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OCHOBHble HampaBneHust
e/HOW roCyAapCTBEHHOWN AEHEXHO-KPEANTHOM
nonnTVKK Ha 2024 rof 1 nepropn 2025 1 2026 rogos 3

BBEOEHWE

B OCHOBHbIX HampaBfeHUSAX egUHOM roCcyaapCTBEHHOW OEHEXHO-KPeaUTHOM MONUTUKMA
BaHk Poccum exxerogHo packpbiBaeT Lenv U Nogxoapl K NpoOBeAeHMIO OEHEXHO-KPeauTHOMN
MONNTUKK, CBOW B3NS4 Ha TeKylwee COCTOsIHME SKOHOMMKU U MPOrHO3bl €e pasBUTUS
B CpeoHeCcpOYHOW NepcreKkTuBee.

OcHoOBHas Lenb AeHeXXHOo-KpeanTHOM NonnTmMkn baHka Poccum — obecneveHme LLeHOBOM
CTabWbHOCTU, TO €CTb HU3KOM 1 CTabunbHOM nHbNAUMKM. ObecneymBas LEHOBYIO CTabunb-
HOCTb, BaHk Poccun cospaeT ycnoBusa Ons yCrewHoOM NepecTporkKmM 3KOHOMUKU, HavaB-
wewncs B 2022 roay, 1 ee c6anaHCMpOBaHHOIO pocTa B JanbHenweM. Hruskasa n ctabunbHas
MHONAUMS NPU MPOYMX PaBHbIX YCNOBUSX AaeT BO3MOXHOCTb KOMMAHUSAM U HaceneHuto
nyuJle NNaHMpoBaTb CBOK OEATENbHOCTb, CMOCOOCTBYET MOBbLILWEHUIO AOCTYMHOCTY AONrO-
BOIro 1 A0MeBOro GMHaHCUPOBaHUS. 3TO OCOBEHHO BaXKHO B YCIOBUSIX OrPaHUYEHUS BHELL -
Hero ¢mHaHcMpoBaHUs. H1M3kasa 1 ctabunbHas MHPNSUMSA O3HAYaEeT, YTO JOXoabl U cbepe-
YKEHUSA rpaXkaaH 3alueHbl OT 3HaYMMOro U HenpeackasyeMoro obecueHeHus. B ycnosusax
HU3KOM N CTabUNbHOM MHONALKMM NMOBbLILWAETCS NPUBNEKaTeNIbHOCTb pybns B KayecTBe Ba-
NIOTbI ANS MeXAYHapPOAHbIX PacYeTOB M KOHTPAaKTOB.

C 2015 ropa baHnk Poccuum npuv peanvsaumn OEHEXHO-KPeOUTHOW MNONUTUKKU crneny-
€T CTpaTernm TapretmpoBaHusa UHGNAUMK. poBegeHHbIM B paMkax O630pa LOEHEXHO-
KpeauTHOM NonnTmnkn baHka Poccmm aHanus ykasbiBaeT Ha aPpPeKTUBHOCTb JaHHOM CTpa-
TErMm: OHa CrocobCTBYET yBENUNYEHUIO OOLLECTBEHHOro 6narocoCTosiHUSA M MNO3BONMSET
YCMELWHO NpOXoauTb KpU3UCHble nepuonbl. MiccnegoBaHUs Takxke Nokasanu, YTo Tekylme
napamMeTpbl AEHEXHO-KPeAUTHOW MOSIMTUKM B LLENIOM COOTBETCTBYIOT CKJ/1aAblBaOLWMMCS
B 9KOHOMMKKE YCNOoBUAM. MNMpM 3TOM €CTb NMPOCTPAHCTBO 471 BO3MOXHOW KOPPEKTUPOBKM
OTAEeNbHbIX MapaMeTpoOB AEHEXHO-KPEeANUTHOW NMONUTUKN B ByayLieM.

Llenb OeHeXXHO-KpeguUTHOW MOMUTUKM OCTaeTCs HEM3MEHHOW — nogaepykaHue rogo-
BOM MHONsumm Bonmsm 4%. Llenb no MHPISUMmM geNCTBYET Ha NOCTOAHHOWM OCHoBeE. Bbli-
6op ypoBHs uenu no nHensaumm B 2015 rogy 6611 0O60OCHOBAHHbIM, YTO MOATBEPXKOAETCS
pesynbtataMm O630pa OEHEXHO-KPEeOUTHOMN MONUTUKK. pn 3TOM CcornacHo uccneposa-
HMSM K KOHLY 2021 roga B pOCCUNCKOW 3KOHOMUKE CITOXXUANCH NMPEennoChIfiKK ONs CHUMXKe-
HMSA YPOBHS Lenn no nHonaumm B byagyuwem. OgHako KapguHanbHOE N3MEHEHNE SKOHOMM -
yeckumx ycnosun B 2022 rogy notpeboBano JOMONHUTENbHOM OCTOPOXHOCTU B MPUHATUN
Takoro peweHus. baHk Poccmm oueHUT LenecoobpasHOCTb M BO3MOXHbIE CPOKU CHUMKE-
HMSA YPOBHS Lenn no MHGNsumm nocne ctabunmsaumm nHGnsumm Bénmsm 4% m CHUKeHUs
obLer aKOHOMMYECKOM HeonpeaeneHHocTu. B cnyyae npuHaTua baHkoMm Poccunmn pelerHus
O CHWDKEHUU Lenuv No MHPNsumm oHo byaoeTt obbsBreHO 3abnaroBpeMeHHo anst MUHUMM3a-
UMM n3gepxxek nepexona K HOBOMY YPOBHIO LIENN.

Peannaya OeHeXHO-KpeguUTHYK nonmTtuky, BbaHk Poccuy BO3@encTByeT Ha OUHaMM-
KY LEH C MNMOMOLLbIO K/HOYEBOW CTaBKU U CUrHaNa O AanbHEWWUX pelleHUsX No Hen. ITo
BO3OENCTBME MPOUCXOOUT Yepes ASIMHHYIO LLenoyky B3aMMOCBA3EN — TPAHCMUCCUOHHbIN
MexaHM3M. MI3MeHeHMne Ko4YeBOW CTaBKU M CUIHAN OTPaXKaloTCA Ha AOMHAMUKE CTaBOK
no KpeauTaM 1 gernosunTaM, KOTUPOBOK LieHHbIX ByMar v Kypca pybns. MU3aMeHeHne gaHHbIX
nokasaTesnen, B CBOKO oyepefb, onpenensieT peleHns 3KOHOMUYECKMX areHToB O cbepe-



OCHOBHbIE HampaBneHVist
4 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM
nonnTVKK Ha 2024 rog n nepwog 2025 1 2026 rogos BeeneHue

YXEHUW, MOTpebneHnn, MHBECTUPOBaHMN. B pesynbtate GOpMMpPYEeTCH BHYTPEHHMIN CMPOC
B 9KOHOMMKE, KOTOPbIN BAUSET Ha AMHAMUKY LeH. N8 Toro 4ytobbl peleHns no OeHEeXHO-
KPeOoMTHOM MONUTUKE Yepe3 ODO3HAUEHHYIO LIEMOYKY B3aMMOCBSA3EM OTPasuIUCh Ha Ou-
HaMuKe LeH, TpebyeTcsa BpeMs. [TO3TOMY Mpu NPUHATUM PELLEHUM NO AEHEXHO-KPEeaUTHOMN
nonutuke baHk Poccum onmpaeTcs Ha MakpO3aKOHOMUYECKMIN NpOorHo3. OH NO3BONSET oue-
HUTb, KAKNE OEHEXHO-KPeauUTHble YCNOBUS OOMKHbI CTIOXUTbLCA B 9KOHOMUKE, YTOObI 06e-
cneyunTb nHGNAuUMto B6nm3sn 4%. Ons paspaboTkm nporHosa baHk Poccum ncnonb3yeT Ma-
KPO3KOHOMUYECKME MOLENMN.

BaHK Poccun npuoep>XmBaeTcs peXkmMma MiaBatoero BajtoTHOro Kypca. Nnaeatowwmin
KYpC Crna)kvBaeT BO3L4ENCTBME BHELWHMX GaKTOPOB Ha 3KOHOMKKY, obecneymBaeT ee Nog-
CTPOMKY MO MEHSIIOLLYHOCS BHELLHIOW cpeny. LleHTpanbHbIv 6aHK Mpy 3TOM CNOCOOEH Npo-
BOOUTb HE3ABMCKMYIO OT APYrMX CTPaH AEHEXHO-KpeaUTHYO NonnTnKy. B HacToswee Bpe-
MS B YCNOBUSX OENCTBUS OFpaHUYEHUN Ha OBWMDKEHME KanuTana gMHaMuka Kypca pyons
onpepensieTcs B 6onblen cteneHn 6anaHCOM cripoca MMMNOpPTEPOB Ha MHOCTPaHHYHO Ba-
NIOTY Y NPepsIoXeHUss MHOCTPaHHOWM BastoTbl CO CTOPOHbI 3KCnopTepoB. o Mepe apgan-
Tauum 3KOHOMUWKM K BBEOEHHbIM BHELWHUM CaHKUMAM BIUSIHWE MOTOKOB KanuTana Ha gu-
HaMWKy Kypca yBennymBaeTcs. OQHaKO OHO OCTaeTCsl MeHee 3HaYUTENbHbIM, YEM paHbLUe.
Mepbl MO KOHTPOJIO 3a ABMXKEHMEM KanuTana siBNSOTCS MepaMu MONUTUKKM MO Nogaepyka-
HUIO CTaBUNBbHOCTU PUHAHCOBOIro CcekTopa. [JencTByoWME B HAaCTOSLLEE BpEMS OrpaHuye-
HMSA HOCST NPEeNMYLLECTBEHHO HEAKOHOMUYECKMIN 1 OBYCTOPOHHUI XapakTep.

BaHk Poccum cTpeMuTcsa MakcuManbHO NOSIHO M ONMEPATMBHO pacKpbiBaTb MHPOPMaLMIO
O NPOBOOMMON OEHEXKHO-KPEOUTHOM MNONUTUKE. DTO NoMoraeT popMmpoBaTh bonee npea-
cKasyeMylo cpeny ANns npuHATUS peweHuin. MccnegoBaHus B pamkax O63opa geHeXHOo-
KpeauTHOM MONMUTUKWM MOKasasnu, YTo 3a rofbl TapreTMpoBaHUsa UHPNALMKU CYLLECTBEHHO
BO3poOcCna Npo3padvyHOCTb npoBoauMon BaHkoM Poccun OeHeXHO-KpeauTHOM MOAUTUKU,
UTO CMOCODBCTBOBANO POCTY AOBepUs K Hern. KOMMyHUKauMa Urpana Ba)kHytO posb B CTa-
ovnmnsaumm cutyaumm Ha PUHAHCOBBIX PbIHKaX B KPU3UCHbIe nepunoabl. B 6nvmxkanwmne rogpl
BaHk Poccun nnaHupyeT COBEpLUEHCTBOBAaTb KOMMYHUKaALMIO, YBENNYMBAS KONMUYECTBO
pacKkpblBaeMow MHGOPMaLMK M MOBbILWAS ee agpecHOCTb.

B 2022-2023 rogax npoucxoguna TpaHchopMaumss pOCCUNCKOM aKOHOMMKIK. OHa cTana
CnencTBMeM BBEOEHUS pAOOM CTpaH BecnpeueneHTHbIX MO MacwTaby TOProebiX M GUHAH-
COBbIX OrpaHunyeHun. Npu aTOM aganTaunsa 3KOHOMUKKM K OaHHbIM OrpaHUYEHUAM Mponc-
xoamna bbicTpee, yeM oxumaan baHk Poccum B 6a3oBoM cueHapum OHEMOKIM 2023 -2025.
Poccuinckass aKOHOMMKa Mokasarna 3HauMTENbHYIO TMOKOCTb U CMOCOBHOCTb B KOPOTKME
CPOKM NOACTPamBaTbCs NOA4 MaclTabHble M3MeHeHUs. KOMnaHum Haxogmim HOBbIX NMOCTaB-
LWMKOB M PbIHKK CObITa, BbICTPaMBanuy HOBblE NOMMCTUYECKME CBSA3M, HanaXXmBanm pacuye-
Tbl. PazBmBanncb Npon3BOACTBa, OPUEHTUPOBAHHbBIE HA BHYTPEHHME PbIHKW. Mpoaomkancs
npouecc MMNOpTO3aMeLLEHUS.

K cepeomnHe 2023 roga BoccTaHoBUTENbHaa ¢dasa pocTa aKOHOMMKU 3aBepLumniach. Bbl-
MYCK, OPUEHTUPOBAHHbIM Ha BHYTPEHHUIM CMNpOC, B LIENOM MPEBbICU OOKPU3UCHbBIA YpO-
BeHb KoHUa 2021 roga. NoMMMO BHELHUX CaHKLMIM Ha MMMOPT, JaNbHeNnWwee paclwmpeHme
BbIMyCKa B 3KOHOMMKE OrpaHMYMBaNoCb CUTyauMen Ha pbiHke Tpyaa. deduumt pabouen
cunbl ycunmeancs, 6e3paboTmua Haxogmnacb Ha UCTOPUYECKM HM3KOM ypoBHe. [donon-
HUTENbHbBIM CTPYKTYPHbIM OrpaHUYEHMEM Ha pbiHKE TpyAa BbiCTynana HeBbiCOKas reorpa-
durueckasa n MexoTpacnesas MOOUIbHOCTb pabouen cunbl. NMpu 3TOM BHYTPEHHUIN CNPOC
YBEPEHHO YBENUUMBAICA 3a CYET paclUMpEeHMs YacTHOro Cripoca Npuv COXpPaHEHUWU rocy-
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eOMHOM roCyNapCTBEHHOW OEHEXHO-KPEAVTHOM
BeeneHve NONUTVKM Ha 2024 roa 1 neprof, 2025 1 2026 rogos 5

OAPCTBEHHOrO CNpoca Ha BbICOKOM YPOBHE N B OXXMAAHUU OOMONHUTENbHOIMO BIOOXKETHOro
CTMMyna. YBenmyeHmne notpebuTtenbCckom akTUBHOCTM NOAOEPKMBANOCh BbICOKMMM TeMMa-
MU KpeOouTOBaHUS, POCTOM peasibHbIX 3apaboTHbIX NaT M aganTaumen HaceneHms K HOBOM
CTPYKTYpE NpeasioXXeHst Ha TOBapHbIX pbiHKaX. Bbicokmne Npmbblinn KOMMNaHum, NO3UTUBHbIE
OenoBble HACTPOEHUS, B TOM UMCrIe N3-3a DIOXKETHbIX CTUMY/IOB, NOAAEPXKMBANN BbICOKMNI
MHBECTULMOHHBIN cripoc. CUNbHbBIA BHYTPEHHMI CMIPOC NPUY OrPaHMYEHUSX pocTa Npeano-
YKEHUS OKasblBas AaBNeHWe Ha LEHbI.

BbICOKMIA BHYTPEHHMIK CNPOC TakXXe Bblpa)kasicd B MOBbILEHHOM Crpoce Ha MMMOPT.
B ycnoBusax cokpaweHus MNOCTYNSIEHUS BastOTHOM BbIPYYKM MU3-3a BBEOEHHbIX CaHKUWMN
yBe/IM4YEeHMe Cnpoca Ha MMMOPT CTano OAHUM U3 3HAUYMMbIX GaKTOPOB OcnabneHusa pybns.
MepeHOC KypCOBOWM OAMHAMUKM B LIEHbI YCUIMBANCA POCTOM MHONSALMOHHbBIX OXXKUOAHUIA Ha-
ceneHmsa n busHeca.

B pesynbTaTe OencTBUS COBOKYMHOCTU MPOUHPNASLUMOHHBIX GaKTOpPOB MokasaTtenu Te-
KyLero, B TOM 4YMcne yCTOMUYMBOro, pocTta LeH MNoBbIWasimMcb. YTob6bl BEPHYTb 3KOHOMUKY
Ha TPaeKTopuo cHaNlaHCUPOBAHHOIO POCTa, OrPaHNYNTDb MaclTab OTKIOHEHMS MHONALMN
oT uenu B 2023 roay n obecneymTb ee BO3BpaLLeHMe K Luenm Bonmsm 4% B 2024 rogy, baHk
Poccun B ntone — okTabpe 2023 roga noBbiwan KOYeBYKO CTaBKy, B TOM YMCNe Ha BHe-
oyepeHOM 3acefaHuM B aBrycte. B COBOKYMHOCTM KntoueBasi cTaBka Oblna MoBbileHa
Ha 7,5 n.n., oo 15% rogoBbiX.

B 6a3oBoM cueHapum baHk Poccum npegnonaraet, YTo reononntnyeckme ycnoBus 3Ha-
UMMO HEe U3MEHSATCS U BBEAEHHbIE OrpaHUYEHUs] COXPAHATCA Ha MPOrHO3HOM FOPU3OHTE.
LleHTpanbHble 6aHKKM CTpaH C pa3BUTOM 3KOHOMUKOW, CTPEMSICb CHU3UTb HPNSUMIo, 6yayT
MPOBOAUTDL XECTKYHO OEHEXHO-KPEAUTHYIO MONUTUKY NPOAOIHKUTENBbHOE BPEMS. DTO Npu-
BedeT K 3aMeJIEHMIO pOCTa MUPOBON 3KOHOMUKU, YTO ByaeT orpaHuUYMBaTb POCT CNpoca
Ha TOBapbl POCCUNCKOro 3KCMopTa.

TpaHchopMaLmss POCCUNCKON 3KOHOMUKM MPOLO/MKUTCS. [pyn 3TOM ee TeMnbl pocTa Oy-
ayT 6onee ymepeHHbIMK, YyeM B 2023 roay, yunTbiBas 3aBeplieHne ¢pasbl BOCCTaHOBUTE Nb-
HOro pocta. B 2026 rogy poccumckas 3KOHOMMKA BEPHETCH Ha TPAEKTOpPMUIO cbanaHCu-
poBaHHoro pocta B 1,5-2,5%. 3a npegenamMm nporHO3HOro ropmusoHTa POCT POCCUNCKOMN
3KOHOMMUKKM MOXKET YCKOPUTbCS 3a cYeT POPMUPOBaHMUS HOBbIX NMPOU3BOACTBEHHbIX B3aun-
MOCBSi3eM, MOBbILWEHMS KBanndmUKaumm, YNCNEHHOCTU paboyen cunbl n adPeKTUBHOCTM UC-
NONb30BaHUA KanuTana, BBOAa HOBbIX CPeACTB NPOM3BOACTBA B aKCcnyaTauuto. MHbnaums
cHM3uTCAa 0o 4,0-4,5% B 2024 rogy v 6ygeTt HaxoauTbcs B6nn3un 4% B panbHenweM. CHU-
XeHne nHonsaumm K uenn B 2024 rogy v ee ganbHenwas ctabunmsaums sénmsm 4% no-
TpebyloT NPOBEeAEHMS KECTKOMN AEHEXKHO-KPEOUTHOM NOMUTUKU MPOSOHKNTENbHOE BPEMS.
No oueHkaM baHka Poccuun, B 2023 roay kntoveBas CTaBka B cpegHeM cocTaBuT 9,9% ro-
0oBbix, B 2024 rogy 6yoeT HaxoauTbcs B gmanasoHe 12,5-14,5% rogosbix, B 2025 rogy -
7,0-9,0% ropoBbix. B 2026 roagy kntoyeBasi CTaBka B cpegHeM coctaBut 6,0-7,0% rogo-
BbIX, YTO COOTBETCTBYET AMana3oHy oueHok baHka Poccurm fonrocpoyHom HenTpanbHOM
CTaBKMW.

OCHOBHbIE PUCKM O/ POCCUNCKOM IKOHOMUKKM CBS3aHbl C yXyAWeEHWeM reononmntmnye-
CcKoro ¢oHa n cmTyaumm B MMPOBOM 3dKOHOMUMKE B LenoM. C yyeToMm atoro bank Poccum
paccMaTpuBaEeT OBa anbTepHaTMBHbIX cueHapus. CueHapuin «YcuneHue dparMeHTaumm»
npegnonaraeT 6osblUee Mo CpaBHEHUIO C 6A30BbIM CLIEHAPUEM YBeNTMUYEHME pparMeHTaumm
MUPOBOWM 3KOHOMUKU N CAHKLMOHHOIMO OaB/eHUSA Ha POCCUMNCKYIO SKOHOMMKY. CLueHapuii
«PyckoBbIM» AOMONHUTENBHO C 3TUM YUUTbIBAET BO3MOXHOE yXydleHune cutyaumm B du-
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HaHCOBOM CEKTOpPE, UTO MOXKET MPUBECTU K rNMobdanibHOMY GUHAHCOBOMY Kpu3sncy. Peanmsa-
LMsS PUCKOB B 060MX CLeHapusX, No oueHkaM baHka Poccum, nprBeneT K 6onee BbICOKOMN
nHPNaumm B 2024 rogy v NoTpebyeT npoBedeHus b6oree XeCTKOW OEeHEXHO-KPeanTHOMN
MONUTUKMN MO CpaBHEHUO C 6a30BbIM cueHapueM. COOTBETCTBEHHO, MHPMSALMSA BEPHETCS
K Lenu rnosxe, YeM B 6a30BOM CLiEHapUN.

Ba)kHbIM daKTOpOM, KOTOpbIM OyaeT BAMATb Ha 3KOHOMKWKY B NOOOM K3 cueHapueB
B NMpencrosilme rogbl, SBNAeTcs OromKeTHas nonutmka. baHk Poccum yunTbiBaeT MniiaHu-
pyemMble Mepbl OIOOXKETHOM MOAUTUKM NPU MOAFOTOBKE MAKPO3KOHOMUYECKOro nNporHo3a
M MPUHATUM PELLUEHMIN MO KItoYeBOM cTaBke. OTBETCTBEHHAs M cbanaHcMpoBaHHasa 6toa-
YKeTHasi MoNnUTUKa C ONMOPOMN Ha BIOOYKETHOE NPaBUIO SABNSIETCS HEOOXOOUMbIM YC/TOBUEM
O/19 COXPaHEHMSI MaKPO3KOHOMMYECKOM CTabunbHOCTU. B cnyyae gOMNONHUTENbHOrO pac-
LWMpeHmsa bromxkeTHoro gedunumta MHGASLMOHHbIE PUCKKM MOTYT BbIpacTu, U ans obecne-
YeHUs MHONAUMM BONU3U 4% MOXKET MOoTpeboBaTbCs Honee XecTkass AeHEeXHO-KpeanuTHas
nonutuka. Ecnn dakTnyeckmn OomKeTHbIM MMMYNbC OyaeT MeHblle TeKylMX OLEeHOK,
TO BO3BpalleHMe K HENTPaNbHOWM HanNpaBNeHHOCTU OEHEXHO-KPeOUTHOM NMonnuTukn 6yoeTt
NMPOUCXOANTb ObICTpee.

MNpu NOBLIX CLEHapUNAX Pa3BUTUSA COObITUA KaK B POCCUMNCKOWM, TaK U B MUPOBOM 3KO-
HOMMKe BaHk Poccmn npomo/mKuUT NPOBOAUTb OEHEXHO-KPEeOUTHYK MONUTUKY UCXOoaOs
M3 CBOEN OCHOBHOM GYHKUMU, 3aKpersieHHoM B KoHCcTuTyumm Poccunckon depepaummn:
3aWmTa N obecrnevyeHme yCTOMYMBOCTU pybns. B cooTBeTcTBUMM ¢ PepepanbHbiM 3aKOHOM
oT 10.07.2002 N2 86-P3 «O LleHTpanbHOM 6aHke Poccuickon ®epepaumm (baHke Poc-
cnmn)» aTa GYHKUMSA peanmayeTcs NocpencTBOM Nogaep>kaHms LEHOBOM cTabunbHOCTU. Lle-
HOBasi CTabUNIbHOCTb SIBNSIETCA HEOOXOOMMbIM YCioBMEM TpaHchOpMaLUM U Pa3BUTUSA KO-
HOMWKW, B TOM ymncrne gna ¢opMUpOBaHUSA YCNOBUMA CHanaHCMPOBAHHOIO M YCTOMYMBOIO
3KOHOMMUYECKOro pocTa.

My6nmkyemMbin OOKYMEHT MMEET CMeayoLYo CTPYKTYPY.

B paspene 1 packpblBatoTCs LENb M MPUHUMMAbI OEHEXHO-KPEeaUTHOW MOonUTUKKM BaH-
Ka Poccumn, a Takke ee B3aMMOOENCTBME C OPYrMMU BMOAMU rOCYOapPCTBEHHOM MONUTMU-
Ku. B pasgen BktoUeHbl TPy Bpe3ku: o6 ntorax O63opa AeHEXHO-KPEeOUTHOW MONMUTUKMN
BaHka Poccumn, o popmate uenum no mHenaumm baHka Poccum, 0 HeMTpanbHOW MPOLEHT-
HOW CTaBKe.

Paspen 2 cogep>XmUT peTpOCNEKTUBHbIN B3N8 Ha OEHEXHO-KPEOUTHYIO NONUTUKY BaH-
ka Poccum ¢ koHua 2022 roga no HacTosuee BpeMs. B pasgen BkntoyveHa Bpeska ob mc-
MOSIb30BaHNN PEe3Y/IbTaTOB MOHUTOPUHIA NPEeanpuUaTMIA ONns uenen OeHeXHO-KPeanTHOM
MONUTUKN.

B paspene 3 paccMaTpuBatoTCsl 6a30BbIM U anbTepPHATMBHbIE MPOrHO3HbIE CLEHapUmn
BaHka Poccun. Paszgen gononHeH BpeskaMm O BAUSIHUKM GIOODKETHOM MONMUTUKM Ha 3KOHO-
MMKY, O COBEPLUEHCTBOBAHMM MOOENIbHOIO arnnapata M O paBHOBECHOM COCTOSHMM 3KOHO-
MUKW,

Paspen 4 TpagUUMOHHO COLEPXXUT OMMCaHMe OnepaumoHHOM Mnpouenypbl OEHEXHO-
KpeauTHOM nonntnkn baHka Poccum: onepaumoHHOM Lenm 1 CUCTeMbl MIHCTPYMEHTOB, dak-
TOpPOB POPMMPOBAHUSA 1 NMPOrHO3a NIMKBMOHOCTM 6aHKOBCKOIo cekTopa. B pasgen Bktoye-
Ha Bpe3ka O TpaHchopMaLuuM MEXaHVU3MOB NpeaoCcTaBneHNs NMMKBUOHOCTU.

B OOKYMEHT Tak)Xe BKJIHOUYEHbI MPUITOXXEHUS N BPE3KM, NMOCBSALWEHHbIE KaK TeopeTunye-
CKMM acnekTaM OeHeXHO-KpeOUTHOW MONIUTUKN C YYeTOM POCCUMCKOM cneundukm, Tak
M Hambornee akTyanbHbIM 3KOHOMUYECKUM BOMNPOCaM.
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1. LEJIA, TTPUHLNMBI U MHCTPYMEHTDI
OEHEXHO-KPEOUTHOW MNMOJTUTUKA

AOEHEXHO-KPEOUTHA4A MNMOJIMTUKA: EE LUEJTb N BKITAL,
B 9KOHOMWNYECKOE PASBUTUE

3awuTta n obecrneyeHme ycCTomumBoCTM pyons - ocHoBHas ¢yHkuusa BaHka Poccum
B cooTBeTcTBMU € KOoHcTUTyuuein Poccuitickon Pepepaumn’. CornacHo PepepanbHOMy
3aKkoHy «O LleHTpanbHOM 6aHke Poccuickon Pepepaumm (baHke Poccum)», ocHOBHOM
uesiblo AeHeXXHO-KpeauTHoM nonntukmn baHka Poccumn aBnseTtca sawmra u obecneveHue
YCTOMYMBOCTM pybns NnocpeacTBOM noaaep XKaHUs LLeHOBOM CTabuIbHOCTU, B TOM Yucie
ans ¢opMupoBaHus ycnosuii c6asaHCUpPOBaAHHOIO M YCTOMYUMBOIO 3KOHOMUYECKOIro po-
cTa’ LleHoBas cTabu/IbHOCTb O3HaYaeT YCTOMUYMBO HMU3KYIO MHNAUMIO.

B 2023 rogy npopomkmnacb MacwTabHasa TpaHchopMaums POCCUMCKOM 9KOHOMUKK. OHa
CTana cnegcTBmeM BBedeHus becnpeueneHTHbIX BHELWHMX TOProBbiX U PUHAHCOBBLIX orpa-
HWYEHMIN CO CTOPOHbI psaga cTpaH B 2022 roay. Poccuinckme koMmaHum nepecTpavBanm
CBOIO OeATENbHOCTb: UCKaNM HOBbIE PbIHKM CObITa, MOCTaBLUMKOB, MEHSIN OObeEMbI NPOU3-
BOLCTBa, aCCOPTUMEHT TOBapPOB U LeHbIl. [Tpn 3TOM POCCUNCKUIM BU3HEC OEMOHCTPMpPOBAan
BbICOKYIO CTEMeHb rmMbKOCTU, CMOCOBHOCTb ONepaTMBHO NOACTPaMBaTbCS NO4 M3SMEHUBLLMN-
ecs ycnosus. CyLecTBEHHYIO NOAOEPXKKY EMY OKa3anv aHTUKPU3UCHbIE Mepbl [NpaBuTenb-
ctBa Poccumnckonm @epepaumm n baHka Poccuun. B pesynbrate npouecc agantaumMm K HOBbIM
YCNOBUSAM Mponcxoann boicTpee, a pakTUYeCcKkmi cnag B 9KOHOMMKE OKa3asica MeHee 3Ha-
UMTENbHbIM, YEM OXMOANOCHh B Havane Kpuauca. B 6nvmxkanwme rogbl npouecc TpaHchopma-
LMW SKOHOMUKM MpoaomkmnTca. OCHOBHOW 3afaden rocygapcTBa MNo-NpeXxHeMy OCTaeTCs
noggep)ka aToro npouecca onsa orpaHMYeHuns MacwTtaba CHMMXKEHUS MoTeHuMana 3KOHO-
MUK N obecrneyeHuns cbanaHCUMPOBAHHOIO 3KOHOMMYECKOro pocTa B galbHenweM. [Mpu
3TOM BaXKHO He 3aMEeHSTb YaCTHYIO MHULMATUBY rOCYOapCTBEHHOM, MPOAO/IHKAA COXPaHATb
PbIHOYHbIE OCHOBbI 9KOHOMUKMW.

Peannsysa OeHEeXHO-KpeOoUTHYO MonuTtuky, BaHk Poccum BHOCKUT BkNag B cCO3faHue
HEeobXOOMMbIX YCNOBUM ONSA MEepPeCcTPONKM 3KOHOMMKM Yepes obecrneyeHme LLleHOBOW CTa-
OUNBbHOCTU — HU3KOMN N CTabUIbHOM MHONAUMK. HM3Kasa 1 ctabunbHas MHONAUMS Cnocob-
CTBYET MOBbILWEHMNIO AOCTYMNHOCTU 3aE€MHOIro GUHaAHCUPOBAHUS BHYTPU CTpPaHbl, YTO UMe-
€T 0coboe 3HaYeHne B YC/IOBUSAX OrPaHUYEHUs BHeEWHero drHaHCMpoBaHus. besa HM3kowm
N CTabunbHOM MHPAALMM HEBO3MOXKHbI CTabusibHble 1 KOMMOPTHbIE MPOLEHTHbIE CTaBKW,
MOCKOJIbKY MHBECTOPbI, B TOM Yncne 6aHkun, Bcerga CTpeMsaTcs NoyvYnTb JOXOA OT B/IOXKEH-
HbiIX cpeacTB. OHKM 3aKnagpiBalOT MHONALMOHHYIO NPEMUIO B MPOLEHTHbIE CTaBKM MO Kpe-
onTaM. MNpy HU3KOM U CTabUNbHON MHONALMK MPOLEHTHbIE CTaBKM GOPMUPYIOTCA Ha 60-
nee HMU3KOM YpPOBHE, YMEHbLUAETCH MX BONATUNbHOCTb (OCODEHHO AONTOCPOYHbIX CTaBOK).
Kpome Toro, ons paclwumpeHmns MHBECTULMOHHOW akKTUBHOCTM HeobxoamMMa npeackasyemas
aKOHOMMYecKasa cpefa, kKotopas GopMMpyeTCcs Yepes YCTaHOBIEHME YETKUX OPUEHTUPOB
(B TOM umcne no nHGnaumMmn) n nx cobnopgeHne. B akoHoOMMKe ¢ NpeackasyeMbiMU SKOHO-

T Yactb 2 ctatbm 75 KoHcTuTyuum Poccurickon depepaumm.

2 Cratbu 3 1 34.1 ®epepanbHoro 3akoHa ot 10.07.2002 N2 86-D3 «O LleHTpanbHOM 6aHke Poccuiickon Pe-
nepaunn (baHke Poccum)».
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MUYECKMMU YCNOBUSIMU MHBECTOPbI C OONbLUIEN FOTOBHOCTbIO MPenoCcTaBnstoT GUHAHCO-
Bble pecypcbl. KOMNaHMaM Npy 3TOM NpoLle OCyLecTBNATb PUHAHCOBOE N MHBECTULMOH-
HOe NMnaHMpoBaHue.

LleHoBasi cTabunbHOCTb HeobxoguMa 1 HaceneHuto. OHa obecneymBaeT YCTOMUMBOCTb
MoKyrnaTeslbHOM CMNOCOBHOCTM HaLMOHaNbHOW BantoTbl — pyosis, 3almaeT goxonbl n coe-
PEXEHUSA rpaXkaaH OT 3HAYMMOro M HenpeackasyeMoro obecueHeHus. Nocne nepuoga no-
BbILUEHHOM MMOKOCTU OTHOCUTESNbHbBIX LEH W BbICOKON MHONALMK, CBA3AaHHOM C MepBbIM
3TanoM CTPYKTYPHOWM NepecTpomKM POCCUMNCKOMN IKOHOMUKM, BaXKHO OobecrneynTb BO3Bpa-
LWEeHWe MHPNAUMM K CTabMTbHO HU3KOMY YPOBHIO. TO NO3BOIUT HE AOMYCTUTb 3HaYUTENb-
HOrO YXYALWEHUSA KayeCTBa XXU3HU rpaXkaaH M pocTa coumanbHoOro HepaseHcTBas. CoxpaHe-
HMe MOKynaTeslbHOM CNOCOBHOCTM [OXOO0B HAaCeNeHMs BaXKHO B YCIOBUSAX CaHKLUUA, KOrAa
MPOUCXOANT NOCTEMEHHAA NepeopmeHTaLmMa KOMMNAHUIM C BHELWHMX PbIHKOB Ha BHYTPEHHME.

Huskasa n ctabunbHasa nHNaumsa 6yoeTt Takke CNocob6CTBOBATb MOBbLILWEHUIO MPUBIeKa-
TeNbHOCTU pybnsa B KayecTBe BasltoTbl AJ1S MEXAYHAPOLAHbIX PacYeTOB U KOHTPaKTOB. YeM
OOJblle MepMoL LLeHOBOW CTabUNbHOCTU, TEM BOJblle YBEPEHHOCTU Y KOHTPAreHToOB B CO-
XPaHEHUM ero MNokynaTenbHOM CNOCOOHOCTM UM Bblle FOTOBHOCTb WMCMOMb30BaTb pyobsb
B M&XOYHapOOHOM OeATENbHOCTU.

ObecneumBasi LEHOBYIO CTabUNbHOCTb, OEHEXHO-KpeaMuTHas MoSMTMKa CO30aeT BaXk-
Hble, HO HEe eOMHCTBEHHO HEOOXOOUMbIE YCNOBUS OJ151 YCMELLIHOM CTPYKTYPHOM NepecTpon-
K1 9KOHOMUKUN. [JeHEeXXHO-KpeamnTHasa NonTrKa caMa No cebe He MOXKeT NOB/IMATb Ha M3Me-
HEeHWe NoTeHUMana aKOHOMMKK B pe3yrbTate ee TpaHchopMaumm?. NMoTeHuman aKOHOMUKU
onpepensieTcs TakuMm dakTopaMm, Kak HaKOMIeHMe KanmTana, YMCIeHHOCTb TPyOoOBbIX pe-
CYpCOB, NPOU3BOOMTENBHOCTb TpyAa U KanmTana, B TOM YMC/ie B pe3ynbTaTe NpUMEHeHUs
6onee adpdekTMBHbBIX GOPM Tpyaa 1 BHEOPEHMS HOBbIX TEXHONOrnm. [JeHeXXHO-KpeanTHas
NONNTMKa MOXET BO3OENCTBOBAaTb Ha MHTEHCMBHOCTb MCMOSIb30BaHUSA OaHHbIX GaKTOpPOB,
obecneymBas MEHbLUMIN LUMKINYECKUIM Crag Ui neperpes B 3KOHOMUKe. B aTOM 3akstova-
€TCHA KOHTPLUMKINYECKAs POJSib AEHEXHO-KPEOUTHOW NOSIUTUKMN.

MonbITKM MOBbLICUTb MOTEHUMAN 3KOHOMWKM 3a CYET YCTAHOBMEHUS C/IULIKOM HU3KOMN
KJTFOUYEBOW CTaBKW, HE COOTBETCTBYHOLLEN MaKPO3IKOHOMUYECKOW CUTYaLMM, MOTYT npuBe-
CTW K AONFOCPOYHbBIM HEraTUBHbBIM MOCNEACTBUAM A1 LLEHOBOM CTabUNbHOCTU U 9KOHOMU-
K1 B LIeNIOM. B KpaTKOCPOYHOM Mepuoae UMMynbC OT TaKOro HEOOBOCHOBAHHOIO CHUXKEHUS
CTaBKM CNPOBOLMPYET YCKOPEHHbIM POCT KpeanTOBaHUS U yBEMYEeHMEe BHYTPEHHEro Crpo-
ca. B oTcyTcTBME BO3MOXHOCTEN /19 ObICTPOro HapalMBaHWUS NPEOSIOXKEHUS ANSA yOooB-
NeTBOPEHMS BO3POCLUEro crnpoca npoussoauTenu 6yayT yBennuymBaTb LeHbl, MHONSUMS
yCKOPUTCS. 3a POCTOM MHONSUMM MOCNEeAyeT POCT MPOLEHTHbIX CTaBOK, YTO CTaHeT npe-
NATCTBMEM OJ19 MHBECTULMI N TpaHCPOPMaLIMM SKOHOMMUKMN.

[ns pelweHns 3agaum pacluMpeHmns NPoOn3BOACTBEHHbBIX BO3MOXHOCTEN 3KOHOMMUKN He-
06X0aMMbl Mepbl CTPYKTYPHON, BIOOKETHOM NONUTUKM, @ TaK)Ke MHCTUTYLIMOHANbHbIe npe-
obpas3oBaHUSA. DTU Mepbl A0/MKHbI OblTb HaNpaBneHbl Ha CTUMYNMPOBaHNE YaCTHOW UHULM-
aTMBbIl, NOALAEPXKKY MHHOBALMOHHOM aKTUBHOCTM, MOOLLPEHNE Pa3BUTUS KOMMNEHCUPYHOLMX
M HOBbIX TEXHOJTOM NI, OBerYeHmne NoaCTPOMNKM M NOBbILWEHWE TMOKOCTU pbiHKa Tpyaa (B TOM
ymcne B paMKax NporpaMM nepenonroToBkKM M NOBbIWEHUS KBanudmkaumm paboden cunbl),

% lMoppobHee o BANAHUU MHONALMKM Ha colManibHOE HepaBeHCTBO CM. B MpunoxeHun 3 Kk OHENOKI2018-2020
(http://www.cbr.ru/s/2502).

4 TNoppobHee 06 M3MeHeHUM NoTeHUMana 3KOHOMWKK B nepuog TpaHcdopMaumm cM. pasgen 3 «CueHapum Ma-
KPO3KOHOMUYECKOro pas3BuUTUS U OeHeXHO-KpeamnTHas nonntmka B 2023 rogy n 2024 -2026 rogax».
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CO3aaHMe npenckasyeMbiX YCIOBUM SKOHOMMYECKOM OeATENbHOCTU. B COBOKYNMHOCTM 060-
3HayeHHble Mepbl B cnyvae addeKTUBHOM peanmsaumm Moryt obecneunTb YCreLwHYyo
TpaHCHOPMaLMIO SKOHOMUKM, COMPOBOXKOAMOLLYIOCS ee MepexonoM B HOBOE paBHOBECUE
C nocnenyrwmM yBerMyeHneM NoTeHUManbHbIX TEMMOB pocTa. Npn 3TOM HEeOBXOoOMMbIM
YCNOBMEM ANSA Pas3BUTUS SKOHOMUKMU SBSIETCA MaKpPO3KOHOMMYECKasi CTabunbHOCTb, KO-
Topas 4OCTUraeTCs Kak 3a cyeT obecneyeHust LEHOBOW CTabUIbHOCTU, TaK U Yepes coxpa-
HEHMe OTBETCTBEHHOM OIOMKETHOWM MONIUTUKM (CM. NYHKT «[JeHEeXXHO-KpeamnTHaa NonnTrKa
M BrooyKeTHas NoITUKa»).

OCHOBHbIE MPUHLMMbI OEHEXXHO-KPEAUTHOW NMONMNTUKA

B paMkax cTpaTermm TapretmpoBaHns MHPIsaumMm baHk Poccum npmoep>XmBaeTca cneny-
FOLLMX KJTHOUEBDBIX MPUHLUMMOB OEHEXHO-KPEANUTHOW NONMTUKN:

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

dnaunm;
° peanmMsaumsa OEHEeXHO-KPEeOUTHOM MNONMUTUKU B YC/IOBUSAX MJ1aBaloOWEro BastOTHOMO
Kypca;

° MPUMEHEHME KITIOUYEBOM CTaBKM U KOMMYHUKAUMKM KaK OCHOBHbIX WMHCTPYMEHTOB
OEHEXHO-KPEOUTHOM NONUTUKMU;

° MPUHATUE PELLUEHUNIN MO OEHEXHO-KPEOUTHOM NONMUTMKE Ha OCHOBE MaKpO3KOHOMMYE-
CKOro NporHo3sa;

* MHPOPMALIMOHHAs OTKPbITOCTb.

Cnepys cTpatermm tTapreTtmpoBaHus nHdnsaummn, bank Poccun pykoBOACTBYETCS SyuLlLn-
MM MpaKTUKaMu1 MPOBEOEHUSA OEHEXXHO-KPEOUTHOM NMONMMTUKKM B MUpe. B HacToswwee Bpe-
Msl JaHHOW CcTpaTermm ge-tope 1 ge-pakto npuaep>XmBaroTcsa 47 CTpaH U MHTErpaumMoHHbIX
06begMHEHMIN, Ha KOTOpPbIE, MO OLeHKaM, npuxogutcsa okono 70% mmposoro BBI1 (cM. Mpu-
no)keHue 6 «TapretrpoBaHme MHOMSLMM: MEXXCTPAHOBbIE COMNOCTaBNeHMsS»). [Tpn 3TOM KO-
IMYECTBO CTPaH C GOPMUPYIOLLMMUCS PbIHKaMU, roe LeHTpanbHble 6aHKM cnenytoT cTpaTte-
rMn TapreTMpoBaHMs MHPASLMN, MOCTOSAHHO pacTeT.

MpenMyLLecTBOM CTpaTerMm TapreTMpoBaHUs WHONAUMKU  SBNSETCS ee  TMOKOCTb.
Peannsaumsa OeHeXXHO-KpeauTHOW MONMUTUKKM B paMKax 3TOW CTpaTernmm He npegnonaraeT
OOCTWKEHUS Lenn no nHonsaumm nobdon ueHom. HanpoTtme, cCTpeMsacb ob6ecneymTb HU3KYHO
N CTabunbHyO MHONAUMIO, OEHEXHO-KPEeOUTHas NOAUTMKA MUHUMUSMPYET MacwTab um-
KNIMYeCKmMx KkonebaHum BbiNycka, BHOCUT BKa4, B NOBbILWEHWE NPeackasyeMoCTU 3KOHOMM -
UEeCKOM cpefpbl U TEM CaMbiM CO30aeT YCNOBUS ONa COanaHCMPOBAHHOIO pOCTa 3KOHOMUKMN.

NpoBegeHHble B 2021-2023 rogax B paMkax O630pa OeHEeXHO-KpeanTHOM MONUTUKMK
BaHka Poccum nccnenoBaHms® yKasbiBalOT Ha MPeuMyLLLecTBO CTpaTermm TapreTMpoBaHms
MHPAALMM B YCIIOBUSAX CaMbIX Pa3HbiX BbiI30BOB. OHa He TONIbKO CO34aeT YCnoBus s cba-
NaHCMPOBAHHOIO POCTa 3KOHOMMKMU, HO N NO3BONSIET YCMELWHO NPOXOAUTb KPU3UCHbIE Ne-
pvrogbl. HeCMOTpSA Ha MHOXECTBO LWOKOB B Mpolwewni nepuog, peannsyemasl B pamMkax
CTpaTermm TapreTMpoBaHUS UHONSLUMM OEHEeXHO-KpeaouTHas MNonuTrKa cnocobcTBoBana
YBEJTMYEHMIO OOLECTBEHHOIO 6/1aroCoOCTOAHMS. MIccnegoBaHMs TakyKe NoKasasm, YTo TeKy-
LMe napaMeTpbl OEHEXHO-KPEOUTHOM NONINTUKM B LLIENTOM COOTBETCTBYHOT CK/1aAblBatOLWLMM-
CS B D9KOHOMMKE YCNoBUsIM. BMecTe ¢ TeM eCTb psifi aCnekToB, Tpebyrowmx obCcy>KaeHus

5 TMoppobHee 06 nccnegoBaHUaX B paMkax O630pa OeHEXHO-KPeaUTHOM NONUTUKK CM. nogpasnen «063op
OEeHeXXHOo-KpeoUTHOW nonutmnkn BaHka Poccum» paspena «[eHexxHO-KpeauTHas NonmTrka» Ha canTe baHka
Poccun (http://www.cbr.ru/dkp/review_dkp/).



http://www.cbr.ru/dkp/review__dkp/
http://www.cbr.ru/dkp/review__dkp/

OCHOBHbIE HanpaseHs
¢| O enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 1. Llenn, npyHUMnbl Y UHCTPYMEHTbI
NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos NEHEXHO-KPEAWTHOM MOUTIKMA

M BO3MOXXHOWN KOPPEKTUPOBKM: OHU KACaOTCs YPOBHSA Lenv No MHONSUMM U KOMMYHMKa-
UMM (CM. NYHKT «YCTaHOB/IEHME MOCTOSIHHO OEWCTBYHOWEN NyO6INYHON KONMUYECTBEHHOMN
Lenm no MHOGNAUMM», NyHKT «/MIHGOpMaLUVOHHAa OTKPbLITOCTb», @ Takke Bpe3Ky 1 «MTorum
Ob630pa geHeXXHO-KpeauTHOM NonnTuKM BaHka Poccum»).

YCTAHOBNEHWUE MOCTOAHHO OENCTBYIOLWEW NYBNTMYHOW KONTMYECTBEHHOWM LIENUN
no NnHeNAuUnn

BaHk Poccum 3agaeT NOCTOAHHO OENCTBYHOLWLYH KOMYECTBEHHYIO Lenb Mo MHGNauMm
N obbaABNSET ee, YTOObI HaceneHmne, bU3HeC, YYaCTHUKN PUHAHCOBOIO pbiHKa MOMIN Yy4M-
TbiBaTb €€ Npu MIaHUPOBaHMM CBOEN OEATENIbHOCTU M NMPUHATUM pelleHnin. baHk Poccum
peanuayeT OEHEXHO-KPeaUTHYIO NONUTUKY AJ1S JOCTMXKEHUS YCTAaHOBNEHHOM Lienun no UH-
dnaumn.

Llenb no nHonsumm — Kno4YeBon napaMeTp cTpaTernm TapretmpoBaHus nHonsummn. C og-
HOM CTOPOHbI, LieNlb OO/MKHA OTpaXkaTb MpeacTaB/ieHnsa obLlecTBa O LLEHOBOW CTabuibHO-
CTW M COo34aBaTb YCNOBUSA O/ YKpenneHuss oBepus K OEeHEXHO-KPeoUTHOM MONUTUKE.
C ppyrom CTOpPOHBbI, Liefib JO/MKHA ObiTb OCTMIKMMA ONS LEHTPAsIbHOro 6aHka U yumTbiBaTb
OCOBEHHOCTM YCNOBWUIN MPOBEAEHUS OEHEXHO-KPeAUTHOM NONUTUKM B 9KOHOMUKe. Onpe-
LeneHve uenu no MHON[UMmM BKAIKOYAET BbIOOP ee ypOBHS, TUMa, TAapreTMpyeMoro nokasa-
Tensi U roOpM3oHTa AENCTBUS.

Llenbto geHeXXHO-KpeaguTHOM NONMTUKM BaHka Poccum aBnseTcsa nogaepykaHmne roqoBomn
MHobNAUMM BONM3K 4%. Llenb no nHonaumm gemcTeyeT Ha NOCTOAHHOM ocHoBe. OHa yCTa-
HOBNEHa OJ/19 rogoBOro TeMra NpMpocTa NOTPeOUTENbCKUX LIEH, TO €CTb AJI1 USMEHEHUS
3a nocnegHme 12 MecsaueB obLero ypoBHs LIeH Ha TOBapbl U yCyrm, npuobpeTaemMble Ha-
ceneHveM. TeMn NpUpoOCTa NOTPEOUTENBCKMX LEeH ONpenensieTcs Ha OCHOBE MHAEKca Mo-
Tpebutenbckmnx ueH (UML), paccumtbiBaemoro Pocctatom no Poccuun.

Bboibop 4% B 2015 rogy B KayecTBE YPOBHS Lenu no MHGNauMmM obil coenaH ¢ y4YeToMm
CYLLEeCTBOBaBLUMX Ha TOT MOMEHT OCODEHHOCTEN LLeHOODpa3oBaHMSA U CTPYKTYPbl POCCUM-
CKOW 3KOHOMMKMU, @ TaKXKe OBLMPHOro onbiTa TapreTMpoBaHmMsa MHGNSUMKM B MUpe. Pe3ynb-
TaTbl MCCneaoBaHMM B paMkax O630pa AeHEeXHO-KpeaUTHOW MONMUTUKN CBUAETENbCTBY-
IOT O TOM, YTO K KOHLY 2021 roga B pOCCUNCKON SKOHOMUKE CITOXMITUC MPeanoCbifiK1 ANs
CHVDKEHMS YPOBHS Lienu no nHensaumm B dyaywem (cM. Bpesky 2 «PopmaT Lenm no nHbnsa-
umn baHka Poccum»). OgHako KapauvHanbHOEe U3MEeHeHWe BHELWHUX ycnosum B 2022 rogy
M NPOAOO/MKAOLLANACA CTPYKTYpPHas MepecTporka 3KOHOMUKK TPeBYIOT MposABIEHMS SOMNON-
HUTENbHOM OCTOPOXXHOCTU MPU PACCMOTPEHUM OAaHHOIO BOMpOCa.

MNocne ctabunmsaunm MHOGNAUMKM BONM3UN 4% N CHMDKEHUS ObLLEeN 3KOHOMUYECKON HeOo-
npeneneHHoCcTn baHk Poccmm oueHUT LenecoobpasHOCTb M BO3MOXKHbIE CPOKM CHMDKEHUS
YPOBHS Uenn no mHnaummn. baHk Poccum npogomknT obcykaeHre BOMpPOCa CHUMDKEHUS
YPOBHS Liefin ¢ BU3HECOM, aHANUTUYECKUM U BKCMNEPTHbIM COOBLLIECTBOM, OOLLECTBEHHbIMU
opraHmsaunsamm, MNMpaemtenbcTtBoM Poccuimckon ®Pepepaumm n ®epepanbHbiM CobpaHmneMm
Poccuimckon ®egepaummn. B cnyyae npuHATUSA BaHKoOM Poccum peleHmns O CHMXXEHUM Lenm
Mo MHPNALMM OHO ByOeT 06bsaBNeHO 3ab1aroBpeMeHHO, 3a HECKObKO JIET OO0 U3MEHEHUS,
UTOObI MUHUMN3UPOBATb U3OEPXKKM Nepexona K HOBOMY YPOBHIO LIENN.

B kauecTtBe TMna uenm no nHonaumm baHk Poccum ncnonb3yeTt TouKy. Touka gaeT Haum-
6onee YeTKMMN CUrHaN OBLWECTBY O LeNn OEHEXHO-KPeOUTHOM MNOMNTUKK B YCNOBUSIX CO-
XPaHEHUS MOBbIWEHHbIX MHONAUMOHHbBIX OXMOAHMIM HaceneHuss u OusHeca, MX BbICO-
KOM YyBCTBUTENbHOCTU K KO/ebaHMAM LEeH Ha OTAenbHble ToBapbl. Pesynbtathl O630pa
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OEHEXXHO-KPEOUTHOM MONMUTUKK CBMOETENbCTBYIOT 06 ONpaBOaHHOCTU COXPaHEHWs 3TO-
ro TMna uenu B ganbHenweM (CM. Bpesky 2 «DopmaT uenm no nHbnaumm baHka Poccumy»).

PopMynnpoBKa «BONN3U 4%» OTpadKaeT JOMNYCTUMOCTb HEOONbLWMX KOonebaHnn nHnNa-
UMM BOKPYr 4%. 9T konebaHns HOCAT €CTECTBEHHbIN XapaKTep M NPOUCXOOsT M3-3a No-
CTOSIHHOMN MOACTPOMKMN OTHOCUTENbHbIX LIeH®. LieHbl Ha ToBapbl U YCNYr MOCTOSAHHO MeHs-
tOTCS Mof, BAUSHUMEM MHOXecTBa GakTopoB. B pesynbtaTte Ha pblHKaX OTAEMbHbIX TOBapOB
M YCNyr, a TakXke B Pas/INYHbIX PermoHax MOXeT HabnooaTbCsa HEKOTOPbLIN pa3bpoc B gm-
HaMKKe LiEH.

[eHeXxXHO-KpeouTHas MoNmMTMKa MOCTOSAHHO HarpaBfeHa Ha obecnedyeHuve UHONAUMM
BONM3M 4%. Npn 3TOM CO BPEMEHEM MOTYT TakKXXe BO3HMKaTb PpaKTopbl, CO34atoLmMe pUCKMN
OTK/IOHEHMS MHONAUMM OT Lenn. B cnyyae BO3HUKHOBEHMSA Takux dakTopoB BaHk Poccum
OLEHMBAET UX MPUYMHDBI M MPOAOIHKUTENBHOCTb BO3MOXHOIO BIMSIHMUSA Ha MHONALMIO U UC-
XOOS U3 3TOro NMPUHMMAET PELLEHUS O HEOBXOOUMbIX MEpPaX OEHEXHO-KpeaUTHOM NoanTm-
Kn. B cuTyaumm oTknoHeHmns nHdnaumm ot uenm baHk Poccum BbiGrpaeT CKOpOCTb BO3Bpa-
LEeHUSa K HEW C YYETOM MacLliTaba 3TOro OTK/IOHEHUS U BIUSHUS Mep OEHEXHO-KPeanTHOMN
MOSINTUKN Ha SKOHOMUYECKYH aKTUBHOCTb (CM. NYHKT «[1pUMEHEHME KAYEeBOW CTaBKMU
N KOMMYHUKALMMN KaK MHCTPYMEHTOB OEHEXXHO-KPEOUTHOM MOSIUTUKM»).

B 2022 rony BBeOeHME CaHKUMA MPUBENO K PE3KOMY U3MEHEHUIO XO3AMCTBEHHbIX CBSI-
3eM n, Kak cnepcrTeme, 3HaYUTENbHOM KOPPEKTUPOBKE OTHOCUTESNbHbBIX LEeH MO WMPOKOMY
Kpyry ToBapoB W ycnyr. MHGNaumMsa cywecTBEHHO OTK/IOHMNAch OT uenu. Ytobbl npouecc
NOACTPOMKM 3KOHOMUKUM Mpomncxoagun nnaesHee, baHk Poccuun gonyctnn 6onee megneHHoe
M NnocTeneHHoe Bo3BpaleHmne nHGNaumMm K Lenn. baHk Poccum oxxmpgaeT, UTo rogoBast MH-
dnaums cHmsutcs oo 4,0-4,5% B 2024 ropgy (cM. pasgen 3 «CueHapuy MakpO3KOHOMM -
YECKOro pasBUTUA U OEHEXHO-KpeauTHas nonmtuka B 2023 rogy n 2024 -2026 rogax»).
B oTcyTCTBME HOBbIX 3HAUUTENbHbIX WOKOB AaslbHENWMEe KonebaHms OTHOCUTENbHbIX LEeH
CTaHYT eCTeCTBEHHOM 4YacCTblo 3KOHOMUYECKOro pa3BUTUSA. KonebaHusa crnagaTtcs, U UH-
dnaums 6yoet HaxoanTbcs B6nM3n 4%.

PEAJTM3ALMSA OEHEXHO-KPEOUTHOW MOMUTUKU B YCITOBUAX MJTABAIOLLEFO BAJTIIOTHOIO
KYPCA

BaHk Poccum npuoep>xmBaeTcs pexkrMa rnaaBatollero BaltoTHOMO Kypca. 9TO O3HauvaerT,
UTO KYPC MHOCTPaHHOM BasltoTbl K pyonto onpenenseTcsi pbIHOYHbIMKU CUNaMmn — 6anaHCcoM
crnpoca v NpeasioXXeHUs MHOCTPaHHOW BantoTbl 9KOHOMUYECKUMM areHTaMu Ha BaslloTHOM
pbiHKe. BaHK Poccuu He ycTaHaBnMBaeT KakMxX-nmbo LeneBbiX OPUEHTUPOB U OrpaHUYEHUIA
MO YPOBHIO KypCa UM TeMMNaM ero U3MeHeHUs 1 He MPOBOAUT ornepaLmm ¢ MHOCTPaHHOMN
BaNOTOM C LENbIo BIIUSHUSA HA AMHAMUKY Kypca.

MnaBatoWKMA BaNOTHbIM KYpPC SBNSETCS HEOOXoaMMbIM ycrioBmeM adbdekTUBHOM peanu-
3aUMM OEHEXHO-KPeOUTHOM MONIMTUKKM B paMKax CTpaTeruv TapreTupoBaHUS UHPASUUN.
OH No3BONSET 3KOHOMMKE Nyulle abcopbmpoBaTb BHELLHME LWOKU, @ LEeHTpanbHOMY 6aH-
Ky — peasim30BblBaTb HE3aBUCUMYIO OEHEXHO-KPEOUTHYIO MONUTUKY, YCUIIMBAET €e Crno-

& TMop OTHOCUTESNbHBIMU LIeHaMM MOHMMAIOTCH LieHbl Ha OTOENbHbIE TOBapbl U YCNYrU NOTPebUTenbCckom Kopam-
Hbl MO OTHOLLEHWIO K cpeaHeMy (O6LLEMY) YPOBHIO LIeH B 9KOHOMUKE (BblpaXEeHHOMY, Hanpumep, B AMHaMm1Ke
WLL). B ycnoBusaX 3HaUMTESNbHbIX LIOKOB MPOLLeCC MOACTPOMKN OTHOCUTESNbHBIX LIeH MOXET OXBaTbiBaTb LUM-
POKUIA Kpyr TOBapoOB U YCyr.



OCHOBHbIE HanpaseHs
12 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 1. Llenn, npyHUMnbl Y UHCTPYMEHTbI
NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos NEHEXHO-KPEAWTHOM MOUTIKMA

COOHOCTb CrMaXkmBaTb OenoBon UMK’ PeaynstaToM aBnsdeTcs 6onee Bbicokas addekTmB-
HOCTb AEHEXHO-KPeaUTHOW NONUTUKM B 0BecnevYeHnn HU3KOM 1 CTabunbHOM MHONALMN.

CrabunusupytoLlas posnb MiaBatoWwero Kypca ansi 3KOHOMUKM, BOBMIEYEHHOM BO BHELLHIOK
TOProBto, MPeXxae BCero nposiBAsSeTCS B TOM, YTO OH, Kak NpaBMo, MO3BOSSET COKpaLaTh Mac-
WTab neperpeBa UM craga 3KOHOMUYECKOW aKTUBHOCTU. Tak, B Cyvae ocnabneHus Haumo-
HaNbHOWM BaNtoTbl MPOUCXOOUT CHMXKEHME LIEH Ha 3KCMOPTUPYEMble TOBapbl U YCNYr C TOUKMN
3peHus 3apybexkHbIX nokynatenen®. 3170 nogaep>XXMBaeT KOHKYPEHTOCNOCOOHOCTbL MPOM3BO-
ONMbIX BHYTPM CTPaHbl TOBAPOB M YCNYr HA MeXOYHAPOAHOM PbIHKE, YTO MO3BONSET KOMMEH-
CMpOBaTb HEraTMBHOE M3MEHEHME CO CTOPOHbI BHELIHMX YCNOBUN. Mpy 3TOM C TOUKU 3pe-
HUSI BHYTPEHHEro cnpoca (Kak noTpedbuTenbcKoro, Tak M MHBECTULMOHHOIO) Npu ocnabneHmm
HaLMOHaNbHOWM BantoTbl MMMOPTUPYEMbIE TOBAapbl U YCITyrM CTaHOBATCS OOPOXKE, YTO Nogaep-
YKMBAET KOHKYPEHTOCMOCOOHOCTb OTEYECTBEHHOM NPOAYKLMN HA BHYTPEHHEM PbIHKE U CTUMY-
nMpyeT MMnopTo3amelleHme. B cBoto ovepenb, yKpenieHne HaluMoHanbHOW BantoTbl HOCUT Ta-
KOW Y& KOHTPUMKINYECKMNIM XapaKTep A8 9KOHOMMUKM, OrpaHnUMBas pUCKM ee neperpesa. 310
NPOUCXOOUT B TOM YMNCNE Yepes MOBbIWEHME OOCTYNHOCTU MMMOPTHbIX TOBAPOB U YCAyr Ans
oTeYecTBeHHbIX Nokynartenen. TakuMm obpasom, cBobogHoe KypcoobpasoBaHne obecneuvBa-
€T OOCTaTOYHYIO MMOBKOCTb OTHOCUTESNbHBIX LEeH, MO3BOMSAS YYaCTHUKAM 3KOHOMUKUK BbiCTpee
M C MEHDBLUMMU U3OEPXKKAMU pearmpoBaTb Ha M3MEHEHWE BHELLUHNX YCITOBUM.

Bonbluas HE3aBUCMMOCTb AeHEXHO-KPEAUTHOM NONUTUKM NMPK N1aBatoLLEM BaSIFOTHOM Kyp-
Ce NposIBMSIeTCs B pOCTE CMOCOBHOCTU LEeHTpanbHOro GaHka noggepykmBaTb LEHOBYHO CTa-
OUNbHOCTb. Tak, NpyY PErynMpoBaHnmM Kypca BantoTbl MPOLEHTHbIE CTaBKM B 9KOHOMUKE BCnen-
CTBME apbuTparka BbIHY>XAEHbI CNegoBaTh 3a rnobanbHbIMM NPOLEHTHbIMM CTaBKaMK. HanpoTus,
B OTCYTCTBME HEOOXOAMMOCTW TapreTUMpOoBaTb KYpC BastoOTbl LIEHTPasbHbI 6aHK MOy4YaeT BO3-
MO>XHOCTb KOPPEKTMPOBAaTb AEHEXHO-KPEANTHbIE YC/I0BUS B 9KOHOMMKE 3a CYET HE3aBUCUMO-
rO YCTAHOB/EHUS MPOLEHTHbIX CTaBOK Ha TOM YPOBHE, KOTOPbIN HEO6XOAMM AN obecneyeHms
HMU3KOWM 1 CTabunbHOM MHNAUMK. B cBOKO ouepenpb, MHPNAUMOHHOE OaBneHne, BO3HMKaoLWwee
B C/ly4Yae KypCOBbIX M3MEHEHUIN Yeped addeKT MX MepeHoca B NOTPeObUTENbCKME LieHbI, YYUTbI-
BaeTCH LeHTpasibHbIM 6AHKOM Mpu NPOBEAEHNN OEHEXHO-KPEeOUTHOM MONUTUKN.

B LenoM, NocKonbKy BantOTHbIN KypC OTpaXkaeT COCTOsIHME MNaTeXHOoro 6anaHca crpa-
Hbl, NOACTPaMBasCb Nog OObEKTUBHbIE M3MEHEHMS BO BHELIHEW TOProese U GpUHaAHCOBbIX
NOTOKax, ero peryimpoBaHMe No aHanorum ¢ agMMHUCTPUPOBAHNEM BHYTPEHHUX LEH UC-
Ka)KaeT pblHOYHbIE MPUHUMMbI LLeHOOOpa3oBaHus. Npu CTpeMneHny NogaepXXmBaTb onpe-
OEeNeHHbIN YPOBEHb Kypca HaUMOHAIbHOM BantoThl LLEHTPanbHbIM OaHK CTaNIKMBAETCH C He-
0B6XOOMMOCTbIO MOUCKA KPaTKO- M OONTOCPOYHOrO paBHOBECUS Ha BastOTHOM pbiHKe. Mpu
3TOM B YCJTIOBMSIX MHOFOO6pasuns ero y4aCTHMKOB OHO MOXET ObITb 6boiee adpdekTMBHO JO-
CTUMHYTO TONIbKO Ha OCHOBE MX MOCTOSIHHOIO PbIHOYHOIO B3aMMOLENCTBUS.

7 B ycnoBuax NiaBaloLLero Kypca pocCuickasi SkOHOMMKa AEMOHCTPUPOoBana 64/bLyo YCTOMUMBOCTb K BHELU -
HWM LLOKaM: MeHbluUee CHMKeHmne BBl otMevanoch B 2015 rogy B yCNOBUSAX NageHUst MUPOBbIX LieH Ha HedTb
N YCUNEHUsa CaHKUMOHHOro pasrneHus, B 2020 rogy — M3-3a KpuU3uca, BbisBaHHOro naHaemven COVID-19
B MUpe, a Takke B 2022 rogy — 13-3a BBeAeHUS 6ecnpeueneHTHbIX MO MaclwTaby caHKuui (MO CpaBHEHWUIO,
HanpuMep, ¢ NepruoaoM rnobanbHOro MHaHCOBOro kpusmca 2008-2009 rogos).

& BenunumHa apdekTa 3aBUCUT OT BaItOTbl BHELUHETOProBOro KOHTPaKTa. [MOCKONbKY B COBPEMEHHbIX YCIOBUSIX pac-
NpoCTpaHeHa NpaKTMKa YCTaHOBNEHMS LIeH B OCHOBHbIX Pe3ePBHbIX BastoTax MMpa, AMHaMMKa Kypca HaLMOHanbHOM
BatoTbl OKA3bIBAET HECKOSIbKO MEHbLUNIM KOHTPLMKIMYECKMIA 3DPeKT A1t SKOHOMUKM B KPAaTKOCPOYHOM Mepurone.
3TO CBA3AHO C TeM, YTO KypCOBble KonebaHusi He MpUBOOSAT HaMpsiMyO K M3MEHEHUIO LiEH Ha 3KCMOpTUPYEeMYto
NPOAYKLUMIO C TOYKM 3PEHUA MHOCTPAHHbIX KOHTPareHTOB-MoKyrnaTesneln, a 3HaumT, Npy NpoYMX PaBHbIX YCIOBUAX
He BedyT K M3MEHEHMIO Ccrpoca Ha Hee. TeM He MeHee B LiefoM A1 3KCNOPTEPOB-NPOAABLIOB M3MEHEHWE Kypca
BastOTbl BNIUSIET Ha O6bEM BaSIFOTHOWN BbIPYYKM, BbIPAYKEHHOW B HaLMOHANIbHOWM BaskoTe, YTO XOTb U ONMOCPEAOBAHHO,
HO BNNSIET Ha O6bEM MOTPEBUTENBCKOrO N MHBECTULIMOHHOMO CMpoca B 3KOHOMMKE C UX CTOPOHBDI.
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KpoMe Toro, cTtpemMneHue yoepykmBaTb HOMUHAlbHbIA KypC Ha onpeneneHHOM YpOBHE
MOXET He COOTBETCTBOBaTb AMHAMMKE peasibHOro Kypca BantoTbl, Kak MpaBuio, OTpaXka-
IOLEN U3BMEHEHUSI B CTPYKTYPE 3KOHOMUKMK®. Nopoep>aHMe HOMUHANIbHOIMO Kypca Heus-
MEHHbIM MOXET cOo3aaBaTb OnaronpuUsaTHbIE YCNOBMSA ANS OTAENbHbIX OTpacnen 3KOHOMMU-
KW, HO NULb BPEMEHHO U 3a CYET OPYrnx €e CeKTOpoB. [MOKoe e KypcoobpasoBaHue,
HanNpoOTMB, NO3BOJSISIET YPAaBHOBECUTb MHTEPECHl PAa3INYHbIX YY4aCTHUKOB 3KOHOMMYECKOMN
DEeATENbHOCTU, CMOCOOCTBYS OMBEPCUPUMKALMM SKOHOMUKKM U POCTY €€ YCTOMUYMBOCTU, YTO
OCOBEHHO BaXXHO B Mepuoapl CTPYKTYPHbIX 3KOHOMUYECKUX MpeobpasoBaHM UK NMOBbI-
LLEHHOM HeonpeneneHHoOCTU.

BMecTe ¢ TeM CTpaHbl — aKCMopTEpPbI MPUPOAHbBIX PECYPCOB, 3KOHOMMYECKasa aKTUBHOCTb
B KOTOPbIX CYLLECTBEHHO 3aBUCUT OT KOHbIOHKTYPbl MUPOBbIX TOBaPHbIX PbIHKOB (B TOM YMC-
ne B Poccumn), onsa NoBbllWEHNST MaKpPpO3KOHOMUYECKOW YCTOMUYNUBOCTU UCMOMNb3YIOT MHCTPY-
MEHTbI CrNaXkMBaHUS BIIUSIHUS BHELWHErO CbIPbEBOrO LMKIIa Ha BHYTPEHHUIN OEN0BOW LMK/,
BK/ItOYAs MPUMEHeHne OIoOXKETHbIX MpaBui. B HEKOTOPbIX Cryyasix MexaHU3M ero peanmu-
3aUMKM TakKXKe CMOCOOCTBYET CHIDKEHUIO KYPCOBOW BOJIATUIIBHOCTU, CBA3aHHOW C Kosieba-
HMAMMK LeH Ha HedTb. B Poccmm MexaHn3M 61ogpkeTHOro npasuia obiil Bnepseble NpeacTaB-
neH B 2004 rogy v B nocnegytowpye rogpl NocteneHHo coseplleHcTBoBascs. B 2023 rogy
ero napameTpbl 6blsIM BHOBb MOANPUUMPOBAHDbI (CM. MYHKT «[eHeXXHO-KpeanuTHas noamTm-
Ka 1 GrogpKeTHast MONUTUKa»).

[nsa npepoTBpalleHns peanmsaumm pmMckoB asist UHAHCOBOWM CTabUNbHOCTU B YCNOBUSIX
GNOKMPOBKM BasOTHbIX cyeToB baHka Poccum n BBegeHus caHkumim B Hadvane 2022 roga
B Poccum 6b1no orpaHMyeHo cBobogHOEe TpaHCrpaHWM4YHoOe ABWXXKeHue kanuTtana. Mo mepe
CHW)KEHUSI PUCKOB BBELEHHbIE OrpaHMYeHust cMardanmcb. CoxpaHsaoWmecs orpaHnYeHus
HOCSAT MPENMYLLECTBEHHO HESKOHOMUYECKNN N OBYCTOPOHHUIN XapakTep. OHM KOMMNEHCU-
pytoT 3ddeKT BBEAEHHbIX BHELWHMX CaHKLUMN, HaNpaBNeHHbIX Ha CTUMYNMPOBaHME BbIBOAA
KanmTana 3apyb6e>XHbiX MHBECTOPOB M3 POCCMM 1 3anpeT Ha NOTEHLMaNbHbIM NPUTOK Kanm-
Tana B 6ygyLiem.

B ycnosusix nnaBatowero BantoTHOro kypca baHk Poccum MoxeT npoBOoanTb onepaumm
Ha Ba/IlOTHOM pPbIHKE B Lensx nogaep>XaHnsa GrHaHCOBOW CTabunbHOCTU. MNpy 3TOM, YUNUTbI-
Basi G/TOKMPOBKY YacTM BasntoTHbIX cyeToB BaHka Poccumn, npoBegeHme gaHHbIX onepaumin
BO3MOXXHO B AOCTYMHbIX BantoTax (l0aHb).

HecMoTpsa Ha oencTeme Mep Mo KOHTPOJSIO 3a OBMIXKEHMEM KanuTana, Kypc pybns octaeT-
CS NnaBaoWwmMM. B HOBbIX YCNOBUSIX €ro AnHaMmKa onpeaenseTcs B bonblwen creneHn 6a-
JNIAHCOM Cnpoca MMMOPTEPOB Ha MHOCTPAHHYHO BantoTy U NMpenioXXeHUss MHOCTPaHHOM Ba-
JIIOTbl CO CTOPOHbI 3KCMopTepoB. Mo Mepe aganTauuy 3KOHOMUKU K BBEAEHHbBIM BHELUHWM
CaHKUMSM BMMSIHME MOTOKOB KamnuTasa Ha OMHAaMUKY Kypca yBenmumBaeTca. OgHako OHO
OCTaeTCHd MeHee 3HaYMUTeSIbHbIM, YUEM paHbLUe.

