)
MHankaTop ucnonHenms denepanbHOro 6romkeTa B paMKax KOHCTPYKUMU OOOXKETHOro
npaBwia, pacCyYnTbiBaeMbI Kak pasHuLEa Mexay CyMMoW 6a30Bbix HedTeraszoBbiX 1 HeHed-
TerasoBblX JOXOA0B U pacxogamu depepanbHoOro 6rookeTa.

BanioTusauusa 6aHKOBCKUX Aeno3uToB (KpeauToB)
Lonsa nenosmnTtoB (KpeanToB) B MIHOCTPAHHOM BantoTe B 06LeM obbeMe 4eno3nToB (Kpeam-
TOB) 6aHKOBCKOIO CeKTopa.

DeHe)xHasa 6a3a

CyMMa OTOesbHbIX KOMMOHEHTOB HaNWYHbIX OEHEr U CpencTB KPeOUTHbIX OopraHmsaummn
Ha cyeTax M B obnuraumsix baHka Poccum B BantoTe Poccunckon depepaumn. OeHexxHas
6a3a B Y3KOM onpefeneHuny BKIIOYaeT HalM4yHble OeHbrn B obpaweHunn (BHe baHka Poc-
CUKM) N CpeacTBa KpeauTHbIX OpraHM3auui Ha cyeTax No ydeTy obsasaTesnbHbIX pe3epBOB
MO MPUBMIEYEHHBIM KPeOUTHBIMU OpraHM3aumsaMm cpeacTBaM B BantoTe Poccuiickonm Pepe-
paumn. LLnpokas poeHexXxHast 6a3a BK/IHOYAET HalMYHble OeHbrM B obpaleHnn (BHe baHka
Poccumn) n Bce cpencTtBa KpeaouUTHbIX OpraHmM3aunii Ha cuyeTax U B obnmraumsax baHka Poc-
cun.

HdeHe)XxHaa Macca
CyMMa geHexHbIX cpeacTB pe3smpgeHToB Poccuinckon Mepepaumm (3a UCKITKOYEHWEM Opra-
HOB rOCy0apCTBEHHOIO YrpaBneHUsa U KpeguTHbIX opraHu3aumn). Ons uenem akoHoMuye-
CKOIro aHanmMsa pacCunTbIBAOTCS passinudHble geHexHble arperatbl (MO, M1, M2, wmnpokas
OEeHeXHada Macca).

HdeHe)XHas Macca B HaLMOHaNbHOM ornpeaeneHnn (AeHeXXHbIn arperat M2)
CyMMa Hanu4uHbIX geHer B obpalleHnm BHe 6aHKOBCKOM CUCTEMbI U OCTaTKOB CPeAcTB pe-
3npgeHToB Poccumnckon ®Pepepaummn (HepMHaAHCOBBIX U GUHAHCOBbLIX (KPpOMEe KpeauTHbIX)
opraHusaumm 1 GU3nYecKnx nnL) Ha pacyeTHbIX, TeKYLUMX M UHbIX cYeTax Ao BoCcTpeboBa-
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HUS (B TOM YMCe cyeTax OJ1s pacyYeToB C UCMOSIb30BaHMEM BAHKOBCKUX KaPT), CPOYHbIX Oe-
NO3UTOB U MHbIX NPUBEYEHHbIX HA CPOK CPeaCcTB, OTKPbITbIX B 6aHKOBCKOM CUCTEME B Ba-
ntote Poccurickon depepaumm, a Takke HaunCNeHHble MPOLEHTbI MO HUM.

Aednauuma
YCTOMUMBOE CHUXKEHME O6LLEero ypoBHS LieH Ha TOBapbl U YCYr B SKOHOMMKE Ha MpoTS-
XEHUM He MeHee 12 MecsALeB, OTpuULaTeNbHble rofoBble TEMMbl MPUPOCTa NOTPEBUTENBCKMX
LieH.

MHpekc notpeburtenbckux ueH (UML)

OTHOLWEHNE CTOUMOCTN PUKCUPOBAHHOIO Habopa TOBapOB M YCNYr B LieHax TEKYLLEro ne-
puyoda K ero CToMMOCTW B UeHax npegbigyuiero (6asmcHoro) nepuopa. PaccumTbiBaeT-
cs PepepanbHOM CNy>KOOM rocygapCTBeHHOM cTaTtUCTUkKU. WML, nokasbiBaeT nsMeHeHue
BO BpeMeHM ObOLLEro YpOBHS LIEH Ha TOBapbl M YCNyru, NnpuobpeTaemMble HaceneHnem nns
notpebnenus. UML, paccunTbiBaeTCs Ha OCHOBE LaHHbIX O GaKTUYECKOM CTpyKType no-
TPEBUTENbCKMX PAacXOO0B M MO3TOMY SABMSIETCS OCHOBHbBIM MHOUKATOPOM CTOMMOCTM XU3-
HM HaceneHus. Kpome Toro, LML, obnagaeT psaoM xapakTepUCTUK, KOTOpble OenatT ero
yOOOHbIM 151 LULMPOKOIrO NMPUMEHEHMs: MPOCTOTa M MOHATHOCTb METOLOSIOMMM NOCTPOEHMS,
MecsiuHas NepPUOANYHOCTb pacyeTa, ONnepaTUBHOCTb NMyonMKaumu.

MHpukaTop usMeHeHust busHec-knmmata baHka Poccun (UBK)
AHanNMTUYECKUM nokasaTesib, KOTOPbIA PACCUYMUTLIBAETCSH eXeMeCsYHO Ha OCHOBE OLEHOK
npeanpusaTUn — Y4aCTHMKOB MOHUTOPUHIA, NnpoBoanMoro baHkoMm Poccumn. HgykaTop no-
CTPOEH No cxoxen Metogonornm MHctutyTa IFO (FTepMaHms) n oTpaxkaeT dakTunyeckume,
a TaKXKe OXXugaeMble U3sMeHeHus B chepe NpomsBoaCTBa M Cnpoca.

NHPNnaumoHHbIe oXxuaaHus

OXXMOaHUs 3KOHOMUYECKMX areHTOB OTHOCUTENIbHO pOCTa LieH B byayweM. BoloenstoT vH-
GNAUMOHHBbIE OXXUOAHUSA KOMMAaHMW, HaceneHus, GUHAHCOBbIX PbIHKOB, MPOPECCUOHANbHbIX
aHaNUTUKOB. Ha OCHOBE OXXMOAHUIA XO3SNCTBYOLWME CYObEKTbI MPUHMMAIOT 3KOHOMUYE-
CKMe peLleHns 1 CTPOAT CBOM MaHbl Ha Byayuiee (B TOM ymicie o noTpebrneHumn, cbepexxe-
HUAX, 3aMMCTBOBAHUAX, MHBECTULMAX, CTaBKaX MO KpeamuTaM v genosutam). MHPNSaumoH-
Hble OXXUOAHWSA OKA3blBAOT B/IUSAHWE HA UHOMALMIO M MO 3TOM MPUUMHE ABNSIOTCA BaXXKHbIM
MHANKATOPOM MPU NPUHATUM PEeLLEHUN O OeHEXHO-KPeOUTHOM MoNnTUKe.

NHdnauusa
YcTom4ymBoe noBbileHre obLero ypoBHS LileH Ha ToBapbl M yCNnyru B akoHoMuke. Korga ro-
BOPSAT 06 MHONAUMK, OOBIYHO MMEIOT B BUAY NSMEHEHME BO BPEMEHU CTOUMOCTU MOTPELbU-
TENbCKOW KOP3MHbI: Habopa NpoaOBONbCTBEHHbIX, HEMPOAOBO/bCTBEHHbIX TOBAPOB U YC-
nyr, noTpebnseMbix cpegHM OOMOXO3SMCTBOM (CM. Takke «MHaeKc noTpebmnTenbCkux LeH

(ALL)»).