OrpaHMyeHns Ha OBWMXXEHME KanuTana ABASTCA UCKITIOUYNTENBHO MHCTPYMEHTOM MNOANTU-
K1 Mo noaaep>XaHnto pUHaAHCOBOW CTabunbHOCTU. Teopus U NPakTUKa OEHEXHO-KPeanTHOM
MOSINTUKM B LLESTOM MOOTBEPXKAAIOT, YTO BPEMEHHOE UCMONb30BaHME OrPaHNYEHUA Ha CBO-
6oay OBMXKEHUS KanuTana, YTobbl CHU3UTb PUCKM A1t GUHAHCOBOWM CTabMNbHOCTM, COBMe-
CTUMO CO CTpaTervem TapreTMpoBaHUSA MHONALUMM U PEXMMOM MS1aBaloWEro BaJllOTHOMO
Kypca. OgHako COXpaHeHMe B TeYeHre NpoaoHKNTENTIbHOIrO BPEMEHU MaCLUTAaOHbIX MPAMbIX

° Tak, HanpuMep, B Pa3BMBAIOLLENCA SKOHOMUKE YKPEN/IeHNe peasibHOro Kypca MOXeT MpOUCXO4uUTb BCresd-
CTBME pOCTa MPOU3BOAMTENbHOCTM TPpyda B TOPryeMbiX CEKTopax, MPMBOAA K POCTY OTHOCUTENbHbIX LieH
Ha HeTopryemble ToBapbl (3ddekT Banaccbl — CaMyanbcoHa). XoTa M3MeHeHe OTHOCUTENbHbIX LeH MOXeT
HOCUTb U1 UMKIIMYECKUIM XapaKTep, 3TO SIULLb YCIIOXKHSAET 3a4ady No ornpeneneHno paBHOBECHOMO Kypca Ba-
NOTbl AN LeHTpasbHOro 6aHkKa.
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Ol'paHl/NeHVIVI Ha CBO60,D,y OBWMKEeHUA KanunTalla MOXXeT MMeTb HeraTMBHble OO0/TTOCPOYHbIe
nocnencTeBmn4a Oond 2KOHOMUKKM, NOTEHU A 1a ee pOCTaw.

MPUMEHEHUE KITIOYEBOW CTABKM M KOMMYHUKALIMUN KAK MUHCTPYMEHTOB JEHEXHO-
KPEOUTHOW NOJTUTUKU

OCHOBHbIM UHCTPYMEHTOM AeHeXHOo-KpeauTtHoun nonutmku baHka Poccuu asnser-
cs K/louyeBasa ctaBka. KrtoueBas cTaBka — 3TO MNPOLEHTHas CTaBKa, C MOMOLLbIO KOTOPOK
BaHk Poccun dopMumpyeT OeHeXHO-KpeauTHble YCNOBUS B 9KOHOMMKE, KOTOpble MO3BO-
NST nogoepXkmBaTtb UHGAAUMIO Ha uenn. KoMnnekc npuYMHHO-CNeaCcTBEHHbIX CBS3eMn,
C MOMOLLbIO KOTOPOro obecrneyrBaeTCcs BAUSIHME KJ/IIOYEBOW CTaBKM Ha OUMHAMUKY LEH,
Ha3blBaeTC TPAHCMUCCUOHHBIM MEXaHM3MOM OEHEXHO-KpeauUTHOM MOoNnTUKKU (CM. Tpu-
noxkeHme 1 «TpaHCMUCCUOHHbIN MEeXaHU3M OEHEXHO-KPeOUTHOM MOonMnTUKKM B Poccum»).
BaHk Poccun ycTaHaBnmMBaeT MNPOLEHTHbIE CTaBKM MO OCHOBHbIM onepauusaM no ynpas-
NEHUIO NIMKBUOHOCTbIO Ha YPOBHE K/touyeBoW cTaBku'. NMpoBogs onepaumm no ynpaene-
HUIO NUKBUAHOCTbLIO, BaHk Poccum ctpemMmnTcs obecneumntb GopMUpoBaHMe OOHOOHEBHbIX
CTaBOK [EHEXHOro pblHKa BOAM3M KIKOYEBOWM CTaBKW. DTO SABASETCS OMNepauroOHHOM Le-
NblO OEHEXHO-KpeauUTHOM NONMUTUKM (CM. pasgen 4 «OnepaumoHHas npouenypa OeHexHo-
KpeouTHOM nonutuky B 2023 rogy mn 2024-2026 rogax»). M3MeHeHMne KpaTKOCPOUHbIX
CTaBOK OEHEXXHOro pblHKA BNMSAET Ha CTaBKM MO onepauusaM Ha 6onee AnuTenbHbI CPOK.
3T0, B CBOIO o4yepefb, OTpaXkaeTcs Ha AMHaMKMKe CTaBOK Mo KpeauTaM v gernosmTtaM, KoTu-
poBKaX LeHHbIX byMar 1 kypca pyonsi. UsmMeHeHue LLeHOBbIX MapaMeTpPOB B Pa3HbIX CErMeH-
Tax PUHAHCOBOIO pbiHKA BIMSET Ha CK/IOHHOCTb 9KOHOMUYECKMX CYyObEeKTOB K notpebne-
HUIO, COEepexXeHuto, MHBECTUPOBAHUIO. B 3aBUCUMOCTM OT 3TOro GopMmMpyeTcs BHYTPEHHUIA
CNpOC B 9KOHOMMKE, KOTOPbIN BO3OENCTBYET Ha OVHAMUKY LIEH.

BBeneHme caHkuMn psagoM cTpad B 2022 rofy, NpUHATbIE aHTUKPU3KUCHbIE Mepbl, MOA-
CTpOMKa K HMM POCCUNCKOM 3KOHOMUKU MPUBENUN K CHMDKEHUIO 3PPEKTUBHOCTU TPaHC-
MUCCMOHHOIrO MexaHm3Ma. Mo Mepe aganTaumy 3KOHOMUKKM K BBEAEHHbIM OrpaHUYeHUsM
M NPUHATBIM MepaM 3dPEKTUBHOCTb TPAHCMUCCUOHHOIO MeXaHM3Ma BOCCTaHaBNMBanach.
3TOT Npouecc Npoao/mKMUTCS. MNpy 3TOM A0 CMSAMYEHUS CaHKLMIN 1M OTBETHbIX OrPaHUYEHUI
Ha OBVDKEHME KanuTana BNUsHMe KIoYeBOM CTaBKM Ha KypcC pybns byoeTt octaBaTbCsa Onoc-
penoBaHHbIM. ECnu paHblue pelleHme No Kto4YeBOM CTaBKe TPaHCIMPOBANOCh B KypC py6-
N HanpsiMyto Yyepes CTOMMOCTb GUHAHCOBbBIX MHCTPYMEHTOB, TO TENepb U3MEHEHUE KO-
UEeBOWM CTaBKWM CHadana BAUSET Ha BHYTPEHHMI CMPOC U YXKE NMOTOM OKasblBaeT BAUAHME
Ha Kypc pybns yepes guHaMu1Ky nMnopTa.

M3MeHeHre KoYeBOM CTaBKM B MOSIHOM Mepe BAMSET Ha OMHaAMUWKY Crnpoca U LeH
He cpasy, a co BpeMeHeM. Mo oueHkaM baHka Poccumn, ans atoro Tpebyetca 3-6 kBapTa-
noB. 3TO o3Ha4aeT, YTo baHk Poccum Ha ropmsoHTe 1-1,5 roga MoxkeT obecrneynTb BO3-
BpaweHne MHbNauMmn K Lenm B cnydae ee oTkioHeHus. MNMpu atoM Bank Poccum BbibnpaeT
TpaekTopuio BO3BpaTa MHONAUMK K Lenn B 3aBUCUMOCTU OT CKJ1aAbiBaloLWENCs 9KOHOMU-
YeCKOWM cUTyauun.

° MopgpobHee cM. Bpe3ky 3 «OrpaHUYeHns Ha OBMKEHME KanuTana U TapreTmpoBaHue nHdnsumm» B OHEIOKI
2023-2025 (http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf).

™ MuHMManbHas NPOLEHTHasa CTaBKa Ha ayKuMoHax peno baHka Poccum Ha cpok 1 Hepens M MakCUMasibHas
npoLeHTHas CTaBka Ha AenO3UTHbIX ayKumoHax BaHka Poccunm Ha cpok 1 Hegens (MpOLEHTHbIe CTaBKKM MO OC-
HOBHbIM onepauusaM BaHka Poccun no ynpaBrneHuto NUKBUAHOCTbIO GAHKOBCKOIO CEeKTopa) YCTaHOBMEHbI
Ha YpPOBHe KNtoYeBOW CTaBkU. [1pn 3TOM paKkTryeckas MpoLeHTHasa cTaBka Mo UTOraM aykKLMOHOB MOXET He-
CKOJNbKO OTKJIOHSITbCS OT KJTHOYEBOW CTaBKWM B paMKax MPOLEHTHOro kopmugopa.


http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
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CoBeT anpekTopoB baHka Poccum NpuHMMaET peLleHns Mo KITKOYEBOM CTaBKe perynsap-
HO — BOCEMb pa3 B rog B COOTBETCTBUM C 3apaHee YTBEePXXOEHHbIM U ONyOMKOBaHHbBIM
rpadmkom (cM. «KaneHgapb peleHun no kao4veBon ctake B 2024 rony»). Peskoe cylle-
CTBEHHOE M3MEHEHME CUTYyauuM U POCT HeomnpeneneHHoOCTU ee pa3BUTUS MOryT moTpe-
60BaTb MPUHATUS OMNEPATMBHbBIX PELIeHUM MO KIHOYEBOM CTaBke'™. B aTOM crydae MoryT
npoBOOUTbCS BHeouepegHble 3acefaHusa CoBeTa ampekTopoB baHka Poccuun. MNMpuHaTtue
peLeHnn B COOTBETCTBUMN C FpadUKOM BaXKHO 015 MOBbILWEHUS NPpeackasyeMoCcTn Tpaek-
TOPUU KIIOUEBOW CTaBKU. PelleHuns no knoyeBow cTaBke, MpUHSTbIe No rpaduky, BCTyNnatoT
B CMJTY Ha Crledyowmin pabounii geHb nocne NpuHaTUS. ECnm pelueHmne no KnoyeBom CTaB-
Ke NpMHMMaeTCs Ha BHeo4YepeoHOM 3acefaHun, To baHk PoOccum MOXeT YyTOYHUTb MOMEHT
ero BCTYNNEHUS B CUNTY B NMpecc-penmse.

YunTbiBasi pacTsiHyTbI BO BPEMEHU XapaKTep BAUSHUSA Mep OEHEXHO-KpeauTHOM Mnonu-
TUKM Ha 3KOHOMUKY, BaHK Poccun npMHMMaeT pelleHUs No K/loveBOM cTaBKe Ha OCHOBe
YCTOMUMBDBIX TEHAEHUUIM B SKOHOMUKE U PaKTOpPOB ASIUTENIbHOIO AencTBua. baHk Poccumn
M3MEHSIET KJIIOYEBYIO CTaBKY, €CNU TeKylimMe TEHAEHUMM YKa3biBatoOT Ha MPOAO/HKUTENbHOE
OTKJ/TOHEHME UHONALUMM OT LefM Ha NPOrHO3HOM FOPU3OHTE UM UMEIOTCS PakTopbl ONu-
TENbHOro AENCTBUS, KOTOPbIE C BbICOKOW BEPOSTHOCTbLIO MPMBEAYT K TaKOMY MPOAOIDKUTENb-
HOMY OTKJIOHEHMIO. 0N OUEHKM MPOJOMKUTENBHOCTU AencTBus dpakTopoB baHk Poccum
MCMNONb3yeT MaKPO3IKOHOMUYECKMIM NPOrHO3 (CM. MYHKT «[1pUHATVE peLueHUA MO OEHEXHO-
KPEOUTHOM MONUTUMKE Ha OCHOBE MaKpPO3KOHOMUYECKOro NporHoszax»). Ecnm Tekywee oT-
KNOHEeHMe MHONSUMM OT Lenu CBA3AHO C OEWCTBMEM BPEMEHHbIX GaKTOPOB M OXMOAEeT-
Cs ee BO3BpalleHMe K LIeNeBOMY YPOBHIO Ha KPaTKOCPOYHOM FOPU3OHTE, MCMOMb30BaHME
Mep OEHEXHO-KPeaUTHOW MOMUTUKM He TpebyeTcs. M3MeHeHne KIo4YeBOn CTaBKM B OTBET
Ha KpPaTKOCPOUHble PaKTOPbl MOXXET NPUBECTU K €€ OTK/TIOHEHUIO B MPOTUBOMOSIOXHYIO CTO-
POHY, UTO HE OTBEYAET 3aa4Ye COXPaHEHUs rogoBoM MHPNIAUMM BONM3K 4%.

B TO >ke BpeMsi KpaTKOCpOUHble paKTopbl MOryT Bbi3blBaTb Oonee Npoao/mHKMTEIbHOE OT-
KNIOHEeHMe MHPNSUMM OT Lienu, eCniv UX OENCTBUE OKaXKET BNUSHME Ha MHONSLUMOHHbBIE OXKMN-
OaHua. OuHaMuka MHONSUMM B 3HAYUTENbHOM CTeneHun onpepensietca UHONALUMOHHbBIMU
OXUOAHMSAMU, MOCKOSbKY MCXOASA N3 HUX SKOHOMUYECKME areHTbl MPUHUMALOT peLleHms o No-
KyrKax, ornpegensitoT ypoBeHb 3apaboTHOM nnaThl U LeH. B ycnosusx, korga MHPMSUMOHHbIE
OXWAOAHUSA CTabunbHbl U MPUBA3aHbl K Lenn no MHOGN[UMKM, NOKynaTeny orpaHnYmMBatoT no-
KYMKW TOBapOB B OTBET Ha KPaTKOCPOUYHOE YCKOpEeHWMe poCTa LEH, Tak KakK yBepeHbl B 3a-
MeaneHMn MHPISUMM 1 Bo3BpaeHnn ee K uenn. OHM He 6epyT OOMNONHUTENbHbIE KPpeauTbl
M He crewaT TpaTUTb cHepexxeHms, MOCKOsbKY MX OXMOAHUS OTHOCUTENbHO AOATOCPOYHOMN
peanbHOM NMPOLEHTHOM CTaBKM OCTAlOTCH HEU3MEHHbIMU. TakKUM 0Bpa3oM, Mpu 3aSiKOPEHHbIX
MHONALUMOHHDBIX OXUOAHMAX MOBbILWEHME LEeH BbICTyrnaeT $akTOpOM COEPXMBaHUS Cripoca
M TEM CaMbIM OrpaHUNYMBaET POCT MHONAUMM B OTBET Ha AENCTBME BPEMEHHbIX MPOUHONS-
LIMOHHbIX pakTopoB. [Npy HE3aAKOPEHHbIX MHPNALUMOHHBIX OXUMOAHUAX MOXET HabnoaaTb-
Ccs MHasa cutyaums. B oTBeT Ha yckopeHue MHONAUMKM nofd, BAUSHUEM KPaTKOCPOUHbIX dak-
TOPOB HacefeHMe MOXET HauaTb NPeabsaBNATb MOBbILWEHHbIN CMPOC Ha TOBapbl, OXXWAASA, YTO
CKOPO OHM ByayT CTOUTb JOPOXKE. DTOT MPOLECC MOXET 3aTPOHYTb KaK M3HaYanbHO Nogo-
pOXXaBLLMe TOBapbl, Tak U apyrne, B TOM YMcne ToBapbl NepBon HeobxogmmocTu. HaceneHme
MOXXEeT TPaTUTb HaKOMeHus, npegnonaras, YTo Mx nokKynatesbHasi CNOCOBHOCTb CHU3UTCS.

2 Hanpumep, B 2022 rogy 13-3a CTPEMUTENBHOIO U3MEHEHUS BHELLHUX YCITOBUA 1 BbICOKOWM HEomnpeaeneHHOCTH
MNOACTPOMKM K HUM 3KOHOMMKM BaHk Poccun B peBpane — Mae NpoBOAMI AOMNONHUTENbHbIE BHEOYepeHble 3ace-
faHnst CoBeTa OMPEKTOPOB MO KtoYeBOW cTaBke. B aBrycte 2023 ropa n3-3a pe3koro pocTa pUCKOB ANs LIeHOBOM
cTabunbHocTu BaHk Poccumn Takoke NpoBes BHeodepeaHoe 3acefaHne CoBeTa AMPEKTOPOB MO KIOYEBOW CTaBKe.
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OxxmpaHme bonee BbICOKON MHOAALMM N, COOTBETCTBEHHO, Honee HU3KMUX NPOLEHTHbIX CTa-
BOK B peasibHOM BbIpaXkeHMM B OyayLLEM MOXXET NOATaNIKMBaTb UX NPUBNEKaTb HOBblE Kpeau-
Tbl Ha TeKyLmMe MOKYnkn. B aTux ycnosBusix NponsBoamMTeny MOryT peLlnTbCs Ha CyLLeCTBEH-
HOe MoBbIWeHME LieH Ha Bonee WMPOKKMIA Kpyr ToBapoB M ycnyr. MHdnsumoHHoe aaBneHmne
YBETMUUNTCS, @ OTKITOHEHUE MHPNALMM OT LeNn CTaHeT bonee ycTonumsbiM. B pesynbtaTte Mo-
XKET NoTpeboBaTbCs NMPUMEHEHME Mep AEHEXHO-KPeanTHOM NOANTUKK. [Npu 3TOM ons BO3-
BpaLLEHUSA MHONAUMM K Uenn BynoeT Heobxoomma bonee CylweCcTBeHHas peakumsa OEHEXKHO-
KpeamnTHOM NONUTUKU, YEM MPU HEBBICOKUX N 3aKOPEHHbIX MHONALMOHHDBIX OXKMAAHUSIX.

MN3MeHsa KniouyeBylo CTaBKy B OTBET Ha OTK/IOHEHME UHPNALUU OT LieSi1, LLeHTPaJibHbIN
6aHK crna)>kmBaeT 3KOHOMUUYECKUN LUK (KOHTPLUMKINYECKas posib AeHEe)XXHO-KpeaUTHOM
nonuTmukM). ina [ocTxeHns uenu no nHonaumm baHk Poccum BnmsieT Ha gHaMKMKY Cnpo-
ca. B coCcTossHMM JONroCcpoOYHOro paBHOBECUS B SKOHOMMKE, TO €CTb KOraa MHONAUMS U UH-
PNAUMOHHbIE OXMOAHUSA HaxoOaTcs BOMM3KM Luenu, a BbiMyCK — Ha YPOBHe, O/IM3KOM K MNo-
TeHumany, OeHeXXHO-KpeaguTHasi NONUTUKa He OO/MKHA OKasblBaTb HU COEPXXMBAOLLEro,
HW CTUMYMPYIOLWEro BAUSHUSA Ha CNPOC U SKOHOMMUKY. DTO O3HAYaEeT, YTO LeHTpasibHbIN
©aHK OO/MKEH NPOBOAUTb HENTPASbHYIO AEHEXHO-KPEeAUTHYIO MONUTUKY — NOAAEepP>KMBaTb
K/IIOYEBYIO CTaBKY Ha HEMTpanbHOM YpOBHe. HenTpasbHbi YPOBEHb MPOLEHTHOM CTaBKMU
HEBO3MOXXHO HEMocpenCTBEHHO N3MEPUTb, a8 MOXXHO NPUOBNN3NTENBHO OLEHUTb HA OCHOBE
HabnogaeMbIX 3KOHOMUYECKUX nokasaTtenen. Npm 3ToM B Nepmon 3HaUYMMbIX U3MEHEHUI
B 9KOHOMMKE HeonpeneneHHOCTb OLLEHOK HeMTparibHOM MPOLEHTHOM CTaBKM BO3pacTaeT.

MN3-3a M3MEHMBLUMXCS B3aMMOCBSA3€M C BHELWHWUM MMPOM HenTpasibHas MNpOoLUeHTHas
CTaBka B Oosibllen cTeneHy onpenenseTcs BHYTPEHHUMKM dakTopaMm, a BHELWHMe $akTo-
pbl OKa3bIBalOT Ha HEE ONOCpeaoBaHHOE BIIMSHME. YUNTbIBAs USMEHEHME OLLEHOK MOTEeHLM-
anbHbIX TEMMOB POCTa POCCUMNCKON IKOHOMUKU, OLLEHOK MUPOBOWM HENTPAsIbHOM MPOLEHT-
HOWM CTaBKM U CTPAHOBOW MPEMUU 3a PUCK, a TakKKe Bonee MArkyto 6rofKeTHYO MONUTUKY,
BaHK Poccum noBbICKA OLEHKY OONTOCPOYHON peanlbHOM HENTPasibHOM NPOLEHTHOM CTaB-
KW OJ1 POCCUMCKOM 3KOHOMUKKM Ha 100 6.n., oo 2,0-3,0% rogoBbiX. [pn uenm no nHena-
umMn BoNM3n 4% 1 MHONALUMOHHDBIX OXMOAHUSAX, 3aKpersieHHbIX BOAM3M uenu, aTo cooT-
BETCTBYET HOMUHANbHOWN HEWTPanbHOM NpoLeHTHOW cTaBke 6,0-7,0% rogosbix. B nepuog
CTPYKTYPHOWM MepecTpoOmKM 3KOHOMUKM OLEHKA YPOBHS OOSITOCPOYHOMN HEWNTPAsibHOM Npo-
LLEHTHOW CTaBKM CBSI3aHa C BbICOKOWM HeonpeaeneHHoCcTblo. baHk Poccum 6yaeT oueHmMBaTb
BO3OENCTBME COBOKYMHOCTU PaKTOPOB Ha YPOBEHb HENTPANbHOWM CTaBKM MO Mepe HaKo-
NAeHnsa AaHHbIX (CM. Bpe3ky 3 «HenTparibHas NpoLEeHTHas cTaBka»).

NoHATUME HENTpPanNbHOWM CTaBKM TakdXKe CBA3AHO C MOHATUEM HEWNTPAsIbHOM KPUBOM 0OXOL -
HOCTU. B COCTOSIHMM paBHOBECUS KpUBasi LOXOAHOCTU A0/MKHA MMEeTb HOPMasbHYHO, TO eCTb
BO3pacTatoLwyto d¢opMy. ITO O3HAYAET, UTO AONFOCPOYHbIE MPOLEHTHbIE CTaBKM B 3KOHO-
MUKe OyayT Bbille KPAaTKOCPOUHbIX, TaK KakK B AONTOCPOYHbIX MPOLIEHTHbIX CTaBKax yyacT-
HUKWM PbIHKA YYUTbIBAIOT AOMNOSHUTENbHbIE MPEMUN 3@ PUCK. [pK 3TOM NpK 3aKpenneHHbIX
BONM3M Lenn MHPNSLUMOHHBIX OXXMAOAHUAX OONTOCPOYHbIE NPOLEHTHbIE CTaBKM Bonee cTa-
OWNbHbI U MEHbLUEe pearvpyltoT Ha TeKyme U3MEHEHUS BHELWHUX U BHYTPEHHUX YCIOBUM
M U3MEHEHUS KIIOYEBOWM CTaBKU, KOTOpas SIBSIETCA KPaTKOCPOYHOM MO CBOEW mpupoge.
BospacTatowas ¢popMa KpMBOM OOXOOHOCTU B YCITIOBUSIX HAXOXOEHUSA SKOHOMUMKM BOIN3M
noTeHumMana n MHONAUMM Y Lenu, a KNKYeBOM CTaBKM — HA HEMTPaslbHOM YPOBHE OTpakaeT
YCTaHOBJ/IEHME pearbHbIX MPOLEHTHbIX CTAaBOK Ha pasfiIyHble CPOKM Ha YPOBHSIX, KOTOpPbIE
GopMUPYIOT HerTparbHble AEHEXHO-KpeaMUTHbIE YCNOBUS B SKOHOMMKE.
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B cuTyaumm, korga Temnbl pocTa U YpOBEHb COBOKYMHOMO Crpoca HayuMHatoT onepe-
»XaTb MPOM3BOACTBEHHbIE BO3MOXXHOCTU 3KOHOMMUKU, MPOUCXOOUT OTK/IOHEHNE DKOHOMU-
K1 BBEpX OT noTeHuwana. [Ons npefoTBpalleHns ee neperpeBa U CBA3aHHOMO C 3TUM OT-
KNOHEHUS MHONAUMM N MHPNSLMOHHBIX OXXUOAHWI BBEPX OT LieSin HEO6XOAMMO BpeMeHHoe
MOBbILWEHWE K/IOYEBOW CTaBKM Bbllle €e HEWTPASIbHOro YPOBHS. Y)KeCTOUYeHMEe OEHEXHO-
KpeauTHOM MONUTUKN B TaKMUX YCNOBUSIX MO3BOMSIET CHU3UTb CNPOC, BEPHYTb 3KOHOMM-
Ky Ha TpaeKToputo cHanlaHCMPOBAHHOIO POCTa, a MHPNaUMIO — K Lenn®™. M HaobopoT, ecnn
COBOKYTMHbIM CMPOC OKa3blBAETCHA MeHblle MPOU3BOACTBEHHbIX BO3MOXHOCTEN 3KOHOMU-
KW, peann3yroTcsa PUCKU OTK/TIOHEHWS SKOHOMUKU BHW3 OT NoTeHumana, a MHGnaumm — BHU3
OT uenn. B aTux ycnoBusix TpebyeTcsi BPEMEHHOE CHUKEHME KIIIOUEBOWM CTaBKU HMXKE ee
HENTPanbHOIro ypoBHS. CMAryeHme OeHeXHO-KpPeauTHOM NOMUTUKU OKaXKeT HeEObXoaMMYto
noanep>KKy COBOKYMHOMY CMpocCy U obecneymT Bo3BpaLlleHne MHONAUMM K Lenm'.

PeweHue no knioyYeBOM CTaBKe COMNPOBOXXAAETCA OOGbSICHEHWMEM JIOFUKU ero rnpuHa-
TuS, a TaKk)Ke, Kak NpaBuUNIo, AOMNOJIHAETCHS CUrHAJIOM O BO3MO)XXHbIX AdJ/IbHEMLUUX PeLUeHUSX
Nno AeHeXXHO-KpeauTHOM nonutuke. C1UrHan sBnseTcsa 3asB/IEHMEM O HaMepeHUsX, peanu-
3auUmMsa KOTOPbIX OByCnoBfieHa pasBUTUEM SKOHOMUYECKOM CUTYyaLMM B COOTBETCTBUM C Ba-
30BbIM MNPOrHo3oM baHka Poccun. CurHan vMeeT He MeHee BaXkKHOe 3HayeHue, YeM caMo
peleHmne no KIK4YeBOM CTaBKe, Tak KaK OH BNUSIET Ha OXMOAHUSA YYACTHUKOB pbiHKa B OT-
HOLUEHMM OanbHENLINX OENCTBUIN LLEHTPaNbHOro 6aHka n Ha GopMrpoBaHME KPUBOM OOXO4-
HOCTU N OEHEXHO-KPEeOAMUTHbIX YCNOBUM, KOTOPbIE COrNacytoTcs ¢ MPorHo3omM baHka Poccun.

NomMmMo curHana, baHk Poccum Takke Myo6rmKyeT NPOrHO3HYK TPAaeKTOPUIO KITHOUYEBOM
cTaBkM. OHa Nyb6nuKyeTcs Kak 4acTb CpeoHeCcpOYHOro MakpO3KOHOMMYECKOro MporHo3a
BaHka Poccumn yeTbipe pasa B rog. NporHo3Has TpaekTopus KKoYeBOW CTaBKM NpencTaB-
neHa B popMe AnManasoHOB CpeaHen KNUYeBOM CTaBKM 3a KaXKablv KaneHgapHbi rog. MNyo6-
NMKyeMble OMana3oHbl CpefHen KNYeBOM CTaBKM HE SABMSIOTCA rpaHuLaMy M3MEHEHUS
KIIOUEeBOWM CTaBKW. B TeueHme roga kntoueBasi CTaBKa MOXET HaxoOuTbCs Kak Bblle, Tak
M HM>KE CBOEIro CpedHero 3a rog ypoBHs. MNybnmkaums nporHO3HOM TPaeKTOPUM KITtOUYEBOM
CTaBKM YCUIMBAET CUIrHas, okasblBasi 4OMNONHUTENbHOE BNMUSHME Ha GOPMUMPOBAHME OXU-
OAHNIN YYACTHUKOB PbiHKA U OEHEXHO-KPeauTHble YCOBUS.

PasbsicHeHue BaHkoM Poccuu nNpuHATBHIX pelleHuin U obbsiBneHue 6yaywmx Hamepe-
HUM - Ba)>XHblA MHCTPYMEHT ynpaBneHUss MHPIAUMOHHBIMU OXXUAAHMSIMU U MPUBS3KU
MX K uenu no nHpnaummu. MHONAUMOHHbIE OXXUOAHWUS BAUSIOT Kak Ha AMHAaMUKY UHPNaUMK,
TaK M Ha NPOLEHTHbIE CTaBKM B 3KOHOMMKE. MNpmBa3Ka MHPNSLUMOHHBIX OXMOAHUW Hacene-
HUS 1 BKM3Heca K Lenm no MHON[SUMM MMeeT B6osblloe 3HaYeHne Ons OeNCTBEHHOCTU Mep,
MPUHUMaEMbIX LeHTparibHbIM 6aHKOM. MO3TOMY BaXKHYO pPOsib UrPaeT foBepue Yy4aCTHMKOB
3KOHOMMUYECKUX OTHOLWEHUN K OEHEXHO-KPpeaUTHOMN nonutuke. Ans ¢opMmnpoBaHMs 3TOro
[oBepus Heob6XoaMMbl Kak MocneaoBaTefibHas AEHEXHO-KpeanTHasa NONNUTUKA U yCreLwwHoe
OOCTWKEHME Lenun No MHONAUMK, Tak U MOHUMaHME YYaCTHMKaMM 3KOHOMMUYECKMX OTHOLIE-
HUM NONUTUKN LeHTpanbHoro 6aHka. C yuetom atoro baHk Poccum yoenseTt 60nbwoe BHU-

® B 2021 rogy nocne CHATUSA 3HaYNTENIbHOW YacTU 3NMUOEMNYECKNX OFPaHNYEHNI N C YYeTOM Mep NoAAepPIKKM
BHYTPEHHUI Cripoc yBenunymBancs. OgHako pacluMpeHme Crpoca ornepexano BO3MOXHOCTKM MO HapalumBa-
HUIO Bbinycka. KOMMaHMM CTankmBanmcb C HEXBATKOM KOMIMIEKTYOLWMX, paboyen cunbl, mpobnemMamu B JIOrm-
CcTuKe. B pesynbrate MHONSLUMOHHOE AaBfieHMe HapacTano, YCUTUANCh PUCKU 3HAUUTENbHOIO U MPOAOIHKM-
TENbHOIro OTK/IOHEHWS MHONALMM BBEPX OT Lienun. B aTnx ycnosusix BaHk Poccmm noBbiluan KNoYeByro CTaBky.

4 B 2020 rogy rny6okoe nageHve rnobanbHON U pOCCUNCKON SKOHOMUKM B pe3ysibTaTe NaHAeMUM KOPOHaBU-
pycHom nHbekumm COVID-19 co3gano pUCKU OTKIOHEHUS MHONAUMKM BHU3 OT LEeSM Ha NMPOrHO3HOM ropu-
30HTe. 519 nogaep KM BHYTPEHHEero cnpoca 1 ctabunmsaumm nHenaumm B6amnsm Lenm Ha NporHO3HOM ro-
pu3oHTe BaHk Poccum CHKan KItoueByto CTaBKy M MPOBOAUI MSTKYIO AEHEXHO-KPEAUTHYIO MOSUTUKY.
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MaHMe pasBUTUIO MHPOPMALMOHHOM NOAUTUKU, @ MHPOPMALMOHHAA OTKPbITOCTb SABASETCS
OOHUM U3 MPUHLMMNOB NMPOBEAEHUS OEHEXHO-KPEOUTHOW MOMNTUKM (CM. NYHKT «/HpopMa-
LMOHHAs OTKPbITOCTb»).

MPUHATUE PELLEHWIA NO AEHEXHO-KPEOUTHOM NOJIMTUKE HA OCHOBE
MAKPO3KOHOMMYECKOIO NMPOIMMHO3A

YunTbiBasi, YTO pPELIEHUs MO AEHEXHO-KPeOUTHOM MOMUTUKE BAUSIKOT Ha OMHAMUKY LeH
C naroM, anisi UX NMpUHATUS UCMNOSb3YEeTCH MaKpPO3KOHOMUYECKUA MPOrHo3. [nsa paspaboTku
nporHosa baHk Poccum npyMeHsieT CoOBpeMEHHbIE MaKpO3KOHOMMYECKMe Mogenu. Aapo cu-
CTeMbl CpegHECPOYHOro NMPOrHO3MpPOBaHUS — 3TO KOMIMIEKCHbIE MPOrHO3Hble MoAenu, KOTo-
pble OTPaXkatoT K/toUeBble B3aMMOCBA3M B SKOHOMMKE Ha MakpoypoBHe™. OHU cnyxaTt oc-
HOBOM AN MOSyYeHUs KOYEeBbIX MapaMeTpoB CPeaHECPOYHOro MakKpO3KOHOMUYECKOro
NPOrHo3a. 3TK NapaMeTpbl BKIIOYAOT AMHAMUKY MHONALUMM M SKOHOMUYECKOro pocTa, Mo-
KasaTenewm OeHeXXHO-KpeamnTHoW chepbl U NnaTeXxXHoro 6anaHca. Takom MogenbHbIN MHCTPY-
MEeHTapUIN NMO3BOJSISIET PACCUNTbIBaTb CLIEHAPHYIO TPAEKTOPUIO U3MEHEHWS KITIIOYEBOM CTaBKM.
MOMKMMO CTaTUCTUYECKUX OAaHHBIX, B KAYeCcTBe BBOLHbIX MapaMeTpoOB B MOAENSAX CpeaHeCcpoY-
HOrO MPOrHO3MPOBAHUS MCMOMb3YKOTCA pe3ynbTaTbl KPAaTKOCPOYHOro MNPOrHO3MPOBaHMUS,
OCHOBaHHOIMO Ha 3KOHOMETPUUECKMX MOAENSAX M 3KCMEPTHbIX Cy>XOaeHWsX. Ons npoBepku
COIMMTAaCOBaHHOCTM NMPOrHO30B Pa3fIMYHbIX MOOENEeN Mexay cobon, a Takke Osis aHanm3sa oT-
OENbHbIX aKTyaNbHbIX BOMPOCOB NMPUMEHSIOTCS OOMONHUTENbHbIE («CaTEeNNUTHbIE») MOAENM.
MogenbHbin annapaT baHka Poccmm MOCTOSAHHO COBEPLUEHCTBYETCA B COOTBETCTBUM C MO-
CnegHMU HayYHbIMKM Pa3paboTKaMy POCCUMCKMX U 3apybedKHbIX SKCMNepToB B 061acTy Ma-
KPO3KOHOMUKMN U KONMYECTBEHHbIX METOAOB, @ TaKXXe NYyYlMMU NpaKTUKaMM 3apyOedxHbIX
LLeHTpanbHbIX 6aHKOB (CM. Bpe3Ky 6 «CoBepLIeHCTBOBaHME MOOENIbHOro annapaTa).

Mpu noaroroBke MaKpO3KOHOMUUYECKOro nporHosa baHk Poccum npoBoauT AeTanbHbIN
aHanus Wnpokoro kKpyra nHpopmaumm. B Tom umcne baHk Poccum aHanmManpyeT akTyallb-
Hble CTaTUCTUYECKME OAaHHble O COCTOSIHMM POCCUMCKOM 3KOHOMUKU, CUTYALIMIO HA MUPO-
BbIX TOBAaPHbIX 1 GMHAHCOBbLIX PbIHKaX, MHPOPMaLMIO 06 3KOHOMUYECKON NONMUTUKE B KPYM-
HbIX 3apy6eXXHbIX CTpaHaX, BO3MOXXHbl€ M3MEHEHUS B OIOPKETHOM, HaJIOrOBOM, COLIMANIbHOM
M MHbIX HanpaBieHUSAX 9KOHOMMYECKOM nonutnku B Poccumn. Ha ocHoBe aTtoro baHk Poccumn
dopMumpyeT NpeanocbiKM NPOrHO3HbIX CLeHapueB — Habop BHELLHMX M BHYTPEHHUX 3KOHO-
MUYeCKkmnxX GakToOpOB, KOTOPbIE MOMYT OKa3biBaTb 3HAYMMOE BUSIHUE Ha POCCUNCKYHO DKOHO-
MUKY 1 OAMHaMUKY MHONSUMK, @ TakKKe OLeHMBaET MHPNALMOHHbBIE PUCKU.

Mpu nogrotoBke MaKpO3KOHOMMYECKOro nporHosa baHk Poccum yuutbiBaeTt TOT
¢aKT, YTO peleHns No AeHeXXHO-KpeaUTHOMN MOoNUTMKE Bcerga NpMHUMAIOTCA B yCJlO-
BUSIX HEMNOJZIHOMN onpepeneHHOoCcTU. Ee dakTopaMm BbICTynaloT HE TONMbKO MepCrnekTUBbI
Pa3BUTUSA SKOHOMUYECKOW CUTYaLMU U NMPeanocCbisiKM MPOrHo3a, HO M HoBast MHGOpMaLUS
O MPOLWIOM M TEKYLLEM COCTOSHUM SKOHOMMKW. HeonpeoeneHHOCTb B Npouecce NpUHATUS
peLleHNin Mo OEHEXHO-KPeOUTHOM NONMUTUKE TakKXKe MOXET ObiTb CBSI3aHa C OCOOEHHOCTSA-
MU MOAENbHOIO MHCTPYMEHTapPUS, MCMOJIb3YEMOro A1 MOCTPOEHMSA MaKPO3KOHOMUYECKO-
ro nporHosa. NMoatomy baHk Poccum 6onblioe BHMMaHME yoensdeT obecrneyeHunto B3Be-
LWEHHOCTW NPUHMMaEMbIX B 06N1aCTU OEHEXKHO-KPEOUTHOM NOMNTUKU PELLEHUN B YCITOBUSAX
MEHSIIOLENCss SKOHOMUYECKOW CUTYyaumn. DTO NPOSIBNSETCS, B YAaCTHOCTU, B MCMNOMb30Ba-
HUW LUMPOKOIro MOOENbHOIrO MHCTPYMEHTapUS, a TakXKe B pacyeTe HeCKONbKUX PasfINYHbIX

'S MopgpobHee O MOAroTOBKE MakKpO3KOHOMUYECKOro MporHosa M MopenbHoM annaparte BaHka Poccum cM.
B nopgpasgene «[lporHosnpoBaHMe W MOAEesbHbIM annapaT» pasgena «deHeXXHO-KpeauTHas MonmTuKa»
Ha canTe BaHka Poccum (http://www.cbr.ru/dkp/system_p/).



http://www.cbr.ru/dkp/system_p/
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CLEHapVeEB PasBUTUSA CUTYyaLUUM B MUPOBOM U POCCUINCKOM 3KOHOMUKE. Takom nogxog no-
3BonsieT baHky Poccum oueHmBaTb HaAEXHOCTb (MM pOBACTHOCTb) MaKPO3KOHOMMUYECKO-
O MPOrHO3a MU NPUHMMAEMOro Ha ero OCHOBE PELLUEHUS NO AeHEXHO-KPeANUTHOW MOMUTU-
ke. NMpoBeaeHHbIM B paMkax O630pa AeHEXHO-KPEeAUTHOM MONIMTUKM aHaNM3 nokasan, vYTto
3TOT NoAXop[ NO3BONSAET NMPOBOAUTb ONTUMAsNbHYIO OEHEXHO-KPEeAUTHYHO MONUTUKY, CMo-
COOCTBYIOLLYIO YBENTUYEHMIO OOLLECTBEHHOIO 651arococTosHms (CM. Bpe3sKy 1 «torm O630-
pa OEHEeXHO-KpeauUTHOW NonnTmukn baHka Poccum»).

BaHk Poccum npuaep)xuBaeTca KOHCepBaTUMBHOrO noaxoaa nNpm oueHke 6anaHca UH-
GNALUOHHDbIX PUCKOB Ha NPOrHO3HOM FOPU3OHTE, NpUAaBas HECKONbKO 6onbluee 3Have-
HUe NPOUHPNIALMOHHDIM PpaKTOpaM U pUCKaM. DTO CBA3aHO C XapakTepoM MHONALMOHHbIX
oxngaHun B Poccumn. XoTa MHONAUMOHHbIE OXMAAHUSA NPOPECCUMOHANbHbBIX YY4aCTHUKOB
pblHKa B Le/IOM 3akpenneHbl Ha uenm, MHPNSUMOHHbIE OXUOAHUS HaceneHus n busHeca
OCTaloTCs YYyBCTBUTENbHBIMU K OENCTBUO KPAaTKOCPOUHbIX MPOUHONALUMOHHbBIX PaKTOPOB.
OCOB6EHHO CUMbHO 3TO MOXET MPOSABNATLCA B nMepmog TpaHCPopMaLmMmM 3KOHOMUKKU U MO-
BblLWEHUS HeonpeaeneHHOCTU. Mpn 3TOM peakumsa MHONALUMOHHbBIX OXXMAAHUM HA OMHAMUKY
LLeH aCMMMEeTPpUYHA: HaceneHne 1 npeanpuaTmusa B 60nbluen cTeneHn pearmpyroT Ha YCKO-
peHMe pocTa LeH, YeM Ha ero 3amepneHuve. B aTux ycnoBusx HegooueHka nponHONaum-
OHHbIX GAKTOPOB M PUCKOB MOXKET MPUBECTU K YCTOMUYMBBLIM U MPOOOIKNTENBbHBIM OTK1O-
HEHUAM MHONALMM BBEPX OT Lenu. NMoatomMy npu GpopMmnpoBaHMmM Npennocbiok NporHo3a
BaHk Poccun yoenseT oononHUTeNnbHoe BHMMaHue TeM pakTopaM LLeHOBOW OUHAMUMKU, KO-
TOpble CMOCOOHbI Bbi3BaTb POCT MHONALUMU N MHONALMOHHbBIX OXXMOAHWI. DTO cornacyeTcs
co cTpemnenneM Banka Poccum npmHMMaTh B3BELLEHHbIe (POBACTHbIE) peLlleHns B 0bnacTtu
OEHEXHO-KPEeAUTHOM MONUTUKM.

Mepbl, npyHMMaeMble NO ApYrMM HanpasfeHUsIM BHYTPeHHe SKOHOMUYEeCKOM Nnonm-
TUKWU, Mepbl 3KOHOMUYECKON MOJSIMTUKU B KPYNMHEMLWMNX 3apyb6erXKHbIX CTpaHaX, a TakKxe
BHeLWHMe ToproBble U PMHAHCOBbIE OrpaHUYEHUSA ABJIFIOTCA BaXKHbIMU paKTOpaMmn, KOTO-
pble BaHk Poccum yumntbiBaeT Npu NoaroToBKke MakKpoO3IKOHOMMYECKOro nporHosa. Npea-
ctaBuTenu baHka Poccum yyacTBytoT B paboTe KOMUTETOB, paboumx rpyrnn No pasfmnyHbiM
HanpaBieHUAM rocygapCTBEHHOM NONUTUKM ONs obecnevyeHms B3aMMHOro yyeTa n corna-
COBaHHOCTU Mep, a TaKXKe NpPeaoCTaBNAOT IKCMEPTUIY MO IKOHOMUYECKMM BOMPOCaM (CM.
NYHKT «B3anMogencTeme AeHexXHO-KpeauTHOW MNOAUTUKU C OpYrMMU BUOAMWM rocypap-
CTBEHHOW MONMUTUKI»).

MHO®OPMALMOHHASA OTKPbITOCTb

MoHMMaHKWe obLWeCcTBOM NMPOBOAUMOM OEHEXHO-KPEAUTHOM MONIMTUKM U AOBEpUE K HEN
HeobxoomMbl ona ee aPpPeKTUBHOM peanmsaumm. Ecnum rpaxkgaHe n 61MsHeC yBepeHbl B CMNoO-
COBHOCTU U PELUMMOCTU LeHTPanbHOro 6aHka nogaepyXXmBaTb LEHOBYKO CTabUNbHOCTb NO-
CTOSIHHO, B OTBET Ha KPaTKOCPOUHble KONebaHus LeH Uin NposiBIeHNE MPOUHPNALMOHHBIX
nn6o Oe3nHONALUMOHHbBIX GaKTOPOB OHU CYLLECTBEHHO HE KOPPEKTUPYHOT CBOU MHONALM-
OHHble OXUOaHUSA. ECnn cybbekTbl 9KOHOMUKM MOHMMAIOT peLUeHUs LeHTpanbHOro 6aHka
N ero MHOOPMaLMOHHbIE CUMHasbl, OHM MOIYT ObICTPO U KOPPEKTHO YYUTbIBATb UX B OXM-
OAHUSIX OTHOCUTENBHO YPOBHS MPOLEHTHbIX CTaBOK, MPU NMPUHSATUM PELLEHUI O 3aUMCTBO-
BaHUAX, cOepexeHnsx, MHOeKCcaumm 3apaboTHOM nnaTbl M LeH. B pesynbTaTte noBblwaeT-
cs 3dPEKTUBHOCTb BNUAHUS OEHEXXHO-KPEOUTHOM MOJSIMTUKM Ha SKOHOMUKY U MHPASAUMIO,
CHWMDKAKOTCS MacwTab M NpOAO/HKUTENbHOCTb OTKIOHEHUS MHONALUMM OT Lenn.

NS NOHWMMaHus 1 goBepus HEOOXOOMMbl KakK MocrenoBaTesibHas AeHEXHO-KpeauTHas
NONUTUKA N CTabunbHOE OOCTVKEHME Lenn No MHONAUMK, TaK U perynsapHoe npoakTUBHOE
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OOHeCeHMe OO LeneBbiX aygutopumin nHpopmaumm ob nHbnaumm, 6anaHce pmMckos ons ue-
HOBOW CTabWBbHOCTU U MepaXx AEHEXXHO-KPeauTHOW MOMUTUKN.

Ponb KOMMYHMKaLMM LEHTPanbHOro 6aHka BO3pacTaeT B MeEpMOL CYLLECTBEHHOIO U3-
MEHEeHUs CUTyauum B SKOHOMUKE. B aTKUX ycnoBusix onepaTtnBHoe MHOpMMpOBaHME 06-
LecTBa O MPUHMMAEMBIX PELUEHUSX B 06NacTU OEHEXHO-KPEOUTHOM MONIMTUKMK, OOCTYM-
Hoe OObsACHEHME MPOUCXOAALLMNX SIKOHOMUYECKUX CODOBITUM 1N MX BO3MOXXHbIX MOCNeacTBUN
CHWKAIOT HeonpeneneHHOCTb U BHOCAT BK1a4 B CTaOMNM3aLMIO CUTYaLMKU, BNIMSAS HA NOBE-
OeHVE N OXMOAHUS HaceneHus, busHeca n NpodeccroHanbHbIX YY4aCTHUKOB pbiHKa'™.

BaHk Poccun ctpeMUTCA MaKCMMasibHO OMepaTUMBHO UM MOJIHO pacKpbiBaTb UHPOP-
Mauuio O uensax, NpUHUMNnax, Mepax U pesynbTaTax AeHeXHO-KpeaAuTHOM NOoNUTU-
KU, 06 OLLleHKe SKOHOMUYECKONM CUTyaLuum U NepcrnekTuB ee pasButuda. Llenn n npmHum-
Mbl AEHEXHO-KPEeaAUTHOW MONMUTUKK eXErogHO pacKkpbiBatoTcs B OCHOBHbIX HanpaBfeHUsIX
€0MHOW roCy0apCTBEHHOM OEHEXHO-KPeaUTHOM NONUTUKU. B oeHb NnpuHaTrsa COBETOM On-
PEKTOPOB peLleHns Mo KoueBon cTaBke baHk Poccum nybnukyeT npecc-penns ¢ aHanm-
30M $aKTOPOB NPUHATOIO PELLUEHMS U MPOBOAUT Npecc-koHdepeHuuto MNMpencepatens baH-
ka Poccumn, koTopas TpaHCcMpyeTcs B NpssMoM adupe”.

KpoMe Toro, yeTbipe pasa B rog (B ¢peBpane, anperne, none n okTabpe) BMecTe ¢ npecc-
pPeM30M O KJIIOYEBOM CTaBKe MyOnnKyeTCcs cpefHecpOYHbIi MaKpO3KOHOMUYECKMI NpOor-
HO3. BbaHk PocCcuMM MOCTENEeHHO pacWUPSET KOMMYECTBO MoKasaTenen, nyonmkyembix
B NporHo3e. C ToM e NepuoanYHOCTbIO BbiMyckaeTcs [doknag O AeHEeXHO-KpeanTHOM Nno-
nUTUKe, roe NogpoOHO pacKpbiBalOTCA oueHKa BbaHkoM Poccum Tekylwerm 3KOHOMUYECKOMN
CUTyauMn N CpefHeCcpPOYHbIM MPOrHO3, HAa OCHOBAHUWM KOTOPbIX MPUHUMAOTCS peLleHus
O KJTIOUEBOW CTaBKe.

Ha perynapHon ocHoBe BaHk Poccum BbinyckaeT KOMMEHTapum O MHaMuke HGAsaumm
N MHPASALUMOHHBIX OXMOAHUN, 06 OCHOBHbBIX MaKpO3KOHOMUYECKUX TPEHOAX, O OEHEXHO-
KPeOUTHbIX YCNOBUSAX U TPAHCMUCCUMOHHOM MexaHM3Me OeHeXHO-KpeAUTHOMN MONMUTUKU,
O pes3ynbTaTax MOHUTOPUHra npegnpusatui (B TOM Yucne MHOMKaTop OusHec-knmmara),
O COCTOSHMM riaTeXXHoro 6anaHca'™. NMoMMMO onepaTMBHbIX MaTePUanoB O TeKYLLEeW 3KO-
HOMUYECKOW CUTYaLMM, MYONMKYIOTCA pe3ybTaTbl PAa3/IMYHbIX SKOHOMUYECKKX UCCegoBa-
HMI'® Ha oduumManbHOM camTe BaHka Poccuun, a Takke aHanuTuyeckue ctaTb B cneumanm-
3MPOBAHHbIX SKOHOMMYECKNX U3OAHUNAX.

' Hanpumep, B 2020 rogy B YCOBUSIX YXYOLIEHUS CUTYaLMN B MUPOBOM N POCCUNCKOM SKOHOMMUKE N3-3a MaH-
OeMnn KOpOoHaBMpyca baHk Poccun npuMeHsn gononHuTenbHble, 6onee onepatuBHbie GOpPMaTbl KOMMYHU-
Kauuum: npoBoann exeHenenbHble npecc-koHdepeHuumn MNpepcenatens baHka Poccumy no TekyLen s3KoOHOMMU -
UeCcKoW cUTyauum, BbiMyckan aHannMTUYeckuii 063op «PUHAHCOBbLIN MYNbC», rAe 3aTparMBannchb B TOM yncne
BOMPOCHI AEHEXHO-KPEAUTHOM MOMUTUKA. B yCnoBusiX BBEAEHUS MacLITabHbIX caHKuMin B 2022 rogy B AO-
MOSHEHWE K TPaAMLUMOHHBIM GOpPMaM KOMMYHMKaLMM Ha oduumanbHOM canTe BaHka Poccum 6bin cospaH
pasgen «Mepbl 3aWuUThl PUHAHCOBOrO pbiHKa» (http://www.cbr.ru/support_measures/), KOTOpbI OnepaTnMBHO
obHoBsIeTCS NO Mepe NPUHATUSA pelleHnin. BaHk Poccunm Takoke 3anycTun cBOM Tenerpam-kKaHan.

7 B cnyyae npuHSTUS BHEOYEpedHbIX PeLIeHWIA Mo KIIoYeBOW CTaBke (BHe nybnukyemoro rpaduka) npecc-
KoHbepeHums Mpepcepatens BaHka Poccrn MOXXET He MPOBOAUTbLCS.

'8 KoMMeHTapum nybnmkytoTcs Ha canTe BaHka Poccun B nogpaspene «AHanuTvika» pasgena «[deHexHo-kpe-
ouTHas nonutuka» (http://www.cbr.ru/dkp/analytic/), a Takke B nogpasnene «MakpoakoHoOMMYeckme Bros-
neteHu» pasgena «MccnegosaHua» (http://www.cbr.ru/ec_research/mb).

® WccnepoBaHusa nybnukytoTcs B pasgene «MccneposarHusa» (http://www.cbr.ru/ec_research/), a Takxxe B nog-
pasnene «O630p OEHEXHO-KPeAUTHOM nonutukn baHka Poccum» paspena «[eHexXHO-kKpeauTHast NonuTm-
Ka» Ha camTe BaHka Poccum (http://www.cbr.ru/dkp/review_dkp/).
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BaHk Poccum pabotaeTr Haa pacwmpeHMeM oxBaTa KOMMYHMKaLMKU MO AEHEeXHOo-
KpeauTHOM MOJIUTUKE U MOBbIlleHMEM ee afpeCcHOCTU, B TOM YucC/ie Ha peruoHasibHOM
ypOBHe.

MHPopMaumoHHasa nonntmka bBaHka Poccumm BbiICTpamMBaeTCs C y4eTOM OCOBEHHOCTEMN
M NOTPeBHOCTEN pasHbIX LeneBbiXx ayautopun. baHk Poccunm BbibrpaeT Hanbonee nogxo-
OSWmMe KaHanbl M MIHCTPYMEHTbl JOHECeHMs MHPOPpMaLMKM, CTeMNEHb CITIOXHOCTU 1 NMOApPO6-
HOCTM ee packpbiTus, popmaT nogaun. OCobeHHO BaXkHa agpecHass KOMMyHMKauMsa Ons
dopMMpoOBaHUA OXXMOAHUIA HaceneHus N HePUHaAHCOBOIro CeKTopa, Tak Kak y aTux rpynm,
KaK MpaBuno, HMXKE CTUMYJbl U BO3MOXKHOCTU AJ151 AOCTYNa K Cneumanm3mpoBaHHOM 3KOHO-
MMYECKOMN MHPOPMaLMKM N ee aHannsa, B OoT/inYme oT NpodeCcCnMoHanbHbIX YY4aCTHUKOB PuU-
HaHCOBbIX PbIHKOB.

BaHk Poccum Takke Beget paboTy, HanpaBneHHy Ha pacwmpeHne MHGOPMMPOBAHHO-
¢t CMUM no BonpocaM OeHeXHOo-KpeanTHOM nonutuku. C aton uenbto baHk Poccnm pasb-
SCHSIET CBOM peLleHUs NO OEHEXHO-KPeauTHOM MOMUMTMKE B xohe npecc-koHdbepeHuum,
OAEeT MHTEPBbIO U ONepaTUBHbIE KOMMEHTaPUKM Ha NocTynatowme 3anpocbl CMWN.

[ns pacwmpeHuns oxesata KOMMYHMKaUmMmM baHk Poccum akTUBHO pa3BmMBaeT MHOpMaLM-
OHHYIO MONUTUKY B pernoHax. Ha odpuumanbHoM camte BaHka Poccmm nybnukyroTcsa npo-
dunum pernoHoB?® — B HUX NpeacTaB/eHbl OOLMEe XapaKTEPUCTUKM N OTpacneBas CTPyKTypa
9KOHOMMUKM KaXKOOMO perrvoHa, a TakXXe OCHOBHble COLManbHO-3KOHOMUYECKME MoKasa-
Tenn. AHanM3 gUHaMUKU NOTPEBUTENbCKMX LeH nyonukyeTca ans denepanbHbiX OKPYros
M OTAENbHbIX PperMoHoB B dpopMe NMHOOPMALMOHHO-aHaNUTUYECKUX KOMMeHTapueB. Nepef,
kKaxkabiM CoBeToM anpekTopoB BaHk Poccum nybnumkyeT goknag «PervoHanbsHas 3KOHOMM -
Ka: KOMMeHTapumn ["Y»2?!, KOTOpbIM FOTOBAT TeppUTOpUarnbHble yupexxaeHus Banka Poccun.
OH conepXXMUT CTaTUCTUYECKYIO, ONMPOCHYIO M aHANUTUYECKYO MHPOPMaLMIO 06 3KOHOMU-
UeCcKoWm CUTyauum B permoHax. 3Ta MHopMaums NnpruHMMaeTcs BO BHMMaHe CoBeTOM aun-
pekTopoB baHka Poccum npu o6CcyXaeHnn peleHnst o Kko4veBOM CTaBKe.

Nocne Ka)goro peweHus no Kto4eBon cTaBke BaHk Poccum nmpoBoOuT Ceputo BCTPeY
C NpeacTaBUTENSMU aHANTUTUYECKOrO U HAayYHOro cooblecTBa, KOMNaHMAMU U BaHKaMu.
BcTpeun npoBoasTcs Kak Ha pepgepanbHOM YpOBHE, Tak U B pernoHax. OCHOBHas Lenb 3TUX
BCTpEeY — pacckasaTb O NPOBOOMMON OEHEXHO-KPEeOUTHOM NONUTUKE, OTBETUTb Ha BOMpPO-
Cbl ayguTOpUM 1 NONYYUNTb OOpaTHYO CBSA3b OT Hee.

BaHk Poccum BbinycKaeT WKMPOKUIA CMNeKTp MaTepuanos: OT nybnmkaumm mnccrnepnoBa-
TENbCKOro XapakTepa 4O NO3HaBaTes/lbHbIX BUAEOPOIMKOB A/19 CAMOW LWMPOKOW ayauTopuu,
B TOM YMC/e WKONbHMKOB. ObLLEeHMe NPONCXOOMT KaK B O4YHbIX popMax (BCTpPEYUU U Kpyriible
CTOnbl, BbICTYM/IEHUSA Ha KOHDEPEHUMAX M B pa3HOOOpa3HbIX Tene- 1 pagnoadupax — de-
OepanbHbIX N PpeErvoHasbHbIX, NeKUMM B LLUKONAX M By3aX), TaK U B AUCTAHLMOHHbIX (KOHde-
PEeHUMMN, Nnekummn B oHNamH-dpopmate). NMoMrMo nybnukaumn B TpagnumoHHbix CMU, BaHk
Poccum BegeT NMOCTOSHHYKO MHPOPMAUMOHHYIO M Pa3bsiCHUTENbHYIO paboTy B CBOMX akK-
KayHTax B coumanbHbix ceTtax. ChopmMmpoBaH nyn GrHaAHCOBbIX 6norepos, KOTOpbIE y4ya-
CTBYIOT B npecc-KoHdpepeHumax baHka Poccum, a Takke opraHM3yoT Ha CBOUX MAoLaaKax
npsiMble adupbl N 0OOCY)KOEHUS aKTyaslbHbIX TEM B chepe AEeHEXHO-KPEeOAUTHOW MONMUTUKW.
Ha ctpaHuue baHka Poccum B YouTube nybnumkyroTcs MHTepBbIO pykoBoacTBa BaHka Poc-

20 Mpodum pernoHoB NYyBAMKYIOTCS Ha CTpaHuLax TeppuTopuarnbHbiX ydpexkaeHun Banka Poccum
(http://www.cbr.ru/about_br/tubr/).

21 [Ooknapg nybnmkyeTcs B noapasferne «AHanmTrKka» pasgena «deHexHOo-KpeguTHas nonnTrka» Ha canTte BaH-
ka Poccun (http://www.cbr.ru/dkp/analytic/).
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cuu, BugeomaTepmasbl O CUTyaLMM B 9KOHOMUKE U peLLUeHUSX MO AEHEXHO-KPeOUTHOM no-
nuTukKe, obpasoBaTesnbHble BUOEOPOMKK. B cBoeM Tenerpam-kaHane bank Poccum onepa-
TUBHO COOBLAET O peLleHMsX, HOBbIX MaTepuanax, pasMeLlaeMbix Ha opuLManbHOM camTe,
MHTEPBbIO U BbICTYMNEHMAX pykoBoacTBa baHka Poccuu.

Ba)kHbIM HanpaBneHMeM paboTbl, CMOCOOGCTBYIOLLMM MOBbLIWEHNIO MOHMMaHMS obLue-
CTBOM OencTBuin baHka Poccuu, B TOM yncne B 06nacTv AeHEXHO-KPeaAUTHOM NONMUTUKMN,
ABNSETCSH NMOBbIWEHNE PUHAHCOBOWM FPAaMOTHOCTU HaceneHus. NMoMUMO akKTUBHOIO y4YacTus
B pa3paboTke n peanmsaumm Ctpatermm nosbilleHns GUHAHCOBOW MPAaMOTHOCTU U PUHAH-
COBOW KynbTypbl?2, BaHK Poccum nponomkaeT pasBrBaTb COOCTBEHHbIN MPOCBETUTENBCKMMN
pecypc «®PuHaHcoBas KynbTypa» (fincult.info).

No mntoram npoeeneHHoro O630pa AeHEXHO-KpeanTHOM MoNMTUKM BaHk Poccun nna-
HUpPYyeT pa3BuUTME MHGOPMALMOHHOM MNOMNTUKK B CeayroWmX HanpaBieHUsaX.

* Pacwumputb Kpyr ny6nmMkyeMblix nokasaTesnen Makpo3aKOHOMMYECKOro NporHo3a, a Tak-

»Xe onyb6nmMKoBaTb KOL MCMNOMb3YyeMblX NMPOrHO3HbIX 9KOHOMETPUYECKMX MOOEeNEN.

* HauaTb packpbiBaTb WMHOOPMaLMIO, OTPaXKaloWyo OeTanv OBCY>XAEHUs peLleHUs
Mo KNtOYeBOM CTaBKe, B TOM YMC/e pacCMaTpMBaEMble anlbTePHATUBHbIE peLleHns 1 ap-
FYMEHTbI B MX MNOSMb3Y.

* PazpaboTtaTb U UCMONb30BaTb MOCTOSIHHbIA HAbOP MokasaTenem ycTom4ymBom UHONNA-
UMM gns perynspHom KOMMYHMKaLMK.

* PacwumpsaTb MCMNOMb30BaHME MPAKTUKM «MHOMOC/IOMHOM» KOMMYHUKaLUMK, KOrga oguH
M TOT XK€ MaTepuan aganTUpyeTcs A5 pasHbiX LeneBbiX ayauTopUui.

* MoBbiwaTb MHGOPMMPOBAHHOCTbL CMW 1 6norepoB No BOMNpOCcaM AeHEXHO-KPeanTHOMN
MONUTUKMN.

* Mpopomkatb paboTy NO NOBbIWEHUNIO PUHAHCOBOM MPAMOTHOCTM HaCeneHus.

B3AMMOLOEWNCTBUE OEHEXHO-KPEOUTHOW MOJTUTUKMU
C OPYIMMM BUOAMU TOCYOAPCTBEHHOW MOJIUMTUKMA

B cooTBeTCTBUM C 3aKoHOZATeNbCTBOM BaHk Poccuy oTBevaeT 3a HeCKONbKO Hanpas-
NEeHUN 3KOHOMUYECKOW MOSNUTUKU. NOMUMO OEeHEXHO-KPeaUTHOW MONIMTUKMU, K HUM OTHO-
CATCSA pa3BUTHE 1 obecneyeHre CTabnnbHOCTU QYHKLIMOHUPOBAHMSA BAHKOBCKOIrO CEKTOPA,
dMHaAHCOBOro pblHKa, HaLUMOHabHOW MNNaTEXXHOM CUCTEMbI. B3anMHbIV yYeT 1 cornacoBaH-
HOCTb Mep, NpMHMMaeMbix BaHkoM Poccum no BceM HanpaBneHWsM AeaTeNbHOCTM, JOCTU-
ratoTCs 3a cHeT UX 0bCy)KaeHMsa Ha 3acepaHmax CoseTa anpekTopoB BaHka Poccumn. Kpome
TOro, B pabote NpodusibHbIX KOMUTETOB M pabounx rpynn BHYTpu BaHka Poccuum yyacTsy-
0T NpeacTaBUTENM PasHbIX HanNpaBleHUN gesTenbHoCcTK baHka Poccun.

OEHEXHO-KPEOUTHAS MOJIMTUKA U MONMUTUKA MO NOAOEPXXAHUIO YCTOMYUBOCTU
PUHAHCOBOIO CEKTOPA

BaHk Poccumn npuaep>xuBaeTcs NpyHLUMNa pasneneHus uenem n MHCTPYMEeHTOB eHEeXHO-
KpPeauTHOM MONUTUKN U MONUTUKU MO NOALEPXKAHMIO YCTONUMBOCTU GUHAHCOBOIO CEKTO-
pa. BaHk Poccum, Kak NpaBuio, UCMOb3YeT AEHEXHO-KPEAUTHYIO MONIUTUKY N KITHOYEBYHO
CTaBKY KaKk OCHOBHOW MHCTPYMEHT 019 OOCTMXKEHUS Lenn No MHONSUMK, @ YCTOMYMBOCTb

22 B okTabpe 2023 ropa MNpasutenbctBo Poccurickon Pegepaumm yteepanno CTpaTernio nosBblleHUss PUHaH-
COBOW rPaMOTHOCTU U popMMpoBaHUS GUHAHCOBOM KynbTypbl Ao 2030 roga, NoaAroToBneHHyto MUHGUHOM
Poccumn n BaHkoM Poccum npu y4acTum aKCNepTHOro coobLlecTBa, NpeacTaBuUTeNen BeayLumx By30B CTpaHbl
M PErMoHoB.
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$PUHaAHCOBOro cekTopa obecneunBatoT Opyrue MexaHm3mbl. [pexae Bcero ato perynmpo-
BaHME KPeaMTHbIX U MHbIX PUHAHCOBBIX OpraHmM3aumi (MMKponpyaeHumanbHoe perynmpo-
BaHWe), oencTems B chepe Hansopa, MeponpusaTms No GUHAHCOBOMY O340POBNEHUIO, KO-
TOpble OTBEYAOT 3a BOCCTAHOB/IEHME OEeATENbHOCTU BAHKOB U PUHAHCOBbLIX OpraHn3auum,
yTPaTUBLUMX PUHAHCOBYIO YCTOMYMBOCTb, M HaMpaB/IEHbl HA COXpPaHEeHMe CPeacTB BKNaa-
UMKOB M KpeauTOpOB. DTV Mepbl AOMNOMHAKTCA MepaMy MakponpyaeHuUManbHOM NONUTUKMN,
KOTOpasi CTPEMUTCS NPEeAOTBPaTUTb HAKOMIEHUE N3ObITOYHbBIX PUCKOB Ha YPOBHE OTAENb-
HbIX CEerMeHToB GMHAHCOBOW CUCTEMbI, MUHUMMN3NPOBaTb BEPOSTHOCTb KPU3MUCHbIX siBNe-
HUW U UX HEFATUBHbIE 9KOHOMMYECKME MOCNEACTBUSA M TEM CaMbiM NOALEPXKMBAET CTabUb-
HOCTb PMHAHCOBOWM CUCTEMbBI B LLESIOM.

YCTOMUMBOCTb GUMHAHCOBOrO CeKTopa — Heobxogumoe ycnoBue ons adPekTUBHOMN
TPAHCMUCCUN PELLUEHUIM MO OEHEXHO-KPeaUTHOM NnonmuTtuke. TonbKo HageXHbin GUHAHCO-
Bbli CEKTOp CrnocobeH obecneumBaTb 6ecnepebomHOe MpoBeOEHME MaTeXeEW M TpaHC-
dopmMaumio coepexkeHmn B MHBeCTULMK. OrpaHnYeHne HakKoMIeHUs CUCTEMHbIX PUCKOB
NO3BONSIET CHU3UTb BEPOSTHOCTb BO3HMKHOBEHUS (PUHAHCOBBIX KPWU3MCOB, MOBbLICUTH
onpeaneneHHoOCTb AN y4aCcTHUKOB GUHAHCOBOIO pbiHKa. B cnyyae HebnaronpmsaTHOro pas-
BUTUSA CUTYaLMU HA GUHAHCOBbBIX PbIHKaX, B TOM YMC/e NOA BNUSHUEM BHELHMX GaKTOPOB,
Mepbl MO CMArYEHMIO MaKpOnpyAeHLUManbHbiX TPeOoBaHMIN NO3BONAOT PUHAHCOBOMY CEK-
TOPY MPOAOSIKATb BbIMOMHATH CBOM OCHOBHbIE QYHKLIMU, @ TAaKXKE CHUXKATb HeraTuBHble 3¢ -
dekTbl ans peanbHoro cektopaz. Bce aTo cCNOCOOGCTBYET MOBLILWEHMIO AOBEPUS K HALMO-
HanNbHOMY GWHAHCOBOMY CEKTOPY, €ro NpuBEKaTeNbHOCTU AN BCEX IPymnn y4acCTHUKOB
M B pesy/ibTaTe OKa3blBaET BIMSHME Ha YPOBEHb NPEMUIM 3a PUCK, MMYOUHY U IMKBUOHOCTb
$PUHAHCOBbIX PbIHKOB, pacLUMpeHne 1 pas3BuUTre GMHAHCOBOrO CeKTopa.

MN3MeHeHns B 06nacTm MMKpONpyaeHUManbHOro peryimpoBaHus B 60MbLWMHCTBE CryYa-
€B BO3[OENCTBYIOT Ha JOITOCPOYHbIE U CTPYKTYPHbIE acrneKTbl OeATENbHOCTN GUHAHCOBbIX
opraHmM3aummn, NO3TOMY peLleHMs O HUX MPUHUMAKOTCA HE3aBMCMMO OT pelleHunn B obna-
CTU OEHEXHO-KPeOUTHOM MONUTUKU, OPUEHTUPOBAHHbLIX Ha CPefHECPOYHYIO MEPCNEeKTU-
BYy. Bonee TOro, M3MeHeHUss MUKPOMNPYAEHLUMANbHOIO PEeryMpoBaHus, B OTIMYME OT Ma-
KponpyaeHUManbHOro, obblYHO BBOOATCS Ha MOCTOSIHHOM OCHOBE U HE 3aBWUCAT OT ¢asbl
PUHAHCOBO-3KOHOMMYECKOrO LMkAa. C y4eTOM 3TOro OHW, KakK MpaBuIO, HEe OTpakatoT-
CA Ha YCNOBUAX MPOBEAEHUS OEHEXHO-KPEAUTHOMN MONUTUKU. MICKNIOYEHME CcOCTaBns-
IOT pegKmMe cny4vyam 3HaYUTENbHOro U3MEHEHUsT MUKPOMNPYAEeHLUMaNbHOro perynmpoBaHums.
MoacTponka GUHAHCOBOrO CEKTOPA K TakMM U3MEHEHUSIM MOXET B/IUATb Ha YCIIOBUS pea-
Nn3aunm OeHeXXHO-KpeanuTHOM NonnTnkn. baHk Poccum yunTbiBaeT aToO BAVSIHME NpU NpuU-
HATUW PELLUEHWUI, MPU HEOBXOOMMOCTU MOXKET YTOUYHATb OTAE/bHbIE MapaMeTpbl onepaumi
OEHEXHO-KPeanUTHOM MONUTUKN.

PeleHns B 06n1acTi MakponpyaeHLManbHOM NONNTUKM B 3HAUUTENbHOM CTEMEHU CBA3a-
Hbl C LUMKITMYECKUMUM KoNebaHMAMM B PUHAHCOBOM CEKTOpPE, MO3TOMY MNP MPUHATUU MaKPO-
npyaeHUManbHbIX Mep YUYMUTbIBAETCH BIUSIHUE PEeLUeHUM MO OEHEXHO-KPEeAUTHOM MOoNnUTU-
K& Ha MaKpO3aKOHOMMYEeCcKMe nokasaTtenu. Mepbl MakponpyaeHumanbHOM NONTUKMK, B CBOIO
ouyepefb, MOryT BO34ENCTBOBATb Ha YCNIOBUS NMPOBEAEHUS AEHEXHO-KPEOUTHOW MONUTUKU,

28 B yacTHOCTU, B 2022-2023 rogax B ycroBusx 6ecnpeLeneHTHOro CaHKLMOHHOIO AaBeHNs U pocTa Bona-
TUTBHOCTM Ha PUHAHCOBOM pbiHKe BaHk Poccuu npuvHuMan mepbl Ans nogaepXaHmsa G1MHaHCOBOW CTabunb-
HOCTMK, CTabunmsaumm cutyaumm Ha GUHAHCOBOM pbiHKE M obecneyeHns HeMpepbiIBHOCTU OnepauyrioOHHOMN
OesiTeNbHOCTU PUHAHCOBbLIX OpraHM3auuin, B TOM Yncie Oblnv BBeOeHbl perynstopHble nocnabneHus, pac-
nyweH 6ydep KanuTana 1 OTMEHEHbI UM CHMXKEHbI MaKponpyaeHLUManbHble HaabaBkK. 3TO NO3BOUIIO CTa-
6unmamnpoBaTtb cuTyaumto. Bonee NogpoBHO O MPUHATBIX MEPaxX MOXKHO MpounTaTb Ha canTe BaHka Poccum
(http://www.cbr.ru/Content/Document/File/134865/plan_limit.pdf).
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B TOM UMCfe Ha OMHAMUKY KPeOUTOBaHUSA M MPOLIEHTHbIE CTaBKM B OTAESbHbIX CerMeHTax.
MoaToMy NMpu NPUHATUM PELLeHUN Kak B 061acTy MakponpyaeHUManbHOW MONUTUKKX ONS
OrpPaHUNYEHUST CUCTEMHbBIX PUCKOB, Tak M B 00NacTu OEHEXHO-KPeaUTHOM MOMUTUKK BaHK
Poccumn yuntbiBaeT nx B3anMHoe BruvsHMe. Npu aToM baHk Poccum He npeanosiaraeT Koop-
OVHMPOBAaTb HarMpaBfIEHHOCTb 3TUX BUOOB NOMUTUKM, COXPAHAS HE3aBUCUMOCTb B UX MpPO-
BeOEHUN.

Ha ycnoBus peanvsaumm OeHeXXHO-KPeanMTHOW NONUTUKM MOTYT BIIUATb U ApYyrnue Mepbl,
CBsi3aHHble C obecrnevyeHneM CTabubHOro @QyHKLUMOHMPOBAHMS (PUHAHCOBOIro cCeKTopa.
Tak, Npun NpoBegeHUn MepornpuUsaTUN Mo GUHAHCOBOMY O3O0POBNEHUIO NpefoCcTaBleHne
CpencTB KpeauTHbIM OpraHM3aumsM BedeT K U3MEeHEHUIO CTPYKTYPHOro 6anaHca nmMkBua-
HOCTM BaHKOBCKOro cektopa. baHk Poccuum yumnTbiBaeT aTn M3MEHEHMs Npu onpeaeneHnm
NMMUTOB MO OnepauusiM abcopbmMpoBaHUSA UM NPenoCTaBNEHUSA NMKBUOHOCTM, TEM CaMbIM
HMUBENMMPYS MX BO3MOXKHOE BNUSHME Ha OMepauuoHHYO Npoueaypy AEeHEXHO-KpeaUTHOMN
MONINTUKN U OEHEXHO-KPEeaUTHbIE YCITOBUS.