KnioueBasa ctaBka baHka Poccun
KnioueBas cTaBka ABMAETCA OCHOBHbIM MHCTPYMEHTOM AEHEXHO-KPeOUTHOW MONUTUKMN
BaHka Poccum 1 ncnonb3yeTcs rnpuv oueHKe HarnpaBneHHOCTU U XapakTePUCTUKE OEHEXHO-
KpeauTHOM NONMUTUKK. MIBMEHEeHMe KIoUYeBOM CTaBKM OKa3blBaeT BIUSIHME Ha KPeOUTHYHO
N SKOHOMUYECKYI aKTUBHOCTb M B KOHEYHOM UTOre MO3BOSIAET AOCTUraTb OCHOBHOW Lienu
OEHEXXHO-KPeaUTHOM NMONUTUKKU. DTO NPOLIEHTHaa CTaBKa Mo OCHOBHbIM ornepauusaM BaHka
Poccumn no ynpaBneHuto IMKBUMAHOCTbIO DAHKOBCKOIO ceKTopa (COOTBETCTBYET MUHMUMASb-
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HOM MPOLIEHTHOMN CTaBKe Ha aykumoHax peno baHka Poccum Ha cpok 1 Hepenst M Makcu-
MarnbHOM MPOLEeHTHOW CTaBKe Ha Aeno3uTHbIX aykumoHax baHka Poccunm Ha cpok 1 Hegens).

KpeputHbii pedponTtHbiM cBon (Credit Default Swap, CDS)
®PUHAHCOBbIM MHCTPYMEHT, KOTOPbIA MO3BOMSAET €ro rnokKyrnatento B OOMeH Ha perynsp-
Hyto BbinnaTy npemuit (CDS-cnpepn) ero npofaBLy 3acTpaxoBaTbCs OT HEKOero KpeguT-
HOro cobbiTna (Hanpumep, nedonta) NO GUHAHCOBLIM OOA3aTENBCTBAM TPETbEN CTOPOHDI.
YeM BbiLe BbiM/1avyMBaeMas npemus, TeM 6onee pucKoBaHHbIMU CYUTAKOTCA 0bA3aTeNbCTBa,
B OTHOLIEHUM KOTOPbIX Obl1 3aKHOYEH KPeaouUTHbIN 0edOonTHbIA CBOM.

JInkBMaHOCTb 6aHKOBCKOro ceKTopa
CpencrtBa KpeauTHbIX OpraHM3auumin, nogaep)XmBaemMble Ha KOPPEeCrnoHOEHTCKMX cyeTax
B BaHke Poccunun B Bantote Poccuimnckom degepaumm rnaBHbiM 06pa3oM B LENsSX OCyLecT-
BNEHUS NnaTexXxen yepes NnaTexkHyr cnctemy baHka Poccunm 1 BbinonHeHMs obs3aTenbHbIX
pe3epBHbIX TPeEOGOBAHUN.

HenTpanbHasa ctaBka

YpOBEHb CTaBKM MpoueHTa (B YaCTHOCTMU, K/IIOYEBOM CTaBKM LieHTpanbHOro 6aHka v cta-
BOK MEXOaHKOBCKUX KpPeguToOB OBEPHaNT, GOPMUPYIOWMXCA BONMU3MN KIOYEBOW CTaBKM),
NpY KOTOPOM 3KOHOMMKA YCTOMUYMBO HAaXOAUTCH B COCTOSAHUW MOSIHOM 3aHATOCTU (BbIMyCK
paBeH NOTeHUManbHOMy, a 6e3paboTuua HaxoguTCsa Ha CBOEM «eCTECTBEHHOM» YPOBHE),
a MHONAUMSA CTabubHO NOJAEPXKMBAETCS Ha LleNneBOM ypoBHe. MNpu HerTpanbHOM ypOBHe
KIIOUYEBOW CTaBKM OAEHEXHO-KpeaUTHas NoSIMTUKA HE CNOCOBCTBYET HU YCKOPEHMIO, HU 3a-
MeoNeHUo MHOSUMN.

HopMaTtuebl o6s13aTenibHbIX pe3epBoOB
KoadduumeHTbl, NPUMEHSIEMbIE K pe3epBUPYEMbIM 0b6A3aTeNbCTBaM KPeaUTHOM OpraHu-
3aunK ONns pacyeTta HOPMaTUBHOWM BeNMYMHbI 06si3aTeNnbHbIX pe3epBOB. B cooTBeTCTBUMM
c ®epepanbHbiM 3akoHOM oT 10.07.2002 N2 86-P3 «O LleHTpanbHOM 6aHke Poccuirckon
Pepepaumm (baHke Poccmm)» nx 3Ha4YeHUs MOryT HaxogouTbca B MHTepBane oT O no 20%.
YcTtaHaBnumBatotTca CoBeToM ampekTopoB baHka Poccuu.

O6nuraummn pepepanbHoro 3amma (OP3)
[ocymapCTBEHHbIE BHYTPEHHME OOMIrOBblIE ByMaru.

Onepauun abcopbupoBaHus
Onepaumn BaHka Poccuy no npuBAeYeHUto JIMKBUOHOCTU Y KPeOuTHbIX OpraHmsaummi
Ha BO3BPATHOM OCHoBe. MoryT 6biTb B pOpMe NpurBReYeHns CpeacTB B AeNO3UT UM pas-
MeleHunsa obnuraum baHka Poccun.

Onepauunmn pepuHaHCMpPOBaHUSA
Onepauunmn BaHka Poccum no npenocTaBneHuio IMKBUAHOCTU KpeOUTHbIM OpraHM3aumsam
Ha BO3BpaTHOWM OCHOBe. MoryT 6biTb B dopMe KpegmTa, perno unm BantoTHOro ceona.

MapannenbHbI UMMOPT
BBo3 B CTpaHy OpUTrMHalIbHbIX TOBapOB MHOCTPAaHHOIO rnpom3BoncTBa 6e3 cornacus npa-
BOOOMNapaTeng.

MnaTtexxHbIM 6anaHc Poccuinckon depepaumm
Cratuctmyeckas CNCTEMQ, B KOTOpOIZ OTpa>karoTCd BCe 3KOHOMUMYECKMe onepaunm Mexny
pes3ngeHTaMun 1 HepesmpgeHTamm Poccumckom degepaumm, NnpomsoLlegime B TeYeHmne oT-
4YeTHOro nepumoga.
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Pe>xuM nnasarowero BasIloTHOro Kypca
PeXX1M BantoTHOro Kypca, Npmv KOTOPOM LeHTpasbHblM 6aHK He YyCTaHaBIMBAET OPUEHTU-
pOB, B TOM YMC/ie OMNepauMOHHbIX, ANS YPOBHS UIN M3MEHEHUS Kypca, MO3BONSAS KypCo-
06pa3oBaHMIO NPOUCXOOUTb NOL, BIUSIHUEM PbIHOYHbLIX GaKTOPOB. [MpU 3TOM LeHTpanbHbIM
OaHK OCTaBnseT 3a COOOM NPaBO OCYLWECTBASATb MOKYNKU MHOCTPAHHOW BasntoTbl AN Mo-
NONHEHM MeXXOyHapOoOHbIX pe3epBOB /MO0 ee NMpoJaXkm B Clydae BO3HUKHOBEHUS Yrpo3
o1 PUHAHCOBOWM CTabUNbHOCTU.