B 06bl4HbIX ycnoBusix BaHk Poccum n3aMeHseT ypoBEHb KTKoUYEBOW CTaBKM TOMbKO B OTBET
Ha Teé MaKPO3KOHOMUYECKMNE N3MEHEHUS, KOTOPbIE BNMSAIOT Ha MHbNAUMIO. [pn CcywecTBeH-
HOM POCTE BEpPOSTHOCTU peanun3aumm CUCTEMHOro pucka baHk Poccum MoXeT mMcnosb-
30BaTb KJ/IIOYEBYIO CTaBKy O/ CTabunusaumm cutyaumm Ha GUHAHCOBbLIX PbIHKAX M MOA-
OEPXKaHMS YCTOMUMBOCTM GUMHAHCOBOrO CekTopa B LEenoM. Mcnonb3ysa KAoYeBYO CTaBKY
B 3TUX Lensx, baHk Poccunm B TOM ymcne cnocobcTByeT CTabmnmsaaumm KypcoBbiX U MHONSA-
LIMOHHbBIX OXXMAAHUM SKOHOMUYECKMUX areHTOB, YTO SBNSETCS BaXKHbIM pakTOpoM obecne-
YyeHusa LeHOBOW CTabunbHOCTU? .

NpoBeneHHbIN B paMkax O630pa OeHEXHO-KpeauUTHOMN NONMUTUKK aHanm3 onbiTa baHka
Poccumn B 2014 -2022 rogax nokasar, YTo BbipaboTaHHbIM Noaxomd K MpOBeAeHUIO OEHEXKHO-
KpeoMTHOM NONMUTUKK 1 MOSTINTUKU MO obecrneyeHmnto GUHaAHCOBOM CTabMITbHOCTM NO3BONS-
eT apPEKTUBHO KYNMpOBaTb BO3HMKalOWME PUHAHCOBbIE PUCKU U MpedoTBpallaTb UX Ha-
KornsieHmne, obecrneurBasl CTabunbHYO paboTy GMHAHCOBOM CUCTEMDI (CM. Bpe3Ky 1 «MTorun
O630pa geHeXXHO-KpeauTHOW nonnTnkn BaHka Poccum»). BaHk Poccum npogomkuT npu-
HMMaTb MepPbl MO OOECNeYEHUIO YCTOMUYMBOCTU PUHAHCOBOIO CEKTOPA, UYTO OyOeT Crocob-
cTtBoBaTb 3dDEKTUBHOMN TPAHCMUCCUM PELLUEHUIN MO OEHEXHO-KPEONUTHOM NONUTUKE B 3KO-
HOMMKY U OBNerynT QOCTMIXKEHME e No UHPSUUN.

OEHEXXHO-KPEOUTHAA MOJTIUTUKA N PASBUTUE PUHAHCOBOIO PbIHKA

Peannasyemas baHkoM Poccum coBmecTHO ¢ lMpaButenbctBoM Poccuickon Pepepa-
LMW MONUTMKA MO PasBUTUIO GUHAHCOBOIO pbiHKA CMOCOBCTBYET MOBbLILWEHUIO OOCTYMHO-
CTU OGUHAHCMPOBAHUA ONS LUMPOKOIro Kpyra CyObekTOB 9KOHOMUKU, CO3[aEeT YCNoBusa Ons
poCcTa UHBECTULUMOHHOW aKTUBHOCTU U SKOHOMUYECKOrO pasBUTUS CTpaHbl. OMHAHCOBbIN
PbIHOK SIBMSIETCS OAHMUM M3 OCHOBHbIX 3BEHbEB B LieMNoYKe nepenaym CUrHana oT K/o4eBOn
CTaBKM B 3KOHOMMUKY. HYeM 6onblue 06beM 1 NMMKBUMOHOCTb PUHAHCOBOIO pbiHKA, TEM CUSb-
Hee 1 ObiICTpee M3MEeHEHME KOYEBOW CTaBKM OTPaXKaeTcs Ha AMHAMUKE 3KOHOMUYECKMX
rnokasaTenen.

24 baHk Poccum noBblwan KIOYEBYKO CTaBKy B UensaxX GUHAHCOBOW cTabuibHOCTM B KoHuUe 2014 ropa
n B 2022 roay. MNoBbileHne KNoYeBOM CTaBKM CMOCOOCTBOBAIO POCTY CKJIOHHOCTU HaceneHus K coepexxe-
HUIO B PYOISX M OrpaHUYUIO OTTOK CPencTB M3 H6aHKOBCKOro cektopa. o Mepe ctabunusauum cutyauum
BaHk Poccunun noatanHoO CHWKan KNo4YeByto CTaBky. B Havane naHoemMum kopoHasupyca B MapTe 2020 roga
BaHk Poccun nprnocTaHoOBUA LMK CMAMYEHUS OeHEXXHO-KPeaAUTHOW MOMUTUKU, COXPaHSS K/IIOUYEBYIO CTaBKY
Ha HEM3MEHHOM YypoBHe. [laHHOe peLleHne NMPUHKMMAaNoCh B TOM YUCNE C YYEeTOM pUCKOB A5t GUHAHCOBOMN
CTabUNbHOCTU B YCNOBUSAX POCTa HEOMpPEOENeHHOCTH, a TaKxKe TEHOAEHUMM Ha GUHAHCOBbBIX PbIHKAX.
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Nocne MacwTabHbiX MaMeHeHun 2022 roga pOCCUMCKMIN GUHAHCOBBIA PbIHOK MOCTe-
NeHHO aganTUpyeTCcs K paboTe B HOBbIX peanusx, Npoaosikas NpenoCTaBsTb BECb CMEKTP
YCNyr rpakgaHaM m omsHecy. Npy 3TOM B YCNOBUAX OTCYTCTBUS MHOCTPAHHbIX YYaCTHU-
KOB JIMKBUOHOCTb PUHAHCOBOIO pbiHKa OCTaeTCHA OrpaHUYEeHHON. TeM He MeHee addeKTmB-
HOCTb TPAHCMUCCUM BCEX KaHaNOB, CBA3aHHbIX C AMHAMUKOMN LeH Ha GMHAHCOBOM pbiHKeE,
NOCTeneHHO BOCCTAHAB/IMBAETCS, XOTS M OCTAaeTCHA CHUXKEHHOMN.

No Mepe NpoxoXkpeHusa npouecca TpaHchopMauMm SKOHOMUKU PUHAHCOBBIN PbIHOK Oy-
OET MEeHSATbCS, UTO MOB/IVSET Ha peanmn3aumio AeHEXXHO-KpeanTHOW NONnUTUKK. B yacTHO-
CTW, YYMUTbIBas BBEAEHHbIE OrpaHUYEHUS, MOXXHO OXMOATb CHMIKEHUS NPUBEKATEbHOCTU
BNTOXXEHWIN B MHOCTPaHHbIE LIeHHble ByMarm 1 pocta 4o/M POCCUNCKUX aKTUBOB B coeperxxe-
HMAX HaceneHus. KpoMe Toro, B nocnegHue rogbl HaMeTunacb TEHAEHUMSA K YBENTUYEHUIO
LLeHHbIX ByMar B cbepexeHusx HaceneHus. PasButme aTux TeHOEHUMA NPUBEOET K TOMY,
UTO pPOJib POCCUMMCKOro pblHKa KanuTana B GUMHAHCUPOBAHUM CTPYKTYPHOM TpaHcdopMma-
LMW YBENUUNTCS, @ 9PDEKTUBHOCTb TPAHCMUCCUM PELLEHUM NO KOYEBOM CTaBKe B 3KOHO-
MMKY MO KaHanaM, cBA3aHHbIM C GUHAHCOBbLIM PbIHKOM, MOXKET BO3PaCTU. [JOMONHUTENbHbIM
BaXXKHbIM HaKTOPOM, KOTOPbIM NOBbILAET CKOPOCTb NSIaTEXEW 1 pacyeToB, YBENNYMBAET 0O-
CTYMNHOCTb PUHAHCMPOBAHUSA, @ 3HA4YUT, NOBblWaeT 3PPEKTUBHOCTb TPAHCMUCCUOHHOIO
MexaHn3Ma, bygeT npogo/mkatowancsa umpposmaums GUHAHCOBOrO pbiHKa (CM. Mpunoxe-
Hue 1 « TPaHCMUCCMOHHbIM MEXaHU3M OEeHEXHO-KPpeanTHOW NOUTUKK B Poccunm»).

PasBUTUNIO POCCUMCKOro GMHAHCOBOIO pbiHKA ByoyT CNOCO6CTBOBaTb COBMECTHbIE Mepbil
nonuTtukmn MpasutenbcTBa Poccumckom Gegepaumm n baHka Poccmm no pasButmo GuHaH-
COBOIO pbiHKa. OHK MOAPO6HO ocBeleHbl B OCHOBHbIX HanpaBleHMAX Pa3BUTUS GUHAHCO-
BOIro pblHKa Poccumnckon @egepaumm (CM. Takke MNpunoxkeHne 8 «PasButmre prHaHCOBOro
pblHKa»). Ocoboe 3HayeHre B CpegHeCpOYHOMN MepcnekTrBe byayT MMEeTb Mepbl MO yCuU-
NEeHUNIO ponmn GUHAHCOBOrO pbiHKA B TpaHCchOpMaLmM 3KOHOMUKU. Tak, B moHe 2023 roga
0715 NOAOEPXKKUN KPeaUTOBaHWUS MPOEKTOB TEXHOOMMYECKOro CyBepeHUTeTa U CTPYKTYp-
HOWM aganTauum aKOHOMMKK BaHk Poccum BBEn CTUMynupytowee perynmpoBaHue. baHkam
C YHVMBEpPCanbHOMN NMLUEH3MEN NpefocTaBieHa BO3MOXHOCTb CHU3UTb Harpysky Ha Kanu-
Tan No ueneBbiM KpeauTaM Ha peanmsaumio Takmx npoekToB. Kputepumm npoekToB, Ha KO-
TOpble pPacnpOCTpaHSETCs HOBOE perynmpoBaHue, yTBepXxaeHbl [NpaBuTtenbcTBoM Poccun-
ckon dPepgepaumn. BHegpeHme CTUMYNUpPYIOLWEro perynmpoBaHusa 6yget cnocobcTBoBaTb
PUHaHCHpPOBaHMIO Hanbonee 3HaYMMbIX AN SKOHOMUKU CTPaHbl MHBECTULIMOHHbBIX MpoOeK-
TOB. [0 OLeHKaM, 3a CYET BbICBOOOXOEHMS KanuTana ooLwmMim NnpupoCcT NoTeHumana Kpegu-
TOBaHMS MOXKET cocTaBuTb Ao 10 TpnH pybnen.

Ona pasBuUTUS pbiHKa KanuTana n ycuneHus ero ponn B GUHaHCMpPOBaHUKM TpaHcdop-
MaLMM IKOHOMUKU TpebyeTcs MOBbIWEHME ero NMpUBNEKaTeNIbHOCTU OJ1S Pa3/INYHbIX Ka-
TEropmin MHBECTOPOB U 3MUTEHTOB. B 3TUX uenax ons BHYTPEHHUX MHBECTOPOB MiaHUpYy-
eTCcs co3haHue HOBOro Tuna UHAMBWMAYaNbHbIX MHBECTULMOHHbBIX CYETOB ONS MOOLWpPEHUS
OONTOCPOYHbIX MHBECTULMIM B LieHHble ByMaru n GUHaAHCOBbIE MHCTPYMEHTbI, 3anycK npo-
rPaMMbl AOTOCPOYHbBIX COEPEXEHUIN N Pa3BUTUE MHCTUTYTa JONEBOro CTPAXOBaHUS XKN3-
HW. Mpu 3TOM BaHk Poccum BegeT paboTy Hag KOMMIEKCOM Mep, HanpaB/fieHHbIX Ha 3alum-
TY PO3HWUYHbIX MHBECTOPOB. [INa pocCTa NpPUBMEKATENIbHOCTU POCCUMNCKOro GUMHAHCOBOIO
pblHKa AN MHBECTOPOB U3 OPY>KECTBEHHbIX CTpaH obecrneyeHbl BO3MOXHOCTb NpoBeaeHUs
yoaneHHom nageHTuomnkaumm onsa Hepe3moeHToB U UX OOMYCK K OPraHM30BaHHbIM TOpram,
NMPOBOANTCS 3KCMEPUMEHT MO MNapTHEPCKOMY ¢GUHAHCUPOBaHUIO. PaclumpeHmne ToproBbix
cBas3en u GopMMpoBaHME COOTBETCTBYIOWEN MHPPACTPYKTYpbl Takxke OyayT CTUMYnMpoO-
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BaTb MHBECTOPOB M3 OPY>KECTBEHHbIX IOPUCANKLMM K BbIXOLY Ha POCCUNCKMIN GUHAHCOBDIN
pbIHOK. HeManyto ponb B pasBUTUM pPbiHKA KanmMTasa MOXET CbirpaTb KOHCANTUHIOBas MH-
dpacTpyKTypa Ha nnowagkax Tex UM UHbIX YYaCTHUKOB pbiHKa U MX 0bbeaunHeHUn. YKpe-
MUTb AOBEpME K PbiHKY U MOBbLICUTb MHTEPEC K HEMY MO3BO/IUT MO3TanHbIM BO3BPaT K pac-
KPbITUIO MHPOPMaLIMM KOMMaHUSAMU, @ TaKXKe pasBUTUE UHCTUTYTa ayauTa.

MpuBNeYeHnto pPO3HUYHbIX MHBECTOPOB Ha PbIHOK OyaeT Takke CnocobCTBOBaTb ero
AanbHenwasn undposmaums. Cpegy KIo4YEBbIX MEP MOXHO BblAENUTb BHEOPEHUE perynm-
poBaHus OTKpbITbiXx APl Ha ¢$MHAHCOBOM pbiHKE Mpy peanm3aumm mogenn OTKpbITbIX Pu-
HaHCcoB, pasBuTne Lindposoro npodunsa, EQHoOM BMOMETPUYECKON CUCTEMBI. [TOBbILEHMIO
OOCTYMHOCTU PUHAHCOBBIX YC/Yr U CHUMDKEHUIO CTOMMOCTM MiaTeXen B 3KOHOMUKe byaeTt
CnocobcTBOBaTb BBEAEHME LMdpoBOro pybns. baHk Poccum 6yoeT BBOaUTb LUDPOBOM pyo-
Nb NOCTENeHHO. 3TO JAaCT YY4aCTHMKAM pPblHKa BO3MOXXHOCTb afanTMpPOBaTbCSA K HOBbIM YCI1O-
BMSAM. MacwTtab BAMsHUS UMdpOBOro pyons Ha PUHAHCOBYK CUCTEMY, SKOHOMUKY B LIETIOM
N OEHEeXHO-KPeaUTHYIO MONUTUKY OyaoeT 3aBUCEeTb OT M3MEHEHUsT Crpoca 3KOHOMMUYECKMX
areHToB Ha cyuwecTByowme GopMbl geHer B nonb3y umdposoro pyonsa (cM. MNMpunoxxeHue
7 «BnuaHmne BBegeHns LMGpPOBOro pyons Ha OEHEXXHO-KPEOUTHYIO MOMUTUKY»).

No Mepe peanusaumm Mep MNOAUTUKK MO Pa3BUTUIO GUHAHCOBOIO pbiHKa BaHk Poccum
OyoeT oueHMBaTb UX BAUSIHWE Ha PUHAHCOBBIN PbIHOK, AEHEXHO-KPeaUTHbIe YCITOBUS U Mpu
HEOBXOAMMOCTU YUMUTbIBATb NPU NPUHATUN peLleHNIN NO OEHEXXHO-KPEOUTHOMN NONUTUKE.

OEHEXXHO-KPEOUTHASA MOJIUTUKA U BIOOXKETHAA MOJTIMTUKA

BrookeTHas MonmMTMKa OKasblBaeT 3HAYUTESIbHOE BNUSIHME Ha YC/OoBUS peanns3auum
OEHEXHO-KPeaAUTHOM MONMTUKN: NUKBUOHOCTb BAaHKOBCKOrro CekTtopa, Kypc pybns, coBo-
KYMHbIM CMpPOC, CTPYKTYPY SKOHOMUKU U OMHAMUKY LIeH TOBapOB M YCNyr. XapakTep 1 0Co-
©EeHHOCTU 3TOro BO3AENCTBUSA 3aBUCAT OT NOAXOO0B K GOPMUPOBaHMIO BrogKeTa, OT CTPYK-
TYpbl BIOOKETHbIX PAaCX0OO0B, UX PE3YNbTaTUBHOCTU M pacnpeneneHns BO BpeMeHMN.

CyLecTBeHHOe cMsAryeHne BoapKeTHOM NONMUMTUKM MOXKET CO3aaBaTb MPONHONALMOHHOE
OaBieHME B 93KOHOMMKE, a BIogpKETHas KOHCONMOaLUms, HaNpPoTUB, OKa3blBaeT Ae3NHPNaUM-
OHHOe BnusaiHMe. 1N orpaHnYeHns pUCKOB OTKITOHEeHUS MHPNSLUMM OT Lenn, @ SKOHOMUKU —
OT TpaekTopuy cbanaHCMPOBAHHOIO pocTa TpebyeTcs CBOEBPEMEHHast U copa3MepHas
peakumMst CO CTOPOHbI AEHEXHO-KPeaUTHOM NONUTUKM. B 4YaCcTHOCTK, yBennyeHmne GromxeT-
HOro MMMynbca BedeT K pOCTY COBOKYMHOro crnpoca. Ecnv B 3KOHOMUKE OTCYTCTBYHOT BO3-
MOXXHOCTW NS YOOBMETBOPEHUS BO3POCLIEro Crpoca, BO3HMKAKT PUCKKM pocTa MHONALM-
OHHOro OaBfieHUs. B 3TUX yCNoBUSIX LEHTParbHbIM 6aHK BbIHY)XOEH YMEHbLUUTb MMMY/bC
No KpeauTHOMY KaHasly Ha COMOCTaBUMYHO BE/TUUYMHY, YXKECTOUMB OEHEXHO-KPEAUTHYIO NO-
NNTUKY. DTO MO3BOSISAET MPUBECTU COBOKYIMHbIA CAPOC B COOTBETCTBME C BO3MOXKHOCTSI-
MM 3KOHOMUKU, MPeaoTBpaTUTb YCKOPEeHUe MHPNSUMM 1 ee OTKIOHeHne oT uenu. focynap-
CTBEHHbIE pacxofpl, B YaCTHOCTU MHBECTULMUM B Pa3BUTME OTOAENbHbIX 3HAUMMbIX OTpacnen,
MOryT BHOCUTb BK/Jag B pacluMpeHne npom3BOACTBEHHOrO NoTeHuMana aKOHOMUKM U U3-
MEeHeHMe ee CTPYKTYpbl. B TO »ke BpeMs Takoe BNUsiHME rocyaapCTBEHHbIX PacXO40B Ha MNo-
TeHUMan peannayeTcsa nocTeneHHo, B 4OTOCPOYHOM nepuoge. B KpaTKocpouHOM nepuoae
OAHHble pacXodbl O3HAYAIOT YBENUYEHME CMPOCa U MOMYT NMPUBOAUTb K YCUITEHUIO MHONA-
LLMOHHOIo AaBneHns n TpeboBaTb Mep AeHEXHO-KPeaAUTHOM MONUTUKN.

BnvsaHmne Ha LeHOBYO AMHAMMKY MOryT OKasbiBaTb Mepbl HAJIOrOBOM MOAUTUKU. M3Me-
HEHME KOCBEHHbIX HaNOroB, Kak NpaBu/io, BEOET K Pa30BOMN MOACTPOMKE LIEeH N He Tpeby-
€T peakuun CO CTOPOHbl OEHEXHO-KpeauTHOM nonuTtuku. OgHako, ecnv MHQAALUMOHHbIE
OXUOaHUS pearnpytoT Ha USMEHEHMs B HAJIOrOBOM NONUTUKE, MOXKET TPpeboBaTbCA OTKIIMK
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CO CTOPOHbI OEHEXHO-KPEOUTHOW MONIMTUKMN OJ11 OFPaHUYEHUS PUCKOB OTK/IOHEHMUST UH-
dnaumm ot uenu.

B LenoM oTBeTCTBEHHasA U cObanaHCUpPOBaHHAA OOOKETHAsA MOMUTUKA — OOHO M3 Heob-
XOOUMBbIX YCITOBUM YCMELWHOro obecneyeHms LeHoOBOW CTabunbHocTh. CH6anaHCcMpoBaHHas
OlOKETHAs MONMUTHKA OBecrneymBaeTCa B TOM UKMCe 3a CYET OogKeTHOro npasuna. Ero
Ha/MumMe CHWMXKaeT HeonpeneneHHOCTb B 3KOHOMUKE U co3aaeT 60/bluyo MaKpO3KOHO-
MMUYECKYIO CTabUIbHOCTb, B TOM YKC/e CMOCOBCTBYET LLEHOBOWM CTabunbHOCTU. B CcTpaHax,
6oraTbiX NPUPOAHLIMN pecypcaMm, BIOOXKETHOE MPaBMIO NMO3BONSET OrPaHNYUTb BIIUSHME
CbIPbEBOIO LMKI1a Ha 3KOHOMUKKY, OKa3blBasi CTabunusmpyoulee BAMsSHME Ha OMHAMUKY CO-
BOKYMHOro cripoca U MHGNAUMM. 3TO AOCTUrAeTCs 3a CYEeT NPUBA3KM pacxodoB OrogkeTa
K goxonaM, ChoOpMMPOBaHHbLIM MpK onpeneieHHOM PaBHOBECHOM YPOBHE CbipbeBOMN KOHb-
FOHKTYPbIl, @ TaKXKe 4yepe3 MexaHu3M PpopMMpPOBaHMS pe3epBOB. HakonseHHble B nepuosg
BbICOKMX LIE€H Ha Cblpbe CpencTBa MOryT ObiTb HampaBfeHbl Ha NOOOEPXKKY COBOKYMHOMO
cnpoca B Nepuvof HU3KUX LEH U CHMKEHUS OOXOAOB. DTO MO3BOJSISET CMArYUTb MPOXOXK-
OEeHNE 3KOHOMMKOW KPU3UCHOIro nepmopa. MeHee 3aBMCUMbIA OT BHELUHESKOHOMMYECKOM
KOHBIOHKTYPbl M 6onee cTabuiibHbIM COBOKYMHbIA CMPOC B 3KOHOMMKE — GnaronpusiTHoe
ycnoBsue ons peannsaumm OEHEXXHO-KPEOUTHOM NONUTUKN. KpoMe Toro, npuMeHeHue 6toa-
YKETHOIo NpaBuiIa CHMXXAET KonebaHmsa peanbHOro ap@PekTUBHOIro Kypca n3-3a MU3MeHeHUs
KOHBIOHKTYPbI CbIpb€BOr0 pbiHKA. TO CNOCOOCTBYET MOBbLILLEHUNIO KOHKYPEHTOCMOCOOHO-
CTW OTEYECTBEHHbIX TOBApPOB U GOPMUPOBAHUIO B CTpaHe YCIIOBUIN OJ1S Pa3BUTUS MPOn3-
BOLCTBA B HECbIPbEBbIX CEKTOPAX.

HakoHeu, OrogkeTHOe MNpaBUIO ABMSETCS KIHOYEBbIM 3/IEMEHTOM CTabWNbHOCTU TO-
CYy0apCTBEHHbIX GUMHAHCOB U MPU3BaHO He JOonyckaTb 06pasoBaHUSA M3ObITOYHOrO rocy-
DAPCTBEHHOIO OJSira CO CTOPOHbI MpaBUTENbCTRBA. [peackasyemMas OogpkeTHasa NonmTrka,
YCTOMYMBOCTb chepbl FOCYAapPCTBEHHbIX GUHAHCOB MOBbIWAOT AOBEPUE K MAKPOIKOHOMU-
YeCcKon NonuTuke B LenioM. Kak cnencrere, CHMKAETCH MPeMMs 3a MakpO3IKOHOMUYECKUI
PUCK, KOTOpas 3ak/agblBaeTCs B MPOLEHTHbIE CTaBKU U CTOMMOCTb KanuTana. Cneocrteum-
€M pOoCTa OOBEPUSA K MAaKPO3IKOHOMUNYECKOWM MONNTUKE CTAHOBATCH TaKXKe CHUDKEHME U 3a-
aKopuBaHME MHONALUMOHHbBIX OXXMOAHWUIN, UTO OAET LeHTpasnbHOMY 6aHKy 6onblue rmbkocTn
B NpOBeAeHUN KOHTPLUMKINYECKON OEHEXHO-KPeOAUTHOM MONMUTUKN.

B Havane 2023 roga 6rompkeTHOE NpaBuno 6bi10 nepesanyweHo nocne NpuoCcTaHOBKM
B 2022 ropny. B cBA3u ¢ 3TuM BaHk Poccuy BO3OGHOBMT NpoBeaeHMe onepauuii No rnoKyrke
(NpopaXke) MHOCTPaHHOW BasntoTbl HA BHYTPEHHEM BasItoTHOM pbiHKe. BaHk Poccun nposoanT
ornepauuy Ha BaskOTHOM PbIHKE C FOAHEM, YUMTbIBas YBEMYEHME ero OOSM B TOProBbiX pac-
yeTax, pocT 06beMoB onepauuii C HUM Ha BallOTHOM PbIHKE, @ TakKe B/I0KMPOBKY BaNOTHbIX
cuetoB baHka Poccum B gonnapax CLUA n eBpo. YToObl MUHVMU3MPOBATb BAVSIHME OAHHbIX
onepauun Ha OMHaMKKY BantoTHOro Kypca, baHk Poccum nokynaeT (NpogaeT) MHOCTPaHHYO
BaJIlOTY Ha PbiHKE PAaBHOMEPHO B TEYEHME KaXKOOro TOProBOro OHsa Mecsiua. baHk Poccum
MpOBOOUT OaHHbIE OrnepaLvm C Y4ETOM YPOBHS JIMKBUOHOCTY BaSIlOTHOMO pPbIHKA.

AHanorm4yHo ToMmy, kak baHk Poccum yuntbiBaeT peweHus B 061acTm 6ogpKeTHOM Nonm-
TUKW NpY peanmsaunm OeHEeXHO-KPeoUTHOM MONUTUKK (CM. Bpe3Ky 5 «bromkeTHas nonm-
Tyka B 2023-2026 rogax 1 ee BUSHME Ha 3KOHOMUKKY»), MMHOUH Poccnn 1 MMH3KOHOM-
pas3BuTUa Poccum Takke yumnTbiBalOT Leflb MO MHPASLUMN U BIIUSHUE OEHEXHO-KPEeaAUTHOMN
MOSINTUKM Ha SKOHOMUKY M OMHAMUKY LIEeH Npu NogroToBke rnpoekTta degepanbHoro 6roa-
»XeTa M MPOorHo3a coumanbHO-3KOHOMUYECKOrO PasBUTUS. B3anMHbIN yueT Mep OeHEXHO-
KpeOouTHOM U BIOIKETHOM MONIMTUKM OOCTUraeTCs 3a CYET MNOCTOSHHOMO B3aMMOLENCTBUS
BaHka Poccumn ¢ MuHPmHOM Poccum 1 MmHakoHoMpaseuTus Poccun. B 4yacTHOCTHK, Npo-
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BOOSATCA perynsipHble COBMECTHblE COBELLUAHMS O/ B3aMMHOM CBEPKM OLLEHOK 1 daKTo-
pOB, BNNSIOWMX Ha ANMHAMUKY OCHOBHbIX MaKpPO3KOHOMMYECKMX NoKasaTenem, obCcy>xaeHus
NMpeanocbiyioK U CLEHApPMEB MaKPO3KOHOMMYECKOro MpPOrHo3a. [pmn 3TOM BadKHYHK posib
B MOBbIWEHNN OOBEPUSA K OEHEXXHO-KPEOUTHOM N BIOOXKETHOM MONUTUKE UFPaeT HEMPOTMU-
BOPEUYMBOCTb KOMMYHUKALIMM MO CMEXHbBIM BOMNPOCaM.

B LenoM npuMeHeHre GIoaXKETHOIO NpaBunia OQHOBPEMEHHO C peanmsaumen OeHeXHo-
KPeOoMTHOM MONIMTUKM B paMKax CTpaTermm TapreTMpoBaHUsa MHPISLMM obecneurBaeT Cu-
HepreTudyeckmn adpdekT. MIx CoOBMeCTHLbIN BKag B obecrieyeHme CTabuibHOCTU Crpoca
M LEH BbIlLE, YEM B CUTYaLMU, KOr4a TONbKO OOMH M3 Ha3BaHHbIX 9/1IEMEHTOB SABMSETCS Ya-
CTbIO 3KOHOMMYECKOM NONIUTUKN CTPaHbI.

OEHEXHO-KPEOUTHAS NOJIMTUKA U OPYIME BUObl FOCYOAPCTBEHHOW NMONTUTUKU

OpraHbl rocygapCcTBEHHOM BNacTW BHOCSAT CBOW BKNag B Noggep)XaHue LeHOBOW cTa-
OunbHoCTU. [Npexkae BCero aTo Mepbl MO CHMXKEHUIO BIIMSHUS GaKTOpPOB Ha CTOPOHE npef-
NOXXEHUS Ha OAMHAMUKY LEeH, NprHMMaeMble depepanbHbIMU U pervoHanbHbIMM OpraHaMu.
K TakuM dpakTopaM OTHOCATCH COObITUSA, aBTOHOMHbIE OT OEHEXHO-KPEeAUTHOM MOSIUTUKM,
npmBoAsiLLME K HECUCTEMATUYECKMM U3MEHEHUSM MNPeanioXXeHus (HanpuMmep, Heypoykaw,
nepebou B NocTaBkax TOBapOB, OrpaHNYEHUS Ha BBO3 NPOAYKTOB MUTaHMSA NO GUTOCAHMU-
TapHbIM NpuYKHaMm). Mo BO3[ENCTBMEM YKa3aHHbIX GakTOPOB MHONSALMS MOXKET 3aMETHO
konebaTbcs. [Mpy 3TOM UX BAUSHUE HA AMHAMUKY LleH MOXET Kak MCYeprbiBaTbCs B KPATKO-
CPOUYHbIV Nepmog, Tak 1 UMeTb Bonee Npoao/HKUTENbHbBIN XapakTep. B yacTHOCTWU, OHU MO-
YT HEraTUBHO OTPaXKaTbCs Ha MHONALUMOHHbBIX OXMOAHUSAX, MPUBOAUNTb K BOSHUKHOBEHWIO
BTOPUYHbIX 3GPEKTOB U ONUTENBHOMY NEPUOAY BbICOKON MHOAALMN.

[ONna HMBEeNMPOBaHUS HEraTUBHOMO BAVSHUS GaKTOPOB Ha CTOPOHE NPEensIOXKEHUS Ha UH-
GNAUMIO NPUMEHSIOTCS PasfiMyHble rpynnbl MHCTPYMEHTOB, KOTOpble YC/OBHO LOEenaTcs
Ha MOCTOSIHHO OEMNCTBYIOWME MEXaHW3Mbl U CUTYaTMBHbIE Mepbl. B nepsyto rpynny BXO-
OST perynmpoBaHue LeH M TapndOoB Ha TOBapbl U YCAyrn MHOPACTPYKTYPHbIX KOMMAHWIA;
TaMOXXEHHO-TapUbHbIE MEXaHM3Mbl; MPOrPaMMbl, HaLeNeHHble Ha NoBbilweHne abdekTnB-
HOCTU 3KOHOMWKU 1N PasBUTUE KOHKYPEHLMU; NOTHOMOYMST OPraHOB BNACTU MO KOHTPOSIO
3a LeHaMK Ha couMaribHO 3Ha4YMMble TOBapbl MPU BO3HUKHOBEHWMM ONpeneneHHbIX YCNOBUM.
Ocoboe 3HaueHMe ans nogaep)kaHusa LeHOBOW CTabMIbHOCTU MMEEeT YCTaHOBNEHWE pery-
NVpyeMbIX LeH 1 Tapn@oB C Y4EeTOM Lenn No UHPIsUmn.

Mpu yxygweHnn BHEWHNX YCNOBUN GYHKLMOHMPOBAHMUS SKOHOMUKU MOFYT NPUMEHSATb-
CS1 UHCTPYMEHTbI BTOPOW Fpynnbl — BPEMEHHOIO AeNCTBUS. B 4aCTHOCTU, B HacTosiLee Bpe-
MS B YCNOBUSIX BBEOEHUS CaHKLUMM BaXXHOE 3HaYeHMe NpnmobpeTatoT Mepbl, MPpUHMMaeMble
0151 NOOOEPXKKM MEPECTPOMKM POCCUMCKOM 3KOHOMUKM. K HUM OTHOCATCS Mepbl No obner-
UeHUo BedeHus busHeca, BKIoYas onTUMM3auMio adMUHUCTPATUBHOW Harpy3ky Ha 6us-
Hec, ynpoLleHMe TaMOXEHHbIX, CEPTUPUKALMOHHDIX, TPAHCMOPTHbIX NpoLenyp, yCKopeHue
LUMdpOBU3aLMN, MEXAHM3M MNapasnienbHOro MMNopTa U NPOrpaMMbl NIbFOTHOIO KpeamToBa-
HUS OTAENbHbIX OTpacnen. 3T Mepbl ByayT CNOCO6CTBOBAaTb OCabNeHMI0 MHPNALMOHHOIO
OABJIEHUNSA CO CTOPOHbI GaKTOPOB NMPeasIOXEHUSs, BEAYLUMX K CHUMKEHMIO BbIMYCKa U pOCTY
3aTpar.

B 0cob6bix 0bCcTOATENBCTBAX KPAaTKOBPEMEHHOIO OEe3MHONSAUMOHHOIrO addekTa MOXHO
AOBUTbCA NMpU YCTaHOBNEHUU NpPefenbHbIX LEH UM TOProBbiX HaabaBoOK B OTAENbHbIX Cer-
MeHTaXx pbiHKa. OgHaKo nMpsMoe aAMUHUCTPATUBHOE BMELLATENIbCTBO B YCTAHOBMEHME LEH
Ha O/IMTENbHOM FOPU3OHTE MOXET MPUBECTU K CHUDKEHUIO MPEeasIOXXEHUs TOBapoOB, NOA-
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najatoLwmx Nof LLeHOBOE perynmpoBaHMe, CBOPaYMBaHMIO MPOU3BOAUTENSMU MHBECTULMMN
N YXYOLWEHWNIO NOTPEBUTENBCKUX HACTPOEHMNIA.

BaHk Poccuun BHUMaTeENbHO crneguT 3a GakTUYECKUMU U MNaHUPYEeMbIMM MepaMmn opra-
HOB rocyoapCTBEeHHOM BfacTu, 06CyXKAaeT UX BAUSHME C NpeacTaBuTensmm 6msHeca, ou-
HaAHCOBOIoO COObLEecTBa U OpraHoB BnacTu. baHk Poccum Takke npefocTaBnseT CBOK 3KC-
nepTu3y Mo aHann3y pbiIHKOB TOBApPOB M YC/yr M NpeanaraeT Mepbl Mo peLleHnto NpobniemM.
Ha pernoHanbHOM ypoBHe BeLeTCS perynspHoe B3aMMOLENCTBUE TEPPUTOPUATbHbBIX Y4-
pexaeHun BaHka Poccuy ¢ MecTHbIMM opraHamu BracTu. BaHk Poccum nponomkuT oue-
HMBaTb BIUSIHME NPUHUMAEMbIX MEP Ha SKOHOMUKY, YYMUTbIBATb UX NpU GOPMMUPOBaAHUN Ma-
KPO3KOHOMWYECKOro MPOrHO3a 1 MPUHATUN PELLEHUIN MO OEeHEXHO-KPeoUTHOMN MoNnTUKe
(cM. MpunoxeHne 4 «PasoBble dakTopbl MHPNALMM Ha CTOPOHE NPEASIONKEHUSI»).




OcHoBHble HamnpaseHns

enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 1. Llenn, npyHUMnbl Y UHCTPYMEHTbI
30 NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos NEHEXHO-KPEAWTHOM MOUTIKMA

UTOMM OB30PA OEHEXHO-KPEOUTHOW MONIMTUKU BAHKA POCCUU

B 2021 rogy baHk Poccum npmcTtynui K npoBegeHunto O630pa OEHEXXHO-KPEeOUTHOM NOIUTUKINAT —
KOMIJIEKCHOIO aHanM3a OEHEXHO-KPEAUTHOW MONMTUKM 3@ MEPUOL, TapreTMpoBaHUS UMHONALMN.
Llenbto O630pa AeHEeXXHO-KPeoUTHOM MONMUTUKKM Oblnia oueHka 3ddEKTUBHOCTM BblIOpaHHOIo pe-
XXMMa U CTEMEHW COOTBETCTBUS AENCTBYHOLLMX MapaMETPOB AEHEXHO-KPeOUTHOM MONMNTUKMN MEHS -
IOLLMMCS peanusMm.

Ha nepBom aTane coTpyaHukin BaHka Poccum npoBenn nccnepoBaTtesibcke paboTbl Mo LWecTr
TEMaTUYECKMM BrioKaMm:

* Bnok 1. ®opmaTt uenu no NHGIAUMA.

* Brnok 2. OnepauyoHHas npouenypa LEHEXXHO-KPEeOANUTHOM MOMNTUKN.

* bnok 3. PeTpocnekTMBHas OLEeHKa OMNTUMaIbHOCTU OEHEXXHO-KPEOANUTHOM MONTUKN.

* Bnok 4. KOMMyHUKaUUs KaK MHCTPYMEHT OEHEXHO-KPEANUTHOM MOSNTUKN.

* Bnok 5. [IeHeXXHO-KpeauTHast NonmMTrKa U PUHAHCOBAs CTabuIbHOCTb.

® Bnok 6. HoBble BbI30BbI OJ151 OEHEXHO-KPEOUTHOM MONMUTUKU.

BecHown 2023 ropga baHk Poccunm npoBen Lykn BCTpeY C 3KCNepTHbIM coobLecTBOM. Ha BcTpe-
yax obcy>kganucb NpeaBapuUTeNnbHble pesyrnbTaTbhl MCCnefoBaHuii. BnocneacTBmy HekoTopble UC-
cnepoBaHus Obli 4OPabOoTaHbl C YYETOM MOSTyYEHHbIX 3aMeYaHn U nNpeanoXkeHui. B Mmae 2023 ro-
ba Ha carte baHka Poccum 6bimm onybnmMkoBaHbl MCCedoBaTeIbCKME OOKNaabl U aHANIUTUYECKME
3anucKKy COTpyaHWKOB BaHka Poccum, a Takke Jokiag s obLeCcTBeHHbIX KOHCYNbTaumin, 0606-
LALLM pe3ynbTaTbl STUX UCCNeOBaHUM 1M aHann3a.

YuunTbiBas BaXKHOCTb MHPOPMALIMOHHOW OTKPbITOCTU ANs 3PPeKTUBHOM peann3aumm EHEXKHO-
KpeouTHOW MONUTUKM, Ha BTOPOM aTane BaHk Poccum obcyaomn nonyyeHHble pe3ynbTaTbl Uccne-
0OBaHUM C MpeacTaBUTENSMM OBLLECTBEHHbIX OpraHM3aumi, busHeca, akageMmyeckoro coobue-
CTBa M OpraHoOB BNacTM BO BCeX permoHax Poccun?. s aToro B Mae - mioHe 2023 roga Ha 6ase
rMaBHbIX ynpaBneHu BaHk Poccum nposen cepuio BCTpeY C OHMaMH-y4YacTUeM BCEX POCCUMCKUX
PErvoHOB. 3TO MO3BOWIIO MONYYNTb Bonee NOMHY KapTUHY OTHOLIEHUS obLwecTBa K MHPNALMm
M OEHEXHO-KpeouTHoM nonmTtuke banka Poccumn. B mnione 2023 roga pesyrnbTaTbl MCCIIeAoBaHUMN
obcyxpganucb Ha PriHaHcoBOM KoHrpecce BaHka Poccum®. torn obeyrkaeHunin O63opa AEHEXHO-
KpeauTHOWM NONTUKM C LUMPOKOM OBLLECTBEHHOCTbIO OyayT NpeacTaBieHbl B OTAE/TbHOM JOK1aae
oceHbto 2023 ropa.

BbiBOOpI MCCnenoBaTenbCKyx paboT U UTOMM COCTOSIBLUMXCS OBLLECTBEHHbIX OBCYXKOEHUN Yun-
TbiBanNMCb MPU MOArOTOBKE AAHHOro AokyMeHTa. lNpu aTom guckyccus no O630py AEHEXHO-
KpeaouTHOWM MONUTUKKM ByoeT NpoJo/mHKeHa.

Bnok 1. ®opMaT uenm no nHpNauUn

MoHsTMe popmMaTa Lenu no NHOISLMK BKIIOYAEeT ee YpoBeHb, GopMy npencrtaBneHus (Tvn ue-
nun), TapreTUpyemMbli NokasaTenb — LEeNeBON MHOEKC, TOPU3OHT AencTBUS. B xooe npoBeneHHbIX
nccnegoBaHMi Gbiv MoNy4YeHbl Crneayowme BbiIBOAbl OTHOCUTENbHO OCHOBHbIX 3/1EMEHTOB dop-
MaTa uenu.

YpoBeHb. Ha koHeL, 2021 roga chopMmpoBancsa NoTeHUMan oas CHMKEHUS YPOBHS LIeNn no UH-
dnaumm B OygyuieM. Ha 3TO yKasblBatOT Kak pe3ybTaTbl MOAESNbHbIX OLEHOK OJ1 POCCUIMCKOMN
3KOHOMMKM, TaK 1 aHann3 GakTopoB BblOOpa YPOBHS LN MO MHPNAUMKM (B TOM YMUCie B MUPE).

T UHbopMauma no O630py AEHEXKHO-KPEAUTHOM NOonUTUKKM BaHka Poccuu, BkoYas UCCNenoBaHUs U aHanuTudeckme
3anucku, onybnvkoBaHa B nogpasgene «O630p AeHeXXHO-KpeaUTHOW nonutukmn BaHka Poccun» paspena «deHexKHO-
KpeouTHas nonuTuka» Ha canTe bBaHka Poccuum (http://www.cbr.ru/dkp/review_dkp/).

2 KpaTkve BMOEOOTYETbl O BCTpeYax B pervoHax mnybnukyTcs Ha cTpaHuue baHka Poccum B YouTube
(https://youtube.com/watch?v=bFeyPbNpwOY &feature=youtu.be).

3 3anucm ceccmnt PMHAHCOBOIoO KOHrpecca JOCTYMHbl Ha ero caunTe (http://ifcongress.ru).


http://www.cbr.ru/dkp/review__dkp/
http://www.cbr.ru/dkp/review__dkp/research_policy_notes/
http://www.cbr.ru/dkp/review__dkp/research_policy_notes/
http://www.cbr.ru/Content/Document/File/146814/Consultation_Paper_18052023.pdf
http://ifcongress.ru
http://www.cbr.ru/dkp/review__dkp/
https://youtube.com/watch?v=bFeyPbNpw0Y&feature=youtu.be

http://ifcongress.ru
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OpHako cobbitns 2022 roga, BO3pOCLUas HeonpeneneHHOCTb BHELHMX YCITOBUMA U HaYaBLUMINCS
NpoLEeCcC CTPYKTYPHOW MEepecTpOMKM IKOHOMUKM BHOCST CYLLECTBEHHbIE KOPPEKTUMBbI B OLIEHKY
BO3MOXXHOCTM CHWKEHWS LIESTM Ha TeKyLleM aTane. NoaToMy onpaBaaHbl AOMOHUTENbHbIN aHaN13
M BCECTOPOHHEE OBCY)XOEHME BO3MOXHbIX CPOKOB 3TOrO Liara.

Tun. B ycnoBmsix cCoOXpaHeHMs! MOoBbILLEHHbIX MHOASLMOHHBIX OXXMOAHMUW HaceneHus n busHeca,
MX BbICOKOW YyBCTBUTENBHOCTU K KONI€6aHUSM LieH Ha OTAe/bHblE TOBapbl TOUKA SIBMISETCS OnpaB-
OAHHbIM TUMOM e, OAOWKMM Hanbonee YeTKUN CUrHaN ObLWEeCTBY O LEeNN AEHEXHO-KPeOUTHOMN
MONNTUKM.

Mokasatennb. UINL|, B kauecTBe nokasaTtens Ona TapreTMpoBaHMS MHONALMK ABSETCA HaWUTyY-
LWMM M3 BO3MOXXHbIX. OH B HaMOOsbLUEN CTEMEHN COOTBETCTBYET OCHOBHbIM KPUTEPUSAM, BaXKHbIM
0151 popMMPOBaHMA OOBEPUS K MOKa3aTesko: MOHATHAA M NMpo3padYHas METOOOMOMMS pacyeTa, Ha-
OEXHOCTb, pacyeT He3aBUCUMMbIM UMHCTUTYTOM, ornepaTvBHas nyornmkaumsi, HN3Kasi BEPOSITHOCTb
rnepecMoTpa, O/IMHHas UCTOPUS PacyYeToB, COOTBETCTBME MEXAyHapoOHbIM CTaHgapTaM. Hepo-
ctaTtkamm UTLL sBnsitoTcs ero Bbicokasi BOMATUIbHOCTb M YyBCTBUTENIbHOCTb K BAVSIHUIO Pa30BbIX
daKkTOpOB. B TO Xe BpeMsi UCMONb30BaHME NokKasaTenen yCTomumBom MHOGASUMM Npy aHanmMse om-
HaMUKM LIEH CHWKAET 3HaYMMOCTb 3TUX HEQOCTATKOB.

Mopu3oHT. POpMYNIMPOBKA «MOCTOSIHHO», KOTOPYIO MCNonb3yeT BaHk Poccun B CBA3Ke C ypOB-
HEM M TUMOM Lenn, 6e3 AOMONHUTENbHbIX MOSCHEHMA MOXXET BOCMPUHMMATbCS KakK MU3ObITOYHO
YKECTKOE 0053aTeNbCTBO: NOAOEPXKMBATb MHPMALMIO BONN3U 4% B KaXKObli MOMEHT BpeMeHu. [MNpun
3TOM Ntoboe naMeHeHne GopMYIMPOBKM FOPU3OHTa B popMaTe Lenv No MHOASLMMU OOMKHO CO-
XPaHSTb SIBHOE yKasaHMe Ha 0bs3aTeNbHOCTb BO3BpaLeHUS MHOASUMU K Lenu C y4eToM NaroBs
OEHEXHO-KPeaMTHOW NONUTUKM.

Ha ocHoBe nonyyeHHbIX pe3ynbTaToB M COCTOSBLUErocs 0bcy»aeHust baHk Poccum npuHsan pe-
LEHMEe COXPaHUTb Lerb Mo MHNAaUMmM B6nmsm 4%. Llenb no nHGNAUMM GENCTBYET Ha MOCTOSHHOM
ocHoBe. Nocne ctabunusaumm MHONAUMKM BONM3N 4% U CHUXKEHUS OOLLEN SKOHOMUYECKOM Heo-
npepeneHHocTn baHk Poccum oueHUT LenecoobpasHOCTb M BO3MOXXHbBIE CPOKM CHVDKEHUST YPOB-
HS Lenu no nHenaummn. baHk Poccnm Takoke NpogomkmuT ob6CyKaeHMe BONpPOCa CHMDKEHUS YPOBHS
LeniM ¢ BU3HECOM, aHaNIUTUYECKUM U1 SKCTMEPTHBIM COOBLLECTBOM, OBLLECTBEHHBIMY OpraHMU3aLms-
My, MpaBuTenbctBoM Poccuiickon ®enepaunm n GepepanbHbiM CobpaHneM Poccuiickon depe-
paumu. B cnyyae npuHaTus BaHKOM Poccum peLleHmns O CHDKEHUM Lenuv no nHGnsumMm oHo éynet
o6bsaBNEHO 3ab1aroBpeMeHHO, 3a HECKOJIbKO NET OO U3MEHEHUS — NS MUHUMU3aLUMK U3OEPXKEK
nepexoga K HOBOMY YPOBHO Uenu (cM. pasgen 1 «Llenu, npuHUmMnbl ¥ MHCTPYMEHTbI OEHEXHO-
KpeauTHOWM NONMUTUKKM» U Bpe3Ky 2 «PopMaT Lenu no nHenasumm baHka Poccum»).

Brnok 2. OnepaunoHHas npoueaypa AeHeXXHO-KpeaAUTHOM NOSIUTUKK

AHanusa nokasasn, YTo BbICTpOeHHasi BaHkoM Poccum omnepaumoHHasa npouenypa OEHEXHO-
KpeouTHOW MOSMTUKUM COOTBETCTBYET MMPOBOM MPaKTUKE U YUNTbIBAET OCOBEHHOCTU POCCUM-
CKOW 3KOHOMUKU, HAHKOBCKOIO CEKTOpPAa MU OEHEXHOro pbiHKa. OHa MO3BOMSET yrNpaBisTb CTaB-
kamyu MBK mpu nobow cutyauum € NUKBUOHOCTbIO U 3PPEKTUBHO OOCTUraTb OMnepauyioOHHOM
Lenm geHexHo-kpegmTHon nonmtuku. CtaBka RUONIA, aenstowascsa onepaumoHHbIM OPUEHTUPOM
OEeHEeXHO-KpeamnTHOWM MONnTUKIK, dopMmpyeTcs B6NM3K KntoueBor cTaBku BaHka Poccumn. CpegHui
cnpep ctaBkm RUONIA K KNtouyeBOM CTaBKe MEHbLLE CTaHOAPTHOIO LWara JEHEXHO-KPeaUTHOM Mo-
nnTukm (0,25 n.n.). 31o nossonseT banky Poccum, ynpasnsasa ctaBkort RUONIA, BosgercTBoBaTh
Ha OCTaslbHble CTaBKW B 3KOHOMUKE. Pe3koe n3aMeHeHne NpenioXeHns IMKBUAHOCTU NOA4, BAUSHU-
€M BIOKETHbIX MOTOKOB U Ha/MYHbIX OEeHEer B 0OpalleHU B OTAENbHbIE NEPUOLbl MOXKET CMOCO6-
ctBoBaTb pocTy cripega RUONIA K kitoueBOM cTaBke, HO Takolr adpdeKkT orpaHUYeH BO BPEMEHU
M MacTabe.

BaHk Poccunn npogormkUT COBEPLUEHCTBOBaTb CBOKO OrMNepauyoHHYO rnpouenypy AeHEXHO-
KpeouUTHOWM MONIUTUKM MO MEpPE PasBUTUS MNATEXHOM MHPPACTPYKTYpPbl, CTPYKTYPbl 6aHKOBCKOro
M B LenoM GMHaHCOBOro cekTopa Poccum ¢ yueToOM NepenoBOro orbita KPYNHEWLWMX LLEHTPanbHbIX
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6aHKoB. B HacToswee BpeMs baHk Poccum npoBoguT TpaHCHOpMaLUmMo CTaHOAPTHOMO MexaHu3Ma
npenocTaBneHns NMMKBUOHOCTU B OCHOBHOW M JOMONHUTENbHbIM MeXaHM3Mbl (CM. pasgen 4 «One-
pauUMOHHas nNpoLenypa OeHEeXHO-KpegnTHoM nonntkm B 2023 rogy 1 2024 -2026 rogax»).

Bnok 3. PeTpocneKkTnBHas oLeHKa ONTUMasIbHOCTU AeHEXXHO-KPeaAUTHOM NMOJIUTUKU

CornacHo nNpoBefeHHbIM UCCefoBaHUAM, OEHEXHO-KpeauTHYo nonmtmnky B 2015-2021 rogax
B LIE/TIOM MOXHO OXapaKkTepu3oBaTb Kak 613Kyt K ONTUMasibHOM C TOYKM 3pEHMS MaKCUMKU3aLmm
obLecTBeHHOro 6/1arococTosiHMSA. B coueTaHun ¢ BIOmKETHBIM MPaBMIOM OHa crocobcTBOBana
CHWDKEHMIO BONATUITbHOCTM BbiNyCcKa M MHPNALUMKM U1, KaK CNeacTBue, yBenmudmBana oblwecTBeHHOe
GnarococTtosiHue.

BaHky Poccun B npoluealnin nepuog, yoaBanoch obecneunBaTh LEHOBYKO CTabubHOCTb B ne-
pvoapl, Korga OTCYTCTBOBaNM HerpeaBuAaeHHble HeraTyBHble BHELUHME LLOKW, M BO3BpPaLLaTb UH-
PnALUMIO K Lenn B Cnydae ee OTK/TOHEHUS NOA, BIMSAHMEM NOJ0OHbIX PakTopoB. fogosas MHGIAUMS
cHu3unacb go 4% B 2017 ropy, 3a 2017-2021 rogbl OHa B cpegHeM cocTtaBuna 4,2%. Nocne ckavka
B 2022 rony nHOGNALMSA BbICTPO Havana CHmKaTbes. Mo nporHody baHka Poccum, ¢ yueToM npoBo-
OVIMOW OEHEXXHO-KPEAUTHOM MOMMTUKM OHa BEPHETCSH K Lenu B 2024 rogy.

Ob6ecneurBas HU3KY MHPNAUMIO, BaHk Poccum co3paBan HeobxonomMble YCroBUS LS pas-
BUTUS POCCUMNCKOMN SKOHOMMUKMK. B TeueHme [OCTaTOYHO MPOOO/DKUTENIbHOIO nepuoaa HU3KOM
M CTabunbHOM MHONALMM NPEMUS 38 MAKPOIKOHOMUYECKUIN PUCK YMeHbLUuanacb. CHYKanUcb NH-
dnaumoHHble oxumnaaHus. Kak cneocreme, pocna OOCTYMNHOCTb 3aeMHbIX CPenCcTB ONS KOMMaHUMN
M HaceneHus. KpeantoBaHMe 3KOHOMUKM B LIENIOM YBENNYMBAIIOCh C OMepexXeHMeM TeMrna pocTta
HOMUWHanbHoro BBI. B npoweawmin nepuon goBepme HaceneHus n 6rsHeca K pybnto Kak K cpef-
CTBY COEpeXeHMsi poCno, YTO BbIpaXanoCb B CHUMDKEHUW BantoTu3auum 6aHKOBCKMX GanaHCoB.
B uenoM Bbipocia yCTOMYMBOCTb POCCUMNCKOM SKOHOMUMKM K BHELLHMM LoKaM. CoyeTaHme cTpaTe-
MV TapreTMpoBaHUs MHOASLMK (C MIaBaloWMM KYpPCOM) 1 BIOOKETHOrO NpaBwia BO MHOIOM 00-
YCNOBUIO MeHbLUMe MacluTabbl NageHUsi POCCUMCKOM 3KOHOMUKU B KPU3UCHbIe nepuogbl (2020,
2022 rogpl) N0 CpaBHEHUIO C KPUSMCHBIMU MeprogamMm B NPOLLSIOM, 0O BBEOEHUS TapreTUpoOBaHUS
MHONALMM U BIOMKETHOro NpaBuia.

bnok 4. KOMMYHMKaLIMH KakK MUHCTPYMEHT ﬂeHe)KHO-erﬂMTHOﬁ NOJINTUKU

Kak mnokasanu mccrnepoBaHus, 3a rogpl TapreTMpoBaHUS MHPNALUMKM CYyLLEeCTBEHHO BO3poC/ia
MPO3PaYHOCTb NMPOBOANMOM BaHkoM Poccmnm geHexxHO-KpeguTHOM MOMTUKM, YTO CMOCOBCTBOBA-
IO POCTY OOBEPUS K HEN.

KOMMyHMKaUMs nrpana BaXkKHYKO poOSib B CTabunMsauum cuTyauum Ha GUHAHCOBBIX pPbIHKax
B nepuopbl WwokoB (2014, 2020, 2022 rofbl), @ Tak)Ke CNocobCTBOBaNa 3assKOPUBaHUIO OXKMAA-
HUM NPOdECCMOHarbHbIX aHAIMTUKOB Ha Lenu B6nn3u 4%. BMecTe ¢ TeM Ba)KHbIM HarnpaB/eHU-
€M COBEpLUEHCTBOBaHMSA KOMMYHUKaLMM C MpodecCUoHanbHOW CPpedol SIBMSETCs MOoBbIeHue
NMpenckasyeMoCTW peLUeHin Mo KITHUYeBOM CTaBke O/19 AaribHENLEro pocTa JOBEPUS K OEHEXKHO-
KpeauTHOWM NONUTUKE.

OCHOBHOW NpUYMHOM BoNee HU3KOM MPenckasyeMoCT pPeLeHNM MO OEHEXXHO-KPEANUTHOM Mo-
NNTUKE, KaK MOKa3blBalOT MCCNEeAoBaHWs, SBAsSeTCs MHPOPMaLMOHHOe npemnmyLecTBo baHka Poc-
cumn. OHO O3HAaYaEeT, YTO, MO MHEHMIO MPOdECCMOHANbHbIX YY4aCTHUKOB pbiHKa, BaHk Poccum obna-
OaeT OOMNONHUTENbHOM MHPOPMauMen o pakTopax, BNIUSIOWMX Ha MHOASUUIO, U/ MMeeT bornee
TOUHblEe MOLENN/3KCMNEPTU3Y ee NPOrHo3npoBaHus. Mybnmnkaumsa LeHTpanbHbiM 6aHKOM Bonee fe-
TanbHOW MHOOPMALIMM B YaCTW MOLENbHOIMO M aHaANIUTUYECKOro arnnapaTa, a Takke getanen ob-
CY)KOEHUS peLLeHn Mo KtoYeBOWM CTaBKE MOXET CMOCOBCTBOBATb MOBbILLEHMIO NPpenckasyeMocTu
3TUX PELLEHUI.

TpebytoTCcs NOACTPOVKa U MoBbILWEHME 3GPEKTUBHOCTM KOMMYHUKALMMN MO AEHEXXHO-KPEANTHOMN
MONNTUKE U C LUMPOKON ayOUTOPUEN, B TOM YMUCIIE C YYETOM CTPEMUTENBHbBIX M3MEHEHUI Megma-



OCHOBHbIe HanpaBeHust
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOM roCyNapCTBEHHOW AEHEXHO-KPEAVTHOM 33
[EHEXHO-KPEOUTHOM MOMUTYKNA NONUTUKM Ha 2024 roa 1 neprof 2025 1 2026 rogos

cpegpl U MHdopMaumoHHoro nonsd. CornacHoO MCCNenoBaHWsAM, MHGOPMaUMSa B MNpecc-pennse
Mo K/IloYeBoOM CTaBKe U 3aaBneHusax MNpencenatens baHka Poccum Mo UToram NprHATOrO peLleHus!
noka JOCTYMHa SMLb JI0ASM C BbICLUMM 3KOHOMUYECKMM 0Bpa3oBaHueM. s fAanbHelwero pocrta
0OBeEpUs HaceneHnss HeoBXoOMMO NPOAOMKUTL PAabOTy Hag, MOBbILLEHNEM MOHVUMAHUSA OEeHEXHO-
KpeOoMTHOM MOMUTUKU. B yacTHOCTK, BaHKy Poccum Heob6xoamMo akTUBHO paboTaTtb B chepe Mno-
BblLUEHNS GUHAHCOBOM MPaMOTHOCTW HaCeNeHUus, a TakKe YBeMUYMBaTb LOCTYMHOCTb (ACHOCTD)
MaTepuanoB BaHka Poccuu. POCTY MOHWMMaHUS OEHEXXHO-KPEOUTHOM MONUTUKN MOYKET TakXKe Cro-
Co6CTBOBaTh MOBbILLEHWE UHPOPMMpoBaHHOCTY CMW 1 BnorepoBs B 3ToM 061acTu.

Ha ocHoBe Mnosny4eHHbIX pe3ynbTaToB UM COCTOsIBLIErocs obey kaeHns baHk Poccum npuHan pe-
LUeHKe O JasibHeWLeM pasBUTUN KOMMYHUKALMM (CM. MYHKT «/IHDOpMaLMOHHaA OTKPbITOCTb» pas-
aena 1 «Lenum, npyHUMnbl M UHCTPYMEHTbI OEHEXHO-KPEOAUTHOM MOSUTUKN»).

bnok 5. .U,eHE)KHO-ernMTHaf-l noJiMTukKa n ¢m-|a|-|cosa9| CTabUNbHOCTDb

AHanus onbita BaHka Poccuun B 2014-2022 rogax MokasbiBaeT, YTO BblpabOTaHHbIA Moaxomn,
K MPOBEOEHUNIO OEHEXHO-KPEONTHOMN MONUTUKMN U NOUTUKKM MO obecrneveHnto GMHaHCOBOM CTa-
OUNbHOCTM NO3BONSAET 3PDEKTUBHO KyNMPOBaTb BO3HMKaloWMe PUHAHCOBbIE PUCKM U MpenoT-
BpalLaTb MX HakomnneHune, obecrnieumBas CTabunbHyO paboTy GUHAHCOBOWM CUCTEMbI. B 0ObIUHbIX
ycnoBusx baHk Poccumn pasgensieT uenn M MHCTPYMEHTbl AEHEXHO-KPEOUTHOM MOMUTUKM U MO-
NNTUKM MO obecrneyeHnto GrUHaHCOBOM CTabuibHOCTU. MIHCTPYMEHTbI OEHEXXHO-KPEANUTHOM MOosm-
TUKW, B TOM UKMCne KNoYeBasi CTaBKa, MCMOMb3YIOTCA O obecrnevyeHns LLIeHOBOW CTabUNbHOCTU,
a YCTOMYMBOCTb PUHAHCOBOIO CEKTOPa OO6ECMneurBaeTCs C MOMOLBIO MUKPO- M MaKpPOMpyaeHLIM-
arnbHbIX MHCTPYMEHTOB, HAO30PHOM OEATENbHOCTU, MEPOMPUSATUM MO GUHAHCOBOMY O3L00pPOB/Ie-
Huto. MNpn aToM BaHK Poccuu yunTbiBaeT B3aMMHOE BIVUSIHUE MEP U TOM U OPYron nonmTukn. MNpu
CyLLEeCTBEHHOM pPOCTE BEPOSITHOCTU peanm3auym CUCTEMHOIO pucka BaHk Poccrm MOXXeT ncnosb-
30BaTb MHCTPYMEHTbI AEHEXHO-KPEeOUTHOWM MONIUTMUKM, B TOM YKCIIE KITHOUYEBYIO CTaBKYy, ANs CTabu-
nn3aumm cutyaumm Ha GUHAHCOBBIX PbIHKAX M NOJAEPXAHUS YCTOMYMBOCTU GUHAHCOBOIO CEKTOPA
B LenoM. OnbiT BaHka Poccum nokasbiBaeT HOCTAaTOYHOCTb MHCTPYMEHTapUS AEHEXHO-KPEeOUTHOMN
MONUTUKM L5 BbINOSTHEHUS QYHKLMM KpeamTopa nocnegHem MHCTaHUMKW. Pa3BUTME CUCTEMDI NpY-
OEHLUMaNbHOro perympoBaHmns NPOaO/HKAETCA M NMPOUCXOOUT B TOM YMUCE B OTBET HA USMEHEHMe
cUTyaumm Ha G1HaHCOBOM PbIHKE.

C yuyeToM Mnosy4YeHHbIX pe3ynbTaTtoB BaHk Poccum coxpaHsieT nooxod K B3anMOLEMNCTBUIO
OEHEeXHO-KPeaUTHOM MNONMUTUKM U MOUTUKM MO obecrnedyeHnto PpUHAHCOBOM CTabubHOCTMU
(cM. pasgen 1 «Llenm, npuHUMNbI M1 MHCTPYMEHTbI OEHEXKHO-KPEAUTHOM NONTUKU»).

Bnok 6. HoBble BbI30OBbI AJ151 A€HE)XXHO-KpeAUTHOM NOJSIUTUKU

CédopmMmpoBaBLUMECH B MOCnegHe rogbl B MUMPOBOM 3KOHOMMKE TPeHAbl, Takme Kak gernoba-
nmMsaums, gekapboHusaums, geMorpadbmyeckme U3MeHeHUs U Opyrme, MOryT OC/IOXHSATb NpoBe-
OeHVe OEHEXHO-KPeAUTHOM MOMUTUKM B byayuieM. Ha pocCUNCKYO SKOHOMUKY AOMONHUTENbHO
OyoyT BAUSTb CaHKLUMKM M MPOLLECC CTPYKTYPHOM TpaHcdopMaumm. B COBOKYMHOCTV 3TO MOXET
NPUBOOMTb K TOMY, UTO LUOKWM MPEensIoXXeHUs MOryT C/lyyaTbCs Yalle, YeM B HedaBHEM UCTOpUN.
OpHOBpeMeHHO ByayT MPOUCXOANTb M3MEHEHUS Ha CTOPOHE cripoca. [JeMorpaduyeckme nameHe-
HUS, Pa3BUTUE «3ESTIEHOM» SKOHOMMKM, PACLUMPEHME BO3MOXXHOCTEN B PUHAHCOBOW chepe 1 Opy-
rme npowecchbl 6yoyT NpYBOAUTb K TOMY, YTO OyOeT MeHSITbCS MoTpebuTtenbckoe, coeperatesb-
HOe M MHBECTULMOHHOE noBefeHue. NpoBeaeHHble MCCNeoBaHMS YKa3biBalOT Ha CMOCOOHOCTb
peXxX1Ma TapreTMpoBaHUs MHOMAALMK CNPaBAATbCS C Pa3/IMYHbIMU LLOKaMU, B TOM YUCTIE LLOKaMU
NPeanoXeHWs, U co3haTb YCNOBUS AN NOCTYNaTebHOIO PasBUTUS IKOHOMUKU. OTBETCTBEHHAs
OlomKeTHas NONUTUKA ABNSETCS HEOOXOOMMOM MPeanoCbikon Anst 3PpdOEKTUBHONO OOCTMXKEHUS
OEHEeXXHO-KpeauTHOW MOMUTUKOW Lienu Mo MHOASLUMN 1, Kak CeACcTBMe, MOAaePXaHWS SKOHOMUKMN
Ha TpaekTopuK c6anaHCMPOBAHHOIO 1 YCTOMYMBOIO POCTa.
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POPMAT LEJIU MO NUHDPNALUUUN BAHKA POCCUIA

Bbibop ¢opmMaTa uenm no nHPnaumm, BKIoYas ee ypoBEHb, TUM', FOPU3OHT OENCTBUS U Lie-
HOBOW MHOEKC?, — dyHOaMEHTasNbHbIM BOMPOC B paMKax CTpaTermm TapreTMpoBaHUs MHPNALMNA.
B TO e BpeMsi onpepeneHMe onTuUManbHOro® Ans HauMOHaNbHOWM 3KOHOMUKW LIENIEBOrO OpuU-
eHTUpa Mo MHPNALMM NPEeACcTaBNseT BECbMa CMOXKHYO 3agady. C ooHOM CTOPOHDI, Lieflb MO UH-
$nauMmM oomkHa oTpaXkaTb MpefcTaBreHns oblecTBa O LeHOBOW CTabuibHOCTU U CO34aBaTb
YCNOBUS OJ151 YKPEMIEHUS JOBEPUS K AeHEeXHO-KpeouTHoM nonutrke. C Opyror CTOpPOHbI, OHa
OO/MKHA 6bITb O6bEKTUBHO OOCTWIKMMA L5 LEHTPasibHOro 6aHka 1 yunTbiBaTb OCOOEHHOCTU yC-
NIOBUIN NMPOBEAEHNS AEHEXHO-KPEANTHOM MONUTUKN B SKOHOMMIKE.

MpnM 3TOM YCMNEewWHOCTb CcTpaTervm TapreTMpoBaHUs WHONALMM OOHOBPEMEHHO 3aBUCUT
M OT TOro, HACKOJIbKO LieHTPasibHbIM BaHK NocefoBaTeneH B JOCTMXKEHMM BbiIOpaHHOM Lenn. Ya-
CTasi KOpPPEKTUPOBKA Lien Mo MHOASLMU UM YacTble NMOO0 NPOAOTIKMUTENbHbIE MEPUOAbLI OTK/IO-
HEHUS MHONSAUMM OT LenM MOryT YCUNKMBaTb HeonpeaeneHHOCTb SKOHOMUYECKMX YCIOBUM OIS
HaceneHusl, NpeanpuUaTUn, Y4acTHUKOB GUHAHCOBOMO PbiHKa U, Kak CNeacTBue, CHMKaTb JOBe-
pue K OEHEXHO-KPEeAUTHOW MonnTUKe. Mo3TOMYy Ha MpakTUKE LIeHTpasnbHble 6aHKK, Kak npaBu-
N0, BeCbMa 06CTOATENbHO MOAXOAAT K BblIOOPY LeneBoro opueHTMpa no MHGnaumMm n ero dop-
MaTa (mogpobHee o Bbibope Lenen no HGIsaumm B Mmpe cM. B MNpunoxkeHunn 6 «TapretrpoBaHme
MHOMALUMKM: MEXKCTPAHOBbIE COMOCTAB/IEHUS»).

YpoBeHb uenu no nHenaumm

Mepexons B 2015 roay K peXxumy TapretmpoBaHus nHonaumm, baHk Poccum onpegenvn ue-
NblO AEHEXXHO-KPEANTHON MONUTUKU CHDKEHUE UHONAUMKM 00 4% B CpeOHECPOYHOM Mepcrexk-
TUBE M ee pasnbHelwee nognepy)kaHue BOMM3M 3TOrO ypOBHS. TakowW LeneBon opmeHTup BaHk
Poccun BbIGpan ¢ y4eToM CyLLeCTBOBaBLUMX Ha TOT MOMEHT OCOBEeHHOCTeN LeHOObpa3oBaHUS
N CTPYKTYPbl POCCUMNCKOMN 3SKOHOMUKMU, @ TakKXKe OOLLUMPHOrO OmnbiTa TapreTUMpoBaHUS UHPASUMN
B Mupe. Tak, 3HayeHne 4% COOTBETCTBOBasIO MeAMaHHOMY YPOBHIO Lienn Mo MHONAUMK cpeam
COP, HO Npu 3TOM ObISTIO HECKOJbKO BbILLE, YeM B CTpaHax Cc 6onee cTabuibHOM M Npeackasye-
MO MaKpPO3KOHOMMYECKOW Cpenon, yCrnelwHbiIM MHOIMO/IETHMM OMbITOM MOAAEP)KaHUS LLEHOBOW
CTabWIbHOCTU M BbICOKMM OOBEPUEM K MOHETapPHbIM BaCTSAM, HU3KMMMU UHOAALMOHHBIMU OXMN-
OaHMAMU. B Takux cTpaHax uenv no MHPNAaUMKM, Kak npaBwio, YCTaHaBNMBAKOTCA B gManasoHe
oT 1 no 3%.

BaHk Poccuu oueHmBan, YTo MOCTOSHHOE nogaepyaHue MHOASaUmm B Poccum Ha YpOBHSX HUXKE
4% MOXeT ObITb 3aTPYOHUTENbHO M3-3a BbICOKMX U HE3ASAKOPEHHbIX MHPMSLMOHHbBIX OXUAAHUA
LMPOKOro Kpyra SKOHOMUYECKMX areHTOB Ha POHE OrMbiTa BbICOKOM U BONATUNBHOM MHISUMN
npenbioywmx OECATUNETUN; HeOOCTaTOUHOW Pa3BUTOCTU PbIHOYHBIX MEXaHWU3MOB U HEBbICOKOMN
oTpacneBo amBepcudUKaLmm pocCUNCKOM aKOHOMUKK. KpoMe Toro, 3HaueHmne 4% 6bino B Le-
NIOM 65IM3KO K YPOBHIO MHONALUMK B OCHOBHbBIX CTpPaHaxX — TOProBbiX MapTHepax Poccuu. Takke
Bank Poccum ncxogmn ns toro, 4to nHbnsaums Bénmsu 4% 6yoet MUHUMNU3UPOBATb PUCKM BO3-
HUKHOBEHMS OednsuMOHHbIX TEHAEHLUMN Ha OTAEsNbHbIX TOBAPHbIX PbIHKAX.

1 dopmMa npencTaBneHns Leam no MHGNaUMmM — B BUAE TOYKM, TOYKM C AMAnNa3oHOM AOMYCTUMbIX OTKIIOHEHWUM nnn uene-
BOro fuarasoHa.

2 Peub npgeT o NokasaTesne, KOTOpbIM LeHTpasibHbIM 6aHK MCMOMb3yeT AN TapreTMpoBaHUsS MHONALMY (LeNeBOM MHOEK-
ce).

83 TeopuUn onTUMasibHbIM MOXXHO CYUTaTb Takowm CbOpMaT uenu rno VIHd)J'IFILI,l/Il/l, KOTOprVI nossonsdeT ﬂ,eHe)KHO-er,D,VITHOVI
nonnMTUKEe MMHUMU3NPOBATb NOoTepun 06LLEeCTBEHHOro 6/1arocoCToAHUA OT KonebaHu LeH B YCnoBusX LIMKSINYeCKOm
npuponbl 3KOHOMUKMW.
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NccnepoBaHusa*, npoBegeHHble B 2021-2023 rogax B pamMkax O63opa AeHeXXHO-KpeguTHOMN
MONUTUKK, NOKasanu, YTo Bbibop BaHkoM Poccuum 4% B KayecTBe YPOBHS Lenu no MHOAsumm
Ha Ha4vasibHOM 3Tane TapreTMpoBaHus MHONALMKM 6bin B LLeNoOM onpaBaaH. B To »ke BpeMs K KOH-
uy 2021 roga B pOCCUNCKOM SKOHOMMUKE CIOXWUINCH MPEeanoChbIIKN /151 CHUDKEHUS YPOBHS LIenn
no MHPNAUMKM B 6yayweM. B monb3y 3TOro CBUOETENbCTBYIOT Clieaytolme apryMeHThbl:

1) 3a npowepwme rogbl TapreTupoBaHus MHbNAUMM BaHK Poccum caenan 3HaumMMbIn Lwar Bne-
pen B yKpernjeHnn OOBEPUS K NMPOBOAMMOMN OEHEXHO-KpeouTHoOW nonutmke. MHPNSuUMoHHble
OXUOaHMSA NpodeccroHanbHbIX YYaCTHUKOB pbiHKa 3asiKOpeHbl Ha Lenu no nHdnaumm c 2017 ro-
ba. B cBoto ouepenb, HE3agKOPEHHOCTb MHPSALMOHHbBIX OXKMAAHUIN HaceneHns n busHeca He aB-
NseTcs NpensaTCTBMEM /19 TapreTupoBaHUs 6o5ee HU3KMX YPOBHEN MHOMASLMU B SKOHOMMUIKE,
MOCKOJIbKY [ake B CTpaHax C YCMEeLWHbIM U MPOAO/IHKNTENbHbIM OMbITOM MOLLEPXKAHUS LeHO-
BOWM CTabUNbHOCTN UHOAALMOHHbIE OXMOAHWS peaslbHOro CeKTopa 3KOHOMUKM CK/IOHHbI B 3Ha-
YMTENbHOM Mepe ObiTb afanTUBHbBIMU.