CTpyKTYpHbIN AePpuumnT/NpoPpuumTt NTIMKBMAHOCTU BAHKOBCKOIO CeKTopa
CTpPYKTYpHbIN 0edUUMT — COCTOAHME DaHKOBCKOIO CEKTOpa, XapakTepuaytoleecs cylie-
CTBOBaHMEM YCTOMUYMBOM MOTPEOHOCTU Y KPeAUTHbIX OpraHM3aunin B NMpUBIEYEHUN NK-
BUOHOCTM B baHke Poccun. CTpYKTYpHbIM NMpoduumMT XapakTepmsyetca dopMUpPOBaHMEM
YCTONUMBOrO U30bITKA IMKBUOHOCTU Y KPEeOUTHbIX OpraHn3aumi M HeOBXOAMMOCTbIO OJ1s
BaHka Poccum npoBoauTb onepaumm no ee abcopbmpoBaHmto. PacyeTHbIM YPOBEHb CTPYK-
TypHoro geduvumta/npodPpuumTta NMKBUMOHOCTU MpPeacTaBnsieTr cobowr pasHuuy Mexay 3a-
OOJHKEHHOCTbIO MO onepaumsMm pedprHaAHCUPOBAHUSA U onepaumsaM abcopbmpoBaHms M36bl-
TOYHOM NUKBUOHOCTU BaHka Poccuun.

TapreTupoBaHue nHpnaumm

CTpaTtervs neHeXXHo-KpeguTHOM NONUTUKK CO CReaylowyMn MpUHLMNaAMM: OCHOBHOW Lie-
NblO AEHEXHO-KPEOUTHOM MONMUTUKMN SABMSETCS LIEHOBAs CTabubHOCTb, Lefb No UHNA-
UMM YeTKO 0BO3HauYeHa 1 obbsaBNEeHa, B YC/TOBUSAX PEXMMA MABatoLEro Kypca OCHOBHOEe
BO3OeCTBME OEHEXHO-KPEeOUTHOM MNONUTUKM Ha SKOHOMUKY OCYLLECTBNSETCS Yepes npo-
LeHTHble CTaBKW, PeLleHUs MO AEHEXHO-KPEeAUTHOW MONMUTUKE MPUHUMAKOTCA Ha OCHOBEe
aHanM3a LWMPOKOro Kpyra MakpO3KOHOMUYECKMX MokasaTtenen v 1mx nporHosa, rnpm 3ToMm
LeHTparbHbIM BaHK CTPEeMUTCA CO34aBaTb YETKME OPUEHTUPLI 19 HAaceneHus u busHeca,
B TOM YMCrie NyTeM MNoBblleHU MHGOPMALIMOHHON OTKPbITOCTH.

TpaHCMUCCUOHHBbIA ME€XaHU3M

MexaHW3M BIIUSHUS PELIEHUA B OONacTU OEHEXHO-KPEAUTHOM MOMUTUKN Ha SKOHOMMUKY
B LEOM N LIEHOBYIO AMHAMUKY B YACTHOCTU; MPOLIECC MOCTEMEHHOro pacrnpoCcTpaHeHUs
CUrHana UeHTpanbHOro 6aHkKa O COXPaHEHUWN UNUN U3MEHEHUU KITIIOYEBOM CTaBKM U Oyny-
Ler ee TpaeKTopum OT CerMeHToB PUHAHCOBOIO pbiHKA Ha peasibHbl CEKTOP 3KOHOMUKM
N B UTOre Ha MHONSUMO. MI3MeHeHWE YPOBHS KITHOUEBOW CTaBKM TPaHCIMPYETCS B 3KOHO-
MUKY MO PasnnM4YHbIM KaHanaM (MPOLEHTHOMY, KpeauTHOMY, BaSItoTHOMY, 6anaHCOBOMY, Ka-
Hany MHONALUMOHHbBIX OXXMOAHUIA 1 OPYrUM).