2) O HanMuuyM NMPOCTPAHCTBA L1 CHMDKEHUSI YPOBHS Lienu no UHONALUMK CBUOETENbCTBYHOT
MOLENbHbIE OLIEHKM O/19 POCCUMNCKOMN SKOHOMUKM Ha AaHHbIX 3a nepuopg 2015-2021 rogos. 3710
KacaeTcs Kak OLeHOK Ha OCHOBE OTKannMbpoBaHHOM O/151 SKOHOMUKU POCCMM HOBOKEMHCHaHCKOMN
DSGE-Mopgenmu®, Tak 1 3KOHOMETPUYECKMX OLLIEHOK Ha OCHOBE MeXAYyHapOAHbIX COMOCTaBNeHMn®.

3) CornacHo gaHHbIM OMpocoB’, MHONAUMS Ha YPOBHE 4% U HMKE COOTBETCTBYET OLLYLLEHUIO
«KOMDOPTHOro»® YypOBHSA UHONALMK B BOCTIPUSTUM MOAABASIOWEro OONbWMHCTBA POCCUMCKUX
rpaXkgaH 1 NpeanpusTUiA.

4) bonee HU3KUM YPOBEHb Lienn no MHbN[aumMm He 6yaeT yeunmBaTb PUCKM gednaumm B poc-
CUINCKOMN 3KOHOMMKE. CHDKEHME UHONAUMK 3a rogpl TApreTMpoBaHUS MHPMSLMM COMPOBOXAA-
NOCb N CHWMDKEHWEM €e AOUCMEPCUM, YMEHbLUEHMEM pa3Maxa KosebaHWM OTHOCUTESbHbIX LieH.
Ho npocTpaHCTBO o159 faslbHENWEro YMeHbLUEHUSA U3OEePXKEK OT LLeHOBbIX KONebaHnM B pOCCUM-
CKOWN 3KOHOMMKE OCTaeTCs.

5) Mpobnema apPeKTUBHOM HMXKHEN rpaHuLbl KitoueBow cTaBkm (ELB), kak 1 HyneBoM rpaHu-
ubl (ZLB), B cCOBpeMEHHbIX YCNOBUSX He MPeacTaBnsaeTcs 3HaUYMMOM AN POCCUNCKOM SKOHOMM-
K1 B KOHTEKCTE BbIOOpa YPOBHS Lenu no nHbAsuum. 3To o3HadaeT, uTo B Poccum ManoBeposTHO
McyepnaHme NPOCTPaHCTBa AN peakuum KtoYEBOM CTaBKWM Ha OEe3UHONSALMOHHbIE LWOKM B CNy-
yae TapreTMpoBaHMsa Bonee HU3KOWM Lienu.

6) Mo Habopy CTPYKTYPHbIX OCOBEHHOCTEN SKOHOMUKM U CTEMEHU ee OMBepCUdULMPOBaH-
HOCTU 3KOHOMMKA Poccum He CUTbHO OTNIMYAETCS OT CTPaH C 6osee HU3KUMK YPOBHSAMMU Lienen,
B TOM 4MCne cpeam pasBMBaKOLLMXCS SKOHOMUK.

7) Bonee HU3KMIM ypoBEHDb Lenu no nHeAsaumm B Poccrm B BonblUEN CTEMEHU COOTBETCTBO-
Ban Obl YPOBHIO Liener no MHONSUMKM B CTpaHax — TOProBbixX mMapTHepax Poccun pake c yuye-
TOM YyBEIMYEHUS 0NN Pa3BMBAOLLMXCS SKOHOMUK B CTPYKType Toprosnam Poccum B pesynbrate
CTPYKTYPHOWM NEPECTPOMKMU.

Mpn 3TOM Ba)XHO OTMETUTb, YTO YCTaHOBNEHWE Bonee HMU3KOro YPOBHS Lenn no MHOASUMM
B DKOHOMMKE (Mpy POPMMPOBaHUM NPEONOCbIIOK A/ 3TOro) He O3Ha4yaeT KOMMpoMucca afs

4 MelwwepskoB A., CyxomnuHoB A., lMazoBa A. Dopmart Lenuv no nHdnsaumm. bBaHk Poccumn. Obobuatowas aHanmTnyeckas
3anucka. 2023 rop (http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_1.pdf).

5 nasoBa A. ONTrManbHbI YPOBEHD Lienu no nHdnsummn, ZLB 1 paBHOBeCHasi peanbHasi NPOLEHTHas cTaBka. baHk Poc-
cun. ccneposaTtenbcknii goknag. 2023 rop.

¢ MeluepsikoB A., CyxoMnnHoB A., KonocoB A. PakTopbl BbI6Opa YPOBHS Liefn Mo UHOMALMW: TEOPUS U NPaKTUKa B MUpe.
BaHk Poccun. Miccnepoatenbckuii goknag. 2023 rog.

7 Onpocbl HaceneHus, nposoauMble OO0 «MHDOM» (MapT U okTs6pb 2022 ropga, deBpanb 2023 ropga); MoHuUTO-
PUHI NpeanpusTui, NpoBoamMMbii BaHkoM Poccuun (deBpanb 1 okTa6pb 2022 roga) (http://www.cbr.ru/analytics/dkp/
inflationary_expectations/#a_102610).

& «KoMOpTHbIV» ypOBEHb UHPNSALMU O3HAYAET, YTO KOIebaHUsl LieH B DKOHOMMKE MepecTaloT OKasbliBaTb 3Ha4MMOe
B/IVSIHME Ha SKOHOMWYECKME pelleHUst AOMALUHNX XO3SMCTB U NPeAnpuUaTUin (Kak AOrOCPOYHbIe, TaK U TeKyLume).
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OEHEXHO-KPEAUTHOM MONMUTUKU MEXAY BbIMYCKOM U UHONAUMEN B OONTOCPOYHOM MEPCeKTM-
Be. OTO CBA3aHO C TEM, YTO B YCNTOBUSX MOJIHOM MMOKOCTU LIEH, MMEIOLLLEN MecTo B AOJSITOCPOY-
HOM nepuoae, OEHEXHO-KPeauUTHas MONUTUKA He OKa3biBaeT BIMSAHUS Ha AMHaMUKY peasibHbIX
MepeMeHHbIX, B MEPBYIO ovepedb Ha BbiNyck. HO M3pepykku Ans aKOHOMUKM NMOTEHLMANbHO MO-
ryT BO3HMKaTb Ha 3Tane nepexofa K bonee HMU3KOM Lenuv, TO eCTb B KPaTKOCPOYHOM Mepuoge.
MWUHVUMN3UPOBATL UM MOSTHOCTbIO UCKIOUNTD TaKMe N3OEPXKKM MOXKET 3abnaroBpeMeHHoe 0bb-
SIBJIEHME O CHWDKEHUM YPOBHS LEN (33 HECKObKO N1eT OO0 PaKTUYECKOrO CHMDKEHMUS), KOTOpPOEe
obecneumnT MoCTeneHHY MOACTPOMNKY MHPMSLMOHHbBIX OXUOAHUMA SKOHOMUYECKMX areHTOB; MO-
CNepoBaTeslbHOCTb CaMON AEHEXHO-KPEeAUTHOMN MOMNTUKN B CTabunmsaumm nHbONaumMmM Ha ue-
N U BbICOKasi MIHGOPMALIMOHHAs OTKPbITOCTb; TECHas KOOPOUHAUMSA OENCTBUIM MpaBUTEbCTBA
M LeHTpanbHOro 6aHka Ha aTarne nepexona, BK/o4as yyeT LesIeBOro opmeHTupa no MHbAsumm
npu GOpPMUPOBAHUM MAPAMETPOB BOIOOXKETHOM MOSIUTUKMU.

BMecTe c TeM Ha TekyweM 3Tane, Korga rnpomMsowno KapovHanbHOE U3MEHEHUE BHELLHMX
YCITOBUMN 011 POCCUNCKOM 3KOHOMUKKM U MPOLAO/HKAETCS ee CTPYKTYpHas rmepecTpoinka, Tpebdy-
eTCcsa JOMNOJIHUTENIbHAs OCTOPOXHOCTb MPWY PacCMOTPEHUU BOMPOCA O CHWDKEHUWM YPOBHS Lenn
no nHenaumn. Nocne crtabunmsaumm MHGNAUMM B6NM3n 4% 1 CHUXKEHUS 0BLLEN SKOHOMMUYECKOM
HeonpepeneHHoCcTn BaHk Poccun oueHUT LenecoobpasHOCTb M BO3MOXHbIE CPOKM CHUMKEHWS
YPOBHS Lenn no nHnaumm. baHk Poccum Takke npogo/mHKNT 0b6CyXOeHMe BOMpOCca CHMDKEHUS
YPOBHS LM C BU3HECOM, aHalIMTUYECKMM M 3KCMEPTHbIM COOBLLECTBOM, OOLLECTBEHHbBIMW Op-
raHmsaumsamm, MpaeutenbcTBoM Poccurickon ®epepaumnm n @epepanbHbiM CobpaHnem Poccuii-
ckont Pepgepaumn. B cnyyae npuHATMA BaHkoM Poccum pelleHnss O CHMKEHUM YPOBHS L& OHO
OyneTt obbsaABNeHO 3ab1aroBpeMeHHO (3a HECKOJbKO NET A0 M3MEHEHUS) OJ1I9 MUHUMM3aLUM1 Kpa-
TKOCPOUYHbIX U3OepXKeK nepexoda K HOBOMY YPOBHIO LieSn.

Tun uenu no uHnaumm

B kavecTBe TMNa uenu baHk Poccum ncnonbayet Touky. C MOMeHTa nepexoda K TapreTmpoBa-
HUIO MHONAUKMM BaHk Poccun 060CcHOBbIBaM BbIOOP TOUKU HEMPOAOIHKNTEbHBIM OMbITOM HU3KOMN
M CTabubHOM UHONALMK, HEOOCTAaTOUHbIM AOBEPUEM K AEHEXHO-KPEeOUTHOM MONNUTUKE U MOBbI-
LWEHHBIMU MHPMALMOHHBIMUN OXMAaHUAIMM. Cpeam NOTEHLMANbHbIX PUCKOB MCMOIb30BaHMS TUMOB
uenm ¢ gnanasoHoM BaHk Poccum Buoen BepossiTHOCTb BOCTIPUSTUS BEPXHEW FPaHULbl Manaso-
Ha KaK «KOMMPOMMUCCHOM LieNn», a TakXKe BEPOATHOCTb HEBEPHOIO MOHUMaHWUS SKOHOMUYECKNMU
areHTaMm GYHKUMM peakumy OEHEXHO-KPEeOUTHOM MONUTUKU, KOTOPOE MOXET NMpMBOOUTb K pO-
CTY BONaTUIIbHOCTU MHPNALUMY U NPOLIEHTHbIX CTaBOK. aeto e eCTECTBEHHOCTM KONebaHUM NH-
dnaumMm 1 Toro, YTo UHPNALUSA HE MOXKET KadKabli MOMEHT BpEMEHU HaXOOUTbCS POBHO Ha 4%,
BaHk Poccum TpaHcnmpoBan yepes OoroBopKy «BOIM3U».

NccnepoBaHus® B paMkax O630pa OEHEXHO-KPEOUTHOM MONMUTUKM Mokasanu, 4to B Poccum
OTCYTCTBYIOT MPEeAnochbinkn ANns U3MEHEHUS TUMa uenum no nHonaumu. MNpepbigylime npuymHbl
BbIbOpa TOUKM B LIESIOM OCTalOTCS aKTyaslbHbIMU, @ PUCKU UCMOMb30BaHUS TUMNOB Lenu ¢ guana-
30HOM - OBOCHOBAHHbIMM, YYNUTbIBas OCOBEHHOCTU YCNOBUIM NPOBEAEHUS OEHEXHO-KPEeOUTHOMN
MOSINTUKMN.

B akapeMuyeckom nutepaType OTCYTCTBYIOT yoeamTenbHble OCHOBaHUSA CUMTaTb, UTO TUMbI Lie-
N C OManasoHOM Jlyylle CMpaB/sloTCa C 3afadven 3asgkopuBaHUS UHOAALMOHHbBIX OXXMAAHUN'.

° MeuepsikoB A., CyxoMnnHoOB A., MasoBa A. @opmMarT Lenm rno nHbasaumm. bank Poccuun. Obobuatowas aHanmTnyeckas
3anucka. 2023 rop (http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_1.pdf).

10 XoTs Ha NpakTuKe LeHTparbHble 6aHKN CKOpee CKITOHHbI CYMTAaTb, YTO TUMbl eI C TOYKOW JTy4lle CNpaBsoTCs C 3TON
3agaven.
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Kak nokasanu npv aTOM 3KOHOMETpPUYECKME OLEHKN™ Ha OCHOBE MEeXOYHapOLHbIX COMOCTaBse-
HWIN, B YCIOBUSX POCTa BONATUNBHOCTU UHONALUMU Nepexon OT TOYKMU K TUMy Lenu ¢ gmanaso-
HOM HeuenecoobpaseH 1 MOXET MMETb HeraTueHble addekTbl Ansa gosepus. NocnegHee BaXXHO
B KOHTEKCTE 3HauuTesIbHbIX MPOUHOAALMOHHbBIX WoKoB 2021-2022 rogoB, C KOTOPbIMU CTON-
KHYNacb poOCCUMNCKass SKOHOMMKA. KpoMe TOro, M3oepiXXky rnepektoueHrss oT OgHOro Tmna ue-
N K OpyroMy MOryT ObiTb 3Ha4YMMbIMM, MOCKOJIbKY 3KOHOMMYECKME areHTbl B Poccmm B LENOM
apanTMpOBanunChb K AENCTBYIOLWEMY TUMY LESIM 3a NMpolleflne rogbl TapreTMpoBaHusa MHOASLMA.
HakoHeL, Bbicokasi OTKpbITOCTb BaHka Poccnn B OObSICHEHUM JIOTUKU PEeLUEHUN MO OEHEXHO-
KPeOUTHOM MNOUTUKN U OXXMOAEMOWN TpaekTopum MHOASUMM NO3BONSIOT U Aanee MCrosb30-
BaTb TWN LN B BUAE TOYKM. MIcmonb3oBaHMe TOUKM Takke OyaeT CMocobCTBOBAaTb MOBbILLEHUIO
npenckasyeMocTy rnapaMeTpoB GHOO)KETHOW MOUTUKN.

Fopu3oHT pencTeua (MK [OCTMXKEHMS) Lenu no nHNauum

FOPU3OHT aencTBus (UM SOCTVDKEHUS) Lenu Mo MHPASUMM — Nepmrog, Ha KOTOPOM OEHEXHO-
KpeouTHas NoMTUKa OO/MKHa obecneyurBaTb cTabunmsaumio MHGN[SUMM Ha uenu. Onsa ueHTpanb-
HOro 6aHka Ba)XHO MOAYEPKMBATb HanMuMe Takoro ropusoHTa Oss GopMMpOBaHUS OOBEpPUs
K OEHEXHO-KPEeOUTHOW MONUTUKE, YYNUTbiBas NpoOBeMy >EeCTKOCTU HOMUHAaMbHbIX 3apaboTHbIX
nJaT U LeH B KPaTKOCPOYHOM Mepuoae, N1laroB BAUSHUSA OEHEXHO-KPEANUTHOM MONUTUKU Ha UH-
dnauumio.

C 2017 roga baHk Poccum ncnonb3oBan B KavecTBe MOMHOM GOPMYIMPOBKM LEN MO UH-
dnaumm cnepyrolyto: «B6M3n 4% NoCTossHHO». [Jo6aBeHE OroBOPKM «MOCTOSIHHO» K YPOBHHO
M TUMY Lenm Obi1o NprU3BaHO NOAYEPKHYTb 3aBepLUeHMe nepuoga aesuHonaumm 2015-2016 ro-
0OB U TOT daKT, UTO Lenb «BOAM3n 4%» OENCTBYET Ha MOCTOSAHHOM OCHOBE, @ He Ha KOHeL, Ka-
neHpapHOro roga.

C y4yeToM aHanusa', npoBegeHHoro B pamkax O63opa OeHEXHO-KPeaAUTHOW NOMUTUKKM, BaHk
Poccumn cumtaeT uenecoobpasHbiM COXPaHUTb aKLEHT Ha MOCTOSHCTBE AEWCTBUS Lenn Mo UH-
PauMm, HO N3NOXKNTb yKasaHMe Ha 3TO OTAE/IbHO OT YPOBHS M TuNa uenu (cM. pasgen 1 «Llenn,
MPUHLMMNbI M1 MHCTPYMEHTbI OEHEXHO-KPeOAUTHON NONUTUKM»). PasgenbHoe ykasaHue Ha ropu-
30HT OENCTBUS LeNn B COBOKYMHOCTU C AOMOSIHNATEbHbIMU MOSACHEHUSIMW €ro CYTW MO3BOMAT
YNYULLNTb MOHUMaHWE MPUHLMMNOB MPOBOAMMOM BaHKoM Poccrnm AeHEXHO-KPeOUTHOW MOMUTUKU.

MokasaTenb ansa TapreTMpoBaHMa MHONSUUK

LleHoBOM mMHOeKc, TapreTupyeMbli LeHTpasibHbiIM B6aHKOM (LeneBon MHOEKC), OOMMKEH COOT-
BETCTBOBaTb HECKOJIbKMM GYHOAMEHTaNIbHbIM KPUTEPUSIM, BaXKHBIM C TOYKU 3PEHUS YKPEMNEHUS
OOBEPUS K MPOBOOMMON AEHEXHO-KPEONUTHOM MonmTmMke. Bo-nepBbix, LeneBon MHAEKC LOHKEH
ObITb MPO3payHbIM. TO eCTb METOAONOINMS €ro pacyeTa AOJ/KHA ObiTb NPOCTa M MOHSATHA LWMPOKOM
00LEeCcTBEHHOCTN. BO-BTOPbIX, LIENIEBOW MHOEKC LOMKEH ObITb HAAEXHbIM. TO eCTb OH He JO/MKEH
Bbl3blBaTb COMHEHUIN CO CTOPOHbI S3KOHOMUYECKMX areHTOB C TOUKM 3PEeHUst TOYHOCTU ero pac-
yeTa Ha BCex 3Tanax: OT cbopa NepBUYHbIX OaHHbIX OO HEMOCPeaCTBEHHOMO MOMYYEHUS OLeH-
Kn. B-TpeTbux, LeneBon MHOEKC OO/MKEH ObiTb peneBaHTHbIM. TO eCTb 3KOHOMUYECKME areHTbl
OOJKHbI peasnibHO OPUEHTUPOBATLCA Ha Hero, GopMMpys CBOM MPencTaBreHns 06 U3MEHEHUN
CTOVMIMOCTM XXU3HW, MPUHKMAs PeLLEHUS O MOTpebneHnmn, cbepexxeHnn u MHBeCTUPOBaHUK, Beas
rneperoBopbl © 3apaboTHbIX MaTax, GopMrpys GU3HecC-nnaHbl. HakoHew, LeneBon nHoexkc gon-

" MamkaHoB T., MewwepsikoB A. YTo onpegenseT BbIbop «LWMPUHbI» Leny no nHeasumm? baHk Poccun. MccnepoBaTtenb-
ckunii poknag. 2023 rog (http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b 1 5.pdf).

2 MewwepsakoB A., CyxomnuHoB A., [Mazoa A. @opmart Lenuv no nHdnsaumm. baHk Poccumn. Obobuiatolas aHanmTnyeckas
3anucka. 2023 rog (http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_1.pdf).
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YXEH yOOBNeTBOPATb U psay 6oree npakTUYecKmMx TpeboBaHUM: pacCYMUTbIBAaTbCA HE3ABUCUMbIM
(OT LeHTpanbHOro 6aHKa) MHCTUTYTOM; NMyBNMKOBATbHCS YacTo, ONepaTUBHO, C HU3KOW BEPOSATHO-
CTblO MOCNEQYOLWEro NepecMoTpa U Mo BO3MOXHOCTU UMETb OJIMHHYIO UCTOPUIO PacyYeTOB; CO-
OTBETCTBOBAaTb OOLLENPUHATBIM MEXAYHAPOOHbIM CTaHOAPTaM.

WccnepoBanus®™, npoBepgeHHble B paMkax O630pa OeHEeXHO-KpeauTHOW MONnTUKK, NoKasa-
v, 4yto obwmm UML, B Hanbonbluen CTeneHM COOTBETCTBYET YMOMSAHYTbIM Bbille KPUTEPUSIM.
A B MUpe ueHTpasibHble BaHKK, TapreTupyowme MHPSLMIO, MPakTUYeCcky eaviHbl B Bbibope 06-
wero UIML, B kauecTBe TapreTupyemoro nokasartens. Npobnema e BonaTuibHocT obuwero UML,
M3-3a BIMSAHMS Pa30BbIX GaKTOPOB peLlaeTcs 3a CYeT peanmsaumm rmbkoro nogxoaa K TapreTu-
POBaHMIO MHPNALNMN, KOTrOa LeHTpasibHble 6aHKM Ha NPaKTUKE OOMONHUTENTbHO aHANU3MPYOT LWK-
POKM HAbOPp MokasaTenen yCTOMYMBOMN MHPNALMM, OUULLEHHDBIX OT BNUSHUSA Pa30BblX GakTOPOB.

C y4yeTOM NpoBefeHHOro aHanmsa baHk Poccum cumTaeT LenecoobpasHbiM coxpaHuTb UIMLL
B KayecTBe L,eNeBoro MHOoeKca npyv ogHOBPEMEHHOM COXPaHEHWMU MTMOKOro nogxona K TapreTu-
poBaHUO MHPNAUMK. BaHk Poccun Takxke NPOAO/IHKUT paclMpATb PErynspHyro NpakTUky Uc-
MOJSIb30BaHUS Pa3/INYHbIX YCTOMUMBBIX MoKasaTtenem nHbNaumMm B ceoer odbuumanbHOM KOMMY-
HUKaUuKM, B TOM umncne 6asosoro UIML.

8 KysbMmuHa 3., MnywesBckas tO., XXemkos M., Mewwepsiko A., Konocos A., LLlemsiknHa K. Bbibop nokasaTtens ons tap-
reTmpoBanus MHobNsauMn. baHk Poccmn. AHanuTmuueckasi 3anmcka. 2023 rog (http://cbr.ru/StaticHtml/File/146496/
research_policy notes_b_1_6.pdf).



http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_6.pdf
http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_6.pdf
http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_6.pdf
http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_6.pdf

OCHOBHbIe HanpaBeHust
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOM roCyNapCTBEHHOW AEHEXHO-KPEAVTHOM 39
[EHEXHO-KPEOUTHOM MOMUTYKNA NONUTUKM Ha 2024 roa 1 neprof 2025 1 2026 rogos

BPE3KA 3.
HEMTPANTbHASA NMPOLEEHTHASA CTABKA

B coBpeMeHHOM MakpO3KOHOMUKE HEMTpasibHas NPOLEHTHasa CTaBka' — 3TO YPOBEHb CTaBKW,
KOTOPbI/ COOTBETCTBYET COCTOSAHUIO MOJSTHOM 3aHATOCTU B SKOHOMMKE (BbIMYCK PaBEH MOTEHLM-
anbHOMYy, a 6e3paboTuLa — CBOEMY «EeCTeCTBEHHOMY» YPOBHIO) MPU UHOASLMK, YCTONYMBO Ha-
XOOSLWENCA Ha LieneBoM ypoBHe. HOMMHanbHas HenTpanbHas CTaBka paBHa CyMMe peasibHOMN
HEMTParnlbHOM CTaBKM N OXXMAAEMOWN UHONALUMK. TpU MHPNSLMOHHbBIX OXXMAAHUSX, 3assKOPEHHbIX
Ha uenu, oxxmaaemas MHONALMS CoOBMadaeT C Lerblo LieHTpanbHoro 6aHka (B cryyae baHka Poc-
cumn aTa uenb — 4% B rof).

HerTpanbHyto CTaBKy pacCMaTpuBatloT Kak OPUEHTUP, OTHOCUTENbHO KOTOPOIro CleayeT oue-
HMBaTb HaMpPaBNEeHHOCTb OEHEXHO-KPEeOAUTHOW MOSUTUKKM, a TakKXKe Kak OpPUEHTUP cpepHero
YPOBHS MPOLEHTHbIX CTABOK B 3KOHOMMKE Ha OJIUTENbHbIX MPOMEXYTKaxX BpeMEHW?.

PeanbHas HenTpanbHas CTaBKa ONpPenenseTcs CTPYKTYPOMN 3KOHOMUKU, YPOBHEM PUCKOB MH-
BeCTULMIM B GUHAHCOBbIE N HEPUHAHCOBbIE aKTMBbI, @ TAaK)KE MOTOBHOCTbIO SKOHOMUYECKUX areH-
TOB MPUHMMATb 3TU PUCKKN. B 4aCTHOCTM, MOXXHO OTMETUTb CNeayoLMe BaXxKHble GaKkTopbI.

1. TeMn pocTa COBOKYNHOM NpOU3BOAUTENIBHOCTU (paKTOPOB NPOU3BOACTBA. YEM OH BblILLE,
TeM BbllLe HelTpaibHas CTaBKa, Tak Kak Mpu Npounx paBHbIX GMpMbl 6oree akTUBHO MHBECTUPRY-
IOT U, COOTBETCTBEHHO, FOTOBbI H6OJ/IbLLIE MAaTUTb 3a NpUBAEYEeHNE OOMNOHUTENBHOIO KanuTtana.

2. Oemorpadua. CocTaB HaceneHus 1 gnHaMukKa ero YMC/IEHHOCTU — KakK ObLen, Tak U OT-
OeNbHbIX BO3PAaCTHbIX NPy — BAUSIOT Ha TEMIMbl 3KOHOMUYECKOrO pocTa (U, cnefoBaTeNnlbHO, UH-
BECTULIMOHHYIO aKTUBHOCTb) 1 HOPMY CoepexxeHunin. Tak, Mpy yBeIMYEeHUW OONV Ntoaen cpenoHmMx
BO3pacTOB C 6onee BbICOKOM HOPMOM COEPEXEHUI B CTPYKTYPE HAaCENEHUS HEMTPaibHasa CTaBka
OyLeT CHMKaTbCS.

3. CreneHb pa3BuTUA PMHAHCOBOro CeKTopa U ero perynupoBaHue. bonee pasBuTble GaH-
KOBCKWIN CEKTOP M PbIHKW KarnuTana CNoCOOCTBYIOT YBENNYEHUIO HOPMbl COEPEXEHUIN B 3KOHO-
MUKE N, COOTBETCTBEHHO, CHMXKEHUIO YPOBHS HEMTPaNbHOM CTaBKW. DTOMY )Xe CNOCOBCTBYET Yo -
NVMHEHMEe ropu3oHTa MIAHMPOBaHMSA 3KOHOMUYECKMX areHTOB, KOTOPOE MOBbIWAET 3HAYMMOCTb
Oyoylwero rno CpaBHEHMIO C HACTOSILLMM, TEM CaMbiM CTUMYIMPYS YBENMYMBaTb COEpexxeHus
M3-3a pOCTa NpeanoXeHnss GMHaAHCOBOro KarnmTana.

T ToHsTMe «HelTpanbHas CTaBka NMpOLEHTa» BrepBble ynoTpebun weenckun akoHoMmncT KHyT Bukcennb B 1898 rogy.
OH onpepenun HENTPasibHYO CTaBKY KakK YPOBEHb peasibHOM CTaBKWM MPOLEHTa, NPy KOTOPOW CNPOC Ha KanuTas paBeH
ero npeasioXeHo — OpyrmMmn CrioBamu, 3TO CTaBka MpPOLEHTa, paBHas NpeaenbHOV NPoU3BOAUTENbHOCTU KanuTana.
Bukcennb Takke paccy>kgan O TOM, YTO U3MEHeHMEe TeKYyLMX CTaBOK MPOLeHTa B 3KOHOMUMKE OTHOCUTENIbHO UX Hew-
TPanbHOrO YPOBHSI MOXET B/IUSITb Ha TeMMbl pocTa LeH. MNoytn yepes 100 net nocne nybnukaumm Bukcenns, no mepe
BCe 6osbluero nepexofa CTpaH K peXkvMy TapreTMpoBaHUsS UHPNSLUMU, pa3paboTaHHas UM KOHLEMUMS HENTpanbHOM
CTaBKW 3aHs1a OAHO U3 LIeHTPasibHbIX MECT B 93KOHOMUYECKOW ANCKYCCUMU.

2 3KOHOMWCTbI pasnmMyatoT JONrocpoyHyto (longer-run neutral rate, trend interest rate) n KpaTkocpouHyto (shorter-run
neutral rate) HelTpanbHble CTaBKW. 34eCb Mbl OrpaHMYMBaeMcs ObCY>XAEeHMEM OONTOCPOYHON HEeNTpanbHOW CTaBKw,
KOTOpas onpefensieTcs CTPYKTYPHbIMU PakTopaMu. KpaTkocpouHaa HerTpasbHas cTaBka Konebnetcsi BOKpPYr AOnro-
CPOYHOWM HeWTpasbHOM CTaBKM B 3aBUCUMOCTU OT BIUSHWUS LIMKIMYECKUX HaKTOpPOB (HanpuMep, BHELHUX YCNOBUNA,
TeKyLen OenoBOM aKTUBHOCTU, Mep BIOMKETHOMN NONNTUKM). Ha KpaTKOCPOUHYIO HEMTPAasibHYIO CTaBKy TakKe BIUSET
cTeneHb 3agKOPEHHOCTU MHPASILIMOHHBIX OXXMAAHUA Ha YPOBHE Lenuv no uHenaumm n gpyrme daktopbl. O Tekyluen Ha-
NPaBfEHHOCTU AEeHEXHO-KPEAUTHOM MONMUTUKN KOPPEKTHO PacCyXAaTb MMEHHO OTHOCUTENIbHO KPaTKOCPOYHOW Hew-
TpanbHOM CTaBKW. KONMYecTBEHHO paccumTaTb KPAaTKOCPOYHYIO HEMTParbHYKO CTaBKy BeCbMa MpobneMaTuyHO pake
B 9KOHOMMKax C ropasfo 6osee JONron UCTOPUEN pPeXMMa TapreTUpoBaHUS MHOMALMKN, YEM POCCUICKas, U LeHTparb-
Hble 6aHKM Takme KOMMYEeCTBEHHbIE OLIEHKM He 03BY4YMBALOT (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 npy NpUHATUN peLUeHU MO AEHEXHO-KPEAUTHOW MONUTUKE LieHTPasbHbIM GaHK YYMTbIBaEeT, B KaKytO CTO-
POHY M HAaCKOMbKO 3Ha4YMMO KPaTKOCPOUYHas HemTpanbHas CTaBKa OTK/IOHSIETCS OT AONTOCPOYHOM B HAcTosILLLEe BpeMs
1 Kak OHa OydeT MeHsiTbCs B OyayLueM.
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4. YpoBeHb HeMTpaJ/ibHOM CTaBKMU B JPYrMx 3KOHOMMKaxX. B OTKpbITOM 3KOHOMUKKE CO CBO-
O0OHbIM OBMXXEHMEM KanuTana HeWTpanbHas cTaBka OyOoeT cornocTaBvMa C HeMTpasibHOWM CTaB-
KON Ha MUPOBOM (PUHAHCOBOM pbIHKE (BHELLHSAS CTaBKa) C MOMpaBKOM Ha CTPaHOBYO MPeMUIO
3a pUCK U MPEMUIO 3a BONATUIbHOCTb MHOASUMM. CTpaHOBas NMpeMUs XxapakTepusyeT pasnnyms
B CTEMeHW BOCMPUSATUS IKOHOMUYECKMMU areHTaMM CyBepEeHHbIX KPeaMTHbIX PUCKOB, a Takxke
npenckasyeMocTy 3KOHOMUYECKUX YCIOBUM B JAHHOW CTpaHe B CPaBHEHUN C KITHOYEBbIMU IKO-
HOMMKaMu, YC/1I0BUS B KOTOPbIX OMNPEenenstoT ypoBeHb MUPOBOMN HENTPASIbHOW CTaBKU.

B TO >e BpeMsi HenTpasibHasi CTaBKa — HeHabllogaeMasa BeIMvUMHa, NO3TOMY ee HeBO3MO)XK-
HO HenocpeacTBeHHO USMEPUTb, 8 MOXKHO JNLLIb NPUGNU3NTENbHO OLLEHUTb Ha OCHOBE Habopa
HabnopgaeMbIX SKOHOMUYECKUX NoKasaTenen U MX AUHaMUKMU.

OpHa rpynna MeTogoB OLIEHKM OCHOBaHa Ha MCMOIb30BAHMM MaKpO3KOHOMUYECKUX Mope-
Nne, KOTOpble OMMPAaOTCH Ha CTPYKTYPHbIE B3aMMOCBSA3U K/THOUYEBbIX SKOHOMUYECKMX MEPEMEH -
HbIX (BbINYCK, MHPMSALMS, CTaBKa, OOMEHHbIN KYpC) M Ha OCHOBE UX MPOLLIOW OMHaMUKK OatoT
MHTepBasl OLEeHOK AN HeHabntogaeMbixX BeSIMUKMH, B TOM YMicie ONsS HeWTpanbHOW CTaBkW. s
MOSTYYEHUSA HAOEXKHbIX OLEHOK 3TUMM MeTodaMm TpebytoTca Hanunume aJimHHbIX (20-30 neT) psa-
OOB OJaHHbIX MO MCCNefyeMOMN 3KOHOMMKE M OTCYTCTBME CYLLECTBEHHbBIX M3MEHEHUIN B CTPYKTYpEe
3KOHOMWKU UM B PEXMME OEHEXHO-KPEOUTHOW MONMNUTUKMN.

[pyras rpynna MeToOOB OMMPAaETCs Ha YXXe YNOMSHYTYIO B3aMMOCBSA3b HEWTPasbHOW CTaB-
K/ B OTKPbITOM 3KOHOMUWKE C HEMTPasibHOM CTaBKOM B K/HOYEBbIX 3KOHOMUKax. [py 3TOM paH-
Hble MeTofbl 6oree rpyobie 1 OLLEeHMBAOT BOCMpUSATHE GUHAHCOBbIMU MHBECTOPAMM afeKBaTHO-
CTM (C Y4ETOM PUCKOB) MPOLEHTHbIX CTABOK B KOHKPETHOW CTpaHe Mo CPaBHEHMUIO CO CTaBKaMM
B KJIHOUEBbIX 3KOHOMMKax. Mo cyTu, onpenenseTcss OTHOCUTENbHAsS MPUBIEKATENbHOCTb PUHAH-
COBbIX aKTUMBOB B HaLMOHaNbHOW BastoTe. B TakmMx oueHKaX iBHbIM 06pa3oM He MOryT b6biTb yu-
TEHbl MHOVBMAYalbHble OCOBEHHOCTU OAHHON 3KOHOMMKM, MO3TOMY MO HUM JIULWb OYEHb OMOC-
pefoBaHHO MOXHO CyOUTb O CBSA3WM MeXAy CTaBKaMu, MHONSUMEN U SKOHOMUYECKMM POCTOM.
CoOTBETCTBEHHO, MPU MUX UCMOSb30BaHUN UTOrOBas OLEeHKa BO MHOIOM OMpenenseTcs cy)Xne-
HUAMKW O XapaKTepe M MaclTabe CTPaHOBOWM MPEMUM MO OTHOLUEHUIO K MUPOBOMN HENTPasibHOM
cTaBke. K aToMy gobaBnseTcs HeonpeneneHHOCTb OLIEHOK HENTPArlbHOM CTaBKU ONS K/TKOYEBbIX
3KOHOMUK, KOTOPble MCMOJb3YIOTCSA B KayecTBe Oasbl /15 pacyeTa.

[ranasoH NonyyYeHHbIX OLEeHOK OONITOCPOYHON HENTPASIbHOM CTaBKM MOXET ObiTb OYEeHb LUK-
POKMM — MpUYeM ANns cTpaH ¢ dopMupyowmMmcs pbiHkamu (COP) poBepuTenbHble MHTEPBasbI
Lwmpe, YeM Ans CTpaH C Pas3BUTbIMU SKOHOMMKaMK KaK M3-3a MeHblUer OOCTYMHOCTU OJIMHHbIX
PSOOB OaHHbIX, TakK U M3-3a 60/bluen NOABMIKHOCTY BHYTPEHHEN MAKPO3KOHOMUYECKOW cpefbl
M CTpPaHOBbIX pUCK-rNpemMui. B pabtote Ruch (2021)® nokasaHo, YTO HeonpenoeneHHOCTb OTHO-
CUTENbHO YPOBHS HeMTpanbHoM cTaBkm ons COP B cpegHeM B oBa pasa Bbille, YeM AN cTpaH
C pPasBUTOMN IKOHOMMKOM (CTaHOapTHoOe OTknoHeHue gna COP oueHeHo npuMepHo B 1,4 n.m.,
B TO BPEMS KaK A1 CTpaH C pa3BUTOM 3KOHOMMKOM — B 0,6 n.n.). Kpome Toro, B paboTte oTMeva-
€TCs, YTO rpaHuLbl HeonMpeneneHHOCTU OLEeHOK HeWTpanbHOM cTaBkmn ans CPP — akcnopTepoB
pecypcoB npuMepHo Ha 40% wupe, YyeM gna COP — nMnopTepoB pecypcoB.

B nepuop MacwTtabHbIX U3MEHEHUA B 3KOHOMUWKE HEOMNpenesieHHOCTb OTHOCUTENbHO oOLue-
HOK HeWTpanbHOW CTaBKM MHOrOKpaTHO Bo3pacTtaeT. Hanpumep, Bo BpeMs naHgemmm COVID-19
LleHTpanbHble ©aHKM HEKOTOpPbIX CTpaH MepecTtany OOHOBMSATb OLEHKW HEeMTpasibHOM CTaBKMW,

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 (http://openknowledge.worldbank.org/bitstream/handle/10986/35831/Neutral-
Real-Interest-Rates-in-Inflation-Targeting-Emerging-and-Developing-Economies.pdf?sequence=1&isAllowed=y).
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OoTMeYasi CyLEeCTBEHHOCTb BJIMAHUSA MPOUCXOASALLMX LOKOB Ha MoTeHumanbHbin BBl 1 HeBO3-
MOXXHOCTb HageXHbIX OLleHOK B YC/IOBUSIX MOBbILEHHOW BONATUIbHOCTUA. [pyrme LueHTpasnbHble
6aHKKM YyKa3sbiBalOT Ha paclMpeHne OOBEPUTENbHbIX MHTEPBANoB M NPUOAN3UTENbHOCTb Ny6-
NMKYEeMbIX B HacTosLee BpeMs OLEHOK. B pspge paboT® oTMeuaeTcs, YTo B nepmog 60blmx
CTPYKTYPHbIX M3MEHEHUIM OLeHKa HerTpanbHOW CTaBKU MOXET OblTb HEMHMOPMATMBHbBIM MoKa-
3aTeneMm Ansi OUEeHKM HampaBieHHOCTU OEHEXHO-KPEAUTHOW MONUTUKU — CTaHAAPTHbIE OaHHble
Mo MHONSUMM U PUHAHCOBbBIM YCITIOBUSIM B BaHKax MOryT CkasaTb 6OJiblle O TOM, B Kakol dase
HaxoOMTCS S9KOHOMMKA.

B 6onblWMHCTBE OMYyONMKOBaHHbLIX 0 2022 roga MCCnegoBaHUM KOMUMYECTBEHHbIE OLEH-
K/ YPOBHS OONIFOCPOYHOW peasibHOM HEWTpanbHOW CTaBku Ons Poccum 6nmsku K mMHTepBany
ot 1 po 3%. Hanpumep, Kpenues n gp. (2016)° — 1,0-3,2% (pas3nuyHble mogenwn), IMF (2019)7 -
1-3% (pasnuuHble Mmogenu), Isakov (2019)8 - 1,5-2,5% (pasnuuHble napamMeTpsbl). B paboTte [po-
oblweBckoro u gp. (2021)° genaetcsa BbIBOL O TOM, UTO HeMTpanbHas cTtaBka gnsa Poccum ¢ 5%
B 2016 rogy nocnenoBaTefibHO CHMKanacb U gocturna yposHs 1% B 2020 roay. B pabote Mop-
lWwakoBa, CrHsaKoBa (2019)° npeacTaBneHoO UCCnegoBaHMeE Mo onpepeneHuto amanasoHa OLeHOK
HEMTpParlbHOM CTaBKM B POCCUNCKOMN SKOHOMMKE B COOTBETCTBUU C LUMPOKKMM HABOPOM NOOXOA0B
K OLEeHKe KaK CTPYKTYPHbIMU, TaK N DKOHOMETPUUECKMMU MeTodaMU. MNonyyeHHble pe3ynbTaTbl
rOBOPST O TOM, YTO OLIEHKU PaBHOBECHOW peasibHOM CTaBkM B Poccmu Mo CTporvum onpegene-
HUSAM MMEIOT BonNblUME OOBEPUTESbHbBIE MHTEPBAasIbl U BbICOKYIO YYBCTBUTENbHOCTb K Pa3/iMyHbIM
napamMeTpam Mogernemn (Mosy4YeHHbIe 3HAaYEHUS UMEIOT AMana3oH OT OTPULLATESbHbIX OO MOMOXMN-
TEeNbHbIX).

B HOBbIX YCNOBUAX OLEHKA HENTPasIbHOM CTaBKM Ha OCHOBE MPEXHWUX MOAENEN U NMOOXOA0B
OCNOXKHSIETCH N3-3a M3MEHMBLUMXCH B3aMMOCBS3EM C BHELIHWM MUPOM, BK/HOYas BHELLHWE CaHK-
UMK Ha GMHAHCOBbLIM CEKTOP 1 BBEAEHHbIE KOMMNEHCUPYIOLWME UX OrPaHNYEHNS Ha OBWMKEHME Ka-
nmMTana. nobanbHble GakTopbl B OLEHKE HENTPASIbHOW CTaBKM UIrPaloT MEHbLLYIO POJib, MPUY 3TOM
fonbllee 3HaYeHWe MosyyaeT TEMMN MOTEHLMANbHOIMO POCTa, HA KOTOPbIA BIUSIIOT CKOPOCTb Ha-
KomeHns GakTopoB MPOM3BOACTBA, POCT UX MPOU3BOAUTENIbHOCTU U CKOPOCTb TEXHOMOrnye-
CKOro mporpecca.

TakvM 0Opa3oM, OONFOCPOUHbIN YPOBEHb peasibHOM HEWTPasibHOM CTaBKWM OJ11 POCCUINCKOM
3KOHOMUWKM Ha TeKyWMNA MOMEHT OMnpenensieTcsl HeCKONbKMMM OCHOBHbIMU dakTopamu. Bo-
rMepBbiX, 6onee HU3KMN MO CpaBHeHUo ¢ nepuogoM 2017-2019 rogoB MOTEHUMANbHbIA TEMI
pOCTa POCCUMCKON IKOHOMUKU OENCTBYET B CTOPOHY CHUMDKEHUSI OLIEHKW HEeMTpasibHOW CTaBKMU.
Bo-BTOpbIX, UBMEHEHWE BHELLUHWX YCTOBUM U CAHKLMOHHbIA PEXUM, OrPaHUYEHHOE yYacTue poc-
CUINCKOM 3KOHOMUKM B rnobanbHbIX pbiHKax KanuTtana, poOCT HEOrNMpeneseHHOCTU OTHOCUTENb-

4 Hanpumep, ®PE Hblo-Mopka ykasbiBaeT, 4To 06HOBNEHME OLEHOK HeMTpanbHOM CTaBku No MeTogonorim Laubach —
Williams n Laubach - Holston - Williams npuoctaHoBneHo ¢ 30 Hosbps 2020 ropa.

5 CM., HanpuMep, Neutral interest rates: phantoms worth chasing? Article. ING Think (http://think.ing.com/articles/
neutral-interest-rates-phantoms-worth-chasing).

¢ Kpenues [., MNopwakos A., CenesHeB C., CnHakoB A. PaBHOBeCHasi NpoLeHTHas CTaBka: oueHKku ans Poccum. BaHk
Poccumn. Cepusa poknagoB 06 aKOHOMUYECKMX nccnegoBanHmsx. N2 13. 2016 rog.

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 2019.

® OpobbiweBckuii C.M., TpyHuH IM.B., CuHenbHukoBa-MypsbineBa E.B., MakeeBa H.B., pebeHknHa A.M. OueHka peanb-
HOV HEeMTpanbHOM CTaBKW NpoLeHTa B Poccum B nepmod MHGNALUMOHHOro TapreTnpoBaHus. Bonpockl akoHOMMKK. N2 9.
2021 rog.

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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HO MepcrnekTrB BU3HEC-MPOEKTOB MO CpaBHEHUIO C nepuogoM go 2022 roga obycnoBnvBatoT
6oriee BbICOKYIO MPeEMMIO 3a PUCK, OKa3biBas MOBblatloWee OaB/ieHMe Ha HenTpasnbHYyl CTaB-
Ky. B-TpeTbux, yCTOMUMBOCTb BHELWHEN MHONALUMM Mpu Oosiee BbICOKOM TpaeKToOpUM CTaBOK
OEHEXHO-KPEeAUTHOM MONMNUTUKM CTPaH C pa3BUTOM SKOHOMUWKOW mpegnosiaraet 6omnee BbICOKYHO
Mo CpaBHEHMUIO C AOMNaHOEMUYECKMM MEPUOLOM BHELLHIOK HENTPanbHYO CTaBKy, UTO OKa3blBa-
€T HeKOTOpOEe MOoBbIaloLEee BAUAHME Ha HEMTpasibHYKO CTaBKy M ona Poccum. B-yeTBepTbIX,
bonee Markas OKETHAsA MONIUMTUKA MO CPAaBHEHUIO C MPEXHUMU OXMOAHUAMU TaK)Ke OKasbl-
BaeT MoBblWatolee gaBneHne Ha HenTpanbHyto cTaBky. C y4eToM aTux GakTOPOB YTOUYHEHHas
OoLeHKa A0NrOCPOYHOM peaslbHOM HEMTPanNbHOM CTaBKU 011 POCCUMCKOM 3KOHOMUKM COCTaBSIET
2,0-3,0% rogoBbix, YeMY MpU LLeNeBOM 3HaYeHUN MHONALUMK BOMM3U 4% COOTBETCTBYET HOMU-
HanbHas HeMTpanbHaga ctaBka 6,0-7,0% roooBbiX.

Ba)>kHO 3aMeTUTb, YTO M 3TOT AMANA30H ABNSETCS YaCTblo Bonee WMPOKOro OBEPUTENBHOIO
MHTepBasia OLEHOK HEWTpanbHOW CTaBkM. BaHk Poccum 6yoeT oueHMBaTh COBOKYMNHOE BO34eM-
cTBMEe GaKTOPOB MO Mepe HaKoMnneHUs OaHHbIX.
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2. YCNnoBuU4d PEAJTIM3AUMN N OCHOBHbBIE MEPDI
OEHEXXHO-KPEOUTHOW MOJIMTUKM B KOHLIE
2022 TOOA N B 2023 rogy

KJ/TIOYEBAA CTABKA BAHKA POCCUN U MHONALMA Puc. 2.1

20 1

4 4
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
MpupocT ueH, % K NpeablayLiemy MecsLly, CE30HHO CrICKEHHbIN, B NepecyeTe Ha rog
o= [ 0p0BAS MHPNALMS, %
e | leNb N0 ro0BOW MHOAALMK, %
Kniouesas cTaska, % ronosbix

Ucroynmkn: Poccrar, bank Poccun.

KoHeul 2022 - nepBoe nonyroave 2023 roga: coxpaHeHue Ko4YeBoi CTaBKM Ha YPOBHe
7,5% ropoBbIX B YC/TIOBUSIX NMOCTENEHHOro yBesIMyeHmnsa Tekyuero MHPNsSuMoHHOro gaB-
NeHnsi C NOHWXEHHbIX YPOBHeMn

Adanmayusi SKOHOMUKU WJ/1a YCKOpeHHeIMU memMnamu. KoMnaHuu Haxoodusiu HO8bIxX No-
CmMaswuKkos8 u pelHKU cbbima, HasaXXusasiu J102UCMUKY U pacyemel, passusasu uMnop-
mo3ameweHue u napasnnesneHeill umnopm. [Npodo/mkanace peanusayusi UH8eCMUUUOH-
HbIX NpoeKkmos, 8 moM 4ucsie npu hoddepkke 2ocyoapcmeaa. Pocm doxodoe HacesieHus
U ycKopeHue pO3HUYHO20 KpedumosaHusi noddepykusasiu 8occmaHos/ieHue nompebu-
mesieCko20 cnpoca. focydapcmeaeHHbIl cnpoc noselwasics. B amux ycnosusix nocmeneH-
HO Hapacmasio yeHogoe oassieHue, 8 MoM 4Yucse 8 ycmoduldusol Yacmu. [Npu npuHsmuu
peweHuli no Kmo4vegol cmaske ¢ KoHya 2022 2o0da do cepeduHel 2023 2o00a bEaHk Poc-
Cuu npozHo3uposars, Ymo no umozaam 2023 2o0da uHpnsayusi 6ydem HeCcKos/1bko selue 4%
C y4emoM nodcmpoliku omHocumersibHboIX UeH, C8sI3aHHOU CO cCmpyKmypHOU mpaHcgop-
mMayuel akoHoMUKU. Npu amom ace peweHust bbllu HanpasaeHel HaQ 8o38pauwjeHue UH®s-
yuu K yenu 8 2024 200y.

Moposas nHPNAUUA 3aMeg/IMIacb € BbICOKMX 3HAY€HUM A0 YPOBHEM HKe 4%. K KOHLY
2022 ropa oHa cHm3unacb 0o 11,9%, a BecHom 2023 roga onyctunach Hmke 4% mns-3sa ad-
dekTa BbicokoM 6a3bl’. B MapTe — anpene 13 pacyeTa nokasaTtens roqoBov MHOMAUMM BbIXO-
OMnn BeceHHme Mecsilubl 2022 roga ¢ Hanbornee BbICOKMMKM TeMMNaMm pocTta ueH. C mMas ro-
OOBOW MokKasaTeNnb Hayas pacTu C YYeTOM YCUNEHUS TeKywero MHONSUMOHHOIO AaBneHus
M BbIXOOA M3 pacyeTa HMU3KKMX MeCSYHbIX 3Ha4YeHUM neta — oceHn 2022 roga. B anpene baHk
Poccunm nporHo3smpoBsan, 4to no ntoram 2023 roga nHensaums dyget HaxoauTbCs B AManaso-
He 4,5-6,5%. baHk Poccum gonyckan Takoe npeBbilleHVE LeNn, YUnTbiBasg HEOOX0OMMOCTb
NPOAOIHKEHNS CTPYKTYPHOM TpaHChOpMaLMM IKOHOMUKM U CBA3AHHOWM C HeW MOACTPOMKM

T MoppobHee cM. CTaTucTU4Yeckme Tabnuupl.
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2. YCnoBUs pean1saumm 1 OCHOBHbIE MePbl AEHEXHO-KPEAVTHOM
MNOMUTUKK B KOHLe 2022 roga v 8 2023 rony

OTAE/IbHbIE MOKA3ATE/A TEKYLLETO LIEHOBOIO JAB/IEHNA

Ta6n. 2.1

Il kB. 2022

IV kB. 2022

I kB. 2023

Il kB. 2023

Il ks. 2023

Wnu, %, ksapran k ksaprany SAAR

-0,4

2,8

4,5

51

12,2

Bazosbiit ML, %, kBaptan k kBaptany SAAR

0,9

0,7

2,6

57

9,6

Ucrounukn: Poccrar, pacyersi baxka Poccun.

OTHOCUTENbHbIX LeH. MNpu aToM BaHk Poccrm coxpaHsii NpuBep>XKeHHOCTb BO3BPaLLEHUIO UH-
dnaumm K uenn B 2024 ropgy. B ycnosusax, korga nokasatesb rogoBon MHPMsSUMM B 6onbLuen
Mepe XapakTepu3oBasl AMHaMUKY LeH B npowsioM, baHk Poccuum npu NpUHATUM peLlleHnia
yOensin NoBblleHHOe BHUMaHMe ¢akTopaM TeKyLlero MHPNALUMOHHOrO AaBneHus.

Tekywee MHPNSLUOHHOE AaBNeHUe NocTerneHHo HapacTasno ¢ oceHu 2022 ropa. Teky-
LMe TeMrbl NPMPOCTa LeH nepewwnn B 0bnacTb NONOXUTENbHbIX 3HaYeHUW B |V kBapTane
2022 ropga, HO ocTaBanMcb HMU3KMMK. B | kBapTane 2023 roga oHu 6binm BO6NM3n 4% B ne-
pecuyeTe Ha rog, a B |l kBapTane nNpeBbICUNN 3TOT YPOBEHb. [1pn 3TOM YCTOMYMBOE LIEHOBOE
naBrieHme? B TeyeHne nepsoro nonyrogmsa 2023 roga ctabunbHO HapacTano.

OOHUM 13 OCHOBHbIX GaKTOPOB YCKOPEHUSA TEKYLLMX NoKasaTenem MHsaLmMm 6bino Boc-
CTaHOB/IEHME NOTPEebUTENLCKOro Cnpoca, KOTopoe CTano 6onee yCTOMUMBbIM C CepeauHbl
| kBapTana. KpoMe Toro, xota MHGAALMOHHbBIE OXMOAHUS HaceNeHUsa CHU3UNIUCb C MUKO-
BbIX 3HAYEHUI, OHW OCTaBasIMCb MOBbILWEHHbIMU B CPAaBHEHMUN CO 3HAUYEHUSAMU TeX S1eT, KOr-
Aa nHonaumsa Haxogunacb B6NM3n uenu. LieHoBble oxxmnaaHus GrsHeca Takke HaxXxoaumncCb
Ha BbICOKOM YpPOBHE, HO UX AMHaMKKa OocTaBasiaCb HeOO4HOPOOHOW. POCT oXumaaHui B of-
HMUX OTpacnsAX COMPOBOXAANCS CHMXKEHMEM B apyrux3. B MapTe K ¢akTopaM HapacTaHus
LLEHOBOIro AaBfieHMsa 0O6aBMNOCh YCKOPEHME NOTPEBUTENBCKOro KpeanToBaHUS.

BoccTtaHoBNeHMe noTpebuTenbCckoro crpoca Mo3BONSSIO KOMMaHMAM B TOM WU
MHOW CTeneHV NepeHOCUTb pacTylue U3OEPXKKM B KOHeYHble LeHbl. OcnabneHmne pybns
M3-3a YXYALWEHUS YCNOBUN BHELLHEN TOProBAY TakXXe OTpaXkanoch B LeHax. BnnaHue kyp-
COBOW OMHAMMKKM Ha LieHbl B 3TOT nepuop 6bino cnabee, yem obbivHO. [Npexxae BCcero aTto
OblNO CBA3aHO C BbICOKMM YPOBHEM 3aracoB MO HEKOTOPbIM TOBaPHbIM rpyrnnaM, KOTOPbI
KoMnaHnn chopMmMpoBanuM paHee, onacasiCb NpobseM C NocCTaBkaMm, Npu 6onee Kpernkom
Kypce. 3anachbl BbICOKOro ypoykasi 2022 roga orpaHuyuvBan pocT LIeH Ha NpoaOBObCTBME.
YckopeHne MHONSUMM Takxke COepXXMBanocb 6narogaps BOCCTAHOBIEHUIO MPeanoXeHUs
Ha PoHe ObICTPOM aganTauMm K HOBbIM YCITOBUSAM.

OdeHe)XXHO-KpeauTHble ycnoBusa K cepeanHe 2023 roga s HeMTpasibHbIX cTanu pakTu-
YecKM MArKMMMU. [JOXOOHOCTU MO KPaTKOCPOUHbIM BbinyckaM Od3 dopmMmpoBanmcb B6IN-
31 KKOYEBOWM CTaBKW. [JOXOOHOCTM LOSTOCPOYHbIX OyMar mocCTeneHHO YBeM4YMBamMCb
M ¢ peBpans HaxogunNUCb Ha ypoBHe OKOMo 11% mnu 4YyTb Bbiwe. Takas gMHaMKMKa OTpaka-
Na coxpaHeHue HeonpeneneHHoOCTU, NoBbIWEHHbIE MHONSLMOHHbIE OXXMOAHMUS U yBennde-
HMe obbeMa roczammos.

CtaBku No KpeguTaM 1 genosmTtam nogcrpanBanmcb Nog 0oxogHocTtn OM3 1 KOMMYHMKA-
umto baHka Poccrm 0 BO3MOXHOCTM MNOBbILLIEHUS KITFOYEBOW CTaBKU B YC/IOBUSAX MOCTEMNEHHO-
ro ycuneHust MHGNAUMOHHOIro gasneHus. OHM HECKOSbKO YBENMUMNUCD K KOHLY |l kBapTana

2 MoppobHee O pasfIMYHbIX MokasaTensax MHPNAUMKM cM. B MpunoxxeHnmn 2 «lMNokasatenu MHOGASLMK, UCMOb3Y-
eMble baHKkoM Poccums.

3 I'Io,u,po6Hee cM. B NpunoxeHunn 5 «Bocnpusatre I/IHd)nﬂLI,VIVI n l/IHCbJ'IFlLI,l/IOHHbIe OXXMOaHWA HaceneHnsa 1 brsHe-
Ca».
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2023 ropga. Npy 3TOM BECHOM BaHKKM MPOBOOUNN Bonee MArkyto NonUTUKY B YaCTM HELLEHO-
BbIX YCNOBWIN, akTUBHEEe npefsiarasi CBOMM KSIMEeHTaM HOBble KpeamUTHble NPOaYKTbl.

KpeouTHass akTMBHOCTb OCTaBanaCb BbICOKOW, OCOOEHHO B KOPMNOpaTUBHOM CEerMeHTe.
B ycnoBusix nepecTpomrkn AesaTeNbHOCTM KOMMaHUM 3aMeLlany BantoTHbie 3arMbl B 3apy-
GEXHbIX M POCCUMCKMX BaHKax pybneBbiMu KpeouTamu. Noptdernb KoprnopaTUBHbIX Kpeau-
TOB pOC ABY3Ha4HbIMM TeMnamMu. KpeauTHble 1 obnuraumoHHble 3alMbl aKTUBHO NpuBe-
Kany KOMMNaHWKW, 3afeNCTBOBaHHbIE B KPYMHbIX MHBECTNPOEeKTaX. BbICOKMI poCT KpeauTa,
3aMelleHMe BHeLWHero gonra BHYTPEHHUM M KOHBepTauMs BantoTHbIX 3aMMOB B POCCUMN-
CKMX BaHKax B pybneBble OObACHSN UCTOPUYECKM BbICOKKME TEMMbl pOCTa pybneBon ge-
HEeXHOW Maccbl. Ha HUX Takdke BAVSAM aBaHCUPOBAHME rocpacxonoB B kKoHue 2022 roga
1 pakTnyeckoe yBenmyeHume pacxonos B 2023 rogy.

BoccTtaHoBNeHre noTpebuTenbCckoro Crnpoca OCTaBasioCb COEPXaHHbIM OO0 cepenuHbl
| kBapTana. CoxpaHsnacb BbiICOKast CKIIOHHOCTb K cOepeXxxeHuto. uHaMmKa pO3HUYHbIX Kpe-
ONTOB Oblna yMepeHHOM M HeogHOPOOHOM. B mnoTeke coxpaHsinacb BblCOKast akTUBHOCTb.
B noTtpebutenbckoM KpeauToBaHMM OHa Obifla HMXKE M3-3a MOBbILEHHOW OCTOPOXXHOCTU
KpeanuTOpOB M 3aeMLLMKOB M OTYACTU U3-3a BBEAEHHbIX MaKponpyaeHLUManbHbiX Mep.

K KOHLy BeCHbl 6narogaps OanbHENLLEMY YCTOMYMBOMY YYULLEHUIO NOTPEOUTENBCKMX
HaCTPOEHUN KpeauTHas aKTUBHOCTb B PO3HWYHOM CEerMeHTe BO3pocna. DTO Kacanocb
N UMNOTEKU, U HEODECTNEUYEHHOIO MOTPEDOUTENBCKOro KpeamtoBaHmsa®. CKIIOHHOCTb K cbe-
PEXEHMIO MOCTEMNEHHO CHWKaNacb. MNpu 3TOM NONOXMUTENbHAA OMHaMUKa NPUTOKa CpeacTB
HaceneHmsa B BaHKKM COXpaHsanacb. 3TO KacanoCb Kak TeKyLMX CYEeTOB, TaK U AOSroCpoY-
HbIX Oerno3unToB. B obuwen cTpyKkType pocna nons pyonesbix cpencTts. BantoTHble BKNagbl
COKpaTUNNCb 3a CYeT nepexopa K pybneBbiM cOepexeHnsM M nepeBofa YacTu CpencTs
B MHOCTpaHHble BaHKK. BantoTmnsaumsa nenosntoB B cepeamHe 2023 roga cocTaBnisiia OKO-
no 10%. B HOBbIX YCNOBUSAX POC CMNPOC Ha OEHbIM U MeHsNacb ero CTpykTypa: b6onee ak-
TUBHOE UCNONb30BaHWe pybnen ons coepexxeHnin n pacyeToB CTano elle ogHMM GakTopoM
BbICOKMX TEMMOB POCTa AEHEXXHOW MaccChl.

DKOHOMMKA BOCCTaHaB/IMBaNlaCb U YCKOPEHHO aganTupoBasiacb K MU3aMeHeHUsiM. CHu-
»xeHmne BBI Ha 2,1% no utoram 2022 roga okasanocb ropasgo onTUMUCTUYHEE OLEHOK
BeCHbl 2022 roga. B 2023 rogy cuTyauusi B SKOHOMUMKE CKNnagbiBanacb nyuile, YyemM 6bi1o
3a510)XeHo B 6a3oBoM cueHapum OHEIOKI 2023-2025. C yyeToM 60n1€e NO3nTUBHOM 3KO-
HOMMYECKOW CTaTUCTUKKU, MepecMoTpa BBEPX OLEHOK MPOLWbIX MepmogoB, NPOAOIHKEHUS
aganTaumMm 3KOHOMKMKM U POCTa pacxogoB brogkeTa baHk Poccum ynydwan nporHos BBIM.
B anpene oH 6bin nosbiweH go 0,5-2,0%.

BHYTPEHHMIN CNPOC aKTMBHO BOCCTaHaBAMBancs. OH 4YacTUYHO 3aMellan BHELWHUA
CMpoOC, N 3TO CTaNo K/OYEBbIM CTPYKTYPHbIM M3MeHeHneM. OgH1UM U3 MHOMKATOPOB aKTUB-
HOro BOCCTaHOBJIEHUS S3KOHOMMKWM Oblnl BbICTPLIM POCT MMNopTa. HECMOTPS Ha CNOXXHOCTMU
C NocTaBkaMu, MHOMMM KOMMaHMAM yOanoCh HaNTU anbTepPHATUBHbIX MOCTAaBLUMKOB M Hana-
OVTb napannenbHbI UMMOPT, B TOM YMUCNE MHBECTULMOHHbIX TOBApOB.

4 B 4acTHOCTW, YCTaHOB/IEHME MaKpOrpyaeHLUManbHbIX IMMUTOB MO HEO6ECneYeHHbIM NOTPEBUTENBCKUM Kpe-
auTaMm (3armmaMm) Ha | kBaptan 2023 roga (cM. npecc-penn3 baHka Poccum oT 21.11.2022) n nx coxpaHeHue
B |l kBapTane 2023 roga (cM. npecc-penn3 BaHka Poccum ot 20.02.2023).

5 YT106bl HE OOMYCTUTb HAKOMJIEHUsT COOTBETCTBYIOLWMX PUCKOB, BaHk Poccum yctaHoBun 6onee crtporve
OrpaHNYEeHUst Ha KpPeauTOBaHME 3aEMLUMKOB C BbICOKOWM LONTOBOM HArpy3kom M MOBbICMN HagbaBKM K KO-
adpdunuMeHTaM pucka No HeobecneyeHHbIM MoTpebuTenbCcknM KpegmtaM (cM. npecc-penns3 BaHka Poccumn
oT 22.05.2023 n npecc-penu3 baHka Poccum ot 23.06.2023), a TakKe MoBbICUN MakponpyaeHuuanbHble
TpeboBaHUs MO UMNOTEYHbIM KPeAUTaM 1 PacrnpoCTPaHMI MX Ha NIbroTHble KpeauTbl (CM. npecc-penn3 baHka
Poccumn ot 20.02.2023 1 HoBoCTb baHka Poccum ot 26.05.2023).
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Bknag 6t0pKeTHOM NOMUTUKM B pacLUMPEHME COBOKYMHOIO Crpoca BO3pacTasl, B TOM YuMC-
ne 3a cyeT rocuHBecTuyin. B koHue 2022 roga MmnHouH Poccum nosbicun oueHky aeduumTa
6tomkeTa Ha 2022 rog ¢ 0,9 po 2,0% BBI1. B nepsor nonosmHe 2023 roga BNUsSHUE OIOOKET-
HOW MONUTUKKM YCUNmMBanocb. baHk Poccum npu NporHO3mpoBaHUM SKOHOMUYECKOW CUTYaLN
M NPOBELEHUN OEHEXHO-KPEOUTHOM NOMUTUKN UCXOONUN N3 CPEAHECPOYHOM TPAaeKTOpUK pac-
xo[oB denepanbHOro brogkeTa 1 BHOOKETHOM CUCTEMBI, 0bbsABNEHHOW MUHPKMHOM Poccun.

CTpYKTYpPHbIE M3MEHEHUSI NMPOOO/MKANN BAUATb U Ha CTOPOHY MpennoXxeHua. JuHamm-
Ka BbllMyCKa OCTaBasiaCb HEOQHOPOAHOMN, HO B LEeNoM 6usHec npogomkan 6bicTpo agan-
TUPOBATbCA K HOBbIM YCrOBUAM. [JenoBas akTMBHOCTb pocna. MIHouKaTop bmaHec-KniMma-
Ta BaHka Poccum Haxoouncsa B6nM3M MakCcUMarbHbIX 3HadveHu 3a 10 net®. PasBmBanmcb
MPOM3BOLCTBA, OPUEHTUPOBAHHbIE HA BHYTPEHHME PbIHKK. Npogomkancsa npouecc MMnop-
To3aMelleHus. C koHua 2022 roga pocna 3arpy3ka Npou3BOACTBEHHbIX MOLHOCTEN. pun
3TOM KJTHOYEBbIM OrpaHUYeHneM s OanbHENLLEro pacluMpeHns NpeasioXXeHMs ocTaBanach
CNOXHasA CUTyauus Ha pbiHKe Tpyaa. HanpskeHne HapacTano, HexBaTka paboTHUKOB yCU-
nmBanachb. [1oTpebHOCTb B paboyen cune pocsia B TOM YMCTIE M3-3a NOSABIIEHMSI HOBbIX MPO-
M3BOACTB B paMKax MMMNopTo3aMelleHns. be3paboTrua nponomkana CHUYKATbCS.

BHewHUe ycnoBus sl pOCCUNCKOM SKOHOMUKM OCTaBaJIMCb CNOXHbIMU. [€0MonnTm-
yeckas Hanps»XXeHHOCTb M CaHKUMOHHOE gaBneHme HapacTtanu. OOHMM U3 KKYEBbIX Orpa-
HUYEHMIN ONS POCCUNCKOW BHELLUHEN TOProBAM B 3TOT Mepuon CTano BBEOEHME aMbapro
Ha MOCTaBKM HedPTM M NOTONKA LeH Ha Hee. O6eCnNOKOEeHHOCTb TOProBbiX NapTHepoB Poc-
CUU N3-3a BTOPUYHbIX CaHKLUWM pocra. KpoMe Toro, cMtyaums B MUPOBOWM SKOHOMUKE B Lie-
NOM cKnagbiBanacb Xy>e oXXugaHun. B 4aCTHOCTW, SKOHOMUYECKMIN pOCT KuTasd nocne ak-
TUBHOIO BOCCTaHOBeHUSA B | kBapTane 2023 roga 3aMmenonuncs. CNoXXHOCTM B 6aHKOBCKMX
cmnctemMax CLUA n EBpoOnbl yXygLWnnamM HaCTPOEHMS Ha MUPOBbIX PUHAHCOBBIX pbIHKax. PUCKMK
peueccum MMpPOBOM 3KOHOMUKKM HECKOSbKO YCUNMUANCD.

Moa BAVSIHMEM OXMAAHMA Gonee cnaboro pocTta KPYyNHEeMWMX 3KOHOMUK yxydLlanacbh
KOHBIOHKTYpPa 60MbLIMHCTBA PbIHKOB POCCUMNCKMX SKCMOPTHBIX TOBAPOB, B TOM YKMC/E Cbipbe-
BbIX. [1pM1 3TOM, HECMOTPSI Ha CIIOXKHOCTU C MX NPpoOaXken, KOMNaHMM YaCTUYHO MepeHanpas-
NANY NOCTaBKM Ha HOBble PbIHKM CObITa. [MHaMMKa akcnopTa no ntoram 2022 roga okasanacb
nyduwe oxugaHmn. OgHako B | kBapTane 2023 roga CTOMMOCTHblIE O6beMbl 3KCMOPTa Havam
COKpaLLATbCS N3-3a YCUITEHUS] CaHKLMM U CHUDKEHMSI MUPOBBIX LIEH Ha CblipbeBble TOBAPbI.

BaHk Poccum oueHmBarn, YTo BHELWHKME YCIOBUS MpOoao/HKaT BAUSTb HQ POCCUMCKYHO 3KO-
HOMMKY YEepPES3 CrNpPOC Ha SKCMOPTHbIE TOBApPbI, €ro LeHbl 1 06beMbI, HO 3TO BNMSHME OyoeT
OrpaHUYEHO CaHKLUMAMMN.

MpouHbNAUMOHHbIE pUCKU Npeobnaganu Hap Ae3MHONSALUOHHBIMMU U MPOAOIHKaIU
ycunuBatbcs. K OCHOBHbIM pyCKaM, KOTOPble MOMM MOBAUATb Ha OTKIOHEHWE UHONAUUN
BBEPX OT MpPOrHosa, baHk Poccum oTHOCKN Gonee BblpaXeHHbI addeKkT oT npousolesn-
lwero ocnabneHus pyons, ganbHenwee y>keCToueHMe CaHKLMOHHOIO pexmMa, OTKIIOHeHMe
HOpManMsaumm GIOLXKETHOM MOSIUTUKM OT OObSABIIEHHOW TPAEKTOPUM, YCUNTEHNE HAMNPSXKEH-
HOCTW Ha pbIiHKe TpyOa, BbICOKME N HE3AaKOPEHHbIE MHDNSALMOHHbIE OXXMOAHMUS, @ TaKXKe OT-
CTaBaHMeE NpeasIoXKeHMst OT pacTyLLero crpoca.

[e3nHONaUMOoHHbIe pUCKK Bblnn BbipaXkeHbl cnabee. K HUIM OTHOCUIMCb BO3MOXXHOE CO-
XpaHeHne BbICOKOW CK/IOHHOCTM HaceneHus K coepexxeHuto, bonee gnmtenibHoOe NMpuBbIiKa-
HMe noTpebuTenen K HOBOWM CTPYKTYpe npeasioxeHus, bonee BbipakeHHble apPeKTbl pac-

¢ MogpobHee CM. Bpe3Ky 4 «MOHUTOPUHI NpeanpusiTUini: NCNONIb30BaHUE pe3ynbTaToB AJf1sl Lenen geHEeXHO-
KPEeAUTHOM MOMUTUKM®.
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LWMPEHNSa NPeasIOXXeHNS Ha OTAEbHbIX TOBapPHbIX PbIHKaX W MPOOOIHKUTENbHOE BIIUSIHUE
Ha LeHbl BbICOKMX 3aracoB CEeNbXO3MNpoayKLMN.

PeweHuns baHka Poccum no KsioueBoi CTaBKe 6bl/IM HanpaB/ieHbl Ha BO3BpalleHue UH-
bnaumm K 4% B 2024 roay. YuntbiBas HEOO6XOAMMOCTb CTPYKTYPHOM NEPECTPOMKM IKOHO-
MUKN N CBA3AHHYIO C HEM NOLCTPOMKY OTHOCUTENbBHbIX LieH, BaHK Poccum nporHo3mpoBan
npeBbileHMne uenm no mHonsaumm B 2022 1 2023 rogax. Anpenbckuim 6a3oBbif CLeHa-
puvin Npegnonaran, Yto nHbnauma bynet HaxoguTbeca B gmanasoHe 4,5-6,5% B 2023 rogy
M BepHeTcs K uenu B 2024 rogy. C yyeToOM 3TOro krtoveBasd cTaBka OoCTaBasiaCb Ha ypoOB-
He 7,5% rogooBbix ¢ ceHTs6pa 2022 roga no utonb 2023 ropa. MNpu atom bank Poccun oT-
Meuasn ycuneHme NpovHPASLMOHHBbIX PUCKOB M HapacTaHWe YCTOMYMBOIO LIEHOBOro OaB-
neHus. B ¢eBpane 6bina NoBbIWEHA MPOrHO3HasA TPAeKTOPUS KITKOYEBOM CTaBkKM Ha 2023
n 2024 rogbl N Y)KeCTOYEH CUMHan O npeacroawmx peweHuax. B nwoHe baHk Poccun no-
MOSTHUTENbHO YCUMWA CUMHanM, OOMYCTUB BO3MOXXHOCTb MOBbILLEHMS CTaBKU Ha BavKanwmx
3acegaHuax.