Tpeb6oBaHUA 6QHKOBCKOM CUCTEMbI K SKOHOMMUKE

Tpe6OBaHMF| 6aHKOBCKOMN CUCTEMbI K HerMHaHCOBbIM n Cbl/IHaHCOBbIM opraHmsaumaMm mn Ha-
CeneHuto B pybnsax, MHOCTPaHHOM BantoTe M AparoLUeHHbIX MeTanax, BKIo4Yasa npenocTaB-
NeHHble KpeanTbl (B TOM Yuncne npoCpoYeHHYro 3a,D,Oﬂ)KeHHOCTb), npocpoYeHHble MPOLEHTbI
no KpeamnTtaM, BIOXKeHUA KpeANTHbIX OpFaHl/I3aLl,l/Il7I B OONIroBble M goneBble LeHHble 6YMa-
M 1 BeKcens, a Takke npoyme dopMbl y4acTus B KanmTtane HedbrHaHCOBbIX U PUHAHCOBBIX
opraHmsau,l/uZ M NMpo4yro ,El,e6l/ITOpCKy+O 3a40/DKEeHHOCTb MO pacyYeTHbIM ornepaundaMm C Hecbl/l-
HaHCOBbIMU U Cbl/IHaHCOBbIMVI OopraHM3aunaMm m HaceneHmneM.

®duHaHcoBasi cTabUIbHOCTb
CocTosiHMe PUHAHCOBOM CUCTEMbI, B KOTOPOM He MPOMCXOamUT POPMUPOBAHUS CUCTEM-
HbIX PUCKOB, CMOCOGHbIX MpY peanus3aumm okasaTb HeraTMBHOEe BO3[elCTBME Ha Mpo-
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Lecc TpaHchopMaumm CoOepedXeHin B MHBECTULMN U pearbHbI CEKTOP 3KOHOMUKU. B cu-
Tyaumm GUHAHCOBOWM CTAabUIbHOCTU SKOHOMKMKA Bonee yCToMuYmMBa KakK K BHYTPEHHMM, TakK
N K BHELWHWM LIOKaM.

dTtanoHHasa npoueHTHaa ctaBka RUONIA (Ruble OverNight Index Average)
B3BelweHHas NpoueHTHas CTaBka OOHOOHEBHbIX MeX0aHKOBCKMX KpeauToB (OenO3UTOB)
B py6nsx, oTpaykatowas oLeHKY CTOMMOCTU HeobecnevyeHHOro 3aMMCcTBOBaHMS Ha YCIIOBU -
X oBepHaunT. baHk Poccmm oTBeyaeT 3a MeToamky ctaBkm RUONIA, popMmpoBaHus nepey-
HS1 6aHKOB-Y4YaCTHUKOB, COOP OaHHbIX, pacyeT U NyOANKaLMIO MPOLIEHTHOW CTaBKM.
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CMMNCOK COKPALLEHM

6.n. — 6a3mncHbIM NYHKT (0,01 NPOLEHTHOro NYHKTA)

BBI1 - BanioBOW BHYTPEHHUIN MPOOYKT

BHOK - BanioBoe HakornseHrne OCHOBHOIo KanuTana

EASC - EBpasniCKMM SKOHOMUYECKMIN COO3

EBC - EgvHas broMeTpuyeckas cuctema

ELLB - EBponencknin LeHTpanbHbIM 6aHK

UBK - nHgukaTtop nMaMeHeHus busHec-knmmata baHka Poccum
UNC - nHgmsmayanbHble MHBECTULMOHHbIE CYeTa

UML, - nHgekc noTpedbuTenbckmnx LeH

KOBP - kynoHHble obnuraumm BaHka Poccun (OBP)

MBK - Me)xX6aHKOBCKME KpeauTbl

M6¢C — MTH Bappenen B CyTKM

MB® - MexxgyHapogHbIi BantOTHbIN GOHA

MuH$puH Poccumn - MuHucTepctBo purHaHcoB Poccumckon Pegepaumm

MuHakoHoMpa3BuTUA Poccum — MMHNCTEPCTBO 3KOHOMMYECKOrO pasBUTUSA PoCCUIMCKOM
depepaumm