Nionb - okTa6pb 2023 ropa: noBbllleHUE KouveBoM cTaBku po 15,0% ropoBbix
B YCNOBUSAX pearimsaumm CyLecTBEeHHbIX NPOUHOPIALMOHHbIX PUCKOB

Mo oueHke baHka Poccuu, kK cepeduHe 2023 200a pocculickasi SKOHOMUKA 8epHY/1aCb K 00-
KPU3UCHbIM YPOB8HSIM U OMKJ/IOHU/IACh 88epX OM mpaekmopuu cbasiaHCUpo8aHHo20 pocma. Pa-
cmyujuli ChpoC Npeabiuasl B03MOXHOCMU pacwupeHusi NpedsIoXeHUs. 3mo 3Ha4YumesibHO ycu/siu-
8a’sio ycmou4yusoe UHUUoOHHOe dassieHue U 8/1usisio Ha ocsiabneHue pybrsi yepes NoabiueHHbIU
cnpoc Ha umnopm. baHk Poccuu omme4asn cyujecmeeHHoe yckopeHue mekywel UH®AsuuU,
8 MOM yuc/ie 8 ee ycmou4yuabix KOMNOHeHmax. Croxuswasics cumyayusi mpebosasia onepamus-
HoU peakuyuu co CMOopPOHbI OeHEeXHO-KpedumHoU Nosiumuku 07181 8038palueHust UHGISyuU K yesu
8 2024 200y u cmabunusayuu ee 8651u3u 4% e danpbHelweM. baHk Poccuu e utone - okmsibpe
noeabIWasT Ko4yeayto Cmaeky, 8 moMm 4ucsie Ha eHeo4depedHoOM 3acedaHuuU 8 asz2ycme. B coeo-
KynHocmu oHa 6bisia nosbiweHa Ha 7,5 n.n., 0o 15,0% 20008bix. OkmsibpbcKul NPO2HO3 Makxe
npedycmampusaem 6osiee 8bICOKYIO mMpaeKkmoputo Ko4yesol cmasku 071 cmabusiusayuu UH-
¢rsyuu Ha uenu.

FopoBasa MHNaUumsa yckopsinach. [Nokasatesnib rogoBomn MHGAaumMm Bolpoc ¢ 4,3% B utone
0o 6,0% B ceHTAOpe. DTOT poOCT Obi1 CBA3aH C HapacCTaHWMEM TeKyllero LeHOBOro AaB-
nenHus. C yyetoMm atoro bank Poccum nosbiwan nNporHos nHonsumm. OKTa0pbCKUi Npor-
HO3 npepgnonaraeTt yckopeHue mnHonaumm go 7,0-7,5% k koHuy 2023 roga, 3aMepgneHme
00 4,0-4,5% B 2024 rony v ctabunusaumio B6nm3m 4% B panbHeNLWEM.

Tekyuwee UMHPNAUMOHHOE AaBfIeHUE YCU/IMBANOCb. TeKyllMe TeMMbl NPUMPOCTa LeH,
B TOM uncne 60nbllasg YacTb NokasaTenen yCTOMYMBOM MHONALMU, elle B UIOHE MNpeBbl-
cunn 4% B nepecyeTe Ha rog. B cpegHeM 3a uionb — CEHTS0OpPb POCT LIEH C MOMpPaBKoM
Ha Ce30HHOCTb yckopuncsa Oo 12,1% B nepecuyeTe Ha rod. AHanornyHbln nokasaTtesnb 6as3o-
BOW MHONAUMKM yBenuvmncs o 9,6%. Kno4veBbiM GaKTOPOM yCUNEHUS LLEHOBOIO OaB/1eHUs
CTan YyCTOMUMBLIN POCT BHYTPEHHErO Crnpoca, KOTOPbIA MpeBbian BO3MOXXHOCTU pacLlun-
PEHUSA NPensoXKeHUs. B 3TUX YyCNOBUAX KOMMNAHUM nerye nepeHocunum B LieHbl BO3pocLume
N30EPXKKK, CBA3aHHbIE B TOM 4yncie ¢ geduumTtoM CcBOOOOHbIX TPYOOBbIX pecypcoB. PocT
BHYTPEHHEro Crnpoca TakXXe BNMSaN Ha AMHAMUKY Kypca pybns yepes MoBbiWeHHbIM CnpocC
Ha MMNopT. B pesynbtate ocnabneHve pybns cunbHee OaBWMIO Ha LeHbl. KpoMe Toro, gm-
HaMKKa Kypca pyons Bnusana Ha MHPNSUMOHHbIE OXXunaaHus. MHONALMOHHbIE OXMOAHUS Ha-
CeneHns OCTaBanMCb BbICOKMMU. LieHOBbIe OXKMaaHusa 6usHeca Npogosmkanm pacTtu 1 Npu-
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ONM3nNINCb K MakKCMMyMaM NoCNeaHmx neT. 3To, B CBOKO ovepeb, Tak)Ke YCKOPSNIOo nepeHoc
ocnabneHus pybns B LeHbl.

B pesynbTaTe NOBbIWEHUSA K/TIOYEeBOM CTaBKU AEHEXXHO-KpeAUTHbIe YC/IOBUS Y)KeCcTo-
YasiMcb, HO KpeauTHass aKTUBHOCTb OCTaBa/lacb BbICOKOM. [1ocne BHeoyepeoHOro 3ace-
naHms CoeTa gmpekTopoB BaHka Poccuu B aBrycte CyLeCTBEHHO BbIPOC/IM KPaTKOCPOY-
Hble OXOAHOCTU, U KpmBas OD3 cTasna NiIOCKOW. DTO YKa3biBasio Ha YMEPEHHYIO XXECTKOCTb
OEHEXHO-KpeanTHbIX ycnoBuii. loxogHocTn OMP3, CTaBKM MO KpeamTaM M Aeno3nTaM npo-
OO/MKUNN pacTU U nocne fanbHeWWMX MOBbIWEHUN KIoYeBOW CTaBKW. [pu 3TOM TeMnbl
KpeauToBaHUS B Utone — ceHTabpe ocTaBanvCb BbICOKMMU, OCOOEHHO B KOPMOpPaTUBHOM
cerMeHTe n nnoteke’. 3To Obl/1I0 CBA3AHO NpeXXae BCEro ¢ BbICOKMMMN MHONSALMOHHBIMU OXU-
OAHNSIMWN B 9KOHOMMKE. B MNOTEYHOM CerMeHTe BIUSIHWE PELLUEHUM MO KIoYeBOW CTaBKe
OblNO CHMKEHO M3-3a 60NbLIOro o6beMa rocyaapCTBEHHbIX NIbFOTHbIX MporpaMM. B To ke
BPEMS BblAauM PbIHOYHOWM UMOTEKU U HEeOobecCrneYeHHbIX NOTPebUTENbCKNX KPpeauToB YyXKe
Hayany NOACTPamBaTbCHA K MOBbIWEHUIO CTaBOK. Ha HeobecneueHHoe noTpebuTenbckoe
KpeauToBaHWE TakXKe BNUANU NMPUHATbIE MakponpyaeHLUManbHble Mepblé.

Poccuitickas 3KOHOMUKa OTK/IOHW/Iacb BBEPX OT TpaeKTopum c6anaHcMpoBaHHOIO po-
cTa. BocctaHoBuUTeNnbHag ¢asa pocTta 3KOHOMMKU 3aBeplunnacb. BHyTpeHHUM cnpoc npo-
OO/MKaN CYLWeCTBEHHO YBENMUMBATLCS. DTO MPOUCXOAMIO 3@ CYET PACLLUMPEHUS YAaCTHOro
Cnpoca npu COXpaHeHUM BbICOKOIO Crpoca CO CTOPOHbI FOCYAapCTBa M OXXMOAEMOro yBe-
NMYEHUS BOIKETHOrO CTMMyna. Ha noBblilweHMe noTpebuTenbckoro cnpoca BN Bbl-
COKMEe TeMMbl KpeauToBaHUSA, POCT pearbHbiX 3apaboTHbIX MaaT M aganTauMsa HaceneHus
K HOBOMY aCCOpPTUMEHTY ToBapoB. O4HaKO OrpaHn4YeHms onsa ganbHenwero pocrta npeano-
YKEHUST COXPAHANNCH N JaXke YCUNUIUCh. BHelwHme Toprosble M GMHAHCOBbIE OrPaHNYEHUS
COEepPXXMBanM POCT BbiMyCKa B OTPAC/sX, OPUEHTUPOBAHHbIX Ha 3KCNOpT. HanpoTus, B 60/1b-
LWMHCTBE CEKTOPOB 3KOHOMMKU, OPUEHTUPOBAHHbBIX Ha BHYTPEHHWI CNPOC, BbIMYCK AOCTUI
OOKPU3UCHBIX YPOBHEN MNK NpeBbICU UX. [py 3TOM BO3MOXHOCTW AaNlbHENWero paclm-
PEHUSA NPOU3BOACTBA ObIIM OrpaHUYEHbl HAMPSXXEHHOM CUTyauMen Ha pbiHKe Tpyaa. He-
XBaTKa paboTHMKOB ycunmBanacbh. B aBrycte 6e3paboTtmua cCHM3mMnacb 4o HOBOro UCTOPU-
yecKoro MMHMMyMa — 3,0% C nonpaBkoM Ha CE30HHOCTb. CUTYyaLMIO C HEXBATKOM pabouen
Cunbl ycyryonsana Huskas reorpadpuyeckas n MexoTpacneBass MOOWIbHOCTb MepcoHana.
KoMnaHnn — y4aCcTHUKM MOHUTOpPUHIra baHka Poccum coobwany 06 nctopmyeck BbiICOKOM
3arpyske nNpon3BOACTBEHHbIX MOLLHOCTEWN.

B okTabpe BaHk Poccum nosbicun nporHo3 pocta BBIM Ha 2023 rog po 2,2-2,7% ¢ yde-
TOM daKTUYECKOM CTaTUCTUKU U CYLLECTBEHHOIO pOCTa crpoca.

KCNopT B rofOBOM BbIpa>X€HMUU CHUXKAJCHA, MMNOPT Npoao/mkan pactu. Ha rogosbie
TeMMbl POCTa 3KCNOpTa HeraTMBHO BNUSIW 3aMefsieHMe TeMMOB pPOoCTa MUPOBOWM 3KOHO-
MUKW, CaHKLMKN, pelleHnss 0 OO6pPOBOSIbHOM CHUMDKEHWM 3KCMOPTHbIX MOCTaBOK. [py 3TOM
B Il kBapTane no cpaBHeHUto ¢ |l KBapTanoM gMHaMMKa CTOMMOCTHOINO O6beMa 3KCrop-
Ta ynyywmnacb nof BAUSHMEM POCTa LieHbl Ha HedTb. MNoaaep)kKy aKCNOPTY TakXKe okasa-
N XOPOLLUIM YpOXKal 3epHOBbIX U MepeHanpaBfieHmne NoCcTaBoOK Ha HoBble pbiHKK. Cripoc
Ha MMMNOPT OblN BbICOKMM M3-3a OOLLErO NOBbIWEHUS CMPOCa B 9KOHOMMKE, XOTS ero rogo-

7 BaHk Poccum BHMMaTENbHO cnegmuT 3a Ka4yeCTBOM GaHKOBCKOro KpegutHoro noptdens. [Ons orpaHuyeHus
PUCKOB 3aeMLMKOB U 6aHkoB BaHk Poccuu OoMonHUTENbHO MOBbLICUN MakponpyaeHuManbHble HapbaBkum
K KO3pPULMEeHTaM prcKa Nno UNoTeuHbliM KpeamTaM (CM. npecc-penmns3 BaHka Poccun ot 28.07.2023).

8 [1Ns orpaHMYeHnst pocTa 3aKpeamuToOBaHHOCTM rpaxkaaH BaHk Poccum cHoBa ycTaHoBWI 6oree cTporve orpa-
HUYEHWNS Ha KPeAMTOBaHME 3aeMLLMKOB C BbICOKOW LOMTOBOM HArpysKkon (CM. npecc-penms baHka Poccum
ot 31.08.2023).
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Bble TEMTIbl POCTa 3aMeaIUNNC. [IMHaMmMKa TOProBoro 6anaHca ctasia OCHOBHOM MPUYMHOMN
ocnabneHus pybns ¢ Hadana 2023 roga, ogHaKo U3-3a ee pa3BopoOTa M MOBbIWEHUS KO-
UEBOW CTaBKW B aBrycrte — okTsbpe Kypc ctabmnmsmpoBancs®.

MpoMHPNALMOHHDbIE PUCKU CYLLECTBEHHO YCU/IM/IUCb U OCTaBaJIUCb BbICOKMMU. Oc-
HOBHbIE PUCKM O OKTSAOPbCKOro 6a3oBOro NporHosa MHOGNAUMM — ganbHENLWMIM POCT UH-
PNAUMOHHDBIX OXMOAHUM UM X COXPAHEHME Ha MOBbIWEHHbIX YPOBHSX, @ TaKXXe yBenmye-
HMe pa3pbiBa MeXQY POCTOM CMpoca U BO3MOXHOCTAMU pacLUMPEHUS NpeasioXxeHus. BaHk
Poccum cBA3biBaeT pOCT pa3pbiBa C NOBbIWEHHbIMX TEMMaMKM POCTa KPeaUTOBaHUSA U CHU-
YKEHMEM CKJIOHHOCTU HaceneHusa K COepeXeHuto, a Takxke C gaslbHenwmM oboCcTpeHmneM
neduumTa KagpoB. B ycnoBusix orpaHMYeHHOCTM CBOOOAHbIX TPYOOBbIX PEeCcypCcoB pPOCT
NPOM3BOOMTENBbHOCTU TPYAA MOXET CUNIbHEE OTCTaBaTb OT pOCTa 3apaboTHbixX nNnaT. K npo-
MHONALUMOHHDBIM PUCKaM TakXXe OTHOCUTCS yXyALleHMe BHELWHUX YCIOBUNA.

B okTabpbckoM ©a3oBOM cueHapum baHk Poccum mcxoouT M3 yrXKe MPUHATBIX pelue-
HuM MpaBuTenbcTBa Poccuinckon depepauym no cpegHecpoYHOM TpaeKToOpUM BrooKETHbIX
pacxopgoB. baHk Poccum oueHuvBaeT, YTo B Cnydae OOMONMHUTENbHOIO paclumpeHus o6toa-
XXETHOro geduumta NpoUNHPNALUMOHHbIE PUCKM BHOBb BO3PACTYT M MOXET NOoTpeboBaTbCA
bonee ecTkas AEHEXHO-KpegmuTHasa nonmTmka onsa Bo3BpalleHnsa MHGNaummM K uenu.

[e3nHONALMOHHbIE PUCKKM CBSAA3aHbI C 6oee bbICTPbIM 3aMea/ieHMeM pocTa BHYTPEeHHe-
ro Crpoca, a Takxke ¢ bonee KpenkmMm KypcoM pyons npuv pocTe LeH Ha TOBapbl POCCUINCKO-
ro 3KCMopTa Unn yBenuyeHmm ero pmuanveckmnx oo6bLemMoB.

Bo3BpalieHne MHPIIUUU K Lesv 1 ee panibHenwas ctabunmsaumsa Ha 4% npepnonara-
IOT NPOAO/HKUTESIbHBIN Nepuoa Noaaep KaHUs XKeCTKUX AeHEeXXHO-KpPeaAUTHbIX YyC/1I0BUM
B 3KOHOMMKe. B nione baHk Poccum noBbICU KOYEBYHO CTaBKy Ha 1n.M., 8o 8,5% rogosbix.
MN3-3a CyLEeCcTBEHHOIO YCUIEHNS PUCKOB ONS LEHOBOM CTabunbHOCTKM BbaHk Poccum npo-
OO/MKMN NOBbIWEHWE KIIOYEBOM CTaBKM Ha BHeoYepeaHOM 3acenaHum CoBeTa OMPEKTOPOB
B aBrycte — Ha 3,5 n.n., 0o 12,0% rogosbix. B ceHTAabpe kntoyeBas cTaBka Obisia MoBbILEHA
Ha 1 n.n., 0o 13% rogoBbiX, B OKTA6pe — 0o 15% rogosbix. 3TO ObIIO 0OYCNOBNEHO HEOO6-
XOOUMOCTbIO 0becneynTb AOMNOHUTENTbHOE Y)KeCTOUYEHME OEHEXHO-KPeaAUTHOW MONnUTU-
KW, UTOObI OrPaHNYNTb MacWwTab OTKNOHEHMSA MHPNSUMM 1N BEPHYTb ee K uenun B 2024 rogy.
Ba)kHbIM HaKTOPOM pelleHUs TakKe CTasnio CMAryeHme GtogkKeTHOM NOMUTUKKM Ha BnvKam-
Wwme Tpu roga. B okTabpbckoM nporHose BaHk Poccuy moBbICKA TPAeKTOPUIO KITKOYEBOMN
CTaBKM N OXXUOAET ee BO3BpaTa B HEWTpasibHbI gmnana3oH™© 6,0-7,0% rogoBbiX He paHee
2026 ropa.

° Mepbl MO 06s3aTENbHOM penaTpmauym 1 NpogaXke Ha POCCUNCKOM PbiHKE BastOTHOM BbIPYYKM OTAEbHbIMMA
aKcnopTepamu, NpuHaTblie Ykasom lMpesmpgeHTta Poccnm «O6 ocylecTBNeHUN 0693aTeTbHOM MPOAAXKU Bbl-
pPY4YKM B MHOCTPaHHOW BasntoTe, MosyYaeMom OTAeTbHbIMU POCCUNCKMMM SKCMOPTEPAMM MO BHELLUHETOProBbIM
[oroBopaM (KOHTpakTaM)», Mo oueHke baHka Poccum, MOryT NoBbICUTb ONEPaTUBHOCTb peanv3aumm KoMna-
HUAMK BastoTbl, YYYLLUTb CUTYaLMIO C JIMKBUAHOCTBIO M CHU3UTb KPaTKOCPOUHYHO BONATUIbHOCTb Ha pPbIHKE.
B ponrocpoyHoM nepuopge Ha Kypc pybns 6yayT BnusTb dyHOaMeHTanbHble GakTopbl, B TOM YMUCTIE Y)KECTO-
UeHne OEHEeXHO-KPEeOUTHOM MOMNTUKU U OUHaMKMKa TOProBoro 6anaHca.

'° MoppobHee cM. Bpesky 3 «HelTpasnbHasa MpoLeHTHas CTaBKax».
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MOHUTOPUHI MPEOMPUATUN: UCMOJIb3OBAHUE PE3Y/1LTATOB
ONKA LENEN OEHEXHO-KPEOUTHOM NOJTUTUKU

BaHk Poccuu, Kak 1 MHOrmMe 3apybexxHble LeHTpabHble 6aHKKW, MPOBOOAUT perynsipHble onpo-
Cbl NpennpuaTUN HePUHAHCOBOIO CcekTopa (MOHUTOPUHI NPeanpUsTUiN), KIKOUYEBOW LIeNbo KO-
TOpbIX SBNSeTCS MHOOPMALMOHHO-aHaNIMTMYeckas nogaepykka npouecca MNPUHATUSA pPeLUeHUI
Mo AEHEXHO-KPeaUTHOM NonuTuke. MNpu NPpUHATUN peLLEHNI MO OEHEXHO-KPEOUTHOW NONUTUKE
pes3ynbTaTbl MOHUTOPUHIA NPennpuUaTUM NnoMoratoT baHKy Poccun ¢opMmMpoBaTb KOMMIIEKCHYO
OLIEHKY TEKYLLEeM 3KOHOMUYECKOW CUTYaLUM U MEPCNEKTUB €€ PasBUTUSA C YYETOM SKCMEPTHbIX
OLeHOK pykoBoauTenem okono 15 TbhiC. NpeanpuUsTUN NPOMbILLNIEHHOCTU, CTPOUTENbCTBA, TPAHC-
MOPTUPOBKM U XPaHEHWS, CENbCKOro XO35MCTBa, TOProB/n, a TakXKe YC/yr BO BCEX perroHax
Poccumn. Ha ocHoBe exkeMecsYHbIX OTBETOB NpeanpusaTuii baHk Poccrmn HabnogaeT 3a oMHaMm-
KO 0enoBOW U MHBECTULIMOHHOW aKTUBHOCTU KakK B LLE/IOM B 3KOHOMUKE, TaK 1 B pa3pese BMOOB
3KOHOMUWYECKOW AEeATENIbHOCTU. YUacTue NpeanpusaTvii B MOHUTOPUHIre gobposonbHoe. B ocHo-
Be COTPYAHMYECTBa — OABYCTOPOHHUM 06MeH nHbopMaumen. BaHk Poccum npegocTtaBnsaeT npen-
MPUATUSAM aHaNMUTUKY, MOLAFOTOBNEHHYIO HA OCHOBE OOO6LLEHHbIX OAaHHbIX ONPOCOB, YTOObI OHMU
MO MCMOMb30BaTb MHbOPMaLMIO AN Pa3BUTUS CBOEro brnsHeca.

3a 25 net npoBeneHus baHkoM Poccuy MOHUTOPUHIA NPEanpUsaTU C peCnoHAeHTaMM 6binn
BbICTPOEHbI LOBEPUTESIbHbIE OTHOLLIEHUS. B x04e NUUHbIX BCTpeY 1Unmv TenedoHHbIX MeperoBopoB
C pyKOBOAMTENSAMU MPEAnpUaTUA OBCY>XAAIOTCHA aKTyasibHble U Y3KOOTpac/eBble BOMNPOChl. ITO
DOMNonHUTENbHO obecneumBaeT baHk Poccmm yHUKanbHOM onepaTtMBHOM MHbOPMaUMEN U3 nep-
BbIX YCT, MO3BONSAOLLEN MPUHUMATb B3BELUEHHbIE peLleHUs MO OEeHEXHO-KPeaAUTHOM MONnTUKe,
OCOBEHHO B Mepuopbl TYpOYyeHTHOCTM B 3KOHOMMKE, KapAMHalbHbIX MU3MEHEHWN Ha BHYTPEH-
HEM WM BHELUHEM pbIHKaX, a TakKXKe B YC/IOBUSIX HEKOTOPbIX OrpaHUYeHUN B JocTyne K odbuum-
anbHoOW cTaTuUCTuUKe. NpeanpuaTtue, xenarllee y4yacTBOBaTb B MOHUTOPUHIE NpeanpusaTuii, Mo-
YKET 3aMnO/HUTb 3asiBKY MO CCblSike Ha camTe baHka Poccum nnm nosBoHWTb B TEppUTOPUANbHOE
yuypexgeHue baHka Poccum B cBoeM permoHe. bonee nogpobHO O3HAaKOMUTLCHA C OMPOCHbIMMU
aHKeTaMM1 1 MeToOONOorMer MOHUTOPUHIA NPeanpUsaTUA MOXKHO Ha oduLManbHOM canTe BaHka
Poccuum B pasgene «MOHUTOPUHI NPeanpuUaTUm».

[ns aHanMsa genoBol akTUBHOCTWM B POCCMU MCNOMb3YyeTCs MHOMKaTOp busHec-knmmaTa baH-
ka Poccumn (MBK), KOTOpbIM BKIIKOYAET TPU NoKasaTens:

* cBogHbIr nHaekc (MBK csogHbin);

® MHOekc Tekywmx ycnosun (MBK Tekywmn);

* yHgekc oxxngaHmnm (MBK oxmnpgaHuin).

CBogHbI MIBK paccumTbiBaeTCs eXeMecsiMHO Ha OCHOBe ©anaHCOB OTBETOB, OMNpPeaesieHHbIX
Mo OTBETaM pyKOBOOUTENEN MpenrnpusaTui O GakTUYECKMX U OXKMOAEMbIX U3MEHEHUAX Obbe-
MOB MPOM3BOACTBa U cnpoca. OH ABNSETCS onepexxarwmM MHONKAaTOPOM OeN0OBOW aKTUBHOCTMW.
B 6orblier Mepe 3TO CBSI3aHO C HanM4yMeM B rMokasaTene oXuoaHui npennpustiii no npoms-
BOACTBY M CMpPOCY Ha Grvkaniime Tpy Mecsila, a Takke ¢ bonee paHHen nybnvkaumen rno cpas-
HEHUIO C AaHHbIMU ObULMANBHOM CTaTUCTUKMN.

OunHamumka ceogHoro MBK, kak npaBuio, COOTBETCTBYET OMHaMMKE BafilOBOro BHYTPEHHEro
npopykTa (BBIM). Mpu 3ToM B nepmogpl TYpOYNEHTHOCTU U BbICOKOW HEONPEeaeneHHOCTM onepe-
XaeT Ha oauH KBapTan guHamMuky BBIT.

MNpn cpaBHEHUU gyHaMukM MBK 1 nHpekca BbiMycka TOBapoOB M YCNyr No 6a30BbiM BMAAM
3KoHOMuYeckomn pgeatenbHocTn (MBB3) MOXXHO OTMeTUTb, YTo MBK cBOAHbIM B OOMbLUMHCTBE
Ccry4yaeB paHblue, YeM oduLManbHaa CTaTUCTUKA, OTPaXKaeT TOUKM rnepenoma (pas3BopoTa TeH-
OeHummn).
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BBIM 1 KBAPTA/IbHbIN MBEK CBOAHBIN Puc. B-4-1

(% r/r, k 6a3e 2015 rona)

20 ~

15 4
10 A
5_‘/\/\/\/\
0 ———
5 -
10 A

-15 -
2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BBM NBK

lpumeyanne. lMpusesera annammka BBIT (npupoct B % k aHanornyHomy KBapray npeasiaywero roaa) v UK (csogHoro), nepecyntanHsix B unankarop k 6aze 2015 roga. [ns co-
1ocTaBMMoCTy ¢ AnHamukoi BBIT 6bi1 paccuntar kBaptanbHbii UBK kak cpeaHee apudmetnyeckoe 3a cooTBeTCTBytoLme Tpu mecaya. [lpu pacyere ncnoab30BaHb! MOAX0AbI, pac-
KpbiBaemble B aHamTn4eckoi 3anicke A. Ko63esa, A. AHapeesa «MHANKATOPbI 4€/10B0I QKTUBHOCTA M MHGAISALMM HO OCHOBE MOHUTOPUHra», MapT 2021 roga.

Ucroynnk: bark Poccun.

WBK CBOAHbIM (3KOHOMWKA BCEIO) M UBB3[, Puc. B-4-2
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MBK MBB3[ ®  Makcumym ®  Munumym

TMpumeyanne. ins conocraBumoctu ¢ auHammkoin UbB3/] 6bin paccyntaH MBK Kak OTHOLLEHUE K GHAI0rMYHOMY MECSILY NPeabiayLero roaa.
Ucrounnk: bark Poccun.

[aHHble MOHUTOpPKHIa B 2023 rogy noaTBepXXAanv, YTo NpoLiecc agantauym bmusHeca K nusme-
HUBLUMMCS YCNIOBUSIM MPOUCXOOUT MHTEHCUBHEE, UeM OxXKmaanochk. B anpene 2023 ropna ¢akTtu-
veckmni MBK (CBOOHbIM) OOCTUI MakCMMYyMa 3a nocnegHee gecatunetme (9,4 n.) n B ganbHeENLWeEM
rMpwv pasHOHarNpaBneHHOW OMHAMUKE COXPaHSAICs B6NM3M MakCUMYMOB.

BMecTe ¢ TeM ncxogsa n3 aHanmsa guHammkm MBK (ceogHoro) n MBB3M ¢ BbicOKOM gonemn
BEPOSATHOCTU MOXXHO MPEANONIOXNUTb HEKOTOPOE 3aMedJiIeHME pacCLUMPEHUS OETO0BOM aKTUBHO-
CTW Mocne OOCTMXKEHUA MakKCMMYMOB B MapTe — anpene 2023 roga.

[panBepaMmn BOCCTaHOBJIEHMS 3KOHOMUKKM Poccum B 2023 rogoy OCTatOTCH MPOMbILLIEH-
Hble MpeanpusaTUs — B YacTHOCTW, obpabaTtbiBatolwme Npou3BOLCTBa, CTPOUTENBCTBO U OMTO-
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MBK BAHKA POCCUN Puc. B-4-3
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Ucroynmk: bark Poccun.
MBK BAHKA POCCUN Puc. B-4-4 MBK BAHKA POCCUN Puc. B-4-5
B OBPABATBIBAIOLLINX MPON3BOACTBAX B CTPOUTE/IbCTBE
(nynkTOB, SA) (nynkToB, SA)

30 1 30 q

20 20 A

10 A 10 A

0 1 0 H H

-10 A 10

-20 1 20 1

30 1 -30

-40 - -40 -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
WBK cBopHbIi MBK Tekywwuit MBK oxunpanmii MBK cBopHbIi MBK tekywui MBK oxunpanuit

Ucrounnk: bark Poccun. Ucrounnk: bark Poccun.

Basi TOproensi. HecMoTpsa Ha pasHoHanpaBieHHy gnHamuky MBK (cBogHoro) ¢ nions 2023 ro-
0a B YKa3aHHbIX OTpacrisiX, MX 3HaYEeHUS HaXOOATCH CYLWECTBEHHO Bbllle CpefHero YpOBHS
3a 2017-2019 rogbl, Nepron OTHOCUTENTbHOM CTabUNbHOCTN B 3KOHOMUKE.

Kak npaBwsio, akTMBHOE HapallMBaHMe NPOM3BOACTBA B 06pabaTbiBatoLLEN MPOMbILLIEHHOCTH
06yCcnoBneHO BO3POCLUMM CMPOCOM Ha ee MPOAYKLMIO B CBS3U C NepeopueHTaumen Ha BHYTPEH-
HUI CNpPOC N MHTEHCUbMKaLMeEN npoLecca MMnopTo3amelleHus. Tak, OLeHKM TeKyLero cnpoca
B 0bpabaTbiBaloLLMX MPOM3BOACTBAX, MPOU3BOLALLMX NOTPEOUTENbCKNE N MHBECTULIMOHHDbIE TO-
Bapbl, HAXoOAaTCa B6M3M MakcMyMoB ¢ 2017 roga.

B TO >ke BpeMs mpouecc aganTtaumy SOObIBaOWMX NMpennpusTiii B OTBET Ha becnpeLeneHT-
HOE Y>KECTOUYEHME CaHKLMM NpoXxoauT crnoxkHee. C nioHa 2023 roga NnpoucxoomuT BOCCTaHOBNE-
HMe crnpoca, MpY 3TOM OXXMAAHWUS NPEAnpUSTUNA MO MPOM3BOACTBY M CNPOCY BCErAa OCTaBalMCb
MO3UTUBHbIMU.
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Mo BUAAM 3KOHOMUYECKOW AEATENLHOCTU
(B MepCEHTUNSX OTHOCUTENBHO pacnpeaeneHus 3Havennii ¢ 2017 roga)

Bce otpacnu
TMpoMbILLNEHHOCTD
[lo6b14a NONE3HBIX MCKONUEMbIX
06pabaTbiBaroLLMe NPOU3BOACTBA [ ]
33rn
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M Il ksaptan 2023 r. @Il ksapran 2023 r.
lpumeyanmne. OTOOPaXEHbI NEPCEHTUIN MOKA3ATENEI 30 TEKYLUMI 1 MPEAbIAYLLMI KBAPTAnbI, Hab/aoaaemblx ¢ | ksaptana 2017 roga no Il ksapran 2023 roaa. Kpyr/ibiM KpAcHbIM
MapKepom 0603HaYeH ypoBeHb MOKA3ATENS (B NePCEHTUIISX) 30 MPEeAbIAYLLMIA OTYETHbIA nepuos, ronybbimu CTONBUKAaMM — 30 TEKYLLMIi OT4YeTHbINA nepunogd. CABU MOKa3aTess BeBO
OTHOCUTE/IbHO npe/.zb/gyLueﬁ AaTbl 03Ha4Yaer 60/1e€ HU3KMNE 3HAYEHUS oKa3are/is, Bpaso — 6os1ee BbICOKME.
* MurumanesHoe 3Hayenne ¢ | ksaprana 2017 roga.
Ucroynnk: bark Poccun.

BoccTaHaBnMBanacb WMHBECTULMOHHAsE akKTUBHOCTb MOYTU BO BCEX OCHOBHbIX BMOax fAe-
ATENbHOCTU, Hanbonee aKTUBHO B MepBoM nonyroamn 2023 roga — B CTPOUTENbCTBE, obpa-
OaTbiBalOLLMX MPOU3BOACTBAX, BOOOCHAOXKEHNM, CENbCKOM XO3AMCTBE M PO3HUYHOW TOProBrie.
MNpwn atom B Ill kBapTane 2023 roga MHBECTULMOHHAA aKTUBHOCTb POCSia HECKONbKO MEHbLUMM
TEMMOM, YeM B MpepbiayleM KBapTane. 3arpyska Nnpou3BOACTBEHHbIX MolHocTen B Il kBapTa-
ne 2023 roga ocTtanacb B6/M3K JOCTUMHYTOrO B NpenblayLleM KBapTane MCTOPUYECKOro Makcu-
MyMa. MNpeanpmaTna NPpOoOOMKUAN HapalmMBaTb MOLWHOCTU U MOOEPHU3NPOBaY NPon3BOACTBO.

[JanbHeNwee paclmpeHue nMpousBOLCTBa B OTBET Ha CYLECTBEHHO BO3POCLUMM CMpOC
MMeeT OorpaHuYeHus, B YaCTHOCTU CO CTOPOHbI pbiHKa Tpyda. Bo MHormx orpacnsax ycunum-
BaeTCcHa HexBaTka pabouen cunbl. Hanbonee octpo mpobnemy geduumTta KagpoB Npopon-
XKAKOT UCMbITbIBaTb MPEeanpuaTns obpabaTbiBaloWmMX MPOU3BOLACTB, CENIbCKOrO XO3KMCTBAa,
BOOOCHAabXeHWsl, a TakXKe TPaHCMOPTUPOBKM U XpaHeHUs. NMpuHMMaeMble 6GU3HECOM Mepbl
Mo peweHunto Npobnembl geduumTa KagpoB (MHOeKcaums 3apaboTHbIX NiaT, oby4vyeHne Nnepco-
Hana 1 Tak garnee) He CHW KA OCTPOTY Npo6sieMbl HEXBATKM NepcoHana, oCObeHHOo y npes-
npusSTUA obpabaTbiBaloOWMX MPOM3BOACTB, HO CO34aBany OOMONHUTENIbHOE MPOUHONALM-
OHHOe paBneHue. NoaToMy CcUTyaums Ha pbiHKE TpyAda HaxoOuTcsa B GOKyCe MOBbILWEHHOIO
BHMMaHus BaHka Poccuu.

Bonee rpaHynspHoe npencraBsieHVe O npogosmkatowercsa B 2023 rogy aganTauym 3KOHO-
MUKN K BecrnpeLeneHTHOMY Y)KECTOUYEHMIO CaHKLUMM BaHk Poccrm nonyyan B TOM ynicnie B xoge
OrnepaTyBHbIX OMNPOCOB psiga NPennpusaTUi (MOUCK HOBbIX MOCTaBLLUMKOB U PbIHKOB CObITa, Bbl-
CTpavBaHWMEe HOBbIX JIOMMCTUYECKMX MapLUPYTOB, MOUCK NepcoHana v gpyroe).

NMpUHMMasa BO BHMMaHME OaHHble OPULMANBbHOW CTaTUCTUKM U MOHUTOPUWHIa NpeanpusaTuin
MO 3KOHOMMYECKOW 1N MHBECTULMOHHOM aKTUBHOCTU, BaHk Poccun B 1tone yTouYHMN anpenbCckuin
MPOrHO3 MO Pas3BUTUIO SKOHOMUKU: TeMn npupocTa BBl BMecTo 0,5-2,0% B 2023 rony nepe-
cMOTpeH po 1,5-2,5%. B ceHTabpe ykasaHHbI NPOrHO3 ocTancsa 6e3 n3a3MeHeHnin. B okTsabpe
BaHk Poccunm BHOBb NoBbicu NporHo3 pocta BBl B 2023 roay no 2,2-2,7% ronoBbiX.

MNpn NPUHATUM PELLEHUIN MO AEHEXHO-KPEANTHOM NOMNTUKE PEryNaTOP TakXKe yaoensieT O0Cco-
60e BHMMaHMe OMHaMMKe LIEHOBbIX OXXMAOAHUN BM3Heca. DTOT NMokKasaTeNlb PacCUMUTbIBAETCS eXe-
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lpumeyanne. Tekywme OLUEHKN/OXKUAAHNS B OTPULIATENILHON 06/10CTU CBUAETE/ILCTBY- Ucrounnk: bark Poccun.
10T 0 IPe06/1a4AHNN CPEAM PECTIOHAEHTOB OLEHOK HEAOCTATOYHOCTH MEPCOHANA / OXK-

AGHNIT CHIKEHNS YNCTIEHHOCTY PABGOTHUKOB.

Ucrounnk: bark Poccun.

MECSYHO Ha OCHOBE OTBETOB PYKOBOOMTENEN MPEeArnpuUsaTUiA Ha BONMPOC KOHbIOHKTYPHOW aHKETbI
«Kak n3MeHsaTcs B cneayowme Tpy Mecsilia LieHbl Ha roTOBYIO MpoayKkumio (ycnyru) npeanpuvs-
TNA?» (BapuvaHTbl OTBETOB: «YBENNUATCH», «KHE U3MEHATCA», «YMEHbLLUATCS»).

LleHoBble OXMOAHMA MPeponpuUaTUN ABNSKOTCS Ba)XkHbIM MoKas3aTeneM peakumm OunsHeca
Ha NMPOBOOUMYIO OEHEXHO-KPEOUTHYIO MOSIMTUKY, OTPaXkatoLMM HarnpaBfieHHOCTb U MHTEHCUB-
HOCTb MPOUCXOOALMX MHPMSLMOHHbBIX NpoLeccos’.

Hapsgy ¢ LeHOBbIMU OXXUOAHVUSMU NPennpUaTUi, B perynspHbie 1 onepaTtyBHbIe OMpPOChl BXO-
OAT TakXKe TEMbl BIIMSHUSA BaNOTHOIO Kypca Ha OEeSATE/IbHOCTb KOMMaHUM, 3aBUCUMOCTU OT UM-
MOPTHbIX KOMMNEKTYIOLWMX 1 Npoyme dakTopbl, KOTOpbIMM BaHk Poccum Takke pykoBOOCTBYETCS
Mpv NPUHATUN PeLLEHUN MO AEHEXHO-KPeOUTHOMN NONUTUKE.

BaHk Poccrmm NnpogomkuUT MCNob30BaTh aHHbIE MOHUTOPUHIA NPeanpUATUA NPY NOArOTOBKE
pELEHNN MO OAEHEXHO-KPeaAUTHOMN MONMUTUKE, YYUTbIBAs LWMPOKUIM CRekTp nHbopmaumm 1 one-
peXkaloLLmMin XxapakTep OaHHbIX, U BygeT npopabaTbiBaTb BOMNPOC pPaCLUMPEHKSI COCTaBa OMPOCHbIX
OaHHbIX, UCMOSIb3yeMbIX B MofenbHOM annapate BaHka Poccuun.

T MopgpobHee O AMHAMMKE LIEHOBbIX OXWOAHWM MNpennpuaTuii cM. B lMpunoxeHun 5 «Bocnpuatne mHONaumm 1
MHONALMOHHBIE OXMOAHWUS HAaceneHusl n GusHeca».
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3. CUHEHAPUN MAKPOSKOHOMUWYECKOIO
PASBUTUA N OEHEXHO-KPEOUTHA4A
NOJIMTUKA B 2023 1oAY U 2024-2026 NOOAX

B 2022 rony poccuickasi 9KOHOMKMKA OKa3aslaCb B HEMPOCTbIX YCIOBUSX — HECKOSb-
KO MaKeTOB CaHKUUM, OFPaHMUYEHMNS Ha paCUYETHO-TMJIaTEXHbIEe Ornepaumm BO BHELLHETOP-
rOBOW OEeATENbHOCTW, HapylleHMe MPUBbIYHbBIX JIOFMCTUYECKMX Lernodek, npekpaleHme
MOCTaBOK LE/oro psga ToBapoB. Bce aTo chopMmpoBano cepbesHble BbI3OBbl Kak ONs
peanibHOro cekTopa, Tak U ons LeHOBOM U PUHAHCOBOM CTabMNbHOCTWU. MPOrHo3bl, pac-
CUUTaHHbIE PAa3fIMYHBIMU OpPraHM3auusaMmM KM aKCnepTamuy, npegrnosiaraav CylwecTBeHHoe
COKpalleHne aKkoHOMKUKM B 2022 -2023 rogax. B 6a3zoBoM cueHapumm BaHka Poccum, ony6-
NMKOBaAHHOM B OCHOBHbIX HanpaBneHUsxX eauHOM rocygapCTBEHHOW OAEHEXHO-KpeaUTHOMN
nonnTnkm Ha 2023 rog n nepumof 2024 n 2025 ropos, OXXmnganoch, YTO cnag, HavyaBLUMINCS
B 2022 rogy, npogomkutcsa 1 B 2023 rogy. B cueHapumn «YckopeHHas agantaumsa» npenno-
naranacb BO3MOXHOCTb pocTa BBIT ¢ TeMnoMm, He npeBbiwatowmm 1%.

Mepbl, NnpuHATbIE [NpaBuTenbcTBOM Poccumnckon Pegepaumm n baHkom Poccum, orpaHm-
UMM pasMep COKpaLEHUSA SKOHOMUKU U cHOPMMPOBANM YCNIOBUS 0N ee boree BbICTporo
BOCCTaHOBNEHMS. NMpeanpusaTmnsa CMOrnm ObiICTPO U MMBKO aganTMpPOBaTbCs Mofd HOBble 06-
CTOATENbCTBA, NEPECTPOUTD CYLLECTBYIOLLME NPON3BOACTBEHHbIE MPOLLECChl M BM3HEeC-Mo-
nenu. B pesynbtaTe y)xe B cepeamHe 2023 rofa BblNycK, OPUEHTUPOBAHHbIV HA BHYTPEHHUI
Cnpoc, B LEOM MNPEeBbICUT OOKPU3UCHbBIN YpoBeHb KOHLa 2021 roga. BoccTtaHoBUTENbHAA
daza pocTa aKOHOMUKM 3aBepLumnace. Mo nporHody baHka Poccuun, poct BBl B 2023 rogy
MOXET COCTaBUTb 2,2-2,7%. CornacHo 6a3oBOMY CLIEHapuio, B nocnenyroLwme rogbl TeMbl
pocTa 6yayT 6onee yMepeHHbIMU, U K KOHLYY NPOrHO3HOrO rOPM30HTa POCCUMNCKAA SKOHO-
MMKa BEPHETCH Ha TPaeKTOPUIO COaNlaHCMPOBAHHOIO pocCTa.

XoTs 6a30BbIV CcUeHapu Hanbonee BEPOATEH, OH He NpeponpeaeneH. Ero peannsaums
3aBUCUT He TOMbKO OT BOCCTAHOBUTESbHbIX M a4anTaUMOHHbIX MPOLLECCOB BHYTPW CTPaHbl,
HO M OT BHELLHWMX YCIOBUIN, KOTOPbIE OCTAOTCS HECTAOUbHbBIMU.

C opHOWM CTOpOHbI, B MMPOBOM 3KOHOMUWKE MNPOOO/IKAETCA MPOLECC MOCTENEeHHOMN
TpaHcdopMaLMM YCTOSBLUErOCs nopsiaka M CBA3er Mexxay cTpaHamMu, chopMmpoBaBLUMX-
cs 3a npeppioywme 30-40 neT. Inoxa rnobanmsaumm, MOCTPOEHHAA Ha pasgeneHun Tpy-
0a U LUMPOKOW Koonepaumm, CMEHSETCS NepmnoaoM, B KOTOPOM CTpaHbl Bce B 6onbluen cTe-
neHn GOKYCUPYHOTCS Ha BOMPOCAxX COMEpPHUYECTBA U OrpaHUNYEHUs OOCTYMNa KOHKYPEHTOB
K CBOEW 3KOHOMUWKE U TEXHOMOrmsaM. BMecTto egmnHOro B3arMoOCBA3aHHOIO NPOCTPaHCTBA
MOSAABASAIOTCSA permoHasnbHble 6/10KU, MUP CTaHOBUTCHA BCe 6onee pparMeHTUPOBAHHbBIM. 3TU
MpOoLLEeCCbl HEraTUBHO BAUSAIOT HA MUPOBYIO TOPrOB/IO, CYLLECTBEHHO OrpaHMYmMBas ee pocT.

C Opyrom CTOpPOHbI, MOKa OCTAKOTCS HEpPELUEHHBbIMM U MPOBIEMbI, HAKOMJIEHHbIE 3a Bpe-
Msl MOCTNaHOEMMYECKOrO BOCCTaHoOBMEHUS. MHONAUMS B MUpe MPOAO/MKaeT CHMMXKATbCS,
HO OCTaeTCs NMOKa 3aMETHO Bbile LeneBblX YPOBHEN B OOMbLUMHCTBE 3KOHOMUK. [Mpy 3TOM
ecnn B 2021-2022 rogax MHONALMOHHOE faBreHMe 6bi10 MOBCEMECTHO BbICOKUMM U LIEH-
TpanbHble 6aHKU CUHXPOHHO Y>KeCToYanm OEHEXHO-KPeauUTHY NonnTrKy, To B 2023 rogy
B AEHEXHO-KpeguTHowm nonntrnke COP 1 cTpaH C pa3BMTOM 3KOHOMUKOM BCe BonblLue pac-
XOXOEHUN. [0 CpaBHEHMIO CO CTPaHaMUM C pa3BUTOM 3KOHOMMKOW B COP nHONAUMS U MH-
GNALUMOHHBIE OXXMOAHUSA CUNbHEE OTpearnmpoBasiv Ha YXXe peaniM3oBaHHOE Y)XKeCTo4YeHme
OEHEXHO-KPeAUTHOM MONUTUKK. [103TOMY LeHTpanbHble 6aHkn COP B OCHOBHOM oOCTa-
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HOBMWNM MOBbIWEeHWe CTaBOK. LieHTpanbHble 6aHKM CTpaH C pasBUTOMN SKOHOMUKOWM BbIHYXK-
OEHbl NooaepXXMBaTb XKECTKYIO OEHEXHO-KPEOUTHYIO MOMUTUKY B TedyeHue OJSINTENbHOro
nepuopga BpeMeHW. Ecnn nHnaums n MHPNSUMOHHbIE OXUOAHUS B 3TUX CTpaHax oyayT
COXPaHSATb YCTOMUMBOCTb Mepen npennpuHMMaeMon OEHEXHO-KPEeOUTHOW MNONUTUKOW,
TO LeHTpasnbHbIM 6aHKaM NpUAETCH ele akTMBHee AeNCTBOBaTb, YTOObI BEPHYTb HE TONbKO
MHONAUMIO K Lenu, HO 1 foBepue K CBOEN NonuTuke. B To e BpeMs BbiIcTpoe NoBbilWeHmne
CTaBOK HeraTMBHO CKa3blBae€TCs Ha yYaCTHUKaxX GMHAHCOBOIO pbiHKa C 60NbWMM OObeEMOM
aKTMBOB, 3aBUCKMbIX OT MPOLEHTHOIrO pUCKa.

lNepBbli HErAaTUBHDBIN 3PPEKT OT CUITIbHOIO MOBbILLEHUS CTAaBOK YXKE peanim3oBasncs —
HekoTopble 6aHkmn CLUA mn EBponbl npekpaTuimn CBOe CyllecTBOBaHME. Ha Tekywmm Mo-
MEHT perynatopaMm yaanocb OrpaHUYnTb CBA3aHHbIE C 3TUM PUCKKM A1 PUHAHCOBOMN CTa-
OunbHoCTU. OOQHAKO Y)XeCcToueHMe OEHEXHO-KPpeauTHOM NOMNMTUKK He 3aBepLueHo. B none
2023 ropa ctaBka ®PC CLUA npeBbicMna NUKOBbIM YPOBEHb, MOCNeAHUM pa3 Habnogas-
wurcs B 2001 rogy. MNpoueHTHbIN pUCK ANs YY4aCTHUKOB rMobanbHOro GUHaHCOBOIrO pPbiH-
Ka OCTaeTcs Ha BbICOKOM ypoBHe. KpoMe Toro, yxyawaeTtcs dmHaHcoBoe nonoxxeHme COP,
HaKOMUBLLMX BonbluMe 06beMbl 4ONMTOB B MHOCTPAHHOM BantoTe — C POCTOM CTaBOK pacTeT
CTOMMOCTb OBCNYy>XMBaHMSA O0Mra.

Bonee MeaneHHoe Mo CpaBHEHMUIO C OXXMOAHUSMU BO3BpaLWeHue MHGASUUKM K LeneBoOMy
YPOBHIO B CTPaHax C pa3BUTOM SKOHOMMKOWM MOBOPUT O TOM, UTO HEONPEOEeHHOCTb OTHO-
CUTenbHO ByayLien TPaeKToOpPMM CTAaBOK, a TakK)Ke BPEMEHU, KOTOpOoe HeobxoamMo asis non-
HOro nposiBneHust Bcex adpdeKToB Ha dKOHOMUKY M GUHAHCOBYIO CUCTEMY, COXPaHSETCS.
OnpenenuTb TOYHYIO rpaHuLy, NOCe KOTOPOW MOXKET HayvaTbCs MOBCEMECTHasa peann3auuns
MPOLEHTHOro pUcKa, BPsiA I BO3MOXXHO — a 3HAUUT, pa3BUTHE MaclTabHOro GrMHaHCOBO-
ro KpM3mnca Hesb3d UCKIToYaTb.

YunTbiBasi CNOXHble BHeEWHWe ycnoBusi, BaHk Poccum, noMMMO 6a30BOro cueHapus,
NnoAroTOBWMT OBa anbTepPHaTUBHbIX BapvaHTa PasBUTUS POCCUNCKOMN SKOHOMUKU Ha cpef-
HECPOYHOM FOPU3OHTE — B 3aBUCUMOCTU OT KOMMO3NLUNU N MHTEHCUBHOCTU LLOKOB, C KOTO-
PbIMU OHa MOXXET CTONIKHYTbCS.

CLEEHAPHbIE BAPUAHTbI MAKPOSKOHOMMYECKOIO NMPOIHO3A BAHKA POCCUN Puc. 3.1

- HenameHHbIN npodunb wokos

LLloku k 6a3oBOMY:

YcuneHue caHkummn

YcuneHue npoLeccos nerno6anunsauum

Liokun k 6a3oBOMY:
* YcuneHue caHKLuui

- YcuneHue npoueccoB aernobanvsaumm
- PeLieccusi B pa3BUTbIX 9KOHOMUKAX

Ucroynmk: bark Poccun.
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* B cueHapun «YcuneHue pparMeHTaumm» npepnonaraeTcs, Yto TeHaeHuMm gernoba-
nm3aumm HapacTtatoT. CTpaHbl Bce bosblle gensaTcs Ha 610ku, Bce 60nbLlue Npon3BoOaCTB
nepeMeLlatoT 0b6paTHO Ha CBOKO TEPPUTOPUIO U B OPY>XKECTBEHHbIE M reorpadmnyeckm
6nm3kme cTpaHbl. ng pOCCUNCKOM 3KOHOMUKK, MOMUMO YXYALWEHUN YCNOBUA TOProB-
N B LLESTIOM, 3TO TakKXKe O3HayaeT BEPOSTHOE YCUIEHME CaHKLIMOHHOIO OaBNeHUS.

B cueHapun «PuUCKOBbIN» COOMpaeTca BECb KOMMNEKC HebnaronpusaTHbIX BHELHMX
YCNOBWIN. YCTOMYMBOCTb MHONASLUMOHHOIO OABMEHUS U CTPEMIIEHME COXPaHUTb OOBE-
puve K CBOeN MONUTUKE 3acCTaBNSaloT LeHTpanbHble 6aHKM CTpaH C pa3BUTOM 3KOHO-
MUKOWM Y)KECTOYaTb OEHEXHO-KPEeOUTHYKO MONIMTUKY CUNbHee. [JanbHenwee O6bIcTpoe
MOBbILLEHME MPOLEHTHbIX CTAaBOK MPUBOAUT K YCUNEHUIO OaBMeHMs Ha GanaHcbl ¢u-
HaHCOBbIX OpPraHM3auuin U B KOHEYHOM UTOre K PUHAHCOBOMY Kpu3ucy B Mupe. Npun
3TOM Mpouecchbl gernobanmsaumm B 3TOM CLEHapuu Takxke HapacTaloT. Peanmnsauums
MPOLIEHTHOIro prcka anst PUHaHCOBOIO CEKTOPa U ANs rMobanbHbIX 3a€MLLMKOB NMPOUC-
XOOUT B YCNOBUAX pasgeneHunst CTpaH Ha pernoHanbHble 6/10KM, YTO TOMbKO yCUnmBa-
eT Kpu3mnc. 19 pOCCUNCKOM 3KOHOMUKM B 3TOM CLIEHAPUN TaKXKe BEPOSITHO yCUNeHMe

CaHKUMOHHOIO gaB/ieHn4.

OCHOBHbIE MAPAMETPbI BHELLIHWX YCNIOBWUI NMPOrHO3HbIX CLIEHAPUEB BAHKA POCCUK Tabn. 3.1
2021 2022 (n§3r2143;3) (np?c?rZHA:B) (n;grszcB) (ngc?rzHG(B)

BBIM, mup, % r/r

Bazosbiit 6,1 34 31 2,8 2,7 2,6

Ycunenne dparmeHTaumn 6,1 34 31 2,4 2,4 2,3

PuckoBbilii 6,1 34 31 0,7 0,8 34
BB, CLUA, % r/r

BazoBsblit 57 21 21 1,3 1,3 1,4

Ycunenve oparmeHTaumum 57 21 21 0,9 1,0 11

PuckoBbiit 57 21 21 -1,9 1,7 3,4
BBI, eBpo3oHa, % r/r

Bazosblit 53 3,4 0,5 1,0 1,0 11

Ycunenve dpparmeHTaumum 53 3,4 0,5 0,6 0,7 0,8

PuckoBbIit 53 3,4 0,5 -11 -1,0 1,6
BB, Kurait, % r/r

Bazosblit 8,6 31 53 47 4,6 4,6

Ycunenve GpparmeHtaumm 8,6 31 53 43 43 43

PuckoBbilii 8,6 31 53 34 33 47
WHdnsaums B CLLAY, %, pekabpb Kk aekabpto npeabiayLero roada

bazosbliit 5,0 46 3,7 3,0 2,7 2,4

Ycunenne GpparmeHtaumm 5,0 46 3,7 3,0 2,7 2,4

PuckoBbIit 5,0 46 3,7 2,6 1,6 1,4
WHdnauma B eBposoHe™, %, AeKAGPb K AeKabpto npeabiayLiero roaa

bazoBbiit 2,6 5,2 4,2 3,2 2,6 2,3

Ycunenne GpparmeHtaumm 2,6 5,2 4,2 3,2 2,6 23

PuckoBbilii 2,6 5,2 4,2 3,2 1,3 1,3
Craska ®PC CLUA**, %, Ha KoHeL, roga

Bazosbii 0,25 3,84 53 5,2 4,8 4,2

Ycunenve pparmeHTaumum 0,25 3,84 53 51 4,8 4,2

PuckoBbilii 0,25 3,84 53 1,5 0,3 0,6
Craska ELB**, %, Ha KOHeL, roaa

Bazosbii -0,5 14 4] 45 4] 3,5

Ycunenne dparmeHTaunm -0,5 14 4 45 41 3,5

PuckoBbiii -0,5 14 4] 2,8 0,6 0,3

*bazosas nHpnauyms (Core PCE) B CLLA. basosas nHensuus (Core HICP) B eBpo3oHe.

**Craska ®PC CLUA (Fed Funds Target Rate), BepxHsis rpanuya, cpearee 3a IV ksapran. Craska ELIB, genosntHas (ECB Deposit Facility Rate), cpegree 3a IV keapran.

UCTOYHMKN: AAHHBIE HAUMOHA/IBHBIX CTATUCTUYECKUX areHTcTs, @PC CLUA, ELIB, pacyetsi baxka Poccun.



OcHoBHble HanpasBneHs
eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN 3. CueHapu MakpO3KOHOMNYECKOTO Pa3BUTUA
58 nonnTVKK Ha 2024 rog n nepwog 2025 1 2026 rogos 1 JEHEXHO-KpeauTHas nonutuka B 2023 rony v 2024-2026 rogax

Bonee GnaronpusaTHbIN CLEHapWIN MO CPaBHEHMIO C BA30BbIM TakXKe BO3MOXEH. Hamnpu-
Mep, B C/lydae 3HAUMMOro YNyylleHUs BHEWHUX YCNOBUM UK YBENUYEHUS TEMIMOB POCTa
NPOM3BOOUTENBHOCTU TPYyAa B pe3ynbTaTe CTPYKTYPHOM TpaHchopMaLmm NOTEHUMaNbHbIN
TeMN poOCTa POCCUMCKOWM 3KOHOMUKU MOXKET YCKOPUTbCS. Torga TeMmbl 3KOHOMMYECKOro
pocTa B 2024-2026 rogax MOryT 6biTb Bbile, @ MHONSUMOHHOE OABMIEHME HMXKE, YTO MO-
3BonuT BaHky Poccum B 2024 -2025 rogax npoBOOUTb OeHEXHO-KPeaUTHYH MOAUTUKY
C MEHbLUMM YPOBHEM KJIHOUEBOWM CTaBKM MO CPaBHEHUIO C BA30BbIM CLIEHapMEM U BbicTpee
BEPHYTb ee B HeMTpanbHyto obnacTb.

BMecTe € TeM B TeKyLMX YCNOBUSAX MNPU CyLLECTBEHHOM NpeobnagaHnm nponHONALMOH-
HbIX PUCKOB MU COXPaHEHMM 3HAYMMbIX PUCKOB CO CTOPOHbI BHELHUX YCNOBUIN NpeacTaBns-
eTcsa 6onee BaXKHbIM OOPaTUTb BHYMaHME Ha CLLEHapUKM, KOTOpbIe NOTPEBYIOT OT OEHEXHO-
KpeauTHOM nonmtukm baHka Poccum 6onee pelmnTenbHbiX OeNCTBUM 0N BO3BpaLLeHUs
MHONAUMM K 4% N ee CTabunmsaumm Ha 3TOM YPOBHE.

Monutnka BaHka Poccum npu ntoboMm cueHapum OyneT HampaBfieHa Ha BO3BpalleHue
MHPNAUMM K 4%. Habop Mep 1 MpUHMMAEMBbIX PeLUEHMN ByOoeT KOPPEeKTUPOBATbCA MNCXO-
OS1 U3 COCTOSAHMUS POCCUNCKOM SKOHOMUKU, ANHAMUKN MHONALMM U OCHOBHbIX NMoKasaTenemn
Ha GMHAHCOBbBIX PbIHKAX.

BEA30BbI/ CLUEHAPUA

B 6a30BOM cLeHapumM MMUpOBas 3KOHOMMKA MPOAOC/HKAET Pa3BMBaTbCS B paMKaX TeKyLMX
TPEHAOOB 1 B OTCYTCTBUE HOBbIX LOKOB. MHONALMS B MMPe NPOAOIIHKAET CHMXKATbCA, HO B |1 kKBap-
Tane 3TOT MPOLECC HEeCKOSbKO 3aMedsIMNCs nopf BAVSHUEM pOCTa LUEeH Ha 3HEepProHOCUTENW.
B psigpe cTtpaH ¢ GOpPMUPYIOWMMUCSA PbIHKaMU MHPNSLMSA CHU3UNACh YXXe OOCTaTOYHO Ccylle-
CTBEHHO A5l TOro, YTOObI LleHTpasibHble BaHKM OCTaHOBUN Y)KECTOYEHME AEHEXXHO-KpeauTHOM
NOMNTUKN N B OTAENbHbIX CMyYasiX gaxke rnepeLlusinm K CHUXEHMIO CTaBOK. B pa3BUTbIX 3KOHOMU -
KaX UHPNAUMS cHMKaeTcs MegnieHHee. OgHa M3 OCHOBHbBIX MPUYMH — Bonee XeCTKUA PbIHOK
Tpyaa, 0COBEHHO B chepe yCnyr, CNOCOOCTBYIOLWMIN POCTY peasibHbIX 4OXOO0B M COXPaHSAOLWMMN
NOTPEeOUTENBCKMIA CNPOC Ha BbICOKOM YPOBHE. Mpy 3TOM BbINYCK B Pa3BUTbIX CTpaHax yxxe 6nu-
30K K MOTeHUManbHOMY UM gaxke npeBblwaeT ero (Hanpumep, B CLUA, eBpo3oHe). Kak cnegn-
cTBMe, 6GazoBas MHONSLMSA MOXKET A0Sblle OCTaBaTbCsA Ha MOBbILEHHOM YpoBHe. LieHTpanbHble
©aHKKM pa3BUTbIX CTPaH OyayT BbIHY>XOEHbI COXPaHSTb XECTKYIO AEHEXHO-KPeOUTHYO NONNTU-
Ky B TeueHne bonee onvTeslbHOro nepruoaa BpeMeHM.

TeMn pocTa MMPOBOWM 3KOHOMMKKM NPOLOSHKAET 3aMeaNATbCH, MPU 3TOM €€ YCTOMYMBOCTb
K MOBbIWWEHUNIO CTAaBOK KPYMNHENLWMMK CTpaHaMun coxpaHsaeTtcs. MHamkaTopbl PMI rosopaT
O TOM, UTO CUTYaLMS B MPOMbILLIEHHOCTW MNPaKTUYeCKM He ynydllaeTcs, a B ycryrax crana
yxyguwaTtbcs. Npu aToM B CLUA Bbixoasuas cTaTUCTUKa U onepaTuBHble JaHHble 3a |l kBap-
Tan OKasanMCb HECKOSbKO Nydlle oXxumaaHun. Bce 6onblue faHHbIX yKasbiBaeT Ha TO, YTO
aMepuKaHCKasi 9KOHOMMKa OBMKETCS MO CLUEHapUIO «MArKOM nocagku». B To >ke Bpems
B €BPO30HE BbIXOASALLAS CTAaTUCTUKA XYXKE OXMOAHUN, @ CUTYaUUss B OCHOBHbIX 9KOHOMMKaX
6noka — lrepMaHun 1 OpaHUUM — NMPAKTUYECKN He ynyylwaeTcs (KOMMNo3uTHbIM PMI B aTux
CTpaHax ocTtaeTcs okono 45). B Kutae HabniogaeTcs yMepeHHoe ynyulleHme cuMTyaumm oT-
HOCUTENIbHO MEeCCUMUCTUYHbBIX OLLEHOK KOHLA NeTa, OgHako B Le/IOM MNepcrnekTmuBbl pocTa
3KOHOMUKWM HECKOSbKO XYXe B CPaBHEHWUU C UICTOPUYECKUMU TeMMaMU. 3HAUMMbIM PUCKOM
OJ151 SKOHOMUKU K1Tas Ha KpaTKOCPOYHOM Nepurofe OCTaeTCs CEKTOP HEOABMIXKUMOCTMW.

LleHbl Ha TOBapHbIX pbIHKaX MEHSAINCb pa3sHOHanpaBneHHo. LleHbl Ha HedTb, ras un yronb
B NocnegHme MecsiLbl POC/iN U3-3a OrPaHUYEHUIA HA CTOPOHE NpeanoXKeHus (3abacToBKMy,
3aKpbITME MECTOPOXOEHUM U LWAXT, reononnTuYeckmnin ¢aktop). LieHbl Ha HeaHepreTuye-
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CKMe ToBapbl NPenMYyLLECTBEHHO CHMXXANIMCb U3-3a OMAaCEeHU OTHOCUTENbHO NMepCcrneKkTUB
MUPOBOIro pocTa. MMPOBbIE LIEHbl Ha MWEHWLY CHUSUIUCD B YCITOBUSAX YyYlleHUs npor-
HO3a ypoXkasi B MMpe U BbICOKMX 3armacoB B Poccuun. NcknoueHne cpeou HeaHepreTuye-
CKMX TOBApOB - yaobpeHus. Mx LeHoobpasoBaHMe NPMBSA3aHO K CTOMMOCTM rasa 1 NoToMy
OTPa3unIo BOCXOASALYO OMHAMUKY. [py 3TOM TOBapbl POCCUIMCKOrO 3KCMopTa Ha MUPOBOM
PbIHKE MPOAOHKAIOT NPOAABATLCA C OUCKOHTOM.

BasoBbiv cueHapuii He npepgnonaraeT 3HaYMMOro U3MEHEHUS reornoINTUYECKUX YCIO-
BUM 0O KOHLLA MPOrHO3HOro ropn3oHTa. BBeAeHHble BHELWHME OrpaHUYEHUs Ha POCCUM-
CKWI 3KCMOPT, UMMNOPT, MHBECTULIMOHHOE U TEXHONIOMMYEeCcKoe COTPYLHNYECTBO Ha cpeaHe-
CPOYHOM FOPU3OHTE COXPAHSIIOTCS.

MporHo3 nnate>xHoro 6anaHca

MupoBas KOHbIOHKTYpa. Mo nporHo3y baHka Poccun, ¢ yueToM pakTrniYeckom guHaMm-
K1 LeHa Ha HedTb Mapku Brent no mntoram 2023 roga cnoxkutca Ha yposHe 83 gon. CLUA
3a 6appernb. B nocnepytowme rogbl oHa 6yaeT NOCTENEHHO CHMXKATbCA BMecTe C 3aMeasie-
HMEM TEMMOB POCTa MUPOBOM SKOHOMUKU U B KOHLLE MPOrHO3HOMO MOPU30OHTa OKaXKeTCs
Ha ypoBHe 70 ponn. CLUA 3a Gappenb. KCNopTHas LeHa poccumckon HedTu byneT cne-
AOBaTb 33 OMHAaMUKOM LieHbl Mapku Brent, ogHako ee KOHKpEeTHble 3HavyeHuns oyayT ¢op-
MMPOBATbLCS, MCXOOSA U3 B3BELLIEHHOM LieHbl NpogaBaeMbix Poccrer Mapok HedTH 1 pasme-
pa OMCckKoHTa. LleHbl Ha ras B 2024 rogy OCTaHyTCH Ha YPOBHE Bbllle cpefHero 3a nepuos
2015-2021 rogoB n3-3a poCTa crnpoca npu ctabunbHom Oobbive, ogHako B 2025-2026
rogax CHW>KEHMe LeH BO306HOBMUTCA Gnarogaps BBOAY B 3KCMayaTauuto AOMNOAHUTESNb-
HbIX MOLLHOCTEN 60Mbloro oobemMa. LleHbl Ha ocTarnbHble TOBapbl POCCUIMCKOro 3KCMopTa
B 2023 rogy 6yaoyT Hvke MoBbIWEHHbIX YpoBHeN 2022 roga. B cnepytowme rogpl oXxmaaeT-
€S HopManusauus OMHaMUKK, YTO NnogpasyMeBaeT HEOONbLLOW POCT LIEH.

AkcnopT. B gMHaMuke akcnopTa B nepeoM nonyrogum 2023 roga Habnogancs HUCXoas-
LM TPEHA, Nocne pekopaHO BbICOKMX CTOMMOCTHbIX o6beMoB 2022 roga. B nporHose yum-
TbiBaeTcs dakTMyeckas gnMHaMuKa no oobeMy NoCTaBoK rasa ¢ Hadvana 2023 roga, a Takxke
peweHne Poccumnckon depepauym o LOO6POBONbHOM COKpaleHUm akcnopta HedTu. B no-
cnepyrowme rogbl CTOMMOCTHbIM O6beM aKcnopTa 6yaeT NocTeNeHHO BOCCTaHABNMBATbLCS,
B OCHOBHOM 3a CYeT yBennyeHuns HeHedTerasoBoro akcrnopTta. B KOHLEe NpOrHO3HOro ro-
PU30OHTa CTOMMOCTHbIM O6BbEM 3KCMNOPTa, OCTaBasACb HMXKE peKopaHOoro yposHsa 2022 roga,
cnoxumTcsa B6nmsm yposHen 2018-2019 ronos.

MMnopT. InHaMmka nMnopTa B nepBoM nonyrogum 2023 roga oTpaykana pacTyLwmii BHY-
TPEHHWUI CMPOC, KOTOPOMY CNOCOBCTBOBaNM aganTaumsa notTpedutenem K HOBOMy acCopTu-
MEHTY 1 poCT goxonoBs. C cepeaumHsbl Il kBapTana caoepykmBatoLLee BMsIHME Ha POCT UMMOpP-
Ta Havanu okasblBaTb Npousolweauwee ocnabneHne pyons n 6onee BbICOKME MPOLIEHTHbIE
CTaBKM B 3KOHOMMKe. C y4eTOM flaroB NOACTPOMKM UMMOpPTa CAepXXMBatoLee BANAHMNE 3TUX
dpakTopoB OypeT TpaHcnmpoBaTbcs M Ha 2024 rog. B 2025-2026 rogax CTOMMOCTHbIM
o6beM MMMNopTa BHOBb HaYHET YBENMUMBATLCS, OTPaXkas NOCTENeHHOe BO3BpaLleHNe 3KOo-
HOMMKWM Ha TPaeKToputo cbanaHCUPOBAHHOIO POCTa U COOTBETCTBYIOLLEE YBETMYEHNE BHY-
TPEeHHero cnpoca. B To ke BpeMs n3-3a CaHKLUMOHHbIX OFPaHNYEHNIN OTHOLWEHWE MMNopTa
K BBI1 ocTtaHeTcs HMXKe, yeM B cpegHeM o 2022 roga.

CueTt Tekywmx onepauum. NonoxXunTenbHoOe canbao cyeTa TEKYLMX onepaunm cy3mTca
¢ 238 mnpg ponn. CWA (uctopuyeckoro Mmakcumyma) B 2022 rogy go 60 mnpg gonn. CLUA
B 2023 rofly 3a CYeT oxaTusa aKcrnopTa Npu BOCCTaHoBNeHUM nMnopTta. B 2024 rogy npo-
PNUUT cyeTa TekyLmMX onepauni paclunpuUTCs, B 3HAaUUTENIbHOW CTEMNEHN MU3-3a COoKpalle-
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HUS MMnopTa. B nocnenytowme rogbl NpoduUMT ByaeT NoCTENEeHHO CHMXKATbCS — yBenuye-
HUe MMNopTa ByaeT NpoucxoomTb 6onee 6bICTPbIMU TEMMAMU, YEM YBENIMUYEHME SKCMOopPTa.

I'Ipor|-|03 OCHOBHbIX MaKpO3KOHOMUYECKUX nokasarenem

BBIN. K cepegmHe 2023 roga BbINMyCK, OPUEHTUPOBAHHbBIA HA BHYTPEHHWIA CMNpPOC, B Le-
NIOM NpeBbICUN OOKPUSUCHbIN YpoBeHb KOoHLUa 2021 roga. BocctaHoBUTenbHasa ¢asa pocTa
3KOHOMUKKM 3aBepumnack. No nporHosy baHka Poccum, ¢ yyeToM dpakTUYeCKMX OaHHbIX
3a nepBoe rnonyrogve U onepaTtmBHbIX MHOMKATOPOB 3a |l kBapTan Temn npupocta BBI1
B 2023 rony coctaBuT 2,2-2,7%. B 2024 -2025 rogax TeMnbl pocTa 6yaoyT 6onee ymMepeH-
HbiMW. B 2026 rogy poccuickas SKOHOMMKa BEPHETCHA Ha TPaeKToputo cbanaHCMpOBaHHO-
ro pocta 1,5-2,5%.

PaclumpeHmne aKOHOMUYECKOM akTUBHOCTK B 2023 rogy B 3HAUMTENbHOM CTeneHn obe-
CcrneyeHo BHYTPEHHUM cnpocoM. B nocnepytowme rogbl BKNag aKCnopta HEMHOMO NOBbLICUT-
Csl, OAHAKO B LLe/IOM ero OoTHOCUTEeslbHast 3HAaYUMMOCTb OyaeT OCTaBaTbCA MEHbLUe, YeM 3TO
O6bI10 B UICTOPUNYECKOM PETPOCMNEKTHBE.

Pacxoapbl Ha KOHeYHoe noTtpebneHue. MNoTpebneHne OMOXO3\MNCTB B NMEPBOM MOMYyro-
o 2023 roga pocso 6biCTpee NOTEHUMarnbHbIX TEMMOB U NO UToram |l KBapTana npeBbiCK-
no yposeHb |V kBapTana 2021 roga. INo oueHkaM BaHka Poccuu, B Il kBapTane npeBbilleHmne
Crpoca Haf, ypOBHEM, COOTBETCTBYHOLIMM YCTONMUYMBOMY IKOHOMUYECKOMY POCTY, COXPaHU-
nocs. NporHos baHka Poccun npegnonaraeT, Yto no ntoramMm 2023 roga TemMn npupocTa no-
TpebneHmns OMOXO3SMCTB CITIOXMTCA B gunanasoHe 5,5-6,5%. Bkiag nprpocTa 4aCTHOro no-
TpebneHmnsa B NpMpOCT Bbinycka B 2023 rogy HaxoamTcs BONM3U MCTOPUYECKOro MakCMMyMa
¢ 2015 roga (3HaveHus Bbiwe Obln OOCTUrHYTbl ToNbko B 2021 roay). B 2024 rogy ¢ yue-
TOM OoOree BbICOKMX CTaBOK B dKOHOMMKE OyayT npeobnagaTb cbeperatenbHble HacTpoe-
HUSA — TEeMN NMPUPOCTa NOTPEOBNEeHNA OOMALLHUX XO3AMCTB CHU3UTCA Ha 1-2%. B nocnenyto-
Lye rogbl CNpOC OOMOXO3ANCTB ByaeT NOCTENEHHO YBENIMUMBATBCS, K KOHLYY MPOrHO3HOro
rOPU30HTa BEPHETCS Ha TeMrlbl, COOTBETCTBYIOLLME TPAEKTOPUM COaNaHCMPOBAHHOIO poCTa
3KOHOMMKW. BKknag B NpMpPOCT BbiNycka CO CTOPOHbI NOTpebneHmns cekTopa rocyaapCcTBeHHO-
ro ynpasneHus, BbICOkmi B 2023 rogy, COXpaHUTCS Ha COMOCTaBMMOM ypoBHe B 2024 roay.
B nocnepytowme rogbl o Mepe HopManmsaunm 6rogKETHOM MOSIMTUKM BKaL CEKTopa rocy-
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3. CleHapum MakpO3KOHOMUYECKOTO PasBMUTUS
W OEHEXHO-KpeauTHas nonutuka B 2023 rony 1 2024-2026 rogax

OAPCTBEHHOIO yrnpasBfieHns OyoeT CHMXKaTbCS, MpefocTaBnsas 6oblle NpoCTpaHCTBa ANs po-
CTa YacTHoro noTpebneHus. B 2026 rogy BkAag COBOKYMHOro notpebneHns n ero KoMno-
HEHTOB BEPHETCS Ha YPOBEHb, COOTBETCTBYHIOLMIN COaNaHCUPOBaHHOMY POCTY 9KOHOMUKM.

BanoBoe HakomnneHue. VIHBECTULMN OEMOHCTPUPYIOT YCTOMUMBYIO OAMHAMUKY C cepe-
ouHbl 2020 roga. MNo gaHHbIM PoccTaTa, MHBECTULMKM B OCHOBHOW KanuTtan B |l kBapTane
2023 ropa Bblpocnn Ha 12,6% B rogoBOM BblpaXKeHUM, OCTUFHYB PEKOPOHOMO 3HaYEeHUS.
3arpyska MOLLHOCTEN OCTaeTcsa BOIM3U UCTOPUYECKM MaKCUManbHbIX ypoBHen. CornacHo
MOHUTOPUHIY NpennpuaTui BaHka Poccunmn, B oKTabpe OXXMaaHMS KOMMaHW MOBbICUNCH
TpeTu Mecsy, noapsa. OXXvaaHUs yyydlwnnmncb Kak B YacTu Byayuiero Bbinycka, Tak U B Ya-
CTM Bygywero cnpoca. B psge oTpacnein — B obpabaTtbiBatowmx NPOM3BOACTBAX U 3NeKTPO-
2HepreTmke — MHBECTULUMOHHAA aKTUBHOCTb Ha MakcuMyMax ¢ 2017 roga.

No nporHo3y BaHka Poccuu, no ntoram 2023 roga Bkag BanoBOro HakKonjeHMs OCHOBHOIO
KanuTana B NMpMpPOCT BbiNyCcKa OyOeT COnocTaBMM C BbICOKMMK 3HadYeHmnaMu 2021 roga: noMm-
MO pPOCTa YaCTHbIX MHBECTULMM, 3TOMY CNOCOBCTBYET M pasmMeLlleHne cpeacts ®HB B nHdpa-
CTPYKTYPHbI€ MPOEKTbl BHYTPU 3KOHOMUKKM Poccumn. KpoMe Toro, 3aMeTHbIM NONOXXUTENbHbIN
BKJ1a4 B BbINYCK NPOAO/MHKAOT BHOCUTb KPYMHbIE MHBECTULMOHHbIE MPOEKTbI, MMaBHbIM obpa-
30M KOMMaHW1M C rocygapcTBeHHbIM yyacTmeM. B 2024 rogy Bknag MHBECTULIMIM B POCT BbiMyCKa
OyneT HeCKONbKO MeHbLUe — roCyapCTBEHHbIE MHBECTULIMN OCTAHYTCS BbICOKMMM, B TO BPEMS
KaK YacCTHble MHBECTULMKM OTPearmpytoT Ha CHMXKeHMe cripoca. B nocnepytowye rogbl no Mepe
HOpManM3auum OIOOKETHOW MOAUTUKU JONS roCyoapCTBEHHbIX WMHBECTUMUMA OyoeT yMeHb-
LWaTbCS, B TO BPEMS Kak YaCTHble MHBECTMLMM OyayT pacTy BMeCTe C paclumpeHmneM notpedu-
TEeNbCKOM aKTUBHOCTU. K KOHLY MPOrHO3HOIO rOPpU30HTa BK1ad, MHBECTULMIM CTabumManpyeTcs
n Bygoet obecneumBaTbCs NPENUMYLLECTBEHHO YaCTHbIM CEKTOPOM.

dkecnoprT. Mo ntoram 2023 roga cokpalleHme aKcrnopTa MOXeT cocTaBuTb 9,2-10,7%.
B TO >Xe BpeMsi oTpuuaTenbHbIXM BKag 3KCnopTa B AVHaMKWKY Bbinycka OyaoeT npvMepHO
B 1,5 pa3sa MeHblle, YeM B 2022 roay. B nocnepytowme rogbl TEeMN NpUpoOCTa akcnopTa by-
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lpumeyanne. 3aremMHeHHble CHH1e 061aCTU HA MPOrHO3HOM ropU30HTE OTPAXAKOT BEPO-
STHOCTU PeamM3aumn pasmyHbix 3HaqdeHmii temna npupocta BBI1. [oBeputenbHeie 06-
JI0CTH CUMMETPHYHbI M [OCTPOEHbI HA OCHOBE MCTOPUYECKON OLEHKN HeOorpeaeneHHo-
crv Temna npupocta BBI1. [Tpu BbInoNHEHNN MPEANOChIIOK CLeHapUs b B 25 cayyasx
u3 100 temn npupocra BBI1 npumer 3Ha4eHne B rpaHULax camosi TeMHOM LeHTPA/IbHOM
o6nactu. [1o 25 cayqaes n3 100 npuxoaNTCS Ha KAXAYH U3 Nap MeHee TeMHbIX 00/1acTed.
Wroro temn npupocra BBIT npumer 3HaqeHusi u3 cuHmx obnacrei B 75 nz 100 cayyaes.
W B ocraBumxcs 25 cayyqasix remn npupocta BBIT moxeT npuHsTh 3HaYeHus 3a npesena-
My CUHUX 06/1GCTeli, Ha MPOrHO3HOM rOPU30HTE 3TA 06/1ACTL 3ATEMHEHA CEpPbIM LiBETOM.
Ucroynuk: pacyersi baxka Poccum.

CpepHecpouHasiuens [ Basosblit

lMpumeyarne. 3aremMHeHHble cnHne 061aCTU HA MPOrHO3HOM ropU30HTE OTPAXAKT BEpPO-
SATHOCTY Pea/IN3aLNA PA3IMYHBIX 3HAYEHNI MHGASLMY. [JoBepuTenbHbie 061acTi cumMme-
TPUYHBI U OCTPOEHBI HG OCHOBE MCTOPUYECKON OLEHKM HEONPEAENEHHOCTU MHPNALUMN.
[lpu BbIMOIHEHNM MPEANOCHINOK CyeHapus nwwb B 25 cayqasx uz 100 nHonaumns npumer
3HAYEHWe B rPaHNLax Camoii TeMHOW yeHTpabHoi obnactu. 1o 25 cnyyaes uz 100 npu-
XOANTCS HO KAXKABYHO M3 AP MEHEE TEMHbIX 06/1aCTeMA. UTOro HGASLMS NPUMET 3HAYEHNS
u3 cuHux obnacreii B 75 uz 100 cayyaes. W B octaslumxcs 25 cnyyasx uHgnsaums moxer
MPUHSATD 3HAYEHNS 30 PEAESIAMY CUHUX O6/IACTEH, HO MPOrHO3HOM rOPU30HTE 3TA 00-
/10CTb 3aTEMHEHA CepbIM LIBETOM.

Wcroynmk: pacyersi baHka Poccun.
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OEeT NOCTENEeHHO YBENIMUMBATBLCS M K KOHLYY MPOrHO3HOMO FOPU30OHTa JOCTUMHET 3HAYEHUH,
COOTBETCTBYIOLMX TPaeKTOpmUM cbanaHCUPOBAHHOIO POCTa SKOHOMMKM C Y4ETOM ee bonee
BHYTPEHHE OPUEHTUPOBAHHOW CTPYKTYPbI.

MMnopT. TeMn npupocTa uvMNopTa onpenenseTcs OUMHAMUKOWM BHYTPEHHEro crpoca
M OTHOCUTENbHbBIMU LLleHaMM1 MMMOPTHbIX TOBAapPOB W1 YCYr MO CPaBHEHUIO C OTEeYECTBEHHbI-
Mu. INMocne npupocta nmnopTa Ha 10,2-11,7% B 2023 rogy BMecCcTe C paclMpPUBLLMMCS MO-
TpebneHneM JOMOXO3ANCTB OH CHM3UTCSA Ha 4,5-6,5% B 2024 rogy — CKaXkeTcs He Tosb-
KO 3aMedNneHme crnpoca, HO 1 NeEPEKIIIOYEHME Ha OTEYECTBEHHbIE TOBapbl M3-3a POCTa LieH
Ha MMMOPTHYIO NPOAYKUMIO MO Mepe yBenuyeHuns adpdeKkToB rnepeHoca npousoleuero
B 2023 rogy ocnabnenus pybns. K 2026 rogy MMnopT CTabunmnsmpyeTcs Ha SONIrOCPOYHO
YCTOMYMBOM YPOBHE, COOTBETCTBYIOLLEM HOBOW CTPYKTYpPE 3KOHOMUKU. Bonblias opmeHTa-
LM SKOHOMWKM Ha BHYTPEHHee NMpomn3BOACTBO byaeT obycnoBnmMBaTb MeHbLUYIO MO CpaB-
HEHUIO C MCTOPUYECKMMU YPOBHAMM OO0 MMMOPTa B NOTpebneHuu.

UHnaums. B KoHUe nepBon nonoBuHbl 2023 roga pocT MHONALMOHHOIO AaBfieHUs CTan
MPOSABNATLCA MO BCe 6osiee WMpPOKOMY Kpyry ToBapoB 1 ycnyr. B Ill kBapTane 2023 roga
rogoBast MHPNAUMS NPOLO/MKMAA YCKOPSATbCS. MOOOBOM NPUPOCT LEeH B CeHTsbpe cocTa-
BUN 6,0%. TekyLime TeMrbl pocTa ueH B cpegHeM B |l kBapTane gocturnu 0,96% 3a Mecsy,
(SA), 4UTO 3HaYUTENbHO BbIlWe TeKyWMX TeMnoB pocTa ueH |l ksapTtana (0,42% SA) v aBna-
€TCS MakKCMMarbHbIM 3Ha4veHneM ¢ 2015 roga (Mckntodasa | keapTtan 2022 roga). YcKopeHue
pocTa ueH B |l kBapTane nponcxoamno No 60MnbLLUMHCTBY OCHOBHbIX TOBapPHbIX Py, Kpo-
Me OTAENbHbIX, KOTOPbIM CBOMCTBEHHA MOBbILWEHHAsA LLeHOBasi BOMATUIbHOCTb. B pe3ynbTa-
Te BbIpOC/M BCE Mepbl YCTOMYMBOIrO POCTa LeH — B FOOOBOM BbIPaXXeHUMN OHU 3HaUUTESNb-
HO npesBbiwatoT 4%.

OCHOBHbIM HpaKTOPOM MOBbILEHHOIO LLEHOBOIO AaBMIEHUS OCTaeTCsa POCT Crpoca, onepe-
YKAIOLLMIMN BO3MOXKHOCTU pacluMpeHUs MPOM3BOACTBA. BbICOKMIN BHYTPEHHUI CNPOC TpaHC-
NMPOBASICS B CYLLECTBEHHbIM POCT CMPOCa Ha UMMOPT B pyOneBOM BblipaXKeHWU, UTO B COYe-
TaHUWN CO CHWKEHMEM 3KCMopTa CTasio OCHOBHOW MPUYMHOM ocnabneHms pyons. NepeHoc
Kypca pybns B LeHbl MOKa He 3aBepLueH 1 byaeT NpogomkaTbCs M B Nocneayowme Mecsupl.

PacTywmm cnpoc B YyCNOBUSAX OrPaHUYEHUIN NpensioXXeHns no3BonsieT KoMnaHmaMm Obl-
CTpee 1 B BOMblUeEn Mepe NMePEHOCUTb Ha NOTpebuTens pacTywme nagepXkn. CyllecTBeH-
HbIMU daKTOpaMM yBENNUEHUS U3OEPXKEK MPOU3BOUTENEN LMPOKOrO Kpyra TOBapOB U YC-
nyr B nocnegHve Mecsubl Oblin pOCT 3apnnaT, ocnabneHme pyons, a Takxke pocT CTOMMOCTH
rpy30onepeBO30K BCNe 3a MNOBbIWEeHWMEM LeH Ha MOTOpHOe TOormBo. POCT magepykek
Ha Tpy4 obycnoBnMBaeTCs COXpaHaloWmMMcs AednumMToM TPpyLOBbIX pecypcoB. 10 AaHHbIM
MOHUTOPUHra nNpennpuaTuin baHka Poccuu, B Ill kBapTane 2023 roga npobnemMa HexBaT-
KW nepcoHana ycunmniacb no CpaBHEHUIO € NpenblayLwyM KBapTasoM Kak B LIEIOM MO 3KO-
HOMMKe, TaK M BO BCEX OCHOBHbIX oTpacnsax. ObecneyeHHOCTb paboTHMKamMm B |l kBapTane
2023 roga obHoBWNa NnokKanbHbI MUHUMYM C | KBapTana 2020 roga. Hambonee ocTtpo ge-
PUUNT KagpoB NPOAOIKANM UCMbITbIBaTb NPeanpusaTus obpabaTbiBatomMx MPON3BOLCTB.

NHPNSUMOHHBIE OXMOAHWS HaceneHMs OCTaloTCS Ha MOBbIWEHHOM YypoOBHe. LleHoBble
oXnpgaHus npegnpuatun B |ll kBapTane npogo/mKuMamM pacTtm, GOCTUTHYB UCTOPUYECKU Bbl-
COKUX 3HaYeHMN. B okTss6pe BHOBb MOBLICUINCE MHOASALUMOHHbBIE OXMOAHUA Npodeccuno-
HanbHbIX aHaNMMTUKOB Ha 2023 1 2024 rogpl, HO Ha CpefHeCpPOYHYIO NepCnekTUBY OHUM 3a-
SIKOpeHbl BONU3un 4%.
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Mo nporHosy baHka Poccuun, no ntoram 2023 roga rogoBas MHGNAUMS CNOXUTCSA B gMa-
nasoHe 7,0-7,5%. C yueToM NpoOBOANMON OEHEXHO-KPEONTHOM NOAUTUKKM rogoBas MHGAS-
ums cHM3nTCs 0o 4,0-4,5% B 2024 rogy v 6ygeTt HaxoguTbcs BONn3n 4% B ganbHENLLEM.

MporHos aeHe)XXHO-KpeanUTHbIX NoKa3aTesnen

KnioueBas craBka. Ha cpegHecpoYHOM ropusoHTe NPOUHONSLUMOHHbIE PUCKU OCTaloT-
CS CyWeCTBEHHbIMU. NS YCTOMUMBOIrO CHWXKEHUS MHONAUMU U MHPNSLUMOHHBIX OXMaa-
HUM N 3aKpenneHns MHPNAUMM Ha LeneBOM YpoBHEe HeobXxoaMMOo noapepykaHue Kitode-
BOW CTaBKM Ha MOBbILLEHHOM YPOBHE B TEYEHME JOCTATOYHO MPOAOHKUTENIbHOIO BPEMEHM.
CpepHssa kntoueBas ctaBka B 2023 rogy coctaBut 9,9%, B 2024 rogy CrloXXuTcd B guana-
30He 12,5-14,5%. Takon ypOBEHb KJ/IHOUEBOW CTaBKM MO3BOUT KOMMEHCMPOBATb MPOWUH-
GnaunoHHbIN addekT OT H6onee BbICOKOro BIOMKETHOrO CTUMYNa Ha BHYTPEHHWIA CrpocC
M YCKOPUT GOPMUPOBaHME OEHEXKHO-KPEOMUTHbIX YCNOBUIN, HEOBXOAMMbIX ANs cbanaHCcunpo-
BAaHHOIO POCTa KpeamMToBaHMSA U obecrneyeHnst yCTOMYMBDBIX 0e3UHPASLMOHHbBIX TeHOEHLNIA
B 9KOHOMMKE. K KOHLYY NPOrHO3HOro ropusoHTa K/toueBasi CTaBKa BEPHETCH B HEWTpasib-
HYyt0 06n1acTb. C y4eTOM yBeNIMYEHMS BIOMKETHOIO MMMYybca Ha nepuof 2024 -2026 rogos
BaHk Poccumm noBbICUT OLEHKY HEMTpanbHOM cTaBkn oo 6,0-7,0% B HOMWUHaNbHOM Bblpa-
KEeHUW.

Tpeb6oBaHUA 6aHKOBCKO CUCTEMbI K SKOHOMMKE. [TpOrHO3 TEMMNOB poCTa TpeboBaHUM
K 9KOHOMMKe B 2023 rofly OTpaXkaeT BbICOKYHO KPeOUTHYIO aKTUBHOCTb KaK PO3HMYHOIO, TaK
M KOPNOpPaTUBHOIO CerMeHTa pbiHKa. Hanbonbwunin BKNag B QUHAMWKY KpeauToBaHUS Hace-
neHus obecrneumBatloT UMNOTEYHbIE KpeanTbl, OObeM Bblgay KOTOpbix B 2023 rogy MOXeT 06-
HOBWUTb UCTOPUYECKMIN MaKCcUMyM. B 2024 rogy ¢ y4eToM OENCTBUS OEHEXHO-KPEeaAUTHOMN
NONUTUKM, KOMNEHCUPYIOLLEN YBENMUYEHME BIOMKETHOrO UMMYMbCca, a Takke 6onee BbIiCO-
KoM cbeperaTtenbHOM aKTUBHOCTU AOMOXO3AMCTB TEMMbl POCTa KpeaMTOBaHUS 3KOHOMUKM
3amMennatca 0o 5-10%. B 2025-2026 rogax TeMn pocta TpeboBaHUM K SKOHOMMKE CTabun-
NM3MNPYeTCsa Ha YPOBHE, COOTBETCTBYIOLLEM TPAEKTOPUM CHaANaHCMPOBAHHOIO pOCTa.

OdeHe)xHaa Macca. POCT [OeHeXHOWM MacCbl B HauMOHanbHOM onpegeneHun (M2)
B 2023 rogy nogaepXXmBaeTcs Kak 6onee BbICOKMMU TeMMNaMMU KpeauToBaHUS, Tak U CO-
XPaHEHUNEM CTUMYSIMPYIOLWLEN OIOIKETHOM MOMUTUKM U MPOLO/HKAOWMMCSA MEPETOKOM
CpencTB C Ba/tOTHbIX A4enOo3MTOB B pybnesble. B TO xe BpeMs BMsHME 3TUX pakTopoB by-
OEeT YaCTUYHO OrpaHMNYMBaTbCS CNabon AMHAMMKOM YNCTbIX MHOCTPaHHbIX akTUBOB BCNea-
CTBME OTHOCUTENBHO HU3KOro npoduumTa cyeTa Tekylwmx onepaumn. B pesynbtaTe pocT
M2 B 2023 rogy cnoxmtcsa B gumanasoHe 18-21%. B 2024 rogy TeMn npupocTa OeHexX-
HOM MaccCbl CHU3UTCH, B OCHOBHOM BCMeACTBME 3aMed/ieHMs YaCTHOro Kpegmta aKOHOMM-
Ke, He06XO0AMMOro Asis CriaXXmMBaHMSA MHONALUMOHHbBIX MOCNeACTBUN OT PaCUMPEHUS NPUTO-
Ka CpeacTB B 3KOHOMMKY MO OrogpKeTHOMY KaHany. B 2025-2026 rogax Bknag 6roo)KeTHbIX
ornepauvin B OMHAMUKY OEHEXHOro npensoXeHunsa oyaeT NoCTENEHHO CHMMXKATbCH, OCHOB-
HOW BK/1ag, B POCT OEHEXXHOM MacCbl OyayT BHOCUTb TpeboBaHUSA K 9KOHOMUKe. o Mepe nc-
yepnaHua NoTeHuMana nepeToka CpeacTB C BaOTHbIX AEMNO3UTOB B pybneBble TeMMbl po-
cTa M2 1 WwnpokKon geHexxXxHom Maccbl (M2X) conusaTcs.
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MPOrHO3 BAHKA POCCUI B PAMKAX BA30BOIO CLIEHAPUSA Tabn. 3.2
(igil) (fp%if) 2023 2024 2025 2026
OCHOBHblEe MAKPOIKOHOMMYECKME NoKA3aTeNu (MPUpOCT B % K NpeAblayLLemy rofy, €C/ii He YKAa3aHO MHOE)
WHonsauua, B %, aekabpb K Aaeka6pio npeabiayLiero roaa 8,4 1,9 7,0-7,5 4,0-4,5 4,0 4,0
WHbnaums, B cpepHeM 3a rog, B % K Npeablayliemy rogy 6,7 13,8 5,8-5,9 5,8-6,5 4,0 4,0
KntoueBas cTaBka, B cpeaHeM 3d rog, % rofoBbIX 5,7 10,6 9,9* 12,5-14,5 7,0-9,0 6,0-7,0
BanoBoii BHYTpeHHWUi NpoayKT 5,6 -21 2,2-27 0,5-1,5 1,0-2,0 1,5-2,5
— B %, IV kBapran k IV kBapTany npeabigywero roga 58 -2.7 1,0-2,0 0,5-15 1,0-2,0 15-25
Pacxopbl HO KOHEYHOE noTpebnexne 8,0 -0,3 5,5-6,5 (-0,5)-(+0,5) 0,5-15 1,5-2,5
— JJOMQLLIHUX XO351CTB 10,0 -1,4 55-6,5 (-2,0)-(-1,0) 0,5-15 15-25
BanoBoe Hakonnexune 14, -49 1,2-12,7 (-5,0)—(-3,0) 0,0-2,0 1,0-3,0
— OCHOBHOro Kanutana 91 33 72-87 0,0-2,0 0,0-2,0 1,0-3,0
Jkcnopt 33 13,9 (-10,7)-(-9,2) 15-3,5 15-3,5 1,0-3,0
Wmnopt 19,1 -15,0 10,2-17 (-6,5)—(-4,5) | (-1,5)-(+0,5) | 1,0-3,0
[leHeXXHasi Macca B HALMOHA/IbHOM ONpeAeNeHun 13,0 244 18-21 8-13 6-11 6-1
wmocpanmon sanoree o amcres B | 120 | 720 | 50 | a3 | 813
— K OpraHu3aumsm 10,7 13,2 16-19 5-10 8-13 8-13
— K Hacesiexunto, B TOM Yucse: 22,0 94 20-23 5-10 8-13 8-13
— UIMOTEYHbIE XN/INLLHbIE KDEAUTbI 26,7 177 24-27 7-12 10-15 10-15
Mokasarenu nnatexHoro 6ananca** (mnpg gonn. CLUA, ecnu He ykasaHo UHOE)
Cuer TeKyLUX onepaumii 122 238 60 75 64 54
ToproBblii 6anaHc 190 316 122 149 146 140
Skcnopr 494 592 429 441 444 450
Umnopr 304 277 307 292 298 310
BanaHc ycnyr -20 -22 -31 -31 -32 -33
Skcnopt 56 49 42 44 45 47
Umnopr 76 71 73 75 77 80
BanaHc nepBuYHbIX 1 BTOPUYHBIX AOXOA0B -48 -55 -31 -43 -50 -53
Canbpo cyeta TEKYLUUX ONEPALMiA U CYeTa onepauui ¢ KaNUTaIom 122 233 60 75 64 54
Canbao GMHAHCOBOrO cHeTd (MCKNIoYAsA pe3epBHble AKTUBbI) 59 237 61 61 48 38
Yuctoe npuHaTMe 0653aTENLCTB 38 -126 4 23 20 20
::Tc;gzanOGpeTeHme (GMHAHCOBBIX AKTUBOB, MCK/IOYAS PE3EPBHble 97 0 65 g4 68 58
YuncTble owKMOKM 1 NPONycKn 0 -4 -8 0 0 0
W3meHeHMne pe3epBHbIX OKTMBOB 64 -7 -9 14 17 16
LieHa HedTn Brent, B cpegHem 3a roa, nonn. CLUA 3a 6appenb Vi 929 83 80 75 70

*C yqerom Toro 4o ¢ 1aHBaps no 29 oktabps 2023 roqa cpeaHss kayesas craska pasHa 8,8%, ¢ 30 okTs6ps Ao kKoHuya 2023 roaa cpeaHss KAYeBas CTaBKa MporHo3upyercs

B anana3ore 15,0-15,2%. [lononHutenbHas nHpopmaums o popmare nporHo3a KAYeBol CTABKU NPEACTAaBAEHA B METOL0/10rMYECKOM KOMMEHTAPHA.

**[Nog TpeboBaHMsIMN 6AHKOBCKOI CUCTEMbI K SKOHOMUKE MOAPA3YMEBAIOTCS BCe TPeOOBAHMS GAHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM 1 PUHAHCOBLIM OPraHN3AUMSIM U HOCESIEHUIO
B pyOnIsX, MHOCTPAHHO/ BA/TKOTE U APArOL@HHbIX META//IAX, BK/IIOYAS NPEAOCTAB/IEHHbIE KPEANTHI (B TOM YAC/IE MPOCPOYEHHYIO 3040/KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI M0 Kpe-
ANTaM, BJIOXEHNS KPEANTHbIX OPraHn3aLnii B 10/roBbIe U O/IeBbIE LieHHble Bymarn u BeKCess, a TaKxXe npoyne Gopmbl y4acTus B Kanutane He@uHaHCOBbIX M GUHAHCOBbIX Opra-
HU3aLii 1 NPOYYH AEOUTOPCKYIO 3GA0/KEHHOCTb 10 PACYETHBIM 0NEPaLMAM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMM OPraHN3ALNSIMN 1 HACESICHNEM.
Temnbl npupocTa Tpe6OBAHNI NPUBEAEHDI C UCK/IKOYEHNEM 3PPeKTa BaOTHON nepeoLeHKn. [/ UCK/IIoYeHns 3(@GeKTa BaKTHOM NepeoLeHKn npupocT Tpe6oBaHMIT B UHOCTPAH-
HOJI BQ/IKOTE M APArOLeHHbIX META/IIaX NePeCyuTbIBAETCS B pyO/IM 110 CPEAHEXPOHONIOrMYeCKomy Kypcy py6ss k soanapy CLUA 3a cootsercTBytownii nepnog. 1o nnotedHbim xu-

JIMLLHBIM KPeaUTam — 6e3 y4era npuobpereHHbIx 6aHKammu npas TpebGOBAHMS.

*** B 3HOKAX LIECTOro U3AAHNS «PyKOBOACTBA M0 NAATEXHOMY GANAHCY M MEXAYHAPOAHONM MHBECTULMOHHOM no3uumun» (PI166). B puHAHCOBOM CYeTe «+» — YNCTOE KPEANUTOBAHME, «-» —
4UCTOE 3aMMCTBOBAHME. M13-30 OKPYIIEHNS NTOrOBbIE 3HAYEHMS MOTYT OT/INYATHLCS OT CYyMMbl COOTBETCTBYHOLMX BE/TNYUH.

Ucroynuk: bark Poccun.


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

CUEHAPUWN «YCUNTEHUE ®PAFMEHTALIMU»

TeHOoeHUMsA K gernobanmsaumm Hadana nposenatbes ewe B 2018-2019 rogax BMecTe
C TOProBbIMK CriopamMun 1 NpoTusopeumnamm. B 2022 rogy oHW KpaTHO yCUNUAUCb Ha PoHe
pOCTa reonoIMTUYECKOro HanpshkeHusa. CTpaHbl BCe B OONblUeN CTeMNeHU CTPeMATCS No-
Kanm3oBaTb MNPOU3BOACTBA Ha CBOUX TEPPUTOPUSX, BCe OOnblle CTPeMSATCA 3aMeHUTb
MPUHLMIMN NapTHEPCTBA Ha OCHOBE 3KOHOMUYECKMX COOBpadkeHUI (Takmx, HanpuMmep, Kak
ONTUMKM3aLMS 3aTPaT) Ha KpUTepum reorpadmveckon 6IM30CTU N OPY>KECTBEHHOCTM B reo-
NONUTUYECKOM MOBECTKE (PELUOPUHI 1 GPEHALWOPUHI). Bce 3To NnpmBoaMT K peKoHdUrypa-
UMM LLENOYEK MOCTaBOK M dparMeHTaLmm MMPOBOM TOProBAn.

Ha gaHHbIM MOMEHT BCE 3TV MPOLECChbl HOCAT YMEPEHHbIM M MOCTEMNEHHbIN XapaKTep.
OfHaKo BbICOKMA YPOBEHb MEONOUTUYECKOrO HaMNpPsXXeHUS B MUPE U POCT COMepHuYe-
CTBa BO MHOIMMx cdepax, B TOM 4KcCrie B NPOM3BOACTBE KPUTUUYECKM BaXKHbIX TOBApOB 414
COBPEMEHHOM 3KOHOMUKMU (HanpuUMep, MUKPOYUMbl U 3/1EKTPOHHbIE MPOLLECCOpPbl), MOryT
CNpOBOLMPOBAaTb YCUIEHME MNpoLiecca pasgeneHms cTpaH Ha 6nokun. B ycnoBusx HapacTa-
HUS pparMeHTaunm ypoBeHb CAaHKLMOHHOIO OAaBNEHUSA Ha POCCUMCKYIO SKOHOMMKKY, BEPO-
SATHO, YCUNUTCS.

MupoBOM pOCT Ha BCEM MPOrHO3HOM FOPU3OHTE OyOeT HMXKe, YeM B ©GA30BOM CLiEeHa-
PUN. DTO CKaXKETCS Ha CMpoce Ha POCCUNCKUM IKCMOPT. DKCNOPTHas LeHa Ha pOCCUNCKYHO
HedTb byneT cHMKaTbcs 0o 2025 roga v CTabunmanpyeTtcs BNocneacTeumu.

OCHOBHOE BfMSIHME Ha CYeT TeKyLWMX ornepaumn OKaxKeT COKpalleHMe a3KcnopTta -
n3-3a 6bonee HNU3KMX LiEH, a Takke 0ObeMOB NMocTaBok. CokpalleHne nMnopTta dyget bonee
YMEPEHHbIM — B TO e BpeMsi ero ypoBeHb A0 KOHLa NPOrHO3HOro ropu3oHTa bygeT cyue-
CTBEHHO HWMXXe, YeM B HA30BOM CLIEHAPUMN.

JononHutenbHoOe CoKpalweHMe 3KCrnopTa Mo CpaBHEHMIO C ©6a30BbIM  CLeHapuem
orpaHunumMT TeMmnbl npupocTta BBI1. B 2024 rooy OHWM COXATCA HECKOJSIbKO HVKE HYIS,
a B 2025 rogoy BO3MOXeH pocT o 1%. BnocneactBMM 3KOHOMUKA BEPHETCS Ha TPaekTo-
puto cbanaHCMpOBaAHHOIO pocTa. Npu 3TOM BIOOYKETHbBIE pacXo4bl OKaXKyT MOAAEPXKKY 3KO-
HoMumKe B 2024 roay, 1 TeMN HOpManmM3aumm 6IooKETHOM NONMUTUKM 3aMenInTCs Mo CpaB-

MPOMHO3 3KCMOPTA N UMMNOPTA Puc. 3.6 MPOrHO3 CYETA TEKYLLIMX OMEPALINA Puc. 3.7
B CLLEHAPUWN «YCUJIEHWUE ®PATMEHTALINW» B CLIEHAPUWN «YCUJIEHWUE ®PATMEHTALINW>»
(mnpa ponn. CLUA) (mnpa nonn. CLUA)
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Ucroyruk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baHka Poccun.
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TPAEKTOPWUA TEMMNOB MPUPOCTA BBI
B CLIEHAPUWN «YCUJTIEHWUE ®PATMEHTALIN»
(B % K COOTBETCTBYIOLIEMY NEPUOAY NPEeAblAyLLEro roaa)

Puc. 3.8
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Ycuneune pparmentaumm

lMpumeyanne. 3aremMHeHHbIe CHHMe 06/1aCTU HA MPOrHO3HOM rOPU30HTE OTPAXAKT BEPO-
ATHOCTM Peann3aumn pasinyHbix 3Havyennii Temna npupocra BBI1. [loseputenbHbie 06-
71GCTN CUMMETPUYHBI M TOCTPOEHbI HA OCHOBE WUCTOPUYECKOI OLEHKM HEOMNpeaeneHHo-
cru temna npupocta BBI1. [Tpy BbinoHeHnn NpeanockiIoK CLeHapus ik B 25 cy4asx
u3 100 temn npupocta BBI1 npumer 3Ha4eHne B rpaHnyax camoii TeMHOM LeHTPa/IbHOM
obnacru. o 25 cnyyaes u3 100 npuxoanTCs HQ KOXAYIO M3 AP MEHee TeMHbIX 06/1acTed.
Uroro temn npupocra BBI1 npumer 3Hayenus n3 cunnx obnacreii 8 75 n3 100 cnyyaes.
W B ocraBiumxcsi 25 cayyasix temn npupocta BBIT MOXeT npuHsTe 3Ha4YeHns 3a npesena-
My CiHUX 00/10CTel, HQ IPOrHO3HOM rOPU3OHTE 3T 06/1CTb 3ATEMHEHA CEPbIM LIBETOM.
Ucrounuk: pacyetsi baxka Poccun.

TPAEKTOPUA UHONALMN
B CLIEHAPUWN «YCUJIEHWUE ®PATMEHTALIUWN>»
(B % K cooTBETCTBYIOLEMY NEPUOAY NPeablayLLero roaa)
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Ddakr Ycunenue dparmeHTaumum

lMpumeyanne. 3aremMHeHHble CuHNe 06/1aCTU HA MPOrHO3HOM rOPU30HTE OTPAXAKT BEPO-
ATHOCTU PEa/IN3ALNM PA3/INYHBIX 3HAYEHNIT MHGASLMN. [loBepuTenbHbIe 06/1aCTH cuMme-
TPUYHbI W [I0CTPOEHbI HA OCHOBE UCTOPUYECKON OLEHKN HEONPEAENEHHOCTH NHPASLNN.
[pw BbIMOSHEHNM NPEAMOCHINOK CLeHapus mib B 25 cayqasix n3 100 nHgnaums npumer
3HAYeHue B rpaHNLax Camoii TeMHO LieHTpabHoi oonactu. [1o 25 cayyaes u3 100 npu-
XOAMTCS HO KAXAYIO M3 AP MeHee TeMHbIX 06/1aCTei. UToro MHGAsLms npumer 3HayeHns:
u3 cuHmnx obnacreii B 75 uz 100 cayqae. M B oCTaBLUMXCA 25 CyHasx nHGASALUMS MOXET
NPUHATL 3HAYEHNS 30 MPEAESIaMN CUHUX 06/1aCTeN, HO MPOrHO3HOM ropu30HTe 370 00-
J10CTb 3aTEMHEHA CePbIM LIBETOM.

Wcrounnk: pacyetsl baHka Poccum.

HEHMIO ¢ Ba30BbIM CLEHapMeM — BO3BPAT Ha NapaMeTpbl, 6nmskme K 6a3oBoMy CLEeHaputo,
coctouTcs B 2025 roay.

NHPnsuma B 2024 rony BHOBb YMEPEHHO BblpacTeT OO YPOBHS BONMM3M 3HAYEHUMN
2023 ropa - 5,0-7,0%. OcHOBHasi NpUymMHa — NosiBfieHMe HOBbIX LLOKOB npeasiokeHus. Co-
KpalleHne nMnopTa 13-3a YBENNYEHUS CaHKLUMOHHOMO AaBfIeHUS B COBOKYMHOCTU C orpa-
HUYEHNSMU BHYTPEHHErO NMPOU3BOACTBa U3-3a HEeOOCTaTKa MMMOPTHbBIX KOMMIEKTYoLWMX
OyoeT o3HavaTb yBe/MYEHME pa3pbiBa MeXAY CNPOCOM U NpensioXeHNeEM, YTO, B CBOIO O4Ye-
penpb, 6byaeT okasbliBaTb MPOUHONALMOHHOE AaBNeHWE Ha AMHAMUKY NOTPEOUTENbCKUX LIEH.

BaHk Poccuun 6yneT BblHY>XAEH peanu3oBbiBaTb Oonee »XeCTKY OEHEeXHO-KPeauTHYHo
nonntmnky B 2024 -2025 rogax — cpefHsis KntodeBasi CTaBka CNoOXUTCS Ha 1-2 n.n. Bblwe,
yeM B 6a30BOM CLEHapuKn. STO NO3BOSIUT BEPHYTb MHPASUMIO K Lenu B 2025 roay v yaep-
YXMBaTb €€ Ha 3TOM YpPOBHE B JaslbHeNLWeM, a Takke OyaeT Cnocob6CcTBOBaTb BO3BPALLEHUIO
3KOHOMMKM Ha TPAaeKToOpUO cOanaHCMPOBAHHOIO POCTa K KOHLYY MPOrHO3HOMO ropu3oHTa.

Bonee BbicOKasi TpPaekTopusi CTaBKM MO CpPaBHEHUIO C 6a30BbIM CLEHApPMEM OKaXeT
coepXkmBatrowiee BAUSHME Ha NPUPOCT TpeboBaHMM BaHKOBCKOM CUCTEMbl K 3KOHOMUKE
B 2024 rogy — 0COB6EHHO B YacTU HeobecrneyeHHOro MoTpedbuTeNbCKOro KpeauToBaHUS.
B nocnepytowme rogpl TeMnbl NpUpocTa TpeboBaHMIM GAHKOBCKOM CUCTEMbI K SKOHOMMKE
OynoyT NnpmbnmkaTbcs K TeMnam 6a3oBOro cueHapus.
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MPOrHO3 BAHKA POCCUI B PAMKAX CLIEHAPUS «YCUJTEHUE ©PAIrMEHTALUW» Tabn. 3.3
(é?]il) (i%if) 2023 2024 2025 2026
OcHOBHbIe MOKPO3KOHOMMYECKUE NoKazaTeny (Npupoct B % K NpepbiayLeMy roly, €C/in He YKasaHoO NHOE)
WHonsauua, B %, aekabpb K AeKadpio npeabiayLiero road 8,4 1,9 7,0-7,5 5,0-7,0 4,0 4,0
WHbnauma, B cpeaHeM 3a rog, B % K npeablayliemy rogy 6,7 13,8 5,8-5,9 6,1-78 4,5-5,2 4,0
KnioueBas cTaBka, B cpeAHeM 3d rof, % roaoBbixX 5,7 10,6 9,9* 14,0-16,0 8,5-10,5 6,0-7,0
BanoBoii BHyTpeHHMiA NpoayKT 5,6 -2 2,2-27 -2,5-(-0,5) -1,0-(+1,0) 1,5-2,5
— B %, IV kapran k IV kBaprany npesbiayluero roaa 58 2,7 1,0-2,0 -2,5-(-0,5) 0,0-1,0 15-25
Pacxopbl Ha KOHeYHOe noTpebnexne 8,0 -0,3 5,5-6,5 (-4,0)-(-2,0) (-2,0)—(-1,0) 15-2,5
— JOMQLLIHUX XO35/CTB 10,0 -1.4 55-6,5 (-4,0)-(-2,0) (-2,5)-(-1,5) 15-25
Banosoe Hakonnexne 141 -4,9 1,2-12,7 (-7,0)—(-4,0) (-1,0)—(+1,0) 2,0-4,0
— OCHOBHOIO KANUTaad 91 33 72-87 (-3,0)-0,0 (-0,5)—(+1,5) 1,5-2,5
Jkenopt 33 -13,9 (-10,7)-(-9,2) (-3,5)-(-0,5) (-3,0—(-1,0) (-2,0-0,0
Nmnopt 191 -15,0 10,2-17 (-13,0)-(-10,0) | (-8,0—(-6,0) | (-1,0)—(+1,0)
[leHeXHasi Macca B HALMOHA/IbHOM ONpeAeNeHun 13,0 24,4 18-21 8-13 5-10 5-10
Tpe6oBaHus 69HK03CKO:1 CUCTEMbI K 9KOHOMUKe B py6nsx 13,9 12,0 17-20 2.7 7-12 7-12
M MHOCTPUHHOIA BanioTe*, B TOM vucne:
— K OpraHu3aumam 10,7 13,2 16-19 3-8 7-12 7-12
— K HACe/IeHNIo, B TOM YnC/ie: 22,0 94 20-23 1-6 6-11 8-13
— UIMOTEYHbIE XN/INLLYHbIE KPEAUTbI 26,7 177 24-27 4-9 10-15 10-15
Mokasarenu nnartexHoro 6ananca** (mnpa aonn. CLUA, ecnu He ykasaHo UHoOe)
CueT TeKyLMX onepamii 122 238 60 62 4 27
ToproBblii 6anaHC 190 316 122 125 106 94
kcnopr 494 592 429 394 357 346
WUmnopr 304 277 307 269 251 252
Banaxc ycnyr -20 -22 -31 -32 -29 -29
kcnopt 56 49 42 40 39 41
Wmnopt 76 71 73 72 68 69
BanaHc nepBrUYHbIX 1 BTOPUYHBIX OXOA0B -48 -55 -31 -31 -35 -38
Canbpo cyeta TEKYLUMUX ONEPALMiA U CHETA onepaLuin C KanUTaIom 122 233 60 62 4 27
Canbao GUHAHCOBOrO cHeTd (MCKNUAs pe3epBHble AKTUBbI) 59 237 61 49 25 14
Yuctoe npuHaTME 06530TENLCTB 38 -126 4 8 10 15
::IZTEiTl[;vgfﬁpeTeHme GUHAHCOBBIX OKTUBOB, UCK/KOUAS pe3epB- 97 10 65 57 35 29
YuncTble oWwmnOKM 1 NPONycKn 0 -4 -8 0 0 0
N3mMeHeHune pesepBHbIX AKTUBOB 64 -7 -9 13 17 13
LleHa He¢TH Brent, B cpeaHem 3a rog, aonn. CLUA 3a 6appenb Al 99 83 80 75 70

*C yqerom Toro 4ro ¢ 1aHBaps no 29 oktsbps 2023 roqa cpeaHss kawyesas craBka pasHa 8,8%, ¢ 30 okTs6ps Ao koHuya 2023 roaa cpeaHss KayYeBasl CTaBKa MporHo3upyercs

B ananazore 15,0-15,2%. lononHutesibHas nHGopmauns o Gopmare nporHo3a K4eBoi CTaBKM MPEACTABACHA B METO[0/I0MMYECKOM KOMMEHTAPMN.
**[Nog TpeboBaHnsIMM 6AHKOBCKOM CUCTEMbI K IKOHOMUKE M0APA3YMeBAlOTCS BCe TPeOOBAHNS GAHKOBCKOM CUCTEMbI K HEQUHAHCOBLIM U YUHAHCOBLIM OPraHU3AUMSIM 1 HACENIEHNIO

B pyONIsSiX, MHOCTPAHHOI BATKOTE U APArOLEHHbIX META/I/IAX, BK/IOYAS PEJOCTAB/IEHHbIE KPEAUTHI (B TOM YUC/IE MPOCPOYEHHYIO 3040/IKEHHOCTD), MPOCPOYEHHBIE MPOLEHTHI M0 Kpeau-
TaM, B/IOXEHNUS KPEAUTHbBIX OPraHN3aLUNi B JOSITOBbIE U ONIEBbIE LieHHbIe BYMari n BEKCes, a TaKKe Mpoyne Gopmbl y4acTus B KAnuTane HePUHAHCOBbIX M PUHAHCOBbIX OPraHN3a-
Lnii ¥ NPOYyIo AE6UTOPCKYIO 3040/KEHHOCTD 110 PACYETHBIM ONEPALMAM C HEPUHAHCOBBIMU 1 YUHAHCOBBIMM OPraHN3AUNSIMU U HACESIEHNEM.
Temnibl pupoCTa TPEGOBAHMIT IPUBEAEHBI C UCKIIOYEHNEM 3GPEKTA BAKOTHOI nepeoLeHKu. IS UCKIIIoYeHUs 3PPeKTa BamoTHOI nepeoyeHK! npupoct Tpe6oBaHMIi B MHOCTPAHHOM
BQ/IIOTE M APArOLEHHbIX META/IX NEPeCYNTLIBAETCS B PyO/IN 10 CPEAHEXPOHOMOrMYecKoMy Kypcy py6ns k aoanapy CLUA 3a cootBetcTBytoLmii nepuos. 10 MmoTeyHbIM XumniHbIM

KpeauTam — 6e3 yyera npuobpereHHbIx 6aHKamMu npas TpPe6oBAHMS.

*** B 3HaKax LWeCToro n3AanHns «PykoBOACTBA M0 NAATEXHOMY 6GNAHCY N MEXAYHAPOAHOA MHBECTULMOHHOI Mo3uLmn» (PI166). B puHAHCOBOM CyeTe «+» — YNCTOE KDEANTOBAHME, «-» —
4ncToe 3aMMCTBOBAHME. UI3-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHNUS MOTYT OT/IMYATLCA OT CyMMbI COOTBETCTBYIOLLUX BESINYNH.

Ucroynnk: bark Poccun.
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CLIEHAPUM «PUCKOBbIN»

MoBbiWeHWEe CTaBOK AEHEXHO-KPEeOUTHOW MONMUTUKN Pa3BUTbIMU CTPaHaMU B TeKYLLEM
LMK yXKe ABMSETCS OOHMM M3 CaMblX ObICTPbIX B UICTOPUK. BOO6aBOK OHO MPpOMCXOaUT No-
cne noutn 15-neTHero nepropa OKONOHYNEBbIX CTABOK LEeHTparibHbiIX OAaHKOB 3TUX CTPaH.
OnuTenbHbIV Nepmnon HU3KMX CTaBOK COMPOBOXOANCS TaK Ha3blBaeMbiM MOVUCKOM LOXOAHO-
CTW — TO €CTb Takoro COCTOSAHMSA GMHAHCOBOIO CEKTOPa, B KOTOPOM YYACTHUKM pPbiHKa aK-
TUBHO MOKYMaoT BbICOKOPUCKOBbIE aKTWBbIl, YTOObI YBETMUMNTL OOLLYIO JOXOAHOCTb CBOEro
noptdens. bonee Toro, B nepeon nonoemHe 2023 roga yY4aCTHUKM pbiHKA aKTUBHO OOKY-
nanu akTVBbl C BbICOKUM NMPOodUIeM pUCKa — B UIOHE — UIONE CNPOC Ha XemKupyrowme ak-
TVBbl HAXOOM/ICS HA CaMOM HU3KOM YpPOBHE 3a nocnegHue kak MyuHumym 10 net. MNpu no-
BbILUEHWM CTAaBOK TakMe aKTUBbl CTAHOBATCHA Hambonee ya3BrMMbIMU — OHM MePBbIMU TEPSIOT
B CTOMMOCTM U NPU yXyOLWEHUN CUTYaLMM MOryT ObICTPO CTaTb «HEBO3BPATHbIMKU MNOTEPS -
MU». B TO e BpeMsl MoBbIleHNe CTaBOK NPUBOAUT K CHUXKEHUIO CTOMMOCTU U TPaaAULMOH-
HbIX M HAOEXHbIX aKTUBOB, TaKMX KakK roCygapCTBEHHble obnmraumm nnm HeaBMIKMMOCTb.
370, B CBOIO o4epenpb, TakKe MoXeT GopMMpoBaTb PUCKM ANt GUHAHCOBOW CTabUIbHOCTH.
Ecnu akTrBbl PUHAHCOBOMN OpraHM3aumm CKOHLEHTPUPOBaHbI B OJ/IMHHbIX ByMarax ¢ ¢uk-
CUPOBAHHOM CTaBKOM M MX CTOMMOCTb Ha4YMHAET CHMXKATbCS, @ MaccuBbl (Hanpumep, oeno-
3UTbl) UMEKOT B6onee KOPOTKUIM CPOK M CTaBKa MO HMM pacTeT, TO NpMbblb GUHAHCOBOM Op-
raHM3auumM OKasbiBaeTCH MOA AaBNEeHNEM CHVDKAIOLWENCS BbIPYYKM M PaCTYLUMX U3OEPXKEK.

B COBOKYMHOCTM 3TO O3Ha4aeT, YTO B Cllydae pocTa CTaBOK MPOUCXOAUT peanvsa-
UM NPOLEHTHOro pucka. CHMXKEHME CTOMMOCTU aKTUBOB MOXET MNPUBECTU K TOMY, 4TO
yacTb Kanutana GMHAHCOBbIX OPraHM3aLUMA MOXET COKPATUTbCH, @ BMECTe C 3TUM YXYA-
LWNTCA UX PUHAHCOBOE MOMOXEHUE, CY3UTCS KPYr KOHTPareHToB, KOTOpble roTOBbl Npefo-
CTaBNSATb ApYyr Apyry cpeactea Ha BO3BPATHOM OCHOBE, CHU3UTCS AoBepue KIMeHToB. MNpu
6onbWwKMX pasMepax akTUBOB, 3aBUCUMbIX OT MPOLEHTHOIO p1UCKa, a Takxke B Cnyyae gocTa-
TOYHO CUJTbHOIO OBMXKEHUS B CTaBKax NPOLLECC MOXXET 3axXBaTUTb BCO GUHAHCOBYIO CUCTE-
My. Bonbloe unMcno HebaHKOBCKMX PUHAHCOBbLIX OpraHn3auuii, KOTopble B Nepmuog HU3KMX
CTaBOK MOKyMnanu 3HaunTeNbHble OObeMbl aKTVUBOB B KpeauT, NPy NOBbILWEHUN CTaBOK MO-
ryT HayaTb Pe3KO NpoAaBaTb akTUBbI MO CHWDKEHHbIM LeHaM ANS OrpaHUYeHUss BO3MOXK-

MPOrHO3 3KCIMOPTA N UMMNOPTA Puc. 3.10 MPOrHO3 CYETA TEKYLLIMX OMEPALINIA Puc. 3.1
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Wcrounuk: pacyetsl baHka Poccum. WUcrounnk: pacyetsl baHka Poccun.

JKCnopT TOBAPOB W yCnyr MmnopT ToBApPOB 1 ycnyr
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HbIX YObITKOB, CO34aBas PUCKM i GUHAHCOBOM CTabMIbHOCTU. TOYHO TaK XK€ MOryT Be-
CTW cebs U UX MHBECTOPbI, MPOAaBasi CBOM OOSIM B 3TUX KOMMAHUAX. DTOT NMPoLEeCcC MOXET
yCyryomTtbcs uepes pUHTEX-KOMMaHUW, KOTOPble MOABEPXKEHbI BCEM TUMAM PUCKOB, Xapak-
TePHbIX ANSA OCTaNbHbIX PUHAHCOBbBIX MHCTUTYTOB. HECMOTPS Ha TO YTO AONS GUHTEX-KOM-
NaHWM B DKOHOMMKaAX MOKa HeBenmka, npobnembl ¢ nx GUMHAHCOBBIM MONIOXKEHNEM MOTYT
YCUNUTb HegoBepme KIMEHTOB K GUHAHCOBOMY CEKTOPY U YBENUYUTb CUCTEMHble addek-
Tbl. Boo6aBoK npm pocTe CTaBOK MOryT pacTu 3aTpaTbl Ha 06CNy>XMBaHWe Jonra v 3aTpa-
Tbl Ha ero pedrHaHCMpPOBaHWE — AN pe3epBHbIX BaNtOT 3TO MMEEeT NoCneacTBMUS He TOMb-
KO B OTOENbHOW CTPaHe, HO U Ha MeXOyHapOOHOM pbIHKe KanuTana. 3To, B CBOKO oyepep,
YBENYMBAET KPeaUTHbIE PUCKWM M HEBO3BpPaTHbIe NoTepu Ans GUHAHCOBbLIX OpraHM3auni.

Peanusauusa npoLEHTHOrO pUCKa O HECKONMbKMX KPYMHbIX YY4aCTHUKOB PbiHKA MOXET
NPUBECTU K POCTY HeonpeaeneHHOCTU U Bbi3biBaTb 3ddeKT AOMUHO, KOTOPbIA MOXET Bbl-
NINTbCSA B MUMPOBOWM KPMU3UC, CONOCTaBMMbIM MO MacliTabaM ¢ kpmancom 2007-2008 rogos.

Mpoxopsiwme npouecchl gernobanmsaumm, aHanormyHble cueHapuio «Ycunenme dpar-
MEHTaUMU», NUWb YCUNAT HeraTuBHble adpPekTbl Ha PUHAHCOBOM pbiHKE. CaHKLUMOHHOE
OABJIEHME Ha POCCUIMCKYIO 3KOHOMMKY Tak)Ke 6yaeT Ha NOBbILLEHHOM YpPOBHe.

B aTOM cueHapum MUPOBOWM CMPOC PE3KO ynageT — Ha poHe peueccum B ABYX KPYNHEW-
Wwnx akoHoMmkax (CLUA n eBpoO30OHE), yCyrybneHHom ycuneHHom dparMeHTaumen. LieHbl
Ha HedTb K KOHUY 2024 roga 3aMeTHO CHU3ATCH U AaXKe K KOHLY NPOrHO3HOrO ropmM30HTa
He BOCCTaHOBSATCA OO YPOBHS 6a30BOro cueHapus.

CueT TekyLwmMx onepaumm n3-3a CUIIbHOIO CHKEHMS 9KCNOPTa M OTHOCUTENTbHO YMEPEH -
HOIO CHWXXEHMS UMMOpPTa cokpaTuTca o 24 mnpg gonn. CLUA B 2025 rogy v nuilb HEMHO-
ro BblpacTeT BNOCNEACTBUM.

CokpalleHme Bbinycka pOCCUMACKOM 3KOHOMUKM ByoeT npono/mkaTbCs OBa roga. B pe-
3ynbTaTe CYyLWeCTBEHHO CHU3UTCS YypoBeHb BBI1, XOTS B HMXKHEN TOUKE OH OCTaHeTCH He-
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lpumeyanne. 3aremMHeHHble CHH1e 061aCTU HA MPOrHO3HOM ropU30HTE OTPAXAKOT BEPO-
STHOCTU PeamM3aumn pasmyHbix 3HaqdeHmii temna npupocta BBI1. [oBeputenbHeie 06-
JI0CTH CUMMETPHYHbI M [OCTPOEHbI HA OCHOBE MCTOPUYECKON OLEHKN HeOorpeaeneHHo-
crv Temna npupocta BBI1. [Tpu BbInoNHEHNN MPEANOChIIOK CLeHapUs b B 25 cayyasx
u3 100 temn npupocra BBI1 npumer 3Ha4eHne B rpaHULax camosi TeMHOM LeHTPA/IbHOM
o6nactu. [1o 25 cayqaes n3 100 npuxoaNTCS Ha KAXAYH U3 Nap MeHee TeMHbIX 00/1acTed.
Wroro temn npupocra BBIT npumer 3HaqeHusi u3 cuHmx obnacrei B 75 nz 100 cayyaes.
W B ocraBumxcs 25 cayyqasix remn npupocta BBIT moxeT npuHsTh 3HaYeHus 3a npesena-
My CUHUX 06/1GCTeli, Ha MPOrHO3HOM rOPU30HTE 3TA 06/1ACTL 3ATEMHEHA CEpPbIM LiBETOM.
Ucroynuk: pacyersi baxka Poccum.

lMpumeyarne. 3aremMHeHHble cnHne 061aCTU HA MPOrHO3HOM ropU30HTE OTPAXAKT BEpPO-
SATHOCTY Pea/IN3aLNA PA3IMYHBIX 3HAYEHNI MHGASLMY. [JoBepuTenbHbie 061acTi cumMme-
TPUYHBI U OCTPOEHBI HG OCHOBE MCTOPUYECKON OLEHKM HEONPEAENEHHOCTU MHPNALUMN.
[lpu BbIMOIHEHNM MPEANOCHINOK CyeHapus nwwb B 25 cayqasx uz 100 nHonaumns npumer
3HAYEHWe B rPaHNLax Camoii TeMHOW yeHTpabHoi obnactu. 1o 25 cnyyaes uz 100 npu-
XOANTCS HO KAXKABYHO M3 AP MEHEE TEMHbIX 06/1aCTeMA. UTOro HGASLMS NPUMET 3HAYEHNS
u3 cuHux obnacreii B 75 uz 100 cayyaes. W B octaslumxcs 25 cnyyasx uHgnsaums moxer
MPUHSATD 3HAYEHNS 30 PEAESIAMY CUHUX O6/IACTEH, HO MPOrHO3HOM rOPU30HTE 3TA 00-
/10CTb 3aTEMHEHA CepbIM LIBETOM.

Wcroynmk: pacyersi baHka Poccun.
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CKONbKO BbiWwe ypoBHSA 2020 roga. bropxkeTHas nogaep)kka 3KOHOMUKM OTHOCUTENBbHO ba-
30BOro cueHapus pacwmputcs — 0o ypoBHst 2020 roga. B 2026 rogy akoHoOMuKa bygeTt
pacTu BOCCTaHOBUTENbHbIMK TeMnamu 2,0-3,0%, rogoBon pocT B IV kBapTane 2026 roga
Takke gocturHeT TemnoB 2,0-3,0%. Bo3BpalleHMe Ha TpaekToputo cbanaHCMpOBaAHHOIO
pOCTa NMPOU3OMOET 3a FOpU3OHTOM 2026 roga.

NHbNauma B nepBbiv rof Wwoka BbipacTaeT A0 11-13% — NoBAUSIOT Kak YyCUNEeHME LLOKOB
npensoXXeHus, Tak U ocnabneHmne pyonsa. [na npenoTBpalleHmns packpy4vmBaHUa UHONNA-
LUMOHHON crvpanu 4vepes BTopuYHble addekTbl MHONSALUMOHHbBIX OXuaaHun BaHk Poccum
OyOeT BbIHY)XOEH CYLWECTBEHHO MOAHATb CTaBKYy MO CPaBHEHMIO C ©6A30BbIM CLEHAapMEM —
B cpegHeM 3a 2024 ron oHa CNnoXuTcsa B guanasoHe 16-17%. Hayano umkna CHUMXeHuUs
CTaBKM OyOeT BO3MOXHO Yy»ke B KOoHUge 2024 roga. OgHako, MOCKOsbKY MPOUHMAALMOHHbIE
PUCKWM CO CTOPOHbI BHELLHMX YCIOBUI ByayT OCTaBaTbCs CYLLECTBEHHbIMU, CHXKeHne byaeT
MenneHHbiM. B 2025 rogy cpegHui ypoBeHb CTaBkM 6yaeT Ha 1,5 n.n. Bbiwe, YeM B 6a30BOM
cueHapuu, 1 gaxke B KOHLe NPOrHO3HOro ropnu3oHTa OH BCe ele byaeT Bblile HenTpanbHO-
ro gManasoHa. Takasi GEHEXXHO-KpeauTHas NonTUKa MO3BONT BEPHYTb MHONSAUMIO K LLeNnn
B 2025 roaoy v yoep>xuBaTb ee BONM3M Lenn B OaslbHEeNLEM.

Bornee BbicOKas cTaBka M POCT HeonpeneneHHOCTU U3-3a MUPOBOIro GMHAHCOBOIO Kpu-
3MCa 3aMETHO Y)KecTouaT OEHEXHO-KpeanTHble ycnoBus. o cpaBHeHMIO ¢ 6a30BbIM CLe-
HapveM TeMn NpuMpocTa kpeamToBaHus B 2024 rogy O6yaeTt MeHble Ha 6 n.n. — nNpm 3ToM
KpeouTHbIN NopTdEnb HAaceNeHNs MOXET AaXke COKpaTUTbCs. TeM He MeHee 3a CYeT akTUB-
HOW BIOMKETHOM NMOAAEPXKKM B YCITOBUAX PE3KOI0 YXYALWEHUNS SKOHOMNYECKOW aKTUBHOCTM
TeMnMbl pOCTa OEHEXHOM MaccCbl B 3TOT nNepuog byayT 65M3km K TeMnaMm 6a3oBoro cueHa-
pus. B 2025 rogy no Mepe NOCTEMNEHHONO CHMXKEHUS CTaBKU U YNYYLLEHUS CUTyaLun B MU-
pPOBON 3KOHOMMKE TEMIMbl KpeanuToBaHUs OyayT ycKkopsaTbes U K 2026 rogy npmbnmsaTcs
K TeMnaM 6a30BOro cLeHapus.
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MPOrHO3 BAHKA POCCUMN B PAMKAX CLIEHAPWS «PUCKOBbIN» Tabn. 3.4
(é?]il) é)%if) 2023 2024 2025 2026
OcHOBHble MAKPO3KOHOMUUECKHE NoKasaTenn (MpupocT B % K Npeabiayliemy rofy, /i He yKasaHo uHoe)
Wnonsauua, B %, aekabpb K Aeka6pio npeabiayLiero rona 8,4 1,9 7,0-75 11,0-13,0 4,0 4,0
WHbnauma, B cpepHeM 3a rog, B % K Npeablayliemy rogy 6,7 13,8 5,8-5,9 8,4-10,0 8,2-9,0 4,0
KntoueBas cTaBka, B cpeaHeM 3d rog, % rofoBbIX 5,7 10,6 9,9* 16,0-17,0 8,5-10,5 7,0-8,0
BanoBoi BHYTpeHHWiA NpoayKT 5,6 -2,1 2,2-27 (-6,0)-(-4,0) | (-3,5)-(-1,5) 2,0-3,0
— B %, IV kBapran k IV kBaptany npesbigywero rona 58 2.7 10-2,0 (-9,0)-(-7,0) 0,0-1,0 25-35
Pacxopbl HO KOHeYHOe noTpebnexne 8,0 -0,3 5,5-6,5 (-7,5)—-(-6,5) (-4,5)—(-3,5) 2,0-3,0
— JOMQLLIHNUX XO38/CTB 10,0 -1,4 55-6,5 (-8,0)-(-6,0) (-5,5)-(-4,5) 2,0-30
BanoBoe Hakonnexue 141 -4,9 1,2-12,7 (-16,0)—(-13,0) | (-2,0)-0,0 3,0-5,0
— OCHOBHOI0 KANUTaaa 91 33 72-87 (-6,5)-(-3,5) (-3,5)-(-1,5) 1,0-3,0
kenopt 33 -13,9 (-10,7)-(-9,2) (-7,0)-(-4,0) (-6,5)—(-4,5) 1,5-35
Wmnopt 19,1 -15,0 10,2-11,7 (-23,0)—(-20,0) | (-11,0-(-9,0) | 4,0-6,0
[leHeXHasi Macca B HALMOHA/IbHOM ONpeAeNeHun 13,0 24,4 18-21 712 9-14 5-10
Tpe6oBaHus Ggukoscmg CUCTEMbI K SKOHOMMKE B py6nsix 13,9 12,0 17-20 (1)-(+4) 611 7-12
M MHOCTPAHHOIA Baniote™, B TOM vucne:
— K OpraHu3aumsam 10,7 13,2 16-19 0-5 6-11 7-12
— K HOCeneHnio, B TOM Yncse: 22,0 94 20-23 (-5)-0 7-12 8-13
— UIMOTEYHbIE XN/INLLHbIE KDEANTbI 26,7 177 24-27 -1)-(+4) 9-14 10-15
Mokasarenu nnatexHoro 6ananca** (mnpg gonn. CLUA, ecnu He ykasaHo UHOE)
Cuer TeKyLUX onepaumii 122 238 60 69 24 29
ToproBblii 6anaHC 190 316 122 14 66 82
Skcnopt 494 592 429 333 266 297
WUmnopr 304 277 307 219 200 215
Banawc ycnyr -20 -22 -31 17 -13 17
kcnopr 56 49 42 37 36 37
WUmnopr 76 71 73 54 49 54
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B -48 -55 -31 -28 -29 -36
Canbao cyeTa TEKYLUUX ONEPALINiA U CHeTa onepauuin ¢ KANUTAIoM 122 233 60 69 24 29
Canbao GMHAHCOBOrO cHeTd (MCKNIoYAsA pe3epBHble AKTUBbI) 59 237 61 82 42 30
Yucroe npuHaTME 06530TENBCTB 38 -126 4 -9 0 4
::I(;TZiTI;F;:(I)GpeTEHMQ (GMHAHCOBBIX OKTUBOB, MCK/IOYAS PE3epB- 97 10 65 73 43 34
Yuctble owmnbKy 1 Nponycku 0 -4 -8 0 0 0
N3meHeHMne pe3epBHbIX OKTMBOB 64 -7 -9 -14 -19 -1
LieHa HedTn Brent, B cpeaHem 3a roa, sonn. CLUA 3a 6appenb 7 929 83 63 49 60

*C yqerom Toro 4ro ¢ 1aHBaps no 29 oktsbps 2023 roqa cpeaHss kawyesas craBka pasHa 8,8%, ¢ 30 okTs6ps Ao koHuya 2023 roaa cpeaHss KayYeBasl CTaBKa MporHo3upyercs

B ananazore 15,0—15,2%. lononHutesibHas nHGopmaLns o Gopmare nporHo3a Ka4eBoi CTaBKM MPEACTABACHA B METOA0/I0MMYECKOM KOMMEHTAPUMN.
**[Mog TpeboBaHnsIMM 6AHKOBCKOM CUCTEMbI K IKOHOMUKE M0APA3YMeBAKOTCS BCe TPeOOBaHNS GAHKOBCKOM CUCTEMbI K HEQUHAHCOBLIM M QUHAHCOBBIM OPraHU3AUMSIM 1 HACENIEHNIO

B pyONIsSIX, MHOCTPAHHOI BAKOTE U APArOLEHHbIX META/I/IAX, BK/IOYAS PEJOCTAB/IEHHbIE KDEAUTBI (B TOM YNC/IE MPOCPOYEHHYIO 3040/IKEHHOCTD), MPOCPOYEHHBIE MPOLEHTHI M0 Kpeau-
TaM, B/IOXEHUS KPEAUTHbIX OPraHN3aLUNii B JOSITOBbIE U ONIEBbIE LieHHbIe BYMari 1 BEKCeNIs, a TaKKe Mpoyne Gopmbl y4acTus B KAnuTane HePUHAHCOBbIX M PUHAHCOBbIX OPraHN3a-
Lnii ¥ NPOYyIo AE6UTOPCKYIO 3040/KEHHOCTD 110 PACYETHBIM ONEPALMAM C HEPUHAHCOBBIMU 1 YUHAHCOBBIMM OPraHN3AUNSIMU U HACESIEHNEM.
Temnibl ipUpOCTa TPEGOBAHMIT IPUBEAEHBI C UCKIIOYEHNEM IGPEKTA BAKOTHOI nepeoLeHKu. IS UCKIIIoYeHUs 3PPeKTa BAmOTHOI nepeoLyeHK! npupoct Tpe6oBaHMIi B MHOCTPAHHOI
BQ/IKOTE M APArOLEHHbIX META/IX EPECYNTLIBAETCS B PyO/IN 10 CPEAHEXPOHONOrMYECcKoMY KypCy py6ns k aoanapy CLUA 3a cootBetcTBytoLLnii nepuos. 10 NmoTeyHbIM XumniHbIM

KpeauTam — 6e3 yyera npuobpereHHbx 6aHKamMu NpaB TpPe6oBAHMSI.

*** B 3HaKax LWeCToro n3AaHns «PykoBOACTBA M0 NAATEXHOMY 6GNAHCY M MEXAYHAPOAHOA MHBECTULMOHHOI Mo3uLmn» (PI166). B puHAHCOBOM CyeTe «+» — YNCTOE KDEANTOBAHME, «-» —
yncToe 3aMMCTBOBAHME. UI3-30 OKPYI/IeHNS UTOrOBbIe 3HAYEHUS MOTYT OT/IMYATLCA OT CyMMbI COOTBETCTBYIOLLUX BESINYNH.

Ucroynuk: bark Poccun.


http://cbr.ru/Content/Document/File/120322/comment_20210422.pdf
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BIOAXETHAA MOJIUTUKA B 2023-2026 TlOOAX U EE
BJIMAHUE HA SKOHOMUKY

BromkeTHasa NonuTUKa IBNSIeTCS OOHUM U3 KtoUeBbIX GaKTOPOB, BAUSAIOWMX Ha AMHAMUKY CO-
BOKYMHOIO Crpoca, MHGNAUMIO 1, ClefoBaTeNlbHO, HA MaKPO3KOHOMUYECKUIM MPOrHO3 U MPUHK-
MaeMble BaHKOM Poccrm Ha OCHOBE 3TOro NPOrHO3a PeLUEHUS MO OEHEXHO-KPEANUTHOM MONUTU-
ke. B cobcTBeHHbIX oueHkax BaHk Poccum onmpaeTcs Ha GrogyKeTHble MPOEKTUPOBKUM MUHPUHA
Poccum Ha 2023-2026 rogpl, BHeECeHHble B FocypgapcTBeHHyo [ymy Poccurickon depepaumm
29.09.2023 (3akoHonpoekT N2 448554-8), 1 cO6CTBEHHbIE MaKPO3KOHOMMYECKME MPEANnOChI-
kn. Kpome Toro, baHk Poccuum yumntbiBaeT npuHaToe lNpaButenbctBoM Poccurckon ®epepauunn
pelleHmne O BO3BpaTe OENCTBOBABLUMX 0O CeHTAOps 2023 roga napaMeTpoB TOMIMBHOIO AEMI-
depHoro mexaHmama.

MuHOUMH Poccum npopomkaeT MNpUOEPXKMBATbCA CTpaTervm OImKETHOM HOopManmMsauum
B 2023-2025 rogax € NocTeneHHbiM BO3BPaTOM K GOPMMPOBaHMIO PacxXoOdoB B COOTBETCTBUM
C 6rooKeTHbIM NpaBunomM B 2025-2026 rogax. B pamkax nepexogHoro nepuoga 2023-2024 ro-
OOB OXMOAETCS COXpPaHEHME CTPYKTYPHOIO NepBMYHOro aeduumTa Ha ypoBHe 2,9 1 1,6 Tp/iH py6-
nen cooTtBeTCcTBEHHO. DopMyna OSs NpenenbHoOro obbeMa pacxomoB denepanbHoOro 6rooykeTa
rMpyv 3TOM He NpeTeprena 3HaYNTENbHbIX M3MEHEHUI:

P = 6asoBble HI'O + HHI + %P + rockpegutbl + Cr4,

roe P — npepenbHbI 06beM pacxogoB penepanbHoro 6romxkeTa;
6a3oBble HI[] — 6azoBble HedTerasoBble 4OXOAOb;
HHIO — HeHedTerasoBble 4OXOnbl;
%P — pacxofpbl Ha 0b6CyXKMBaHWe rocyaapCTBEHHOMO OOMra;
rocKkpeauTbl — Canbao BOPKETHbIX M FOCYOAPCTBEHHbIX GUHAHCOBbIX 3KCMOPTHbLIX KPeAUTOB;
CIMO - CTPYKTYPHbIYA NEPBUYHBIN OePULIAT.

C y4yeTOM CKagpiBalOWENCss KOHBbIOHKTYPbl Ha MUWPOBbIX CbIPbEBbLIX WM Ba/IlOTHOM pPbIHKaX
MuUHOUMH Poccum NpuHSN pelleHme CkoppekTrpoBaTb ¢ 2024 roga oueHky 6a30Bbix HedTera-
30BbIX goxogos (HIO) v nepenTn OT MCMNonb30BaHUSA GUKCUPOBAHHOIMO HOMUHANIbHOIO YPOBHS
(8 TpnH pybnen B 2023 roay) K ypoBHIO, onpenenseMomMy 6a3soBoi paBHOBECHOM LIeHOM HedTe-
rasoBoM NpoayKuMn U GakTUYECKUM KYpPCOM pybris. o cyTu, 3TO ABNSETCs BO3BPATOM K MPUH-
umnam dopmupoBaHus 6a3oBbix HIL, MCMONb30OBaBWMMCA B KOHCTPYKLMKM GHOOXKETHOro npa-
BMna 2018-2022 rogos. OTnuume oT npepiayLlen Bepcrm 3aKktoYaeTcs B PaBHOBECHOM LIEHE:
MuHbUH Poccnm npepgnaraet ueHy Hedtn 60 gonn. CLUA 3a 6appenb 1 LeHy NpupogHOro rasa
250 ponn. CLLUA 3a Tbic. Ky6. M B 2024 -2026 rogax c nocneayoLwen exxerogHom nHaekcaumen
Ha 2%. Takon nogxopn K dopMmpoBaHmio 6azoBbix HIT genaet onepaumm B paMkax OrOOyKETHO-
ro NpaBw/ia HEYYBCTBUTEbHBIMU K OMHaMMKe Kypca pybns. Mo oueHkam baHka Poccuu, koppek-
TUpoBKa 6asoBbix HI[ 3aMeTHO yBenuumBaeT ux yposeHb (0,6-0,8 n.n. BBl exxerogHo) oTHO-
CUTENbHO nNpepnaraBllerocs paHee GUKCUPOBAHHOINO YPOBHS. DTO yBenuyveHme 6asoBbix HITL
0OyCNOB/IEHO YTOYHEHMEM MPEAMnoOChbIOK MO GU3NYECKMM OObeEMaM, a TakXKe Mo NPOrHo3y 06-
MEHHOro Kypca (npegpblaywas oueHka 6a3oBbix HIO B pasamepe 8,0 TpaH pybnen cooTBeTCTBO-
Bana 60 pgonn. CLUA 3a 6appernb, HO nMpu 6onee KpenkoM obMeHHOM Kypce). Bcnen 3a ysenu-
yeHneM 6as3oBbix HIT noBbiwaeTcs M NpefenbHbii 06beM pacxodoB depepasibHOro OomKeTa
B Npencrosilye rogpl.

B 2023-2024 rogax NporHo3mpyeTcs pocT HeHedTerasoBbix goxogos (HHIO). 3To MoxeTt
OblTb CBA3aHO B TOM 4ucie ¢ bonee aMHaMU4HbIM, YEM Mpepnosarasocb paHee, pOCTOM HOMMU-
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HaNbHOro crnpoca, Npubbien TOPryeMoro cektopa 3KOHOMWKWU, eOMHOBPEMEHHbIMU MOCTYrIe-
HUSMU U 3aBEPLUEHMEM aHTUKPU3UCHbBIX HASIOrOBbIX Mep.

B 2024 rony o)XmpaeTcs 3aMETHbIN POCT pacxogoB OlogKeTa, YTO CBSA3aHO B TOM YMCe C KOp-
peKkTupoBKkoM 6a3oBbix HIM, B KOHCTPYKLUMM BIOMKETHOro npasmna (C NoBbIleHMEM NpenenbHo-
ro obbema pacxofgoB). Kpome Toro, LONONHUTENbHbIM OObEM PacXO4OB MOXET ObiTb UCTMOMHEH
3a cYeT pasoBbIX MOCTYMNIEHUN (OTCPOYEHHbIX COLMaNbHbIX CTPaXOBbIX BBHOCOB U NepeHoca He-
pacnpegeneHHoro 3a 2023 rog egyHOro HanoroBoro nnarexa). KoHeuHoe BnvsHUe GrogKeT-
HOW MONIUTUKKM Ha COBOKYMHbIM cnpoc 1 nHdnsaumo B 2023 -2026 rogax 6yoeT Takke 3aBUCETb
OT BO3MOXHbIX M3MEHEHUN B CTPYKTYpe pacxonoB 6tomkeTa No BUAAM U HanpaB/ieHWsM, B TOM
yMcne B Jore roc3akynok, KanmTasbHbIX BIOXEHUN, CoLMarnbHbiX TPaHCHEPTOB 1 oniaTbl TPyAa
B o6LeM o6beMe aCCUTHOBaHUM.