MCI - manoe n cpegHee npegnpuHMMaTENbCTBO

M®K - Mnposomn purHaHcoBbIn Kpmnanc 2007-2008 rogos
HIAO - HedTeraszosble [OXoabl

HAOLO - Hanor Ha OONONHUTENbHbBIN OOXOA4,

HAOMW - Hanor Ha [o6bivy NONE3HbIX MCKOMaeMblX

HAOC - Hanor Ha go6aBeHHY CTOMMOCTb

HHIA - HeHedTerasoBble [oxoapl

HMN® - HerocynapCTBEHHbIN MEHCUMOHHbIN GOHL

H®A - HaumoHanbHasa prHaHcoBasa accoumaums

OHEINAKM 2018-2020 rr. - OCHOBHble HarnpaBieHUs EOUHON rOCyOapCTBEHHOW OEHEXHO-
KpeomnTHOM nonutukn Ha 2018 rog 1 nepuog 2019 n 2020 rogos

OHEIrAKIM 2020-2022 rr. - OCHOBHble HanpaBneHWs eAMHOMN roCcyaapCTBEHHOW AEHEXXHO-
KpeaomuTHOM nonutukum Ha 2020 rog n nepuog 2021 1 2022 rogos

OHErAKIM 2022-2024 rr. - OCHOBHble HanpaBieH1s eaMHOMN rocyaapCTBEHHOM AEHEXHO-
KpeomnTHOM nonutukun Ha 2022 rog v nepuog 2023 n 2024 rogos



OcCHOBHble HampaBneHVs
174 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2023 rof, v nepuod 2024 1 2025 ronos CrMcoK CoKpalLLeHnit

OHEINAKM 2023-2025 rr. — OCHOBHbIE HaMpaBneHUa €OUHOW rOCyLapCTBEHHOW OeHeX-
HO-KpeauTHOM nonnTmnk Ha 2023 rog un nepuop 2024 n 2025 rogos

000 «MHPOM» — NHCTUTYT PoHAaa «OOLLEeCTBEHHOE MHEHME»

ODd3 - obnmraumm depepanbHOro 3amma

O®3-UH - obnuraunm depepanbHOro 3amMa ¢ MHOEKCMPYEMbIM HOMKMHAIOM
n.n. — MPOLEHTHbIA MYHKT

PIMNB6 - wecToe nagaHne PykoBoOCTBa NO MAaTEXXHOMY BanaHCy U MeXXAyHapoOOoHOW MHBEe-
CTULMOHHOM No3unumm (MexxgyHapoOHbiv BantoTHbIM GOHL)

noa/dT - npoTmBoaencTBme nerannsaumm (OTMbIBaHMIO) AOXOL0B, NONYYEHHbIX MPECTYM-
HbIM NyTeM, U GUHAHCMPOBaHUIO TEPPOPU3MA

A®U - npomnsBogHble GUHAHCOBbIE NHCTPYMEHTDI

CBIN - CucTtemMa ObICTpbIX NAaTexewn

CMNPC - Cuctema nepepayum GUHaHCOBbIX COOBOLLEHNIN

CDP - cTpaHbl ¢ GOPMUPYIOLLMMUCS PbIHKaMU

TCIN - ToproBo-cepBUCHOE NpeanpuaTune

YUM - yTnnutapHble LmdpoBble NpaBa

®HB - ®oHa HaUMOHaNbHOro 61arocoCToOAHMSA

®PC CWA - ©epepanbHas pesepBHas cuctema CLLUA

DTC - DepgepanbHasa TaMOXXeHHasa cny>ba

LUBE - LleHTpanbHas n BocTtouHas EBpona

LUPA - undpoBble PMHAHCOBbIE aKTUBbI

API - nporpaMMHbIn nHTepdenc, cnocod BlanMooemcTans MHGOPMaLMOHHbBIX CUCTEM
B2B - nnatexxun 1 nepeBoabl MeXay topranyecknumMm amuamMm