[N19 OLEHKU BNSHNSA BIOOXKETHOM MONMUTUKM Ha IKOHOMUKY U Hbnsumio BaHk Poccun opu-
EHTUPYeTCSa Ha MapaMeTpbl He CTONbKO denepanbHOro brogykeTa, CKOIbKO BIOOXKETHOM CUCTEMDI
B LenoM. TakuM obpasoM, BKiag OOMKETHOM MONUTUKM B OMHAMUKY COBOKYMHOMO Crpoca, ae-
HEXHbIX arperaTtoB U MHOASALMU 3aBUCUT HE TOMbKO OT KOHCTPYKLIMKM BIOM>KETHOro npaswunia, pea-
nn3yeMoro Ha degepanbHOM YPOBHE, HO U OT MPOEKTUPOBOK BoyKeToB CybbekToB Poccuimckom
depepauymm 1 BHEOOMKETHbIX GOHAO0B. [JONOMHNTENbHbIV BKIaA B OIOOKETHbIN MMMYSIbC BHECYT
MHBeCTULMM 3a cueT cpencts ®HB B MpoekTbl BHYTPU 3KOHOMUKKM Poccumn. Peannsyemble B yC-
NOBUSIX CTPYKTYPHOW TpaHChOPMaLMU IKOHOMUKU pacxodbl BGropKeTa B paMKax HaumpoeKToB
M nHBecTuumm cpencts ®PHB BO BHYTPUPOCCUMCKME MPOEKTbl MOTYT MOBANATb HE TOMbKO Ha Te-
KYLLYIO 3KOHOMUYECKYIO aKTUBHOCTb, HO M Ha CpefHECPOYHbIN NOTEHLMaNbHbIA YPOBEHb BbIMy-
CKa, YTO TaKXXe yuduTblBaeTcs B NporHo3ax baHka Poccun.

C aBrycTta 2023 roga B QOMOJSIHEHWE K PErynsipHbIM OnepaumsiM B paMkKax Otom)KeTHOro npa-
Buna BaHk Poccunm BepHyncs K MNpakTUKe 3epKanvpoBaHWS ornepauyin no MHBECTUPOBAHUIO
cpencte ®HB B pybnsx, ocywecTBisas nponaXkn BantoTbl. B 2023 rogy o6beM npogaxk B pamMkax
OaHHOro MexaHusMma coctaBuT 0,25 TpnH pybnen. Mo oueHkam BaHka Poccumn, B 2024-2026
rogax npoaakn BasnoTbl B paMKax JaHHOro MexaHW3Ma MoryT cocTasnsaTb Ao 0,6 TpnH pybnen
exerogHo. C 10.08.2023 baHk Poccuun B Liensx CHMMXKEHUS BOMATUIbHOCTU PUHAHCOBbBIX PbiH-
KOB MPUHSA peLlleHne He OCYLLEeCTBASATb NMOKYNKY MHOCTPaHHOW BasltoTbl HA BHYTPEHHEM pbiHKe
B paMKax 3epKasiMpoBaHUs perynspHbix onepaumin MmHeuHa Poccum, cBs3aHHbIX C peannsaum-
el 6ropxkeTHOro npasuna. PelweHne o6 oTnoxeHHbIx B 2023 rogy nMokyrnkax MHOCTPaHHOW Banto-
Tbl Ha BHYTPEHHEM pbiHKE ByOeT NpUHMMATbCS NOC/Ie BO3OOHOBEHNS 3epKaniMpoBaHms baHKoM
Poccun perynsgpHbiX NOKYMNoK B paMKax 6rogyKeTHOro npaswuna.

B uenom HoBble NpoekTnpoBkM MuHbKMHa Poccrm CBUAETENbCTBYIOT O 6onee CyleCcTBeHHOM
OromKkeTHOM mUMnynbce B 2024-2026 rogax B TepMmHax HeHedTerasoBoro casbgo Mo cCpas-
HEHWIO C NpeabiayLWyMN oLeHKaMu. BaHk Poccumn yyen obHOBNEHHble NPOEeKTUPOBKU B 6aso-
BOM CLEHapuUM MakKpO3KOHOMWYECKOro MporHosa. Ecnm dakTuyeckuin GromKeTHbIM MMMyNbC
OyneT MeHblue TeKYLMX OLEHOK, TO BO3BpaLleHME K HENTPaSlbHOM HanpaBneHHOCTU OAEHEXHO-
KpeouTHOM NOMUTUKK ByaeT NnponcxoauTb BbicTpee. B cnyyae ke AOMONHUTENbHOMO paclumpe-
HUs BromkeTHOro geduumTa NPOVHOASLMOHHBIE PUCKM MOTYT BO3pPacTW, YTO MOTpebyeT npo-
BeOeHus bonee >KeCTKOW AEHEXHO-KPEANUTHOM MONUTUKN O/ BO3BPALLEHUS UHOASUMK K Lenuv
B 2024 rony v ee nopgaepykaHusa Bo6nmsn 4% B ganbHenLweM.


http://www.cbr.ru/press/event/?id=16995/
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COBEPWEHCTBOBAHME MOOEJIbHOIO ATMAPATA

MopenbHbIv annapaT baHka Poccmm cOCTOUT U3 WKMPOKOro Kpyra Mogesier pasHbiX Ki1acCoB
M HanpaBneHHOCTU. OH BKJ/IIOYAET Kak MOLENMN AN KPAaTKOCPOYHOrO MPOrHO3MPOBaHUS, KOTO-
pble MO3BOJISOT aHaNM3MPOBaTb TEKYLLME TeHOEHUMM N GOPMMPOBATbL NpencTaBneHne o Hanmbo-
nee BEPOSATHOM U3MEHEHUM TEX MU NHBIX MaKPO3IKOHOMUYECKUX NMEPEMEHHbBIX B MEpPCneKTuBe
OOHOro-AByX KBapTaioB, Tak U MOAENWN A1 CPEOHECPOYHOIO NMPOrHO3MpPOBaHUS, MO3BONSAOWME
pacCcynTbiBaTb MUSMEHEHWNE MAaKPOIKOHOMMUYECKUX MEPEMEHHbIX Ha FOPU3OHTE TpeX-YeTbipex neT
MpY PassIMYHbIX CLEHapPHbIX YCNOBUAX M BapuvauMsax OTAEbHbIX MapaMeTpoB. MeToabl Mogenemn
3aBUCAT OT pellaeMor 3afgaymn, NpegMeTHoOM obnacTu, XxapakTepa MCMob3yeMbiX AaHHbIX .

MopenbHbIM MHCTPYMeHTapu baHka Poccrnm coBepLUeHCTBYETCS B COOTBETCTBUM C Nocnes-
HUMM aKageMUYEeCKVMU U NPaKTUYECKMMM pa3paboTKaMmM POCCUNCKUX U 3apyOeXXHbIX SKCMepPTOB
B 006/1aCTM MaKpO3KOHOMUKU U KONTMYECTBEHHbBIX METOAOB.

OpHa 13 OCHOBHbIX Mofenien, UCNonb3yeMbix B baHke Poccum onsa aHanmsa poCCUNCKOM 3KO-
HOMWKMK, — KBapTanbHasa nporHo3Has mopesnb (KMM). Mogenb 6bina paspabotaHa B 2007 ro-
Oy B paMKax HaCTPOMKW CUCTEMbl MakKpO3KOHOMWYECKOro MPOrHO3MPOBaHUS M B HaCTOSLLMMA
MOMEHT MPUMEHSETCS 0N CPeaHECPOYHOro NMPOrHO3MPOBaHUSA M NMOOIOTOBKM pekoMeHOauum
MO OEHEXHO-KPEeOUTHOM NOMMTUKE, a TakK)Ke CLEeHapHOro aHanm3sa 1 pa3paboTky CTpecc-TeCcTOB.

C 2007 roga Mopesnb Nepruoomnyeckm yTOYHSETCs, pearmpysi Kak Ha U3MeHEeHUs, Mpoucxoas-
e B POCCUIMCKOM DKOHOMUKE, TaK 1 Ha NOSBNEHME HOBbIX NOAXOO0B B akafeMMUYEeCKOM MaKpo-
3KOHOMUWYECKOM aHanmse.

B 2012-2013 ropgax B 6asoByto Monesib Obiia fgobaBrneHa pasdbvBka MHONSUMKM Ha NpoJo-
BOJIbCTBEHHbIE, HEMPOAOBOIbCTBEHHbIE TOBapbl U YCYrn, 3a UCKIIOYEHNEM XXUTULLHO-KOMMY-
HanbHbIX ycnyr OKKY). [nsa Kaxaon kateropmm MHGNaumMm crneumduumpoBanacb oTgenbHas Kpui-
Basg dunnunca. Takas pasbuBka MO3BOSISASIa aHANM3MPOBaTb U3MEHEHUST OTHOCUTENbHbIX LEH
Ha TOpryemble 1 HeTOpPryeMble TOBapbl C YY4ETOM M3MEHEHUI peasibHOro Kypca.

B 2013-2014 rogax Mogenb Obiia aganTUpoBaHa Mon PeXMM TapreTMpoBaHUS UHPASUUN:
BMECTO 3/IEMEHTOB YMNPaB/SIEMOro MjaBaHWs BaItoTHOrO Kypca B MOAENW MOSyYusT OTpaXKeHme
TPaHCMUCCUOHHBIN MeXaHW3M BO3LENCTBUS KITIOUEBOWM CTaBKM Ha SKOHOMMUKY.

B 2019-2021 rogax B Mofgenb 6bin gobaBneH 610K ¢ OogkeTHbIM ceKTopoM. OH nNo3Bons-
€T pacCcunTbiBaTb BENUYMHY BIOOXKETHOIO CTUMYsla B SKOHOMUKE B 3aBVUCUMOCTW OT NapaMeTpoB
OtoopKeTHOM NonnTUKK. KpoMe Toro, bbia fobaBneHa cpoYHasi CTPYKTYpa MPOLEHTHbIX CTaBoOK,
KOTOpas MO3BOMSAET SSBHO MPOCIEXMBaTb TPAHCMUCCUIO OEHEXXHO-KPEANTHOM NONTUKM Ha CTaB-
K1 pasnnYHbIX BPEMEHHbIX NepnogoB2.

B 2022 rony, nocne cepun BHELHUX LLOKOB U BbIHY>XOEHHOIO BBEAEHWSI OrpaHUYEHUI Ha OB -
YKEHVe KanuTana, Mogesb Oblia aganTMpoBaHa Nof HOBble yCcnoBus. MNpexxae Bcero aTo npeano-
narasno siBHOe MOAENMPOBaHME TOProBbIX MOTOKOB (TO €CTb BblAENEHME N3 COBOKYMHOIO BbIMyCKa
3KCMopTa M MMMOPTA), @ TaK)Ke KOPPEKTUPOBKY B3aMMOCBSA3U MeXOy POCCUMNCKUMU U 3apybex-
HbIMU pbIHKaMK (TO eCcTb ocnabneHue cBs3M Kypca ¢ GMHAHCOBbIM KaHa/ioM 1 gobasneHve pe-
aKUMM Ha M3MEHEeHMe TOProBoro GanaHca 1 yCrioBUA TOProB/iv B YPaBHEHWM HEMOKPbLITOro na-
puUTeTa MPOLEHTHbIX CTaBOK)S.

" MNoppobHee cM. B nogpa3sperne «[porHo3npoBaHve M MOAesbHbIM annapaTt» pasgena «JeHeXXHo-KpeouTHas NnonmTu-
Ka» Ha canTe baHka Poccuu (http://cbr.ru/dkp/system_p/).

2 [aHHasa Bepcusi Mopenu bbina onybnukoBaHa B pabote Opnoe A. KBapTanbHas MporHosHas mofernb Poccuu. 2021 rof,
(http://cbr.ru/Content/Document/File/118791/inf_note_feb_2521.pdf).

3 HacToswasa Mognbukauma mMoaenn 6bina onybnukoBaHa BO Bpeske «Apantaumst KBapTanbHOM NpOrHO3HoW Mogenu
K PEXWMY C KOHTPOJIEM MOTOKOB KanuTana» B [Joknage o AeHeXHO-KpeanTHom nonmtmke. N2 2 (38). Man 2022 roga
(http://cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf).
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B 2023 rogy B Mogenu 6biv caenaHbl ABa K/IOYEBbIX YTOYHEHUS. Bo-nepBbix, Obl1 peanmso-
BaH nepexof kK 6a3oBov MHPNALMM M HEGA30BbIM KOMMOHEHTaM, 3aMEHUBLUUA pa3bKrBKY Ha NMpo-
[OBOJIbCTBEHHbIE M HEMNPOOOBO/bCTBEHHbIE TOBapPbl U YCYrK, 3a UcktoveHneM XKY. MNpexHee
pasfersieHne Ha TPy KaTeropmm c yyetom 6oree yeM 10-1eTHEero pasBuUTUS SKOHOMUKMU, @ TaKXKe ee
ajanTaummy K pexxmMy TapreTMpoBaHUs MHONASLMM CTarlo MeHee peneBaHTHbIM AN ONMCaHUS UH-
dnaUMoHHOM anHaMmMk. OQHOBPEMEHHO BCe 6onee akTyaslbHbIM CTano OTOeNeHne YCTOMUMBOMN
YacTu MHOASLMK, OTPaXKAKOLWEN CUCTEMHbBIN POCT LIEH B 9KOHOMMKE, OT KPaTKOBPEMEHHbIX Kone-
6aHVI, BbI3BaHHbIX Pa3oBbiM1 GaKTOpPaMu Ha OTAENbHbIX pbiHKaX. OOHOM M3 METPUK YCTOMYNBOWM
MHPMSUMM CNY>XUT NokKasaTtesb 6a30BOMN MHOASLMN, TO €CTb MHPAALMK, OUMNLLLEHHOM OT BAUSHUS
aOMVHUCTPATUBHbBIX, CE30HHbIX MM BOMaTUbHbIX PpakTopoB. B Mogenn kpusas ®unnunca cnew-
npuumpyeTcs Tonbko ans 6azoBon MHPNAUMK. NoBegeHMe Heba30BbIX KOMMOHEHTOB MHOASLMN
3apgaeTcsa otaenbHo. B KIMM baHka Poccrm oHM BKAKOYAKOT MNOLOOBOLLHYIO NPOAYKLUMIO, HedTe-
MPOAYKTbI, pErYMPYEMbBIE YCITYIU U MPOYME BONATUNbHbIE KOMMOHEHTbI. He6a30Bble KOMMOHEH-
Tbl MOLENUPYIOTCH Ha OCHOBE aBTOPErpeccuin CO CXOXOEHMEM K LIEIEBOMY YPOBHIO MHOASLMMN
C BKJ/TIOYEHWEM OTAESNbHbIX JOMOSHUTEbHbBIX 3/IEMEHTOB U KOPPEKLMEN Ha OTKIIOHEHNE OTHOCU-
TeNbHbIX LEH.

Bo-BTOpbIX, B MOAENb Obln1 o6aBneH 6/10K pbiHKa TPyAa, BKIOYAOLWMIA NepeMeHHble 3apaboT-
HbIX MnaT n 6e3paboTuLbl. NMockonbky 6onee rMyboKMA aHanNM3 B3aMMOCBA3en MeXxay UHAOMKA-
TOpaMy pbiHKa TpyAa TPebyeT BKIOUYEHMS CTPYKTYPHORO MOAENMPOBaHUS GakTOpPOB NMPOM3BOS -
CTBa M CTOPOHbI MpensioxXeHus, B Mogesb Obia fobaBieHa MHOroypoBHEBAasi MPOM3BOACTBEHHAS
PyHKUMSA. B 4aCcTHOCTU, OTAENBbHO 3a4aeTCsA NPOU3BOACTBEHHAS GYHKUMS AN BHYTPEHHE OpPUEH-
TUPOBaAHHOIO BbIMNyCcka M OTOAENbHO — MPOU3BOACTBEHHAs OYHKLUMS BbiMyCKa OJ1S SKCMOPTHOrO
cekTopa (C pa3burBKOM Ha HedTErasoBbIM N HeHedTeEra3oBbIN).

MNpounsBoncTBeHHble QYyHKLMM GOPManm3yoT BbiIGop GrpM Mexay TPyaooM, KarnmTasioM U npo-
MEXXYTOYHbIM MMMOPTOM C YYETOM UX OTHOCUTENBHOM CTOMMOCTU U U3OEPXKKaMM Ha OOMosi-
HUTENbHOE yBenMyeHue ¢akTopa NpousBoncTBa. NNpu 3TOM NpegnonaraeTcs, YTO U3OEPXKKMU
BO3pacTaloT B Cneayloler nocnegoBaTeslbHOCTU: MMMOPT, KanuTtan, Tpya. [ns npon3BoacTsa
BHYTPEHHE OPUEHTMPOBAHHOIO BbIMYCKa HY>KHbl BCe Tpy PakTopa, A Npon3BOACTBa HeHedTe-
ra3oBOro aKCMopTa — TO/bKO TPy4 U KanuTtan. HedTerasoBbivi aKCMopT He TpebyeT getanmsaumm
MPOM3BOACTBEHHOMN PYHKLMU M MOOENUNPYETCS 9K3OMEHHO.

BHyTpeHHe OpMeHTHUPOBaHHOE MPeaioXKEHNE BMECTE C KOHEYHbBIM MMMOPTOM YyOOBNETBOPSIET
BHYTPEHHWIN CNpOC, KOTOPbIY, B CBOIO OYepenb, 3aBUCUT OT YPOBHS CTaBOK B 3KOHOMMUKeE, 6toa-
XXETHOIoO CTMMYySa, AOXOA0B OT TPyAa M YCNOBUIM TOProean. Bbinyck Ans aKCNOpTHOro cekTopa
OTBEYAET Ha CrMpOC CO CTOPOHbI TOProOBbIX MapTHEPOB.

3aHATOCTb, YpOBeHb 6e3paboTuubl M peanbHas 3apriata GOpMUPYIOTCS B 3aBUCUMMOCTMU
OoT obbeMa crpoca Ha TPYA CO CTOPOHbI GMPM (C YYETOM XKECTKOCTEN 3apabOoTHbIX MaT U OCOo-
6eHHOCTEN pblHKa Tpyaa Poccum). B cBoto ouepenb, HONALMSA GopMmpyeTcs non AeNCTBUEM
peanbHbIX MpefesbHbIX N3O0ep)KeEK PUPM — MPOU3BOAUTENEN OTEUYEeCTBEHHbIX TOBAapOB U GUPM-
MMMOPTEPOB U OTpaXkaeT BasnaHC Mexay CrpOCOM U NPeaIOXXEHMEM B 9KOHOMUMKE, B TOM ymncne
Ha NPOU3BOACTBEHHbIE PaKTOpbI*.

PbiHOK TpyOa — OOMH U3 BaXXHENLWMX GaKTOPOB LIeHOBOW AMHAMUKU B NIOOOM 3KOHOMUKE. He-
cMOTps Ha To YTo KIMM - nuwb ogHa n3 Mogenemn, CNonb3yeMbiX nNpy GOpMUPOBaHUK Cpea-
HECPOYHOro NMporHo3sa, gobasseHMe 6M10Ka C PbIHKOM TpyAa MO3BOMSET YAy4YlWUTb MOHMMaHME
OCHOBHbIX B3aMMOCBSI3€M B POCCUIMCKOM SKOHOMMKE M 06OraTUTb aHanm3 3KOHOMMYECKOW anHa-
MUKW MpY NOAroTOBKE MaTepuanoB ansg obcyxaeHms CoBeToM ampekTopoB BaHka Poccuum pe-
LEHWS MO KIOYEBOW CTaBKe.

4 OnucaHne mopgenu cM. B MpunoxeHnn K [Jokragy O OeHeXHo-KpeauTHon nonutuke. N2 3 (43). Uonb 2023 ropa
(http://www.cbr.ru/Collection/Collection/File/45190/2023_03_ddcp.pdf).



http://www.cbr.ru/Collection/Collection/File/45190/2023_03_ddcp.pdf

OCHOBHbIE HampaBneHVist
76 enVHOW rocyAapCTBEHHOW OEHEXHO-KPEOUTHOM
nonnTVKK Ha 2024 rog n nepwon 2025 1 2026 rogos

3. CueHapu MaKpO3KOHOMMYECKOTO Pa3BUTL
W OEHEXHO-KpeauTHas nonutuka B 2023 rony 1 2024-2026 rogax

BPE3KA 7.

KOHLUENUMA PABHOBECHOIO COCTOAHUNA 9KOHOMUKHA

N OTKNOHEHWN OT HEFO OCHOBHbIX MAKPO3KOHOMUYECKUX
NMEPEMEHHDbIX

Mpy NpoBeAeHUN MaKpPO3KOHOMUYECKOW MOMUTUKU LUMPOKO UCMOSb3YEeTCS KOHLENUMsa Oos-
rOCPOYHOro paBHOBECUSI B SKOHOMMKE. B LONrOCpPOYHOM paBHOBECUM BCe KJHOYEBblE MOKa3a-
Tenu B 3KOHOMKMKE pacTyT MOCTOSIHHbIM TEMIMOM, KOTOpbIM onpegensietcs yHaaMeHTasbHbIMU
dpakTopamu. To eCcTb LOIFOCPOYHOE PAaBHOBECKE — 3TO HE KOHKPETHAas To4Ka, a YCTOMUMBas Tpa-
eKTopWS, MO KOTOPOW ABMXKETCS 3KOHOMMKA. Mpu NpoBedeHUN OEHEXHO-KPEeaAUTHOW MOSINTUKM
B paMKax pexxMma TapreTMpoBaHUs UHOASALMM B JONTOCPOYHOM PaBHOBECUM MOTpebuTenbckme
LleHbl PacTyT TEMMOM, COOTBETCTBYIOLNM LIENIEBOMY YPOBHIO MHOMALMK, @8 TEMMbI POCTa 3KOHO-
MUKW paBHbl MOTEHLMANbHbBIM.

B oTcyTCcTBME BHELHMX BO3OEMNCTBUI SKOHOMMKA MOXET HaXOOMUTbCsl B AO/TOCPOYHOM paB-
HOBECUW CKOJIb YTOAHO O/r0. PasnuyHble BHYTPEHHME Y BHELLHWE LWOKM LUKITUYECKOM Mprpoabl
(HanpuMep, POCT LieH Ha pecypcbl, MOSIBIEHNE HOBbIX TEXHOJOMMI, POCT BIOOXKETHbIX PAacXOoB,
M3MEHEHWIN MpeanoYTeHMM NoTpebuTenen, CoKpalleHe Cnpoca Ha 3KCMOPTHbIe TOBapbl M Tak
hanee) MoryT NMpMBOAUTb K KPaTKOCPOYHOMY OTK/TOHEHWIO SKOHOMMKWM OT PaBHOBECUS — 3TO Ha-
3blBaeTCs pa3pbiBOM. [NokasaTeneM paspbiBa MOXXHO XapaKTEPU30BaTb OTK/TIOHEHMS TEMMOB 9KO-
HOMMYECKOro pocTta, 6e3paboTuLibl, BalIFOTHOIFO Kypca M MPOYMX MaKPO3IKOHOMUYECKMX MoKa3a-
Tenem oT CBOMX OONITOCPOYHbIX PAaBHOBECHbIX 3HAUYEHUM.

Hanbonee yacto B 3KOHOMUYECKOW NnTepaType roBOPST O pas3pbiBe BbiNycka. 3Ta HEHabMto-
JaeMas BefIMUMHa NOKa3biBAET, HACKOIbKO PaKTUYECKMM BbIMYCK OTKIOHUIICS OT MOTEHLMANIbHO-
ro. B cBoo ouvepenp, MOTEHLMAbHbBIN BbIMYCK — 3TO TAKOW YPOBEHb BbIMYCKa, KOTOPbIA 3KOHOMMU-
Ka cnocobHa Npou3BecTU Mpu NOSHOM 3arpy3ke GakToOpoB MPOM3BOACTBA MPU CYLLECTBYHOLWMX
PEeCYPCHbIX, TEXHOMOMMYECKUX U UHCTUTYLMOHAsbHbBIX OrpaHu4YeHusix. B npakTuke ueHTpanb-
HbIX OAHKOB peneBaHTHOW KOHLEMLUMEN NOTeHLMaNIbHOro BbiMyCcka SBASETCS YPOBEHb BbIMycka,

[O/ITOCPOYHbIN TPEHZ (MOTEHLMA/IbHBIN TEMIM POCTA) Puc. B-7-1

PeanbHbin BBI PeanbHbiin BBIN

[lonrocpouyHbIii TPEHA
nocse pocta ypoBHs
noteHunanbHoro BBI

DakTyeckuit Temn
pocTa Bbinycka

OtpuuatenbHbli
pa3pbIB BbIMYCKA

Bpemsi Bpems

PeanbHbin BBIM PeanbHbiin BBI

[lonrocpoyHbIit TpeHs,
nocne pocTa ypoBHs

1 YCKOPEHMS TEMMNOB PocTd
noteHuuanbHoro BBI

[lonrocpouHblil TPEHA,
nocne yCKOpeHus
TEMMNOB POCTa
noteHumansHoro BB

Bpems Bpems

WcroyHmnk: bark Poccun.
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He co3parlWmii Npo- WM OE3NHPNALMOHHOIO AAaBMEHUS, — OPYrMMU C/IOBaMK, YPOBEHb, Mpu
KOTOPOM B OTCYTCTBME HOBbIX LUOKOB MHQMSALMS HAXOOUTCS Ha LeneBoM ypoBHe. [NoTeHumanb-
HbIA BbIMYCK HE CTaTUYeH, a8 USMEHSIETCHA B 3aBUCUMOCTM OT OMHAMUKK GaKTOpPOB NMpOM3BOACTBA
(HanpuMep, pocTa paboyein Cusbl, OCBOEHWNSA HOBbIX TEXHOMOIMIN UK BBOOA B OENCTBME HOBOIMO
060pynoBaHMS) N CKOPOCTU TEXHONOMMYECKOrO pa3BUTUS, MO3TOMY ellle OfHa BaXKHasi XxapakTte-
PUCTMKA 3KOHOMUKM — TEMIM POCTa MOTEHLMANBHOIO BbIMYyCKa, UM CKOPOCTb, C KOTOPOW CO Bpe-
MEeHEM MEHSIETCS YPOBEHb MOTEHLMANIbHOMO BbIMycKa.

Ecnn dakTnyeckmin TeMn pocTa BbiMycka M3-3a OEeNCTBUS LMKIIMYECKUX LUIOKOB MpeBbillaeT
MOTEHUMaNbHbIN, B 3KOHOMMKE GOPMMPYETCS NONOXKUTENbHbIN (MPONHOASALMOHHbIM) pa3pbiB Bbi-
nycka. NMockonbky Npu NOMOXUTENBHOM pas3pbiBe BbiMyCcka MpensioXXeHne He yCcreBaeT pacluu-
PATbCS BCNef 3a CMPOCOM, B 93KOHOMKKe GOPMUPYETCH MOBbILLEHHOE MHPMSLMOHHOE OaBfeHue.
TeMn pocTa LieH HaYMHaeT onepexxaTtb Lenb Mo MHONSUMU, U LLeHTPanbHbIA 6aHK OO/MKEH MOBbI-
LWaTb CTaBKy, YTObGbl CNPOC BEPHYJICA K PaBHOBECUIO C MPeasioXxeHneM. B obpaTHOM criyyae —
Korga $dakTUYeckuin TeMMN POCTa OKA3bIBAETCH HMXKE MOoTeHuManbHoro — GopmMmpyeTcs oTpuua-
TeNbHbIN (AE3MHONSALMOHHbBIN) pa3pbiB BbIMyCKa, @ TEMM POCTa LEH CKNagblBaeTCs HUMXKE Lienm
no nHGNAUMKN. B 3TOM cnyyae LeHTparbHOMY 6aHKY HYXXHO CHUXKAaTb CTaBKY, YTOObl CPOC MOBbI-
CUNCS 0O YPOBHS NPensioXeHus.

Korpa skoHOMMKa CTaslKMBAeTCs C MacLUTabHbIMU CTPYKTYPHBIMU U3MEHEHUSIMU, MOXKET Me-
HATbCSA KaK YPOBEHb, Tak M TEMI pOCTa MOTEHUMaNbHOro Bbinycka. HanpuMep, HOBble TEXHOO-
MMM MOTYT CYLLEeCTBEHHO MOBbLICUTb TEMIM pPOCTa MOTEeHUManbHOro BbiMyCcka, @ BBOA, B 3aKCrya-
TaLMIO HOBOro KPYMHOro 3aBofa — ero ypoBeHb. [eNcTBMe CTPYKTYPHbIX GakTOpOB MPUBOAUT
K USMEHEHWIO AONTOCPOYHOIro PaBHOBECUS, M OLIEHKA Pa3pbiBa BbiMyCKa B HOBbIX YCNIOBUSX MO-
YKET OKasaTbCs Kak bosblue, Tak M MeHblue npeXkHeNn. Mpu 3ToM peakums LeHTpasibHOro 6aHka
OorpaHuyeHa TOJIbKO TOW YacTbto pa3pbiBa BbiMycka, KOTOpas MokasblBaeT OTK/IOHEHMe dakTuue-
CKOro TeMra pocTa OT HOBOroO paBHOBECHOIO TpeHAaa. MepaMy AeHEXXHO-KPEANTHOM MOSINTUKM
(M OpPYrMM MHCTPYMEHTapreM LIeHTPanibHOro 6aHKa) HEBO3MOXHO BEPHYTb SKOHOMUKY Ha MpPeXX-
HUA OONTOCPOYHbBIN TpeHA. [oNroCcpoYHbIi TpeHA, SKOHOMUKU OMpenensieTcs YPOBHEM TEXHO-
JIOTMYECKOro pasBUTUS, OEMOrPadUUECKON CTPYKTYPON, MHCTUTYLIMOHAIbHbIMUM OCOBEHHOCTSMM
M opyrumMm daktTopamu.

OueHKM pa3spbliBa BbiMyCcka BXOOAT B UMCNO PaKTOPOB, y4mUTbiBaeMbix BaHkoM Poccum mipm
pa3paboTke OeHEXHO-KPeaUTHOM NOMUTUKU. Peakums CO CTOPOHbI MakKpPO3KOHOMMUYECKOM MONU-
TUKU (B TOM 4YMCNe OEHEXHO-KPEOUTHOM) Ha peann3aunio WOKOB NO3BOASET MUHUMU3NPOBATb
WX NocnencTsmsa AN 3KOHOMUKM U CMOCOBCTBOBaTb €e CKopellleMy BO3BPALLEHUIO K CBOEMY
OONITOCPOYHOMY PaBHOBECHUIIO.

KoHuenuusi paBHOBECUS M Pa3pblBOB B OCHOBHOM MPUMEHSIETCS K peasibHbIiM Mokas3aTensam —
KonebaHMs BbiMycKa OTHOCUTENIbHO €ro MOTEHUMAaNbHOIO YPOBHSI TakXXe Ha3blBalOT OU3Hec-
LUMKIOM. OfHAKO B AENCTBUTENBHOCTU SKOHOMMKA COCTOUT He TONbKO U3 pearibHbIX, HO U U3 pu-
HaHCOBbIX BENMYMH. NS GUHAHCOBbBIX BETIMUMH TaKXKE MOXHO OLEHWUTb COCTOsIH/ME paBHOBECUS
M paspblB — Hanbonee 4YacTo MCMOsb3yEeMbIM MOKa3aTeNleM ABNSETCA MHOMKATOP pa3pbliBa OTHO-
LeHMs obero obbeMa kpeamTa B aKoHOMUKe K BBIM'. CumTaeTcs, 4YTo Y GUHAHCOBbIX BETNUNH
TakXKe eCTb CBOM LIMKII, U OH He B MOJIHOW Mepe COBMagaeT C BU3Hec-LUUKIIOM.

7 O HeKOoTOpbIX UCCrepoBaHUsX 3Toro Bormpoca B BaHke Poccum cMm. B pabotax: OdeptornHa E., NoHomapeHko A.
OnpepgeneHne ¢&asbl KpeouTHOro LMKMa B peanbHOM BpeMeHU B CTpaHax C  (QOPMUPYHOLMMUCS PbIHKaMM
(http://cbr.ru/content/document/file/16722/wps_17.pdf). Cepus noknapoB 06 3KOHOMWYECKUX UccnepoBaHusax. Ne 17.
AnBapb 2017 roga; OepriornHa E., NMNoHoMapeHko A., PoxkoBa A. Korga oueHKM KpeOuTHbIX pa3pbiBOB SABASIOTCHA
poctoBepHbiMU? (http://cbr.ru/content/document/file/47473/wp_34.pdf). Cepus poknagoB 06 3KOHOMUYECKUX Uccne-
noBaHuax. N2 34. Uonb 2018 roga; Kosnosuesa W., NMoHoMapeHko A., CuHskoB A., TatapuHueB C. KOHTpUMKIMYeckas
nonuTMKa U dMHaHCcoBasi CTabUIbHOCTb B Maslol OTKPbITOM 3KOHOMUKE CTpaHbl — 3KCNopTepa NpUpOAHbIX pecypcoB
(http://cbr.ru/content/document/file/115827 /wp_42.pdf). Cepus poknagoB 06 3KOHOMUYECKMX UCCnenoBaHU-
ax. N2 42. MioHb 2019 ropga; MNoHoMapeHko A., TatapuHueB C. BkniouyeHve MHOMKATOPOB GUHAHCOBOrO pPasBUTUSA
B CMCTeMbl paHHero rnpegynpexaeHus. Cepust [OKNaaoB 06 aKOHOMUYECKMX nccnepoBaHusax. Ne 58. Uionb 2020 roga
(http://cbr.ru/content/document/file/112886/wp_58.pdf).
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OCHOBHOE MpennofioXXeHMe 3aK/Ito4aeTCs B TOM, YTO OMHAMMKa LEeH Ha MoTpebuTenbckme To-
Bapbl (TO ecTb TO, YTO PopMUpPYET UHPNALMOHHOE OaBNEHME) U OMHAMUKA LeH Ha dUHAHCOBbIE
aKTWBbl MOFYT NOTEPSATb CBA3b APYr C APYrOM 1 BECTU cebs Mo-pa3HOMY, a8 B HEKOTOPbIX Crlyya-
X — OaXKe pasHoHarnpaBneHHo. KonebaHus UeH Ha GMHaHCOBbIE aKTMBbI U Apyrme GpuHaHCOBbIe
nepeMeHHble, B CBOKO oyepenb, MOryT NMpMBOOUTb K HaKOM/eHuto gmcbanaHcoB B pUHAHCOBOMN
cmctemMe n GOPMUPOBAHMUIO «My3blpEN», 38 KOTOPbIMU CneaytoT GUHAHCOBbIE KPpM3KUChl. Hanpu-
Mep, Hepenko PUHaAHCOBbBIM BYM COMPOBOXOAETCS MOSIOXMUTENbHbIM LUOKOM MPeanoXKeHUs. ITO
MPUBOOMUT K CHVDKEHUIO LIEH M OOHOBPEMEHHO — K POCTY CTOMMOCTU akTMBOB Ha PUHAHCOBOM
pbIHKe, UTO, B CBOIO o4epefb, CMAryaeT AeHEXHO-KpeaouTHbIe YCIOBUS M BEAET K pacLUMPEHUIO
KpeouToBaHus. MNMpu 3TOM pearibHble aKTUBbl HE MOIMYT pacTW TakK >Xe ObICTpO, Kak pacTyT du-
HaHCOBbIE PbIHKW, KOTOPbIEe K TOMY € MOryT ObiTb OBMXXMMbI CEKYNSTUBHbIMU OeNCTBUAMU. Ha-
NaXXKBaHME HOBbIX UMW YBENMYEHME CYLLECTBYIOWUX NMHUA BM3HEecCa — NPOoLEeCcC ASIUTENbHbIN
M 3aBUCUT He TOJIbKO U HE CTOJNIbKO OT YPOBHS HOMUHAJIbHbIX CTaBOK, CKOJIbKO OT Pas/IMYHbIX He-
PUHaHCOBbIX GaKTOPOB (HaNMuUMSA KagpoB — CMELManMcToOB M yrnpaBneHueB, JOCTYMHOCTU CeTu
MOCTaBLUMKOB CbIpbsi M MaTepMasnoB, akTyanbHOCTV MpeanaraeMoro rnpoaykra M BO3MOXHOCTMU
MaclWTabypoBaHUs, ODLWMX HACTPOEHUN O MepPCneKTUBax U rMpoyero). B Kakom-ToO MOMEHT u3-
ObITOK GUHAHCOBbIX PECYPCOB MPUBOAUT K CHVDKEHUIO KPUTEPUEB OTOOPA 3aEMLLMKOB A0 MUHU-
MarsibHbIX opManbHocTen. MNpy 6oMbLIOW LONEe 33aEMLUMKOB C HEMOATBEPXKAEHHbIMU GUHAHCO-
BbIMY BO3MOXHOCTSIMU NIOBOE M3MeHeHNe GUHAHCOBbLIX YCOBUI MOXET MPUBECTU K PE3KOMY
POCTY HEBO3BpPATHbIX KPEAUTOB — «My3blpb» JIONAETCs, HAaYMHAETCA PUHAHCOBBIN UNU KPeauT-
HbI KPU3MC.

MNpn 3TOM MArkKMe OEHEXHO-KPEOUTHbIE YC/IOBUS Y)KECTOYaKTCs aBTOHOMHO OT LEHEXHO-
KpeauTHOM MNONUTUKN. DUHAHCOBbIE MHCTUTYTbl PE3KO BBOOAT AOMOSHUTEsNbHbIE KpUTEPUM
BblAa4M He TONbKO AN HOBbIX 33aEMLUMKOB, HO M MO OTHOLIEHWIO APYr K APYry, OrpaHu4dvBas
npenocTaBrieHMe CpeAcTB Ha MeXOaHKOBCKOM pbiHKE. [pyrvMy C/ioBaMM, KPEOUTHbINA KPU3UC
COMPOBOXOAETCHA KPU3UCOM LOBEPUS M POCTOM HeornpepeneHHoCcTU. [ns Bo3BpalleHMs 3KOHO-
MUKWN K MOoTeHuuany TpebyeTcsa cMaryaTb OAEHEXHO-KpeOuUTHble YCIOBUS U MOALEPXKMBATb Ae-
NOBblEe 1 MOTPEOBUTENBCKME HACTPOEHUS. [MO3TOMY LIeHTpanbHbIM GaHK CHMYKAET CTaBKYy, a TakXXe
npyv HeOBXOOMMOCTU NPefoCTaBNseT 6aHKaM OOMONHUTENbHbIE CpeacTBa (Ha BO3BPaTHOM OCHO-
BE), KOMMEHCUPYS CHMDKEHNE DYHKLMOHANIbHOCTU MEX6aHKOBCKOIrO MeXaH13Ma.

TakmM obpasoM, GrUHaAHCOBAss CUCTEMA MOXXET YCUMBATb OTKIIOHEHNE SKOHOMMUKK OT PaBHO-
BeCUst UM JaXke MOXET BbiTb CaMOCTOATENIbHbIM MCTOYHMKOM TaKOro OTKIOHEHWS. B TO »ke BpeMs
3Ta CBA3b He Bcerga ogHoO3HavyHasi M He B NOJIHOM Mepe OOHOCTOPOHHSASA, GUHAHCOBLIN U pearb-
HbIi CEKTOPbI BAUSIOT ApYr Ha gpyra. baHk Poccun, kak v gpyrme LeHTpanbHble OaHKK, YyYnTbl-
BaeT COCTOsIHME GMHAHCOBOIro cekTopa B 6osibller cTeneHn npu GopMUpOBaHUM MaKpOMpyaeH-
LManbHOM MONUTUKK. OOHAKO U Npu pa3paboTke peLlueHu No OeHEeXHO-KPeaAUTHOM NONUTUKeE
PUHAHCOBbBIN CEKTOP SABNSETCS 3HAYMMbIM 3NIEMEHTOM aHaNM3a M BaXXKHbIM MHOWKATOPOM OTKIIO-
HEHWS SKOHOMUYECKOM CUCTEMbI OT PAaBHOBECUS M YUMTbIBAETCH MPU OLEHKE OTKIIOHEHUS 3KO-
HOMMUKWM OT MoTeHumMana (paspbiBa BbiMycka).



OCHOBHble HampaBneHust
e/HOW roCyAapCTBEHHOWN AEHEXHO-KPEANTHOM 79
nonnTVKK Ha 2024 rof 1 nepropn 2025 1 2026 rogos

4. ONEPAUNOHHAA MNMPOUELOYPA OEHEXHO-
KPEOUTHOW MONMMTUKWM B 2023 roay
N 2024-2026 TOOAX

ONePALUMNOHHASA LIEJIb U CUCTEMA MHCTPYMEHTOB OEHEXHO-
KPEOUTHOW NONMNTUKMN

BaHk Poccun B pamkax cTpaTervm TapretmpoBaHUs MHONAUMKM OKa3biBaeT BIMSHME
Ha 3KOHOMMYECKYIO aKTUBHOCTb M OAMHAMUKY LEH MPemMMyLLeCTBEeHHO Yepes KaHan npo-
LEHTHbIX cTaBOK. C MOMOLWbIO CUCTEMbI MHCTPYMEHTOB OEHEXHO-KPeaAUTHOM MONMUTUKMN
BaHk Poccum TpaHCNnMpyeT M3MEHEHUs KIoUYeBOW CTaBKM B CTaBKM MeXOaHKOBCKOIO pbiH-
Ka, @ OHW, B CBOIO ovepenb, TPAHCNIMPYIOTCS B OCTallbHble CTaBKM B 9KOHOMMKE.

OnepaunoHHasa Lenb OEHEeXHO-KPeaUTHOM MNONMUTUKM 3aKo4vaeTcs B noggepXkKaHum
CTaBOK OBEPHaNT OEHEXHOro pbiHKa BOMM3M KNOUYEBOW CTaBku baHka Poccum. Onepa-
LMOHHbBIM OPUEHTUPOM OEHEXHO-KpeauTHOM nonutukn aensetca ctaBka RUONIA (Ruble
Overnight Index Average). 9To B3BelEHHas CTaBKa HeobecneyeHHbIX OAHOOHEBHbIX MEeX-
©aHKOBCKMX KpeauToB (Oeno3nToB) B pybnsx. Boibop aToro mHomMkatopa B kayectBe one-
PaLMOHHOIro OpMeHTMPa 0bycnoBieH paaoM ¢akTopoB. B oTnmume ot obecneyeHHOro cer-
MEHTa AEHEXXHOro pblHKa, y4aCTHUKaMK pbiHka MBK aBNSOTCA UCKIOUYNTENBHO KpeauTHble
opraHmnsaummn. baHk Poccum BnmsieT Ha 06beM NMKBUOHOCTU — BENUUMHY OCTaTKOB CPeacTB
Ha KOppecrnoHOeHTCKUX cyeTax 6aHKkoB B BaHke Poccumn, — npoBoas onepauumm no ee npe-
OOCTaBneHuto 1 abcopbupoBaHuto. TakuM 06pa3oM, YypOBEHb CTaBOK Ha pbiHke MBK 3aBu-
CUT TOMbKO OT MOTPEOHOCTU YYaCTHUKOB PbliHKa B MpuBneYeHunn (pasMeLleHmnmn) cpencTs
n popmmpyemoro baHkoM Poccum npeanoxeHus NMKBUOHOCTU. B TO e BpeMsa caenku, 3a-
KtoYaeMble B 9TOM CerMeHTe OEHEXHOro pbiHKa, He TpebytoT 3anoroBoro obecneyeHus,
a ero AoCTYMNHOCTb KPeAUTHbIM OpraHM3aunsiM U CTOMMOCTb HE BNUSAIOT Ha YPOBEHb CTa-
BOK. OcobeHHoCcTK pacdyeTa RUONIA pgenatoT 3TOT nokasaTeslb YCTOMUMBBLIM K BbiOpocaMm
M NO3BONSIOT eMy 3PPEKTUBHO OTparXkaTb CTOMMOCTb 3aMMCTBOBaHUS CPeaCcTB Ha KOPOT-
KNI CPOK Hanbornee HageXXHbIMU YY4aCTHUKAMM pPbiHKA'.

Ona OOCTMOKEHUsT OMepPaLMOHHON Lenn OEHEXHO-KPeOUTHOM nonuTtuku bank Poccum
MCNONb3yeT CUCTEMY MHCTPYMEHTOB, KOTOpasi BK/ItOYAET 06s13aTesibHble pe3epBbl, ayKLMOo-
Hbl 1 onepaumy NOCTOSIHHOIO OENCTBMSA MO NPefoCTaBNEHUIO M abCOpOMPOBaHMIO NIMKBUL -
HOCTMW.

B pamMkax cTpaTterum tTapretmpoBaHmns MHONaUMKM obsizaTenbHble pe3epBbl — 3TO UHCTPY-
MEHT LEHEeXHO-KPegUTHOM MONUTUKK, MO3BOMSIOWMN LeHTpanbHOMY 6aHKy ynpaBnsiTb
MPOLEHTHbIMX CTaBKaMU OEHEXHOro pbiHKAa, HE Npuberas K eXXegHeBHbIM 1M HeOOHOKpaT-
HbIM onepaumMsM No NpeaocTaBNeHnto U abcopobrpoBaHMIO NUKBUAOHOCTU. OBA3aHHOCTb
KpeauTHbIX OpraHMn3auui nogaep>XXmBaTb Ha KOPPECMOHOEHTCKMX CYeTax onpeneneHHbin
obbeM cpencTB obecneumBaeT NPeAckasyeMoCTb UX Chpoca Ha NMKBUMOHOCTb. B TO e
BPEMS AENCTBYIOLWMIN MEXaHU3M YCpeOoHEeHNs 06a3aTebHbIX PE3epPBOB JAET BO3MOXHOCTb
6aHKaM rMbko ynpaBnsATb CBOEN NMUKBUAHOCTbIO M He npuberatb K onepauusaMm no 3amMm-

' TMoppobHee cM. Aupik O. 1 gp. «OrnepaunoHHasa npouenypa AeHeXHO-KPeaUTHOM NONUTUKM». AHanUTU4e-
ckas 3anucka. 2023 rop (http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_2_2.pdf).
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CTBOBaHUIO U pa3MeLleHNIO CPeacTB Ha PbIHKE MO 3aBbIWEHHbIM UIU, HANPOTUB, 3aHWKEH-
HbIM CTaBKaM?2.

Ecnu nporHosupyeMmbii 06beM cpeacTB Ha KOPPECMOHAEHTCKMX cHeTax KpeaMUTHbIX op-
raHM3aLUMA OKa3blBAeTCH BbIle UM HMXKE HEOBXOAMMOro O/1s BbIMOSIHEHUS 0Bs3aTeNbHbIX
pe3epBOB YPOBHS, BaHK Poccrm npoBoaMT ayKLMOHbI, COOTBETCTBEHHO, MO abcopbupoBa-
HUIO NN NPeaoCTaBNEHUNIO NMMKBUAHOCTU MO CTaBKaM, 61IM3KMM K kitoueBom. BaHk Poccum
onpenensieT BMg aykLuMoHa 1 06beM abcopbupyeMbix (MpenoCcTaBNsiEMbIX) CPeOCTB Ha OC-
HOBE MPOrHO3a JIMKBMOHOCTWU. B pesynbrtate cTaBku pbiHka MBK dopMupytoTcs BHYTpU
npoueHTHoro kopugopa baHka Poccun. Ero rpaHmupl cpopMrpoBaHbl CTaBKaMM Mo OOHO-
OHEBHbIM onepaunsM MOCTOSSHHOIO OENCTBUSA — OENO3UTaM, KpeamTaM U caenkaMm peno, Tak
UTO KNtoYeBasi CTaBKa HaXoOMUTCA B ero cepeguHe. B otnnyme ot aykKUMOHOB, onepaumm no-
CTOSIHHOrO OEeNCTBUS NPOBOASATCS MO UMHULMATUBE KPEeAUTHbIX OpraHmM3aumi u gatoT 6aH-
KaM BO3MOXHOCTb BCerga npveieyb UM pasmMecTUTb IMKBUMOHOCTb MO rapaHTUPOBAHHOMN
CTOMMOCTU. TakMM 0B6pa3oM, CTaBKM MO ornepaumsM NOCTOAHHOIO AeNCTBUS OrpaHMymBa-
0T BONATUNIbHOCTb CTaBOK OEHEXXHOrO pbiHKa. LUMprHa NpoueHTHOro Kopmaopa CocTaBns -
eT 200 6a3nCHbIX MYHKTOB. 3TO NO3BOSAET N306exaTb Ype3MepHOM BONATUIbHOCTU Mpo-
LLEHTHbIX CTaBOK OEHEXHOrO PbiHKa, HO COXPaHSAET CTUMYIbl A1 6aHKOB 3aKo4aTb COeKM
B NepBYylo ovepeapb Opyr ¢ ApyroM, a He ¢ BaHkoM Poccun.

MPOLEHTHbIE CTABKW MO OMEPALINAM BAHKA POCCUI Puc. 4.1
2,00 -
[0 15.10.2023 — kpeauTbl NOCTOSAHHOrO AENCTBMSA, 06eCneyYeHHbIe HEPbIHOYHbIMM
1,75 QKTUBAMM, HO CPOKK OT 3 A0 18 mecsLes,
€ 16.10.2023 — KpeauTbl 1 peno noctosiHHoro aenctans IM Ha cpokm ot 1 80 180 aHeit
1,50 -
1,25 1 BepxHsAs rpaHULa NPOLIEHTHOrO KOPMAOPA — KPeanTbl OBEPHANT, KpeauTbl 1 peno
NOCTOSIHHOTO AAE/CTBNSA Ha 1 eHb,
1,00 00 15.10.2023 — kpeanTbl NOCTOSHHOTO AEeCTBUS Ha Cpoku 0T 2 Ao 90 aHei,
= . €16.10.2023 — kpeauTbl nocTosiHHOro Aecteus OM Ha cpoku oT 2 ao 30 aHen
= s T
g
5 0,50 -
=
=
o
2 025 KpeauTHble ayKLMOHbI HO 3 MECALa 1 ayKLMOHbI peno Ha 1rof (MUHUMANbHAS CTABKA)
2 AykumoHbl peno Ha 1 Mecsil, (MUHUMA/bHAS CTABKA)
2 0,00 KnioueBas craska Banka Poccum —
= OCHOBHble AYKLMOHbI (LEMO3UTHBINA UK Peno) Ha CPoK T HEeAEeNs, ayKLUNOHbI <TOHKOW
qé- -0,25 A HACTPOWKM» (BeNO3WTHbIA UK PEno) HA CPOKM OT 140 6 AHEN (MaKCUMabHas
© UMM MUHUMONBHAS CTABKA)
-0,50 A
-0,75 -
41,00 HuXXHAS rpaHMLIa NPOLEHTHOT0 KOPUAOPA — EN03UTbl OBEPHANT MOCTOSIHHOTO
’ neicTeus

-1,25 -

Ucroynnk: bark Poccun.

2 MexaHu3M ycpefHeHUs NpeanosiaraeT, YTo KpeguTHbIe OpraHu3aLmmn AOMKHbI MOAAEPXKMBATb HOPMATUBHbIN
o6beM cpeacTB Ha KOPPECTMOHAEHTCKUX CUYETax He KaXkapl Beuep, a TONbKO B CpeHEM 3a Nepuop ycpeaHe-
HUs (4-5 Hepenb) // nogpobHee cM. Aubik O. u gp. «ObasaTenbHble pe3epBbl B baHke Poccum». AHanuTudye-
ckas 3anucka. 2023 rop (http://www.cbr.ru/StaticHtml/File/146496/research_policy notes_b_2_1.pdf).
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OcHOBHblE onepaumm Mo pPerynmpoBaHMIO JIMKBUOHOCTU — OEMNO3UTHbIE ayKLMOHbI UK
ayKUMOHbI peno Ha cpok 1 Hegens. B ycnoBuax npoduumta NMKBUOAHOCTM B GAHKOBCKOM
cekTope baHk Poccum abcopbupyeT NUKBUOHOCTb C MOMOLWBIO OEMO3UTHbLIX ayKLMOHOB.
Mpn BO3HUKHOBEHUW BPEMEHHbIX ANCOANaHCOB Ha OEHEXHOM pbiHKE, CMNOCOOCTBYIOLWMX
oTknoHeHmnto RUONIA oT kitoueBom cTtaBku, baHk Poccum NpoBOauT OENO3UTHbIE ayKLUMO-
Hbl UM ayKUMOHbI perno Ha Cpoku oT 1 Ao 6 gHen — onepaumm «TOHKOM HaCTpoOnKu». B ue-
NSIX CHMDKEHMSI BONATUbHOCTM CTaBOK OEHEXHOro pbiHka BaHK Poccmm npu BO3HUKHOBE-
HMK OMcbanaHCoB B pacnpeneneHmnm cpencTs Mexay 6aHkamMm nnm B CPOYHOCTM MX aKTUBOB
M NAaCCMBOB MOXKET MPOBOAUTb ayKLIMOHbI perno Ha cpoku 1 Mecsau u 1 rog.

B cucteMe MHCTPYMEHTOB OEHEXHO-KpeauTHOM NonuTuku baHka Poccum ecTb Takxke
MHCTPYMEHTbI NPefoCTaBIeHNs U abCOpOMpPOBaHUA NMMKBUOHOCTU Ha OJINTENbHbIE CPOKMU.
Tak, Npy GOPMUPOBAHUN 3HAUUTENBHOIO N YCTOMUMBOIO CTPYKTYPHOro npoduumTa nmk-
BUOHOCTM BaHk Poccmm MoXXeT abcopbumpoBaTb €ro YacTb MyTeM BblMycKa KYMOHHbIX 06n-
raumm co cpokoM 3 Mecsua.

BaHk Poccun npopo/mkaeT COBEpPLIEHCTBOBATb CUCTEMY UMHCTPYMEHTOB OEHEXHO-
KpeguTHon nonutukn. B 2023 rogy BaHk Poccum TpaHchopMmpoBan CTaHOAPTHbIA Me-
XaHM3M MnpegocTaBneHns nukeugHocTn®. C 16 okTsabpa 2023 ropga Bce onepaumn baHka
Poccunn no npepocTaBfieHnto NMKBUOHOCTU pa3gesneHbl Ha ABe rpynrnbl — OCHOBHOW M O0-
MOSTHUTENbHbIN MEXaHM3Mbl. YCNOBUA MpUBIIEYeEHUSa cpencTe 6aHkaMum (CTaBka, obecneve-
HWEe, CPOKUN) 3aBUCAT OT Lienn onepaLmn.

C yyeToM yKasaHHOM Bblle TpaHchOpMaLMM MEXAHU3MOB NPenoCTaBEHNS TNMKBUGHO-
cTn BaHk Poccum He MeHsan TpeboBaHUSA K KpeOUTHOMY KayecTBY akTMBOB, MPUHMMAEMbIX
B obecreyeHme no ornepaumsiM perno n obecrneyeHHbIM KpegmtaM. BMecTe ¢ TeM B anpene
2023 ropga 6biin oTMeHeHbl BBefeHHble B deBpane 2022 roga nocnabneHms B YacTu BUAOB
3KOHOMUYECKOM OeATENbHOCTU, K KOTOPbIM MOXET OTHOCUTLCA OCHOBHOW BMA, OEATENbHO-
CTU IOPUANYECKMX NNLL, BbICTYMAKOLWMX 3aEMLIMKAMUN M 0BS3aHHBIMU NULL@MK NO KpeanuTHbIM
OOroBopaM, rnpaBa TPeOOBaHMSA MO KOTOPbIM MPUHUMAKOTCA B ObecrneyeHme no KpeguTtam
BbaHka Poccun.

Pan HoBoBBeoeHMin B 2023 rony peannsoBaH B YaCTW NMPUMEHEHUS 0OA3aTeNbHbIX pe-
3epBOB: 6aHKaM C YHMBEpPCanbHOM NMLEH3MeN M He6aHKOBCKUM KpeauTHbIM OpraHmM3aumam
c 1 mona 2023 roga npegocTaBfieHa BO3MOXXHOCTb NepefaBaTbh OaHHble O pacyeTa obsa-
3aTeNibHbIX Pe3epBOB C UCMOSIb30BaHNEM JIMYHOIO KabuHeTa. TO NO3BOSIUT COKPATUTb U3-
OEPXKN U YCKOPUTb KOMMYHUKaLUIO C KpeOUTHbIMU opraHm3aunsamm. NomMmmMo atoro, baHk
Poccrmn nameHmn nopspgok pacyeta wrpada 3a HapylweHve KpeauTHbIMU OpraHun3aumsaMm
HOPMAaTUBOB 0OOSsI3aTENbHbIX Pe3epBOB. B COOTBETCTBMM C HOBbIM MOPSOKOM WTpad pac-
CUMNTbIBAETCH NCXOOs8 U3 OBOMHOM KJltoueBoW cTaBkm BaHka Poccumn, pemcrteoBaBLLen B Nne-
puoge OOMNyLWweHHOro HapyLweHus. Takon Noaxon No3BONSET YyYeCTb M3MEHEHUS KITKOYEBOMN
CTaBKW U KOPPEKTHEE OLLEHNTb aflbTEPHATMUBHbIE JOXO4bl, MOMyYeHHble BaHKaMM 3a CYET He-
OOB3HOCa 0bsA3aTesIbHbIX pe3epBOB. PaHee NpuMeHsnacb OBOMHAA ktouyeBas cTaBka baH-
Ka Poccumn, nencTeoBaBLlUIas Ha MOMEHT npeabseneHus wrpada. B panbHenwemM MexaHmsm
06s3aTeNlbHOro pesepBMpPoOBaHMSA ByaeT CKOPPEKTUPOBAH C YYETOM MNaHMpPyeMOro Beege-
HMs B obpaweHme undpoBoro pyons. Npegnonaraercs, YTO cpeacTesa 6aHKOB Ha cyeTax
uMdpoBOro pyons (Kak 1 HanmMuHble CpeacTBa B X Kaccax) 6yayT BKIOYATLCS B BETMUMHY
CpencTB, UCKJTIOYaeMbIX NpU pacyeTe pa3Mepa 0ba3aTesibHbIX PE3epBOB B pyobnsax B npene-

3 TMoppobHee cM. Bpe3ky 8 «TpaHchopMaLMsa MEXaHWU3MOB MPeAOCTaBNEHWUS IMKBUOHOCTU».
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nax 100% oT pa3Mepa obsi3aTeNbHbIX pe3epBOB B pybrisX, pPaCCUYNTAHHOIO OO ero yMeHb-
LWeHWs Ha YKasaHHYIo Ben4ymHy (BMeCTOo OeNCTBYIOWEro orpaHmu4yeHus B paamepe 25%).

B nmpouecce nogrotoBkn O630pa OEHEXHO-KPEOUTHOM NonnTtukm baHka Poccum npo-
BedeHbl UCCnefoBaHMs OCOBEHHOCTEN OnepaunoHHOM Npoueaypbl U NPaKTUKU NpUMeHe-
HMA 0baA3aTenbHbIX pe3epBOB. [MonyyeHHble pe3ynbTaTbl O6biNV NPeacTaBeHbl aHANIMTUKAM
M Ka3Ha4vessM BaHKOB, y4aCTHMKaM GUMHAHCOBOIO pbiHKA, @ TakKXXe NMpeacTtaBuTensM mnccne-
AOBaTENbCKUX MHCTUTYTOB M BY30B B pPaMKax OOLWECTBEHHbIX KOHCYbTaUuMN. YUYaCTHUKMU
OUCKYCCUM MOATBEPANIN, UTO BbICTPOEHHAs CUCTEMA UHCTPYMEHTOB OEHEXHO-KPEeaUTHOMN
MOSINTUKM YUNUTbIBAET OCOOEHHOCTN POCCUMNCKOM 3KOHOMUKM 1 PUHAHCOBOIO CEKTOPA U NO-
3BoniseT banky Poccum nogaepxmBatb CTaBk MBK BO6NM3M KNtoUYEeBOM NPOLLEHTHOM CTaBKMU
npu NO6OM CUTYaLMn C NMMKBUOHOCTBIO. [pn 3TOM cTaBk MBK BnaoT Ha gpyrme CTaBku
B D9KOHOMWMKE, UTO No3BoniseT baHky Poccum TpaHCnMpoBaTb CUrHaNM GEHEXHO-KPeaAUTHOMN
NONUTUKN B SKOHOMUKY M BO3AENCTBOBATb HAa MHPSUMIO. TeopeTuyeckme u NnpakTnyeckme
BbiBOObl, CHOPMYIMPOBaHHbIE Ha OCHOBE aHasmM3a POCCUMCKOro GMHAHCOBOIO CEeKTopa
M OEHEXHOro pbiHKa C YYETOM MUPOBOIO OrlbiTa, pa3MeLleHbl B OTKPbITOM AOCTYMNe Ha can-
Te BaHka Poccumn“.

B nocnepyrowme rogbl BaHk Poccuy Mpoao/mHKUT pa3BMBaTb CUCTEMY UMHCTPYMEHTOB
OEHEXHO-KPeaAUTHOM MOMUTUKU C YYETOM CUTYyaLMn C NIMKBUOHOCTbO OGAHKOBCKOroO cek-
TOpa, OCOBEHHOCTEN PUHAHCOBOIO pPbIHKA, MAATEXHOM U GUHAHCOBOW MHPPACTPYKTYPHI.
Tak, pa3BuTME CEPBUCOB MNATEXHOM cucTeMbl BaHka Poccum, Bkntodvas CUcteMy ObICTpbIX
nnaTexew, 1 BeBegeHne LmdpoBoro pybns MoOryT rNpmMBECTU K KOPPEKTUPOBKE pPernaMeH-
Ta QYHKUMOHMPOBAHUS MaTEXHOM cncTeMbl baHka Poccuun. B cBaAsu ¢ aTuM baHk Poccum
OyoeT yTOUYHATb NMapaMeTpbl CBOUX MHCTPYMEHTOB MpPenoCTaBfIEHUSA NNKBUOHOCTU, YTOObI
obecneunTb becnepebomMHOCTb NMPOBEAEHMS NNATEXEN M COXPaHUTb A1 OAHKOB BO3MOX-
HOCTb 3PPEKTMBHO YNpPaBnATb COOCTBEHHOW JIMKBMOHOCTbIO.

MPUMEHEHWE NMHCTPYMEHTOB M OOCTUXXEHUME OMEPALIMOHHOM
LEJ TN OEHEXHO-KPEOAUTHOW MOJTIMTUKHA

B 2023 rogy ogHoOHEBHble CTaBKW OEHEXHOroO pbIHKa HaxoOWIUCb MperMyLLEeCTBEH-
HO B HIMKHEN MOJSIOBMHE MPOLEHTHOro Kopugopa. CpegHee oTKIoHeHMe cTaBkm RUONIA
OT Kno4veBon cTaBkM baHka Poccum (cnipen) B sHBape — ceHTs6pe 2023 roga coctaBu-
no -24 6.1., YTo B abCONMOTHOM 3HAYEHMM MPEBBILAET NMokasaTtenu 3a 2022 rog (cpegHee
3a 2022 rop: -18 6.n.). OgHako BONaTUAbHOCTb crpeaa® 3a AHBapb — ceHTs6pb 2023 roga
CHM3unacb o 25 6.n. (3a 2022 roa: 35 6.n.).

B Hauane 2023 roga oTpuuaTeNibHbI criped 3aMeTHO pacLUMpUIICa U B CpegHeM 3a SiH-
BapCKUM Nepuon ycpegHeHusa obsasaTtenbHbix pesepBoB (1Y) coctaBu -52 6a3MCHbIX MyH-
KTa. 3TO 6bINIO CBSA3aHO C JOBOJIbHO PE3KUM YBENNYEHMEM CTPYKTYPHOro NnpoduLmMTa B KOH-
ue 2022 roga. B pekabpe 6bina KOHBepTMpPOBaHa YacTb cpencts OHB, n 6onbwor obbem
OIOOKETHbBIX CPeaACcTB MOCTYNWA B 6aHKM: YaCTb HEMOCPeaCTBEHHO B BUAE OIOOXKETHbIX pac-
XOOOB, YacTb — B BMAE OEMNO3UTOB U UHbIX onepaunn MegepanbHoro kasHavenctea (PK).

4 dubik O. n gp. «OnepaumMoHHasa rnpolenypa OeHeXHO-KPeOUTHOM MONMUTUKM». AHanmMTUYeckas 3anu-
cka. 2023 rog (http://www.cbr.ru/StaticHtml/File/146496/research_policy notes_b_2_2.pdf); Aupik O. n ap.
«ObsazaTesibHble pe3epBbl B baHke Poccum». AHanuTuueckas 3anmcka. 2023 rog (http://www.cbr.ru/statichtml/
file/146496/research_policy_notes_b_2 1.pdf).

5 BonaTtunbHOCTb crnpefa pacCcunTbiBaeTCAd KaK CTaHOapTHOE OTK/IOHEeHMe eXXeOHeBHbIX 3Ha4YeHUM cnpepga 3a
YKa3aHHbIl>'I nepmuon.



http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_2_2.pdf
http://www.cbr.ru/statichtml/file/146496/research_policy_notes_b_2_1.pdf
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RUONIA

KntoyeBas ctaBka baxka Poccun ' paHNLbI NPOLLEHTHOrO KOpPMAOPa

Ucrodruk: bark Poccim.

B pesynbTaTe B cpegHeM 3a aHBapckui MY npoduumT NMMKBMAHOCTU B BAHKOBCKOM CEKTO-
pe cocTtaBun 3,4 TpnH pyonen®. OgHako 3TK cpencTBa MOCTYNUAN B OFPaHUYEHHbIN Kpyr
KpeauTHbIX OpraHmM3aumi, 1 NoTpeboBanocb BpeMs AJis UX pacnpeneneHms no 6aHKOBCKO-
MYy CEKTOpY.

JOCTUrHYB MaKCMMarbHbIX B abOCONMIOTHOM BbIPaXXEHUM 3HA4YeHUM B Hadane despans,
oTpuLaTeNbHbIM Crpeq y)ke B cepeuMHe Mecsila Havan cyxkaTtbcsi. B deBpane - okTabpe
cpenHsasa 3a MY BenuumHa cnpepa coctaBuna -20 6a3MUCHbIX MYHKTOB. 9TOMY CMOCOOCTBO-
Banu aganTaums KPeouTHbIX OpraHmMsaumii K TeKyweMy YPOBHIO NpoduumMTa NUKBULHO-
CTWU N pacnpepeneHne CpeacTs bromkeTononyyarenem BHyTpy 6aHKOBCKOro cektopa. MNpu
3TOM B pesynbTaTe OTTOKa CpeacTB M3 H6aHKOB 3a CYET OMHAMUKM aBTOHOMHbIX $GaKTOpOB

CMPE[ CTABKM RUONIA K K/TIOYEBOW CTABKE Puc. 4.3
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Cnpep ctaBku RUONIA K kntoueBoii ctaBke Cnpep ctasku RUONIA k kntoueBoii CTaBKe (cpefiHee no nepuosam ycpeaHeHus)

Ucroynuk: pacyetsi baxka Poccun.

¢ PaccmaTtpuBaeTtcs MY ¢ 18 aHBaps no 14 peBpansa 2023 roga. B cpegHeM 3a Hoss6pbckuii (16 Hos16ps — 13 oe-
Kabps 2022 ropa) u nekabpbckuii (14 gekabps 2022 roga - 17 aHBaps 2023 roga) MY cTpyKTypHbIN npodun-
UNT TMKBUOHOCTU cocTaBun 1,2 1 2,3 TpnH pybner cooTBeTCTBEHHO. CpefHee 3HavyeHue nos3uvumm no Nuk-
BMOHOCTM 3a MY nosBonsieT 6onee 06beKTUBHO, YEM MPU PACCMOTPEHUM 3HAYEHUS HA PUKCUPOBAHHYIO AATY,
OLEHUTb BNUSIHME AONTOCPOYHbIX GAaKTOPOB (B YAaCTHOCTU, OIOAXKETHbBIX OnepaLmi, OMHAMUKU HanNWUYHbIX Oe-
Her B obpalleHnn) Ha NMNKBUAHOCTb BAHKOBCKOIro CEKTOpa W CHU3NTb 3DDEKT OT BPEMEHHbIX CTpaTermm oT-
OENbHbIX KPeAUTHbIX OPraHn3aLMii Mo YrpaBeHNIO OCTaTKaMM CPeACcTB Ha KOPPECMOHAEHTCKUX CYeTax.



OCHOBHbIE HanpaseHs 4. OnepaunoHHas npoLienypa
enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM NEHEXHO-KPEAWTHOM MOUTIKMA
84 nonuTvkn Ha 2024 rog 1 neprion 2025 1 2026 rogos B 2023 roay 1 2025-2026 rogax

doOpMMPOBaHUA NMUKBULOHOCTM U MOBbILLEHUNA HOPMATUBOB 0bsi3aTenbHbiX pe3epsoB (HOP)
CTPYKTYPHbIN NpodunuUmnT cHMU3MNCS’. B nepmnonbl nepen 3acepaHnsasmm CoBeTa OUPEKTOPOB
BaHka Poccumn, korga y4YacTHUKKM pbiHKa OXMOAMM MOBbBILWEHUS KITHOYEBOM CTaBKK, OaHKMU
yBenmumBaauy Crnpoc Ha KpeauTbl U perno NMOCTOSSHHOrO OENCTBUS U OCTaTKM Ha CBOUX KOP-
cueTax B baHke Poccun. Takoe noBegeHme 6aHKOB He Oblf1O CBA3aHO C U3BMEHEHMEM CUTYa-
LMW C NUKBUAOHOCTbIO, @ OTPaXkaso MxX CTpaTermm no BbINONHEHMIO YCpeaHeHUs obs3aTesb-
HbIX pe3epBoBS. [Mocne NoBbIWEHMS KIIOUYEBOW CTaBKM KPeOUTHbIE OPraHn3aLmMm CHKaIm
OCTaTKM Ha KOpCcYeTax 1M BO3BpaLlanu OMNONHUTENbHO NpUBieYeHHOE pedPUHaAHCUPOBaHME.

3HauMMbIM PaKTOPOM, OBYCNTOBMBLLUMM OTTOK JIMKBUOHOCTM M3 OAaHKOBCKOro cekTopa
B 2023 roay, cTan MNoBbIWEHHbIM CMPOC Ha HaslM4YHble OeHbIMN. DTO OTK/IOHEHME OT CEe30H-
HbIX 3HaYeHUX MOXKET OblTb CBS3aHO C OOCNY>KMBAHMEM 3KOHOMUYECKOW OEATENIbHOCTMU
B HOBbIX perrmoHax Poccum Ha GOHE HUBKOro MPOHUMKHOBEHMS TaM pacUYeTHO-6aHKOBCKMX
ycnyr. KpoMme Toro, HaceneHme TpaguuMoHHO CKJTOHHO CHMMAaTb B HaNMYHOM GopMe YacTb
BbINNaT 13 6tomkeTa. COOTBETCTBEHHO, YBEMYEHME ObbeMa CoLManbHbIX BbINNaT U OEHEX-
HOro goBosibCTBMs B 2023 rogy MOrfio BHECTM BKaL B POCT CMpoca Ha HanMYHble OEeHbIN.
Npy 3TOM C cepeauHbl aBrycta nocrne noBbileHns baHkoM Poccunm KtoyeBOM CTaBKM OT-
TOK HaNMYHbIX OeHer 3aMennuncs. Yactb cpencTe Ha GOHE poCTa AENO3UTHbIX CTaBOK BeEp-
Hynacb B 6aHKOBCKMIM CekTop. B LenoM gons HanmyHbixX geHer B obweM obbemMe geHEeXHOMN
MaccCbl C Ha4ana roga M3MeHunacb HE3HAYNTENbHO.

B sHBape - nepBow nonosuHe deBpansa 2023 roga OomKeT HapalmBan pacxonbl Obi-
CTpee XapaKTepHbIX /19 3TOro nepmoga TeMroB. 3TO 6bl10 CBA3aHO B TOM YMUCTIe C aBaHCU-
pOBaHMEM YaCTV FOCYOapCTBEHHbIX PacxonoB 1 peanmsaumer MHBECTULIMOHHbIX MPOEKTOB.

COCTOAHME NUKBMAHOCT BAHKOBCKOIO CEKTOPA Puc. 4.4
(TpnH py6.)
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N CrpyKTypHbIA feduunt (-) / npoduuuT (+) NMKBUAHOCTH CTpYKTYpHbIiA feduuuT (-) / npoduunT (+) NMKBUAHOCTH (CpefHee No NepuoLam yCpeaHeHus)

Ucrtoyruk: pacyetbl baHka Poccun.

7 B cpepHeM no MY obsi3aTenbHbIX pe3epBOB B siHBape — oKTA6pe 6anaHC NMKBUAHOCTU CHU3UICS C Mpo-
duumnTa 3,4 TpnH pyonen no peduumta 0,5 TpnH pybnen. PaccmaTtpuBatotcs Y oba3aTenbHbiX pe3epBoB
¢ 18 aHBapsa no 10 okTabpsa 2023 roga.

8 B TeueHue MY 6aHKM AOMHKHbI NOAOEPXKATb Ha KOpcUyeTax CTONbKO CPeAcTB, YTobbl B cpefHeM 3a Y aT1oT
YPOBEHb OblST HE HMXKE BEIMUMHbBI, HEOOXOOMMOW OS5 BbIMOIHEHUS] 006s13aTENbHbIX Pe3epPBHbIX TPEObOBaHUM.
Ecnun B TeueHune Ny nponcxoonT 3HaunTenbHOe noBbilleHne Kro4YeBomn CTaBKU, TO BaHKM CTpeMdaTCd noa-
nep>atb Ha KopcyeTax 6onblue cpencTs B nepmnoa 0o nosblilWeHNda M YMeHbLNTb OCTaTKM B OCTaBLWMeCcd oHU
MY. Ong 3TOro OHW MOryT MpUBeYb OOMONHUTENbHYIO IMKBUOHOCTb, B TOM YMC/ie Yepes onepaunn pedu-
HaHCMpOBaHUA BaHka Poccuun. 9To No3BonsieT 6aHKaM HECKOSIbKO CHU3UTb CBOU U3OEPXKKM MO BbIMNONHEHUIO
ycpenHeHus obsisaTenibHbIX pe3epBoB.
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Onepauum Mundura Poccun ¢ 03*

5 4 m /3MeHeHne 0CTaTKOB CPEACTB HA CHETAX PACLUMPEHHOTO
npasuTenbcTBa B baxke Poccum u npoymne onepauum™
0 == . 06s3aTeNbHble pe3epBb

-5 1 — ER R m BaniotHble onepauum baxka Poccun Ha BRyTpeHHeM
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* be3 y4yera KynoHHbIX BbINAAT.
** bes yyera onepayuii no genosutam, peno u caon PenepanbHoro KasHayeincrsa u onepauymii Munguna Poccun ¢ O@3, Bkatodas onepauymmn Munguxa Poccun no nokyrnke (npoaaxe)

UHOCTPAHHOW BA/IKOTbI HA BHYTPEHHEM BAJIIOTHOM PbIHKE B PAMKAX Peann3auymy 6104XeTHOro paBuaa 1 npoyue onepaymin.
Ucrouruk: bank Poccim.