B2C - BbinnaThbl lOpUOANYECKUX NNL, B NOMb3Y PUINYECKMNX NTNLL

B2G - nnatexxu ropmagnyeckmnx nu B 0ogpkeT

Core CPI - Core Consumer Price Index (6a30Bbli MHOEKC MOTPEOUTENBCKMX LIEH)

CPIF - Consumer Price Index with a Fixed Interest Rate (MHOeKC NMOTpPeOUTENBCKUX LiEH
C GUKCMPOBAHHOM MPOLIEHTHOMN CTaBKOW)

C2B - nnatexmn dnsmyecknx nuu, B NoAb3y HOPUOUYECKNX NNLL
C2C - nepeBOAbl OEHEXHbIX CPEACTB MeXay noTpebutensamm — pusanyeckmmm nmuamm
C2G - nnartexu rpaxkgaH B Nonb3y roCcygapCTBEHHbIX OpraHoOB
ELB -Effective Lower Bound (3dpdekTUBHaAA HMKHAS rpaHMLA)

ESG - Environmental, Social and Governance (akonormyeckme mn couuarnbHble $dakTopbl,
a Takke pakTopbl KOPNOPATUBHOIO yrNpaBeHMs)

€STR - KpaTKOCpO4Hasa CTaBka B €BpO



OcCHOBHble HampaBneHVs
e/HOW roCyAapCTBEHHOWN AEHEXHO-KPEANTHOM 1 75
Crncok cokpaLLeHmin nonuTvkn Ha 2023 rog 1 nepuof 2024 1 2025 rogos

FG - Forward Guidance (curHan ueHTpanbHOro 6aHka o OeEHEXHO-KpeauTHOM NONTNTUKE)
G-KpuBasi — KpyBass 6€CKynoHHOM AOXOOHOCTM NO roCcyfapCTBEHHbIM LLeHHbIM ByMaram
G2B - nnatexu rpugnyeckM nuuam 13 oromkeTa

G2C - BbiNnaTbl rOCYygapCTBEHHbIX OPraHOB B NOMb3y NoTpebutenen

IRS - Interest Rate Swap (NpoLeHTHbIN CBOM)

QE - Quantitative Easing (konuyecTtBeHHOE CMsr4YeHme)

PCE - Personal Consumption Expenditures (MHOEKC JIMYHbIX PacCXO40B NMoTpeduTenen)

RUONIA - Ruble OverNight Index Average (B3BeLUeHHas NPOLEHTHas CTaBKa OOHOOHEBHbIX
MEeXXOaHKOBCKUX KPeauToB (4eno3mnToB) B pyonsx)

SA - oLeHKa ¢ NornpaBkow Ha CE30HHOCTb

SAAR - aHHYanuUanpoBaHHbIX MPUPOCT C MOMPaBKOMN Ha CE30HHOCTb
SOFR - obecneyeHHas cTaBka oBepHamnT B gonnapax CLLUA

YCC - Yield Curve Control (KOHTpOnb KpMBOW OOXOOHOCTEN)

ZLB - Zero Lower Bound (HyneBasi HUKHSS rpaHMLa)

3MMA - ckonb3swasa cpefHsis 3a Tpu Mecsua

CokpalieHnss HamMeHoBaHU peaeparnbHbIX OKPYroB

APO - [JanbHeBOCTOUHbIM depepanbHbIA OKPYr
A®dO - MNpuBomkcknn depepanbHbIN OKPYr

C3DPO - CeBepo-3anagHbin pepepanbHbI OKpYr
CK®DO - CeBepo-KaBkasckuin deneparnbHbii OKpYr
CPO - Cunbupcku denepanbHbil OKPYr

Y®DO - Ypanbcku denepanbHbli OKpyr

LU®PO - LieHTpanbHbIN deneparnibHblii OKpYr

IODPO - KOXxHbIV depepanbHbIi OKpYr
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