Pacxogbl GMHAHCMPOBaNMCb 3@ CYET HaNoros, pasMelleHns OP3 1N CHMKEHUSA OEeNO3UTOB
®K B baHkax. KpoMe Toro, ¢ cepenuHbl aHBaps 2023 roga MmHoMH Poccmm BO30OGHOBMN
npoBefeHme onepaumim ¢ MHOCTPAHHOW BaskoTOM B paMKax peanmsaumm 6togKeTHOro npa-
BMNa®. Takke B OaHKOBCKUM CEKTOP MOCTYnun cpenctea ®HB, HanpaBieHHbIe Ha MOKYMKY
akumMm n obnuraum psga koMmnaHmn'©. B pesynbtate B sHBape — ceHTabpe 2023 roga 6toa-
YKeTHble onepaumu crocobCTBOBaNuM NpUTOKY JIMKBUOHOCTU B BaHKW.

JononHuTenbHbIM NpuToK cpencTs @K B 6aHKOBCKUM CEKTOP CHOPMMPOBAsICS N3-3a CHU-
YKEHUSA OCTaTKOB Ha €OUHOM KasHadenckoM cuete (EKC) 3a cueT pasBUTUS KPaTKOCPOY-
HbIX MHCTPYMEHTOB pa3MelleHnss CPenCcTB: B KOHLe anpens — C4eTOB CPOKOM OBEpPHaMT,
a B Hayane MIoHSA — MOMosiHAeMbIX 6aHKOBCKMX Oeno3MTOB, KOTOpble NpenycMaTpuvBaloT
BO3MOXXHOCTb AOCPO4YHOr0 BO3BpaTa BCEWM UMM YaCTU CYyMMbI Aeno3nTa No nHuumatmee OK
B /OO0 pabounin geHb'. PasMelleHmne cpenctB Ha TakKMX YCNOBUSAX CHVDKAET PUCKU BO3-
HMKHOBeHUS y DK KaccoBOro paspbiBa 1 no3BonseT bonee addeKTUMBHO yNpaBnsTb OCTaT-
KaMy OIoOpKETHbIX CPeacTB.

° Onepaumy Ha BaftoTHOM pbiHKE B paMKax GrO)KETHOro rnpaBuia KOMMEHCUPYIOT BAUSIHUE U3MEHeHUs Brog-
YKETHbIX [OXOA0B Ha NMMKBUOHOCTb 6GaHKOBCKOro cekTopa. Npu HU3KKUX LieHaX Ha HedTb KIIMEeHTbl 6aHKOB ne-
PEeUNCAIOT B BIOOXKET MeHbLUMMA 06beM Hanoros. I HAO6OPOT: NPU BbICOKMX — BonblMi. MNpKn NpoyYmnx pas-
HbIX MpY GUKCMPOBAHHOM YPOBHE GHOKETHbBIX pacxofoB GopMUpyeTcs BIOMXKETHbIN AedUUMT UM npodu-
uMT. B OTCyTCTBME MPOAaXn UM NOKYMKU BantoTbl Ha PbIHKE 3TO MPUBOAUT COOTBETCTBEHHO K MPUTOKY WA
OTTOKY CPeACTB CO CUYETOB KpeauTHbIX opraHmsauuin. C 10 aBrycta 2023 roga oo koHua 2023 roga baHk
Poccuu He ocylecTBAsSieT NOKYMNKY MHOCTPAHHOWM BastoTbl Ha BHYTPEHHEM pbIHKE B paMKaX 3epKanvpoBaHus
perynsipHbix onepauui MyuHeuHa Poccum, cBA3aHHbIX C peanu3aumen 61ooKeTHOro rnpasuna.

© C 1 aBrycta 2023 roga baHk Poccum ocyuiecTBnseT onepaumy no npogake MHOCTPaHHOW BantoTbl B CBSI3W
€ ncnonb3oBaHweM cpeacts PHBE ans nx pasmMelleHns B paspelleHHble GUHAHCOBbIE aKTMBbI BHYTPU 9KOHO-
MUKK Poccun. DTn onepaummy CHMKaKOT NPUTOK CPeAcTB B 6aHKM MO OIOO)KETHOMY KaHary.

T Bnepsble ®K pasMecTuUno cpeacTBa Ha cYeTax OBEPHAMT B KOHLUeE anpesns, Ha MOMoJIHAEeMbIX Oeno3unTax —
1 nroHa 2023 ropa.
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Onepaunm peUHAHCUPOBAHNS HA AYKLIMOHHOM
OCHOBE (Peno, «BA/IOTHbINA CBOM»**, 06ecrneyeHHble
KpeauTbl)

Onepaumn Ha BO3BPATHOM OCHOBE, He OTHOCALLNECS
K CTAHAAPTHBIM MHCTPYMEHTAM [LeHEXHO-KPeAUTHO
nonutukn baxka Poccum™*

s Onepauin pepUHAHCUPOBAHNS MOCTOSIHHOTO
nedcTBUS (PEno, «BANIOTHbIA cBOM»™, obecneyeHHble
KpeauTbl)

CTpyKTypHbIi eduuur (+) / npoduumr (-)
JMKBUAHOCTY
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* TpeboBarus baxka Poccun K KpeANTHBIM OPraHU3aLUAM 110 MHCTPYMEHTAM PePUHaHCUPOBAHUS / 06513aTeNbCTBA baHka Poccun nepes KpeanTHbIMIN OPraHn3aLnsamm no HCTpYMeHTam
a6copbupoBaHusi U36bITOYHON IMKBUAHOCTY HA HAYA/IO ONEPALIMOHHOIO [HSI.
** Cneynann3npoBarHHbIe MHCTPYMEHTbI PEPUHAHCMPOBAHNS BaHKa Poccum, KpeanTsbl, NpeaocTaBieHHble bankom Poccun B pamkax 6€30T3bIBHbIX KDEAUTHDIX INHUI, ONepaLmmn «BaioT-
Hbli CBOM» 110 npoaaxe bankom Poccun nHOCTPAHHOM BAsIOThI 30 pyO/IN.
*** Onepaymn «BasOTHBINA CBOM» 10 NOKYKe baHkom Poccun HOCTPAHHOM BA/IIOTbI 3 PyOn.
Ucrouruk: bank Poccum.

C opyrom CTopOHbl, K OTTOKY CPeaCcTB U3 OaHKOB NpYBENO nepedvmncrieHme CpeacTs Kpe-
OVTHBIX OpraHn3auuin co cyeToB Tuna «C» Ha cyeTa AreHTCTBa Mo CTPaxoBaHWIO BK1AAOB,
OTKpbITble B BaHke Poccunmn',

C yyeToM AMHaMUKM CTPYKTYPHOro npoduumTa NIMKBUOHOCTU U B LIeNsX JanbHerwen gesa-
NoTU3aumMm BanaHCcoB KpeauTHbIX opraHm3aumin baHk Poccum B 2023 rofy, HaumHas ¢ anpernb-
ckoro MY, Tpmxabl (C MapTa, anpens, UoHNA) noebiwan HOP. MNpy aToM B MackoMm Y BriepBbie
Oblny NpuMeHeHbl anddepeHumpoBaHHble HOP no obs3aTenbCcTBaM B BantoTax OPY>KECTBEH-
HbIX U HEeOPY>KeCTBEHHbIX CTpaH. B OTHOWEHWM nocnegHMX yCTaHOBMNEHbl Hanbonee BbiCOKME
HopMaTuBbl. B 0bwen cnoxxHocTu 3a 2023 rog HOP no obsi3atenbcTBaM B pybnsx yBenmyeHbl
Ha 1,5 n.n., po 4,5% (ons 6aHKOB C YHMBEPCANbHOM NMLEH3MEN N HEOAHKOBCKMX KPeauTHbIX
opraHmMsaumi), No obasatenbCTBaM B BantoTax APY>KECTBEHHbIX CTpaH — Ha 0,5 n.n., o 6%,
HeOpY>XeCTBEHHbIX CTpaH — Ha 1 n.n., 0o 8,5%. I'toru perynupoBaHus pasaMepa 0ba3aTeNbHbIX
pe3epBOB 3a CEHTAOPb NoKasanm, YTo 0ba3aTeNnbCTBa B pyonsax coctaBunm 84,1% pesepBupy-
eMbIX 00a3aTeNbCTB, B BaNtOTaX APY>KECTBEHHbIX CTpaH — 6,3%. Mpuy aTOM 0ObeM pesepBupye-
MbIX 00A3aTEeNbCTB KPEAUTHbIX OPraHM3aLMi C SHBAPCKOro No CeHTAbpbckui MY yBenmnymncs
Ha 18,3 TpnH pybnen. B pe3ynbtate obs3aTenbHble pe3epBbl, KOTOPble KpeauTHbIe OpraHmM3a-
LM OOMKHbI noaaep)kmeaTtb B BaHke Poccum, Bo3pocnn Ha 2,3 TpiH pyobnen.

HecMoTpsa Ha obwmin NnpoduumUT NIMKBUOHOCTK, Y psaa KpynHbiX 6aHKOB B Havane roga
CoxpaHsinacb NOTpPebHOCTb B npuBneveHnmn pedbdrHaHCMpoBaHUS. MNoaToMy BaHk Poccum
npogomkmn B 2023 rogy NpoBOAUTb ayKUMOHbI peno Ha ANUTENbHble CPpOKU — 1 Mecsy,
n 1 rop. MNpwn aToM B paMKax ornepauumn perno cpokoM 1 Mecsu B sHBape 2023 roga BaHk
Poccum Havan npenocTaBnsaTb CpencTBa Mo niaBaloWwen CTaBke, NPUBA3aHHOM K Kito4e-
BOW CTaBKe, yBenm4yeHHon Ha 0,1 npoueHTHOro nyHkTa™. Takor nogxon no3BonsieT nydwe
TPaHCNMPOBaTb CUIHAN OEHEXHO-KPeAUTHOM MNONMTUKU B SKOHOMUKY.

2. CM. pelleHme CoBeTa gmpekTopoB BaHka Poccum ot 29.12.2022.

B PaHee nnaBatoLMe CTaBKM MPUMEHSNINCH TOMIbKO MO ornepaumsM perno cpokoM o 1 roga, a Takxke no Kpeau-
TaM, B TOM 4yncne obecrnevyeHHbIM HEepPbIHOYHbIMUN aKTBaMWU, Ha CPOK 6onee 1 gHs.


http://www.cbr.ru/about_br/dir/rsd_2022-12-29_31_02/
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No Mepe cHMXeHUsa gucbanaHCcoB B pacrnpeneneHnm NMKBUGHOCTU B GaHKOBCKOM Cek-
TOpe 1 CoKpaleHus NoTpebHOCTM BaHKOB B NpuBreveHnn cpeacts y baHka Poccum ¢ peB-
pans 2023 roga Ha4vanocb nocnenoBaTesibHOe CoKpaleHMe IMMUTOB MO ornepaumsM perno
Ha cpokK 1 Mecsiy, C MaKCMMaribHOro 3HaveHus B 1,5 TpnH pybnew, oencTBoBaBLIEro C HOS -
6ps ¢ 2022 roga, po 0,1 TpnH pybnen ¢ nrona 2023 roga. C aBrycTta 2023 ropga baHk Poc-
CUN OBHYNU NUMUTBI MO ayKUMOHaM peno Ha cpok 1 rog. Ha 2024 rop rpaduk aykumo-
HOB O/IMHHOIO PEerno He NpegycMoTpeH. [Npyr 3TOM gaHHble onepaumm OCTaHYTCS B NepeyHe
MHCTPYMEHTOB AEHEeXHO-KpeauTHOW nonntmkn baHka Poccum m B cnyydae Heobxogmnmo-
CTW MOTyT ObITb UCMOMBb30BaHbl ONS NMPEeOOCTaBNEHUSA KPEeOUTHbIM OpraHM3auusaM CpeacTB
Ha OuTenbHbIM Nepuoa.

B aTux ycnoBusax baHk Poccum cokpaTun MakcMMarbHbIi O6beM MpUBIEKAEMbIX Ha Oe-
MO3UTHbIX ayKLMOHaX CpencTB B cpegHeM ¢ 5,5 TpnH pybnen B sHBape 0o 1,9 TpnH pybnen
B CeHTHAOpe. B TO e BpeMs baHk Poccum npogomkmn npoBoauTb B NocnegHui geHb MY
0EenOo3nUTHbIE ayKLIMOHbI «TOHKOM HAaCcTPOMKKM». Takon noaxon nossonun baHky Poccum ab-
COpOMpPOBaTb M3BbITOUHYIO TMKBUOHOCTb 6AHKOB M MOAAEPYKaTb CTAaBKU OEHEXHOro pbiHKA
BOM3M KNIOYEBOWM CTaBKU, UTO SIBNSETCH ONepauoOHHON Lenblo OEHEXXHO-KPeaUTHOM Nno-
nnTmkm baHka Poccuun.

NoMMMO onepauuni No NpenoCcTaBneHUO U abcopObnpPOBaAHUIO NMKBUOHOCTU, LieNb Mpo-
BeOEHUS KOTOPbIX 3aK/lto4aeTcs B yNpaBfieHMM CTaBKaMM OEHEXHOro pbiHka, BaHk Poccum
MOXeT coBepLlaTb onepauun ¢ 6aHkaMu B MHbIX Lensx. Tak, BaHk Poccun npepoctaBnseT
KpeouTbl ONs OKa3aHMsi MOMOLUM MPUOPUTETHBIM CEKTOPAM 3KOHOMMKMK. B 4YaCTHOCTK, peub
MOeT O MpefoCTaBAeHNN KPeoMTOB MO CTaBKaM HMXKE KAIOUYEBOM CTaBKU 019 NOOLEPXKKM
MHBECTULMOHHbIX NPOEKTOB, MPeAnpUsaTUN, SKCMNOPTUPYIOLWMX HECbIPbEBbIE TOBapbl, a TakK-
»Xe Manoro u cpegHero 6umsHeca. B 2023 rogy baHk Poccum npogoomkmnii COBEPLUEHCTBO-
BaTb CheuManmM3mpoBaHHble MeXaHM3Mbl pedpunHaHCMpoBaHMSa. OgHaAaKo 06beM NpenocTaB-
NeHunst CpencTB B paMKax 3TUX UHCTPYMEHTOB MO-MPEeXHEeMY orpaHuyeH. TO rno3BosisgeT
COXPaHUTb OENCTBEHHOCTb MPOLEHTHOM MoNnTMKM baHka Poccumn. Kpome Toro, 19 aHBaps
2023 roga baHk Poccum npmuctynun K NpoBEOEHMIO COENOK «BatOTHbIA CBOM» MO nMpoga-
»Xe toaHew 3a pyobnu. Llenb aTux onepaumi — orpaHnM4YmnTb BONATUNbHOCTb MPOLIEHTHbIX CTa-
BOK OEHEXHOro pbiHKa Npy GOpMMPOBaHMM BPEMEHHOIO gMcbanaHca B CnNpoce 1 npenno-
YKEHMM t0OAHEBOW NMNKBUOHOCTW.

MNPOIMrHO3 IMKBNOHOCTU

MpodUUMT NMKBMOHOCTU B CpeoHeM 3a aekabpbckun MY™ coctasun 2,3 TpnH pyonen,
Ha KoHel 2022 roga - 2,8 TpfH pybnen. 3To HmKe nporHo3a baHka Poccum B pasmepe
3,3-3,9 TpnH pybnen Ha 1 aHBaps 2023 roga, npeacrtaBneHHoro B OCHOBHbIX HanpaB/eHu -
SIX €eOMHOM roCyoapCTBEHHOWM OEHEXHO-KPEOUTHOM NMonnTMKM Ha 2023 rog v nepuopg 2024
n 2025 ropoB. OCHOBHbIMM PaKTOPaMU OTKIOHEHUS Bbinn BONbLKMI, YEM OXXMOANOCh, POCT
Cnpoca Ha HalM4Hble OEHbIMN U YBETMYEHME OCTAaTKOB Ha KOPPECMOHOEHTCKMX cyeTax 6aH-
KOB BblILLE YPOBHS, HEOOXOAMMOro AN paBHOMEPHOro ycpeagHeHus obasaTenbHbIX pesep-
BOB. [py 3TOM MPUTOK CPeAcCcTB 3a CYET OIOOKETHbIX Ornepauuii, HanpoTMB, Obll Gonblue
nporHosa.

PocT obbeMa HanmuHbix geHer B obpalleHnm B |V kBapTane 2022 roga Obii Bbille CE30H-
HOWM HOPMbI. YacTb NepeToKa CpeacTB ¢ HaHKOBCKMX CYETOB B HaslMYHble Gbina obycnoene-

4 PaccmaTtpuBaeTtcsa MY ¢ 14 gekabps 2022 roga no 17 aHBaps 2023 roga.
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Ha CNPOCOM CO CTOPOHbI HaceneHus. HaceneHne CKNOHHO Bonee akTMBHO CHMMAaTb CO CBOMX
©aHKOBCKMX CYETOB HaNMYHble OEHbIM B YCIOBUSX MOBbILLEHNS SKOHOMUYECKOW Heonpeae-
NEeHHOCTU. YacTb 3TUX CPeAcTB 3aTeM XPaHUTCH B BMOE NUKBUOHbIX COEpexXeHun, YacTb —
MCNONb3yeTcsa O/ NPOBeAEeHUs TEKYLUMX PacyeToB BMEeCTO 6e3HanmuHbiX nnaTtexen. MNpu
3TOM MOBbIWEHHbIN CMPOC Ha HaflMYHbIE OeHbrM caM No cebe He NPUBOAUT K POCTY UHONNA-
umm. O6WMM obbeM OeHEXHOWM MacCbl MPU CHATUM CO CYETOB HaNMYHbIX AeHer He Bo3pac-
TaeT, a NVLWb U3MEHSETCHA ee COCTaB — OObeM CpeACTB Ha BAHKOBCKMX CYETaX YMEeHbLUaeTCs,
Ha aHaNoOrM4YHyt0 CYMMY YBENMYMBAOTCS HaNM4YHbIe Ha pyKaxX Yy HaceneHus. NoaToMy noky-
naTenbHas CNOCOOHOCTb AeHEr, HAXOAALWMXCS B PACNOPSHXKEHUN HACENEHUS, OCTaeTCa HEU3-
MEHHOW, a JOMOSTHUTENBHOIO CMPOCca Ha TOBapbl U YCNYry Npu 3TOM He BO3HKMKaeT. Co Bpe-
MEeHeM HemspacxogoBaHHbIe CpeacTBa MOryT BO3BpaLATbCs Ha cyeTa B OaHKM.

Pacxopobl 6opxeTa B IV kBapTane 2022 roga BbIpOC/M MO CPABHEHUIO C aHANOMMYHbIM
nepyogoM npegbigywero roga. YactmyHo OHWM Obii NPOPUHAHCUMPOBAHbI CpeacTBaMm
®OHB. M13-3a UBMEHEHWS BHELLIHMX 9KOHOMUYECKMX YCITOBUIN U MHOPACTPYKTYPHbIX OrpaHu-
yeHunim baHk Poccum ¢ KoHua sstHBaps 2022 roga He 3epKanmMpoBas onepaunm co cpeacTBa-
M1 OHB Ha BantOTHOM pbIHKE, MO3TOMY OHU MNPUBENIN K MPUTOKY CPeacTB B BaHKM U po-
CTy NpoduLmMTa NUKBUAHOCTU. BpeMeHHO cBOOOAHbIe BlogykeTHble cpencTea PenepanbHoe
Ka3HauyencTBO pas3Mellano Ha Oeno3uTbl B BaHkax. B uenom BnusiHMe onepauuin 6romxe-
Ta U NCTOYHNKOB PUHAHCUPOBaHMSA BrogykeTHOro gedbuumnta yumTbiBaeTca baHkom Poccum
B NPOrHose MHOGNSUUM 1 peLLIEHMNSX MO AEHEXHO-KpeauTHOM nonmtuke. NoatoMy nonon-
HUTENbHbIX PUCKOB AJ11 pOCTa MHPNSAUMKM 3TOT GaKTOp TakXKe He HeceT.

MNporHos nmpoduumTa NMKBUOHOCTM Ha KoHel, 2023 roga oueHVBaeTCs B OManasoHe
oT Hyns go 0,9 TpnH pybnen. CpegHuin 3a gekabpbckui MY 6anaHc NMKBUAHOCTM OLeHMBa-
eTca B gnanasoHe oT npoduumTta 0,4 TpnH pybnen po neduvumta 0,5 TpnH pybnein. B 3aBucu-
MOCTM OT NMPOBOANMOM BIOOXKETHOM MONMUTUKM 3Ta BENNYMHA MOXKET CYLLECTBEHHO MEHSATb-
cs1. BaHk Poccum B cBOMX OLeHKax pyKOBOACTBYETCS B MepByto ovepedb rnnaHaMmm MmHouHa
Poccun, onybnmkoBaHHbIMKM B npoekTe depepanbHoro 6iomketa Ha 2023-2026 rogbl's,
a TaKXKe YUMTbIBAET CIIOXMBLUYIOCH MPaKTUKY MpoLwnbiX fneT. NporHo3 baHka Poccunmn npea-
rMoslaraeT MOCTEMEHHDbIM BO3BPaT K GOPMUPOBAHUIO PACXOLOB B COOTBETCTBUM C OIOOKET-
HbIM nNpaBuiioM B 2025-2026 rogax. B pamkax nepexogHoro nepuoga 2023-2024 rogos
OXMNOAETCH COXPaHEeHWe CTPYKTYPHOIro nepBmyHoOro geduvumTa. 3To npegnonaraet GUHaH-
CUPOBaHME YacTM BIOOYKETHbIX pacxoaoB 3a cyeT cpencts ®HB cBepx OO4KETHOro NpaBu-
na. 3T onepauun He 3epKanupyroTCcsl Ha BalllOTHOM PbIHKE, MO3TOMY OHM NpMBEAYT K Npu-
TOKY NIMKBMOHOCTM B GaHKW. Mpu 3TOM onepaumm no npopaxke (nokynke) MHOCTPaHHOM
Ba/OThbl B paMKax peanusaumm 6romxkeTHoro npaesmna (oo 10 aerycta 2023 roga) v npopa-
XN MHOCTPaHHOM BantoTbl B CBA3U C UCMOMb3oBaHMeEM cpeacts ®HBE gna nx pasmMeleHus
B pa3pelleHHble PUHAHCOBbIE aKTMBblI BHYTPU 3KOHOMKKM Poccum (c 1 aBrycta 2023 roga),
HaNpPOTWB, 3epPKaNMUPYOTCS Ha BHYTPEHHEM BasitOTHOM pPbIHKE.

YBenunyeHme obbeMa HanuuyHbiX geHer B obpaweHnm no utoram roga rnporHo3npyeTcs
B AnanasoHe 2,5-3,0 TpnH pybnen. Jons Hann4yHbIX OeHer B obweM obbeMe OeHEeXHOMN
MaccCbl NpU TakoM AuHaMMKe nokasaTtensa K KoHuy 2023 roga CHWKaeTCs Mo CpaBHEHUIO
C YPOBHEM Ha Ha4yano roga. OgHako NPOrHO3upyeMbl TeMMN pocTa OAaHHOro mokasaTens
MpeBbILWAET 3HAYEHMSA NPOLWNbIX NET.

® MpoekT depepanbHoro 6iomkeTa Ha 2023 -2026 roabl, BHECEHHbIN B focygapcTBeHHyto OyMy Poccuiickom
®depepauynm 29.09.2023 (3akoHonpoekT N2 448554-8). Kpome Toro, baHk Poccun yunTbiBaeT cobCTBEH-
Hble MaKpO3KOHOMUYECKME NPeanocbiik1 U NpuHsaToe NpaButenbcTBoM Poccurickon Pepepaumm pelleHme
O BO3BpaTe AelCTBOBaBLIMX A0 CeHTA6psa 2023 roga napamMeTpoB TOMIMBHOIO aemMndepa.
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MporHo3 obszaTenbHbIX pe3epBOB YYUTbIBAET POCT JAHHOIO rnokasaTens B paccMaTpu-
BaeMOM Mnepuoae 3a cyeT obLero yBenmueHus LWMPOKOM OEHEXHOW Maccbl. PeannsoBaH-
Hble BaHkoM Poccunm B 2023 rogy atanbl MOBbILLEHUNSA HOPMAaTMBOB 00A3aTe /IbHbIX Pe3epPBOB
TaK)Xe OTpaXkeHbl B NpeAcTaB/eHHOM oLeHKe. B pesynbTaTe K KoHUy 2023 roga npv paBHO-
MEPHOM yCpepHeHn 0bsA3aTesibHbIX Pe3epBOB HaHKaMM OObeEM KX CPEOCTB Ha KOPPECMOH-
OEHTCKMX cyeTax B BaHke Poccum coctaBut 4,5-4,7 TpnH pyonen.

OTTOKY NIMKBMOHOCTM M3 6AaHKOB Ha BCEM pacCMaTpPMBAEMOM rOpPMU30OHTE OyOeT Cnocob-
CTBOBAaTb yBenuyeHne obbeMa HanmyHbiX geHer B obpalieHun. basoBbin nporHo3 baHka
Poccun npepgnonaraeT NOCTENEHHOE CHMMKEHME OONM HaNU4YHbIX AeHer B obbeMe AeHex-
HOM Macchbl B HALMOHaNbHOM onpeaeneHnm, B TOM UMcne 3a CYET galibHenwero pacumpe-
HUSA MPaKTUKN UCMONb30BaHUA Be3HannuHbIX pacyeTtoB. KpoMe Toro, obssatenbHble pe-
3epBbl OaHKOB 6yayT pacTy B COOTBETCTBUM C OOLWMM yBENIMYEHNEM LUMPOKOMN OEHEXKHOM
Macchbl.

NpoBegeHne ¢ 2024 roga Ha BHYTPEHHEM BaNtOTHOM pPbIHKE perynspHbiX onepauuin
Mo Nokynke (NpoaaXke) MHOCTPAHHOM BantoTbl B paMKax BIOMKEeTHOro npasuiia 1 3epkanm-
poBaHWe onepaummn B CBS3M C UCMonb3oBaHMeM cpencts ®HB ansg nx pasMelleHms B pas-
peleHHble GUHAHCOBbIE aKTVBbl BHYTPU S3KOHOMUKUN POCCUMN CHUSAT BAUSHUE BHOOKETHbIX
ornepauurmn Ha NIMKBUOHOCTb OaHKOBCKOIo cekTopa. B pe3ynbTaTe Ha TpexneTHEM FOPU3OHTE
MOXXET COXPaHUTbCS MOorpaHuYHas cMTyaums ¢ TMKBUOHOCTbIO. B 3aBUCMMOCTKM OT onepa-
LM BrogXKeTa U CE30HHOM OUHAMUKM MPOYMX GakTOPOB BO3MOXXHO GOPMMPOBaHME B OT-
AenbHble nepuoapl Kak gedununTa, Tak n npodpuumTa MMKBUMOHOCTU.
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BPE3KA 8.
TPAHC®OPMALMNA MEXAHU3MOB NMPEOOCTABJIEHNA JIMKBUOHOCTHU

BaHk Poccum ¢ 16 okTs6psa 2023 roga TpaHCOOPMMPYET CTaHOAPTHbIM MEXaHWU3M NpefoCcTaB-
NeHns NMKBUOHOCTU' B OCHOBHOM M JOMOHUTENbHbIN MexaHM3Mbl (OM 1 [1M). 3agaum onepaumi,
npoBoaMMbIX B pamkax OM u 1M, 6yoyT pasnmuyaTbcs, Kak M MX OCHOBHbIE MapaMeTpbl — CTaBKMK,
obecneveHne, CPOKM NMpepocTaBneHns cpeacTs. Mpu aToM nogxonbl baHka Poccuum kK ynpasne-
HUIO JIMKBUAHOCTbIO OaHKOBCKOIrO CEKTOPa M BO3MOXXHOCTb OaHKOB npuBnekaTb pedpmHaHC1po-
BaHWe B baHke Poccuun He nameHaTcs. Kpyutepmii goctyna KpeauTHbIX OpraHM3auuii K onepaum-
aM BaHka Poccum — Hanmume KpeguTHOrO PeNTUHIa HE HMDKE YCTAaHOBITIEHHOMO — Tak)Ke OCTaHeTCs
HEN3MEHHbIM 1 byaoeT eguHbiM onsg OM un M.

3apava onepaumr OM - obecneunTb JOCTMXKEHNE ONepPaLIMOHHON Lenu AEHEXXHO-KPeaAnUTHOM
MOSINTUKN, TO eCTb obecrneunTb GOpPMMPOBaAHME CTAaBOK OEHEXHOrO pbiHKa BONM3WM KIHOYEBOWM
cTaBky. C NMOMOLpBIO ayKLUMOHOB MO MNPefoCTaBNEHNIO NIMKBUOHOCTU BaHk Poccuu mpogormkuT
perynupoBaTtb 06LMi 06beM NIMKBUAHOCTM B 6AaHKOBCKOM cekTope. OgHOOHEBHble onepauum

OCHOBHbIE XAPAKTEPUCTWKI OMEPALIMA OM U IM Tabn. B-8-1
Mexannzm HasnaueHne Onepauun Cpok CraBka Ob6ecneyeHune
} MutmansHas: KC LleHHble 6ymaru, Bxoasiume
1-6 gHen (GMKCHDOBOHHaS) B JIC n npuHMMaemble no one-
P paunam OM
MutmansHas: KC LleHHble 6ymaru, Bxoasiume
1Hepens (GMKCHDOBOHHaS) B JIC n npuHMMaemble no one-
Peno pauusim OM
AyKLMOHBI 1 mecs MunumanbHas: KC + 0,1 n.n. 03, cyd6denepanbHble U My-
u (nnasatoLuas) HULMNAbHbIE 06AKUrauum
1m0 MunumansHas: KC + 0,25 n.n.  O®3, cy6denepanbHble u My-
A (nnaBaioLLas) HULMNAbHbIE 06NUraLum
KpeauTbl nog MpaBa TpeboBaHMs no Kpe-
cKC +
YnpaBneHne COBOKyn- HepbIHOYHble 3 Mecaua (Mnﬂ:l;gngnb::)ﬂ' ez i [MTHbIM JOrOBOPAM, NMPUHN-
OCHOBHOM HbIM 00bEMOM /IMKBUAHO- AKTUBbI w maemble no onepauusm OM
MEeXaHU3M G ORI CEL D LleHHble 6ymaru, Bxoasiume
N JOCTMXEHNE ONEePaLNOH- KC +1n.n. Y ’ AALL
(OM) L Peno 1 A€eHb B JIC ¥ npuHMMaeMble No one-
HOM Lenn AEeHEXHO-KpeaunT- (duKcMpoBaHHASA) paLAsiv OM
HOW MONNTUKK
LleHHble 6ymaru, Bxoasiume
B JIC n npuHuMaemble mo one-
2‘3:;/:5:_ s Her /KC +1n.n. paunam OM n IM, u npasa
Onepauun e P (duKcupoBaHHAA) Tpe6OBAHNS MO KPEANTHLIM
NOCTOSIHHOrO [lOroBOPaM, NPUHUMAEMbIE
nencTens no onepauusam OM n M
Nombapa- LleHHble 6ymaru, Bxopsime
Hble Kpeau- B JIC n npuHumaemble no one-
Tbl / KPEOUTbI 1230 aHeit KC+1n.n. paumam OM, v npasa Tpe6o-
NOA Hepbl- A (nnaBatoLas) BAHUS NO KPEAUTHBIM LOrOBO-
HOYHbIE OK- pam, NpUHAMaeMble no one-
TUBbI paunsam OM
Peanusauns bankom Poc- KC+175mn LleHHble 6ymaru, Bxoasiume
cuv GYHKLMM «KpepnTopa Peno 1-180 aHein (I'InCIB(’]IO 69;) B JIC 1 npuHMMaeMble no one-
[lononuutenb- nocnegHei MHCTaHuMu» —  Onepauum no- L paumam IM
HbI Mexa- NPefoCcTaBaeHNe IMKBUA-  CTOSIHHOTO
Hu3M (OM) HOCTM OTAeNbHbIM KO, cTon-  aeiicTBust Kpeausl noa _ KC+175n.n. Mpasa TpeGoBaHMs o kpe-
KHYBLLUMCS C BPeMEHHOV HepblHOYHble 1-180 aHeit (MnaBaiowas) QNTHBIM [10rOBOPAM, NPUHK-

ee HexBaTKon

QKTUBbI

maemble no onepauuam M

1 CTaHOapTHbIM MEXaHW3M HarpaBleH Ha OOCTUMYKEeHME OMNMepaLOHHON Leny AEHEXHO-KPEAUTHOM MONUTUKIU, BKITOYaET
npoBoOMMble onepauun peno B pybnsx U NpefocTaBfisgeMble B COOTBETCTBUU C YCNOBUSAMU OBecrneyeHHble KpeamThbl,
OT/IMYaETCA OT CreumananpoBaHHbIX MEXaHM3MOB pedrHaHCUPOBaHUS, HarMpaB/IeHHbIX Ha MoaaepXXaHne KpeamToBa-
HUS OTAENbHbIX OTpac/iel, CerMeHTOB, CEKTOPOB 3KOHOMUKM.
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MOCTOSIHHOIO OENCTBUS, Kak M paHee, OyaoyT OorpaHMYMBaTh BOMATUIBHOCTb CTAaBOK OEHEXHOro
pbiHKa, GOPMUPYS BEPXHIOKD MPaHULYY MNPOLEHTHOro kopupgopa. BHyTpuaHeBHom kpeouT (BOK)
BaHka Poccum Takke oTHeceH Kk OM.

BaHKku Takoke CMOryT MCMOb30BaTb M onepaumm B pamkax M. C yyeTom 605iee BbICOKOM CTO-
MMOCTM MpUBeYeHns cpeacTtB 6aHkM B6yayT CKNOHHbI obpawaTtbes K [IM B cnydae OTCyTCTBUSA
BO3MOXHOCTW MPUBNEYEHNS HEOOXOAMMOro obbeMa CpeacTB Ha OAEHEXHOM pbiHKE UM Yepes
OM. [IM 3aMeHUT MeXaHW3M 3KCTPEHHOro npenocTtaBneHmns nukemngHoctn (M3AM1). Npun 3TOM,
B oTnnume ot M3IIMJI, onepaunmn OM 6yoyT OOCTYMHbl MOCTOSIHHO: KPeOUTHbIM OpraHM3auvsm
015 OBpalLeHNst K HUM He HY>XHO ByAeT COOTBETCTBOBAaTb JOMOMHUTENbHBIM KPpUTEPUSM, COABaTb
creumanbHyo OTYETHOCTb, OObACHATb HEOBXOAMMOCTb MPUBJIEYEHUS CPEACTB.

BaHk Poccum Takke pasgenuT Bce obecrnedyeHme no onepaumsM npenocTaBfeHust NUKBUG-
HOCTW Ha aBe rpynnbli: OM mn M. B ob6e rpynnbl BOMOET KaK PbIHOYHOE, TakK M HEPbIHOYHOE Obe-
cneyeHme. K rpynne OM 6yoyT OTHOCUTbCS LieHHble ByMaru 1 npaBa TPeO6OBaHUSA MO KPEAUTHbBIM
OOroBopaM C Hanborsee BbICOKMM KpeOuUTHbIM KayecTBOM. Bce ocTanbHble LieHHble ByMarn 1 He-
pblHO4YHble akTMBbl (HPA) 6yaoyT oTHOCUTbCS K rpynne OM. C yueTtoM ocobom ponu BK B npoBe-
OeHnM B6aHkaMuy nnatexxem obecneveHrem gns BOK cTaHyT akTuBbl, OTHOCSLWMECS KaK K rpyrne
OM, Tak 1 k rpynne OM.

Mocne nepexopna K OM/OM BaHk Poccunmn COXpaHUT KOHTPLMKIMYECKUA MOAXOM4 K obecne-
yeHuto. MNpu aToM BaHk Poccum He mnaHMpyeT CyLecTBEHHO MEHSATb TPebOBaHUSA K LIEHHbIM
OyMaraM M HepbiHOYHbIM aKTMBaM [OJ1 UX BK/OYEHWs B obwmi nyn obecnedeHuns (OM+OM).
KoHTpumMKnmMueckmni nogxopn 6yaeTt BNUsSTb Ha pacripegeneHme aktmpos mexagy OM m M. Ecnim

MPUHVMMAEMBIE B OBECMNEYEHWE AKTWBbI MO OMEPALIAM OM U IM Tabn. B-8-2
oM am*
AKTUBb — ONEpaLIM LleHHble 6ymaru — no peno 1 KpeauTam, LleHHble 6ymaru — no peno,
HEPBLIHOYHbIE AKTUBBI — MO KPeauTam HEPbIHOYHbIE AKTUBbI — MO KPeauTam
e O6nuraumm, BoiMyLLEHHbIe OT UMeHU Poccuiickoin depe- ® O6nuraumm, He BKOYeHHbIe B OM, Npu ycnoBuu, 4to:
pauum™™ — Y BbINYCKA/3MUTEHTA 06ANTaLMIA eCTb XOTS Obl OANH Kpe-
e O6nuraummn baxka Poccum AWTHDbIA PEATUHE OT KPEANTHBIX PEATUHIOBbIX AreHTCTB
LleHHble 6ymaru, * KopnopatusHble™, cybdenepanbHble 1 MyHULMNAbHbIE — BCEe UMEIoLLNecs KPeAnTHble PEATUHTY AOMKHbI OblTb
BK/IOYEHHbIE B JTOM- o6amraummn, Npu ycnoBuu, 4To: HE HUXE «A-y™
6apaHbIii cnucok bax- — Y BbINYCKA/3MUTEHTA 06AMIALMIA CTb HEe MeHee ABYX e 06AUraunn C NNOTEYHbIM NOKPbITUEM, 06ecneyeHHble co-
Ka Poccun KPEAUTHbIX PENTUHIOB OT KPEAUTHbIX PENTUHIOBbIX NMAApHbIM nopyyutenscteom AO «[JOM.PDO»
areHTcTB*** e 06auraunmn, obecneyeHHble rocyaapCTBEHHbIMU FAPAHTH-
— BCE UMEIoLLNeCs KPeANTHbIe PENTUHII AO/KHbI OblTb Aamu Poccuiickoit @efepaumnm
HE HUXKe «AA-» ***+*
® HepblHOYHbIE OKTUBbI, TPY YCI0BWK, YTO: ® HepblHOYHbIE OKTUBbI, HE COOTBETCTBYIOLME TPEOOBAHN-
— y 06930HHOrO NULLA €CTb HE MEHEE IBYX KPEAUTHbIX peit- sm OM, npu ycnoBuu, 4to:
TUHIOB OT KPEAUTHbIX PENTUHIOBbIX AreHTCTB — Yy 06930HHOTO MO eCTb XOTS Obl OfAMH KPEANTHbIA pPeit-
— BCEe UMEIOLLNeCs KPeAUTHbIe PENTUHTY AO/KHbI ObiTb TUHT OT KPEAUTHBIX PEATUHIOBbIX AreHTCTB
He Huxke «AA-» — BCEe UMEIoLLNeCs KPeANTHble PERTUHTY AOMKHbI OblTb

HepbIHOUHbIE AKTH-
Bbl — NPABA TPe6OBaA-
HWS NO KPEAUTHBIM J0-
roBOPAM

He Huxe «A-»

® HepbIHOYHbIE AKTUBbI, 06S13AHHBIMK IMLLAMM NO KOTOPbIM
SBNAOTCS IOPUANYECKME NIULLA, Y KOTOPbIX HET KPEAUTHBIX
PETUHIOB, C OLLEHKOM KPEeANTHOrO PUCKA N0 METOANKE
BaHka Poccuu Ha ypoBHe, COOTBETCTBYIOLLEM KPEAUTHOMY
PEATUHTY He HKe «A-»

® HepbIHOYHbIE AKTUBbI, O KOTOPbIM 06S13AHHBIM JIMLLOM
asnsetcs Poccuiickas Oepepauns

lpuHumaemsie no onepaymsm [M aKkTiBbI MOTyT TaKXe UCoab30BATLCS M0 BAK 1 kpeantam oBepHaiit, oTHocsymmcs k OM.
O6anraumnm, BbinylLeHHbIe OT uMeHn Poccuiickoi @enepaumnm, BbipaxeHHbIe B MHOCTPAHHOM BA/ItOTE, UEHTPAIM30BAHHBIA y4eT IPAB HA KOTOPbIe OCYLLECTB/ISAKOT NHO-
CTPAHHbIE AEM03NTAPMM, MOTYT UCMO/Ib30BATLCS B KAYECTBE 06eCneyerms T0IbKO B 0epaumnsix KpeantoBanms baxka Poccun.

B obecnieyenne o onepaunsm OM/IM He MpuHUMGIOTCS KOPRIOPaTUBHbIE €BPOOOMIaLMY, 0 TAKXKE OO/IIaLnM KPEAUTHBIX OPraHN3aLMi (KDOME BbIMyLUEHHbIX KDEANT-
HbIMY OPraHN3ALMSIMY OBSIUT ALY C UTOTEYHBIM MTOKPLITUEM), 0O/IMIraLNM CTPAXOBbIX OPraHU3ALUA, OGN aLMN MEXYHAPOAHbIX YUHAHCOBLIX OPraHU3ALMI.

% 3neck u ganee — kpeautHele peiituHrossle arentctea AKPA (AO), AO «3Jkcnept PA», 000 «HKP» n 000 «HPA».
e 3neck u ganee — AA- (RU)»/«ruAA-»/<AA-.ru»/<AA-/ru/» no knaccudukaumn AKPA (A0)/AO «3kcnept PA»/000 «HKP»/000 «HPA» (B 4actv KpeanTHbIX peiTuHros,
04006PEHHbIX AN151 popMupoBaxmus obecrneyerns no OM u M).

3necsk n ganee — A- (RU)»/<ruh-»/<A-.ru»/<A-lrul» no knaccupukaumm AKPA (AO)/AO «3kcnept PA»/O00 «HKP»/000 «HPA» (B YacTn KpeaunTHbIX PeATUHIOB, 0B06PEH-
HbIX AN popmmupoBarms obecneqerusi no OM u [M).

HRRAk
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B 6aHKOBCKOM CeKkTope cPOpM1POBAICS UM OXKMAAETCS B OyOyLIEM CTPYKTYPHbIM AeDULNT NTUK-
BMOHOCTU, BaHk Poccum 6ymeT nepeHocuTb obecrnedeHme na M B OM. Ecnu ke, Ha0bopoT,
B 6aHKOBCKOM cekTope popMmpyeTcs NpoPULNT NMUKBUOHOCTU, BaHK POccrm CMOXKET y>KecTo-
yaTb TpeboBaHMA K obecneyeHmntio OM, NnepeHocs ero YacTtb B [1M.

Mocne nepexofda K HOBbIM MexaHM3MaM OO o6beM AOCTYNHOro obecneyeHus y 6aHKoB
npakTU4Yeckn He naMeHuTcs. Ecnm 6ol baHk Poccunm nepewen Ha OM/OM ¢ Havana 2023 roga,
COBOKYMHbI 06beM obecreyeHmns y 6aHkoB cocTaBu 6bl 6onee 20 TpnH pyonew. Mpu 3ToM oko-
no 60% aToro obecrneyeHms Npuwoch 6ol Ha OM, ocTanbHoe — Ha M. B yacTu ueHHbix byMar,
MMeIoLMXCS Y BaHKOB U BKJTHOUEHHbIX B JToMbGapaHbIi cnmcok baHka Poccum, no onepaunsm OM
OyneT npuHMMaTbcs Moyt 90% obbeMa pbIHOYHOIO obecneyeHus.

CTOMMOCTb NpuUBReYeHUsa NMKBUOHOCTU B BaHke Poccum B CBA3K C MepexonoM Ha HOBbIN Me-
xaHm3sm OM/OM B LenoM He U3MeHUTCS. MMHUManbHble CTaBKKM Ha ayKUMOHaxX perno OCTaHyTCcs
npe>xxHuMm. CTaBka Mo ornepaumsaM MOCTOSHHOro genctema OM Takke OygeT paBHa KHOYEBOMN
CTaBke, yBenmMyeHHoOM Ha 1 n.m., a ctaBka no onepaumam [IM — KtoueBOn cTaBke, yBETMUYEHHOMN
Ha 1,75 NpoueHTHOro NyHKTa. PasHuua B CTOMMOCTU NPUBIIEYEHUSI CPEOCTB MeXAY onepaumsmMm
nocTosiHHoro gencrteus OM un onepaumsamu [IM oTpaXkaeT pasHuLY B JOXOOHOCTAX COOTBETCTBY-
fOLLMX aKTMBOB. KpoMe Toro, B 6aHKOBCKOM CeKTope B Brvkanlime rogbl COXpPaHUTCSA CTPYKTYp-
HbIM MPOPULMNT NUKBUOHOCTU, U OCHOBHbIMK onepauusmMm baHka Poccum no-npexxHemy oyoyT
OEeno3uTHble ayKUMOHbl. O6ecneyeHrss OM B LLeTIOM JOCTaTOYHO, YTOObI MOSTHOCTbLIO MOKPbITh MO-
TPebHOCTb BaHKOB B MpUMBEYEHUN NIMKBUAHOCTU. CUTYaLUM, KOFAA Y KPeOUTHbIX OpraHM3auuii
OyoeT HeooCTaToOuHO obecneyveHns OM n uM npugetcs npuberatb K [OM, 6yayT MMeTb pa3oBbii
xapakTep.

Mepexon Ha OM/OM cpenaeT cUCTEMY MHCTPYMEHTOB MPeOoCTaBfEHUS NIMKBUOHOCTU 60-
nee rmokom n addekTMBHON. OCOBEHHOCTBIO POCCUMCKOro OaHKOBCKOrO CEKTopa SABJMISIOTCS
MaclTabHble NepeToKn NMMKBUOHOCTU. [of, AeNCTBMEM aBTOHOMHbIX GaKTOpPOB GOPM1POBaHMS
NMKBUOHOCTU MOTPEBHOCTb KPEeOUTHbIX OpraHM3aumi B pedrHaAHCUPOBaHUM MOXKET pe3ko Me-
HATbCs2. MNpu 3TOM obecneyeHne, KOTOPbIM pacrofiaratoT POCCUNCKME KpeOuTHble OopraHuv3a-
LMW, OOCTAaTOYHO Pa3HOPOAHOE KaK Mo Tuny (UeHHble ByMarn v KpeguTHble TpeboBaHMs), Tak
M NO KpeauTHOMY KadecTBy. [1oaToMy nocne TpaHchopmMaumm BaHky Poccum BaxKHO COXpaHUTb
BO3MOXHOCTb B KOPOTKME CPOKM MNPenoCcTaBUTb 6aHKaM 00/bLLOM 06beM NTIMKBUOHOCTU MOA WK -
POKWMI NepeyeHb obecneyeHus. B To xe BpeMs B CUTyaLMK, KOrAa NoTpPeObHOCTb BaHKOB B JIUK-
BMOHOCTU HeBenuka, baHk Poccunu cTpeMnTcs nMpefocTaBnsATb ee nop obecneyeHue Hanbonee
KauyeCTBEHHbIX akTMBOB. MNepexon Ha OM/OM nosBonseT baHky Poccurm goctmnub BGanaHca Mexay
STUMM LEeNsaMU.

2 Tak, ¢ 24.02.2022 no 02.03.2022 baHk Poccun npepocTaBuil KpeouTHbIM OpraHM3aumsaM C MOMOLLbIO BO3BPATHbIX
onepauui okono 8,5 TpnH pybnen.
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NPUTTOXEHNA

MPUNTOXEHUE 1.
TPAHCMUCCUOHHbBIN MEXAHU3M OEHEXHO-KPEOAUTHOM
MNOJIMTUKU B POCCUA

OCHOBHOM LEe/blo AEHEXHO-KpeanTHOM nonmtukn Banka Poccum saBnsgeTcsa ueHoBas
CTabUNbHOCTb, TO €CTb YCTOMYMBO HM3Kas U npenckasyemMas MHGNaums. 6asoBbiM UHCTPY-
MEHTOM, MCMNOJIb3yeMbIM A1 LOCTMXKEHWSI 3TOM Lenu, ABNSeTCs Kto4veBasa cTaBka (CM. pas-
nen 1 «Uenn, npyHUMNbI 1 MHCTPYMEHTbI OEHEXHO-KPEeOUTHOM MNONMUTUKM»). KntoyeBas
CTaBKa MpsAMO UM KOCBEHHO BNUSIET Ha BCe CErMeHTbl PUHAHCOBOIrO pbiHKA, Yepes HUX —
Ha cbepexkeHus, NoTpebneHne, MHBECTULIMM U B UTOIE — HA COBOKYTHbIN CMPOC B SKOHOMM-
Ke 1 YpOBEHb LieH (cxeMa). KoMnnekc B3aMMOCBA3en Mexay 3KOHOMMUYECKMMUM NpoLieccamu,
NO3BONSAOWMM BIUATb HA MHONALUMIO Yepe3d M3MEHEHME KITHIOYEBOM CTaBKM LIEHTPasIbHOro
6aHKa, Ha3blBaeTCA TPAHCMUCCMOHHBIM MEXAHM3MOM OEHEXHO-KPEeaUTHOM NOMUTUKW.

TPaHCMUCCUOHHbBIM MEXaHMU3M MPeacTaBNsieT COOOM CNOXHYIO AMHAMUUHYKO CUCTEMY.
Bo-nepBbix, HApsiAy C KNOYEBOM CTaBKOM Ha AMHAMUKY LileH B 3KOHOMMUKE BNNSET MHOXE-
CTBO $GaKTOPOB, HE 3aBUCSALUMX OT OEHEXKHO-KPEOUTHOM NONUTUKM, B TOM YMCTIE NONUTUYE-
cKue, KnuMmaTmyeckme, nemorpadudeckme n tTexHonormyeckme. NpmHmMas peweHme ob ns-
MEHEHMW KJIIOYEBOM CTaBKM, LLleHTpaNbHbIM BaHK YYMTbIBAET TEKYLLEE COCTOSIHME BHELUHUX
MO OTHOLWIEHWIO K AEHEXHO-KPEeOUTHOW NOMMTUKE GakTOPOB U MEpPCNeKTUBbl UX U3MEHEe-
HMSA B OygyLuieM.

Bo-BTOpbIX, Kak M 3KOHOMWUKA B LENOM, TPAHCMUCCUOHHbIM MEexXaHW3M pa3BMBaETCS.
Oco6eHHO 3TO 6bINO 3aMeTHO B MocnegHue rofgbl, Korga MacwTabHble M3MeHeHus, CBS-
3aHHble ¢ naHaemmen COVID-19 m reononutuyeckom HecTtabunbHocTbio 2022-2023 ro-
OOB, TaK WX MHAaYe NOBAUS/IM Ha BCE SKOHOMUYECKME MPOLECCHI, B TOM YMCNe Ha 3BEHbS
TPaHCMUCCUMOHHOIO MexaHM3Ma. Ho 1 He cTonb MacwTabHble 3KOHOMUYECKNE U3MEHEHUS
(K NnpumMepy, UMPpoBM3aLMS UK OeBaNtOTU3aLMA POCCUMNCKOM IKOHOMMKM) CKa3biBaOTCS
Ha PYHKLUMOHMPOBAHUM TPAHCMUCCUMOHHOIO MexaHun3ama. NMoaToMy MOryT MeHSTbCSA U NOA-
XO4bl K peanmsaumm GeEHEXHO-KPeanTHOM NONMUTUKM, OTPaXKas M3MEHEHUS B YC/IOBUSX ee
npoBefeHus. B HacTosAWwEeM MPUIIOXKEHUN OMUCBbIBAOTCS NMOO oblme 3aKOHOMEPHOCTU
PYHKLUMOHMPOBAHMSA TPAHCMUCCUOHHOIO MexaHu3Ma, NMbo cneunduryeckme ycnoBusi ero
PYHKLMOHMPOBaHMSA B NoCegHue rogpl'.

B-TpeTbux, 3KOHOMUYECKME MPOLLECCHl, B TOM YMC/E SBMSIOWMECS YaCTblO TPaHCMUC-
CUOHHOIo MexaHu3Ma, OT/IMYAOTCA HENIMHEMHOCTbIo. OOHM U Te XXe U3MEHEHUS 3KOHO-
MUYECKUX MoKasaTenem He Bcerga BNekyT 3a cobow conocTaBMMble U3MEHEHUS 3aBUCK-
MbIX OT HUX NEepPEeMeHHbIX. 3a4acTylo BUSAHME HOCUT aCUMMETPUYHbBIN XapaKTep — peakums
Ha onpefeneHHoe yBeNMYeHMe MNoKasaTesns MOXET OblTb Cu/ibHee unm cnabee, yeMm pe-
aKkUuMs Ha ero CHWXXeHue Ha Ty e BenuumHy. CamMoe M3BEeCTHOE M3 MNPOSIBIEHUM acUM-
MeTpUM — TaK HasbiBaeMbln 3dPeKT XpanoBuKa, 3aKIIOYaOWNNACA B TOM, UTO NoL BIUAHUEM

T B 6onee paHHWe nepuogpl TakXKe UMenucb crneundpuyeckme GakTopbl, BNUSBLIME Ha GYHKLIMOHUPOBaHME
TPAHCMUCCUOHHOIO MeXaHM3Ma W peanusaumio OeHeXHO-KpeouTHOW MONUTUKU. OnucaHue aTux dakTo-
pPOB MOXHO HalTK B NpenblayLmx Bbinyckax OCHOBHbIX HanpaBieHUNn edUHOMN rocygapCTBEHHON OEHEXKHO-
KpeguTHoM nonutumku (http://www.cbr.ru/about_br/publ/ondkp/).



http://www.cbr.ru/about_br/publ/ondkp/
http://www.cbr.ru/about_br/publ/ondkp/

OCHOBHblE HamnpaseHns

MpunoxeHna

enuHom rOCyOapCTBEHHOM OEeHEXHO-KpeOTHOM

nonuTvkn Ha 2024 rog 1 neprion 2025 1 2026 rogos

94

20duUd UWMHMBHY - m 1douddie

191008 ‘IGHALMOL |

|

godesgoL el
SuHaoLTad| | ~
MJoueH ‘gmoxoed
19HaT

SlqHLaXToIg

!

1douwp

UAMIHED v|W

YOHIqd YI9E0OHEHND

19degoL eH dodu) BUHBLEDOBH I97OXOTT

14

19.11Tad> a19HLO19| [

t

v ms_._mmgsqoav_ Wa990 Tm
]

mMgeLd alqHLUTady

Lreimued
nmsoaoMHRg

BUHaXeda9D)

i

mMgeLd alqHLMeoUST

SUHBShalIdag9

!

vogoduin

YMMeInLIgo

e 19Hs
9.1o0HTOXOTT o m

1adoied svHmMaHg

eMHIad oloHXaHaT WMHETIXO LreHe)|

S S
L > BUOAd odAy

mMgeLd a19Hhodd0 Lot

LueHeX viqH.Loileg

L e

eXHI9d OJoHXaHaT
mMgeLd alqHhodooM.Ledy

BWHBOLO0D01euqg ueHey|

9X8ELD KO8ahoiLX oLl :mEsuvL

ewaxd

LreHeM YIaHLUTadS UMMEA

t

LreHe> MiqgooHeLreq
e)geLd BegohOIL|

C0OO000 0

LreHey yigHLHaod| |

MINLULIOU NOHLUNTIdAA-OHXIHIT WEUMHVXIW UIGHHONDOUWDOHVCL



OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM
[MpunoxeHna nonnTVKn Ha 2024 roa 1 nepron, 2025 1 2026 rogos 95

NPOVHPNALMOHHBIX GaKTOPOB LieHbl PpacTyT BbICTPEee U CUNbHEe, YeM CHUKAOTCS Moj, BNu-
AHMEM OednaUMOHHbBIX GakTopoB. BcneacTeme 3Toro CHMMXXEHUe MHONSUNMM MOXKET ONTUTb-
CSl [onblue, YeM ee POcCT.

B psge cnyyaeB xapakTep BNUAHUSA OOHUX SKOHOMUYECKMX NepeMeHHbIX Ha gpyrme 3a-
BUCUT OT COCTOSIHUSI SKOHOMUKW. BarkHeWlen M3 TakMX B3aMMOCBSI3el sBnsieTcs BNUS-
HUE OEHEeXHO-KPEeOUTHOM NONMUTUKM Ha SKOHOMUYECKUM pocCT. Takoe Bo3aencTeme adpdek-
TUBHO B Tex Crlyyasix, Korga OeHeXxHO-KpeauTHas NomTrKa CnocobCTByeT BO3BPALLEHMIO
3KOHOMUKM K AONTOCPOYHOMY PaBHOBECUIO (BOCCTAHOBIEHNIO 3KOHOMUYECKOM aKTUBHO-
CTV B Nepuon peLeccuy Unm oOXNaXKaeHUo rneperpeTor 3KOHOMUKM), 3aKpbITUIO paspbiBa
Bbinycka (CM. Bpe3ky 7 «KoHLenumMs paBHOBECHOIO COCTOSAHUS SKOHOMUKM N OTKIIOHEHUIN
OT HEero OCHOBHbIX MaKPO3KOHOMUYECKMX MEepeMeEHHbIX»). B MPOTUBHOM cny4yae BRUsSiHUE
OEHEXHO-KPEeOUTHOM MONIUTUKM Ha SKOHOMUYECKUIA POCT HEYCTOMUMBO U B OMNpepeneH-
HOM CTerneHW npoTMBopeYmBo. K npuMepy, Npu HEQO03arpy>eHHOCTU (GaKTOPOB MpPou3s-
BOACTBA MArkasi OEHEXHO-KPeaMUTHas MONUTUKA B KPAaTKOCPOYHOW MepcrnekTrBe MOXXeT
CNOCOBCTBOBATb CHUMMXXEHMIO PbIHOUYHBIX CTABOK A0 YPOBHS HMXXE HEMTPANbHOro (CM. Bpes-
Ky 3 «HelTpanbHas npoLeHTHas CTaBka») U CTUMY/IMPOBAaTb 3KOHOMUYECKMIA POCT 3a cyeT
LOOMOSIHUTENBbHOM 3arpy3ku pakTopoB npomsBoncTea. OgHako, ecriv NPoOBOAUTb MSATKYH
AEHEXXHO-KPEeAUTHYIO NONUTUKY B TeYeHMe O/IUTENIbHOrO BpeMeHM, CrpocC pacTeT bbicTpee,
YeM BO3MOXHOCTW HapaLMBaHMS BbINyCKa, YTO HEU3BEXHO BEAET K POCTY MHbNsaumMK. MNo-
BbllUEHNE UHPMALMOHHBIX OXUAAHUM U OLEHKMN MHPNALUMOHHBIX PUCKOB, B CBOKO o4epenp,
CHW>KaOT FOTOBHOCTb MHBECTOPOB pa3MeLLaTb CPeAcTBa Ha ANIMTENbHbIM CPOK, COKpPaLLatoT
LOCTYNHOCTb MHBECTULIMOHHbBIX PeCypCOoB 419 NpeanpuaTUii U B UTOre MOryT COepXXUBaTb
3KOHOMUYECKYIO aKTUBHOCTb.

BaHk Poccuu yumTbiBaeT CNOXKHOCTb, HENIMHENHOCTb 1 M3MEHYMBOCTb TPAHCMUCCUOHHO-
ro MexaHM3Ma U aHanuU3MpYyeT ero Tekyllee COCTOsIHME NMpu pa3paboTke pelleHni no ge-
HEeXHO-KPEeOUTHOM NONUTUKE.

BnusaHue knoveBon ctaBkm BaHka Poccum Ha pbIHOYHbIE CTaBKU B SKOHOMMUKE

Ba3oBbiIM 2N1EMEHTOM TPAHCMUCCUMOHHOIO MeXaHU3Ma OEeHEXHO-KPeAUTHOW MONUTUKMN
ABNSETCH BNUSAHME KIOYEeBOW CTaBkM BaHka Poccum Ha CTaBKM M OOXOOHOCTb Ha OCHOB-
HbIX CerMeHTaxX POCCUMNCKOro GMHAHCOBOIO pbiHKA. DTO BIIMAHME peann3yeTcs B HECKOSb-
KO aTanoB (cxema).

Ha nepBoM aTane M3MeHeHMe KNoYeBOW CTaBKM MPUBOAUT MOYTU K MTHOBEHHOMY U3-
MEHEeHUIO OOHOOHEBHbIX CTAaBOK OEHEXHOro pblHKa, Npexae Bcero ctaBok no MBK. BaHk
Poccumn ynpaBnseT NMKBUOHOCTbIO BAaHKOBCKOIO CeKTopa, abcopbupys M30bITOYHYIO NMK-
BMOHOCTb WM NpefocTtaBnss HepocTawowyto (paspgen 4 «OnepaumoHHasa npolenypa
OEeHEeXXHO-KpeauTHoM nonntukn B 2023 rogy n 2024 -2026 rogax»). 3a CYeT 3TOro CTaBKM
OEHEXHOro pbiHKa MOCTOSAHHO HaxoaaTcs BONM3K KNtouveBon cTaBkM BaHka Poccum.

Ha BTOpOM aTane naMeHeHuss OOHOOHEBHbIX CTAaBOK AEHEXHOIrO pPbiHKAa TPaHCMPYIOTCS
B OMHAMMKY CTaBOK OEHEXHOro pbiHKa 60nbluer CPOYHOCTU. BaHKKM 1 gpyrme y4aCTHUKMK
OEHEXHOro pbiHKa MOryT BblIOMpaTb MeXxay NocnenoBaTefibHbIM COBEPLUEHNEM MHOXECTBA
OOHOOHEBHbIX COENOK M OOHOM coenkon Ha bonee pnuTenbHbi cpok. COOTBETCTBEH-
HO, Ha cpegHe- N OOSITOCPOYHbIE CTaBKU BNUSAET HE TONbKO TEKYLUMIN YPOBEHb OOHOOHEB-
HbIX CTaBOK, 3aBUCSALUMIM OT K/IKOUYEBOWM CTaBKM, HO U OXXMOAAHUSA ero dyaywero M3aMeHeHus,
B 3HAUMTENbHOW Mepe onpefensiemMble 3asBneHnsMm n nporHosamm baHka Poccum — npe-
>XOEe BCEro CUrHasioM O BO3MOXXHbIX PELLEHMNAX MO AEHEXHO-KPeOUTHOM NonnTmnKe B byay-
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weM. OxXkmaaHMs MOBbILLEHUS KITKOYEBOM CTaBKM CMOCOOCTBYHOT POCTY CTaBOK MO cpepHe-
M BonrocpoyHbiM MBK, a o)XXnoaHus CHUXKEHMS KNIOYEBOW CTaBKU — UX YMEHbLUEHWIO.

KpynHble 6aHkM 1 dMHAHCOBblE KOMMaHWKM, COBEpLUAlOME onepaunm Ha OEHEXHOM
pbIHKE, KaK NpaBuo, ABISIOTCS TakXXKe YYaCTHMKaMU pbiHKa 0b6nuraumm, OCOBGEeHHO CerMeH-
Ta 6e3pUCKOBbIX FOCYOaPCTBEHHbIX Obnuraunn denepanbHOro 3amma. Y Takmx y4aCTHUKOB
pblHKa BCerga ecTb BblIObOp Mexay pasMelleHMeM CpeacTB Ha OEHEXHOM PbIHKE U Ha PblH-
Ke LeHHbIX bymar. OToaBas npegnodteHne bonee OXOOHOMY BapMaHTY, OHM CMOCOOCTBY-
toT conmkeHnto ctaBok MBK 1 goxogHoOCTM obnuraumi. NoaToMy vale BCero M3aMeHeHme
OOXOOHOCTU 06nMraumi NpONCXoomnT MOYTU CUHXPOHHO C M3MEHEHMEM CcTaBOK No MBK co-
MOCTaBMMOMN CPOYHOCTU. 3HaueHus ctaBkm MBK 1 gpoxogHocTn OPD3, Kak npaBuio, He Co-
BMagaloT B CUY Pasivyvii B JIMKBUOHOCTU 3TUX MHCTPYMEHTOB (O06nuraumm MoryTt ObiTb
NpoAaHbl UK 3a10XKeHbl 6AHKOM, UCMbITbIBAOLWMM 3aTPYAHEHUS C IMKBUOHOCTbIO), NpOduU-
ne puckos (B otnnume ot OD3 no MBK cylecTByeT KpeauTHbIM PUCK) N PEXMME Hanoro-
obnoykeHus. OgHaKo HanpaB/eHMe U CKOPOCTb M3MeHeHMs cTaBok MBK 1 gpoxogHocTn OP3
yalle BCEro ConocTtaBUMbI? (PacxXoXXOeHUsa B OMHaMUKe, CBA3aHHbIE C OTAENbHbIMM KPYMHbI-
MW coenkaMu Uiy pasinymsMm B COCTaBe YYaCTHUKOB PbIHKOB, BCTPEYAOTCS, HO OHU HO-
CSAT NIOKasbHbIN XapaKkTep).

[JoxoQHOCTb KOPNOPAaTMBHbLIX Ob6NMraumii, Kak npaBuno, NpesBbillaeT goxogHocTb OP3
COMOCTaBMMOM CPOYHOCTM Ha MPEMUIO 3a KPEOUTHbIA PUCK, CBA3AHHbIM C KOHKPETHbIM
aMUTEHTOM. COOTBETCTBEHHO, 3a M3MEHEHMEM OOXOOHOCTU rocobnuraumn cnegyeT cono-
CTaB/MOE N3MEHEHMEe OOXOOHOCTM KOPMOpPaTMBHbIX obnuraummn. OgHako n3-3a KOPpPeKTU-
POBKW OLEHKMN PUCKOB 3MUTEHTA OMHAMMKA OOXOOHOCTU KOPMNOPATUBHbLIX ObnmMraumin Mo-
XKET pacxoauTbCsl C JOXOOHOCTbo OP3 (Kak 3TO, K NpMMepy, Nponcxoamno B cepeguHe
2022 ropa, korga goxogHocTtb OM3 y)ke BepHynacb K YPOBHIO Ha4vana roga, a JOXOOHOCTb
KOPMOpaTMBHbIX O6NMraumin BCce ele CyLWeCTBEHHO MpeBbIlania COOTBETCTBYHOLLEE 3HAYe-
HUe).

NocKonbKy CTaBKM MO cpegHe- M AoNrocpoyHbiM MBK 1 goxogHoCcTb obnurauui onpe-
OEeNsTCA HE TONIbKO YPOBHEM KJTHOYEBOM CTaBKU, HO 1 OXXMOAHMAMK ee ByayLiero naMeHe-
HUSA, 3a4aCTYHO cpeHe- 1M OONrOCPOYHbIE CTaBKM HAUMHAKOT USMEHATbCA He Mocne nepecMo-
Tpa KOYEBOMN CTaBKU, @ A0 HEro — Korga y y4aCTHMKOB pbiHKa GOPMUPYIOTCS YCTOMUMBDBIE
OXMOAaHUS TOro, YTO K/toueBasi CTaBka byaeT naMeHeHa B 06o3puMomM byayueM. MNpume-
POM MOXET ObITb CHMXKEHME OOXOOHOCTU obnuraumm B Havane 2019 roga nnamv noBbilleHne
B Hauvane 2021 roga — 3a HECKONbKO MecsiLeB A0 COOTBETCTBYIOLEro nepecMoTpa Kitove-
BOW CTaBKW.

ObpaTHas CTOPOHa BNUSHUS OXXUOAHUM Ha OOIFOCPOYHbIE CTAaBKW — CPAaBHUTENTIbHO MSr-
Kasi peakuusi Ha MaclTabHOe NOoBbIWEeHWEe KNOYEeBOM CTaBKU. YYACTHUKM PbiHKA MOHUMALIOT,
UTO POCT CTAaBOK HOCUT BPEMEHHbIM XapaKTep, Mocne KyrnmpoBaHUS MHGASLMOHHbBIX PUCKOB
KJltoueBasi CTaBka CHU3UTCS, U YUYUTbIBAOT OXKMOAEMOE CHUMXKEHME B OOSTTOCPOYHbIX CTaBKax
M OOXOOHOCTU. [Tp1MepoM 3TOro MOXKET CNY>XXUTb NepBas nosiosBuHa 2022 roga, korga rnpui-
POCT AOXOOHOCTM 0bnuraunii 6bi1 NOYTM BOBOE MEHbLUE, YEM MPUPOCT KIHOYEBOWN CTaBKM.

2 3pecb v panee (B TOM UMCIE Ha CXEME) XapaKTepmnayeTcsl Hambosee obLas Nnormka 3KOHOMMYECKMX NpoLec-
coB. Hapsimy ¢ oxapakTepu3oBaHHbIMY B TEKCTE MPUYMHHO-CNEOCTBEHHbBIMU CBA3SIMU MMEIOTCS MeHee 3Ha-
UMMble, He CTONb YCTOMUMBbIE, OENCTBYOLWME NULWb MPUY ONpenesieHHbIX ycnoBusx. K npuMepy, CHMXeHne
CTaBOK MO KPaTKOCPOUYHbIM MBK Hmke ypoBHS MHONSLMK, Kak NPaBUIo He MPUBOAUT K COMOCTaBMMOMY MO-
HUKEHUIO OONTOCPOUHbIX CTaBOK, Tak KaK MHBECTOPbl HE 3aUHTEPECOBaHbl B pa3MeLleHUn CpeacTB Mo CTaB-
Ke, He KOMMeHcupyoLwen MHONSLMOHHOE O6ecLEeHEHNE UX BITOXXEHWN. TO OfAHA M3 NPUYMH TOrO, YTO B O/IN-
TEeNbHbIA MEPUOL, OKONOHYNEBbIX 3HauyeHur ctaBkm OPC CLUA poxooHOCTb AONTOCPOYHbIX rocobnuraummi
CLUA cHusumnacb cnabee, YeM KPaTKOCPOUHbIE CTaBKM.
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Mo oueHkaM BbaHka Poccum, nosbilleHMe ogHoaHeBHOM cTtaBkm MBK Ha 1 n.m. B Teye-
HUe OBYX Hedeslb npuBOguUT K pocTy ctaBok MBK cpokoMm MeHee 1 roga Ha 0,6-1 n.m.;
CTaBOK CpoOkoM oT 1 roga oo 3 net — Ha 0,2-0,5 n.n.; cTaBOK CpokoM bonee 3 net -
o1 0,1 po 0,2 NpoueHTHOro NyHkTas. YeM Bbile CPOYHOCTb Onepauumn, TeM cnabee peakums
CTaBOK Ha U3MEHeHMe ogHogHEBHbIX MBK. 2TO MOXKeT OObSACHATBCS OXXUOAHUAMM BO3Bpa-
LLeHWS KNIOYEBOW CTaBKU K HEWTParnibHOMY YPOBHIO B CpeaHecpoYHon nepcnekTmse. Cte-
MeHb NepeHoca M3MEHEHUM KIIOUYEBOW CTaBKM B PbIHOYHbIE CTaBKM Ha bonee onutenbHble
CpPOKM B nocriegHue rogbl HECKOMIbKO CHU3UMACh, YTO MOXET OTpa)kaTb pacTyllee foBepume
K OEHEXHO-KpeauTHOM nonntuke baHka Poccmm Mo Mepe HakKoMAEHUS OnMbiTa YCNELWHOro
cOoep>XmBaHMa MHONALMN.

B nocnegHwme rogbl TPAHCMUCCUSA USMEHEHMIN KITIOYEBOWM CTaBKM Ha OOXOOHOCTb obnmra-
LM Bblna «3awyMieHa» B CBSA3M C BHELLHVMM LLOKaMU, BO3POCLLIEN 3KOHOMUYECKOM 1 reo-
MONINTUYECKOW HeomnpeneneHHoCTblo. Tak, BBEAEHUE KAapaHTUHHbBIX OrPaHUYEHU BECHOM
2020 roga n pocT reononnUTUYECKOW HanpshKeHHOCTU oceHbio 2022 roga conpoBoOXaa-
JINCb NOKaNnbHbIMU MUKAMKM OOXOOHOCTU OBNUrauui, HECMOTPSI Ha OTCYTCTBME OXMOAHUMN
pOCTa K/IOYEBOW CTaBKM (B MEPBOM Clly4ae, faXKe HECMOTPS Ha €e CHWKeHue). BeegeHune
CaHKUMM MPOTUB 3MUTEHTOB TakXKe MpPOSBMSANOCh B KONebaHMsX OOXOOHOCTU MX obnura-
umMin. OgHaKo BAUSHME TakKMX LLOKOB Ha KOHBIOHKTYPY pblHKa HOCUO NOKalibHbIM XapakTep,
BCKOpe OOXOOHOCTb obnuraumm ctabunmanpoBanach. [MNo3TOMy yKasaHHbIe LWOKW He npe-
naTcTBOBaNM GYHKUMOHUPOBAHMIO TPAHCMUCCUOHHOIO MeXaHW3Ma OEeHEeXHO-KpeanTHOMN
NOSINTUKMN.

Ha TpeTbeM aTane [OXOOHOCTb ObAUraumm 1 SONrocCpoYHble CTaBKM OEHEXHOIO pPbIHKA
BIIMSIOT Ha GOPMUPOBAHME CTaBOK MO OaHKOBCKMM KpeouTaM U genos3uTaM. Bo-nepBsbix,
KpeauTbl, 06nMraumm n gONrocpoyYHble COenkM Ha OeHEXXHOM pbiHKe ONns 6aHKOB SABMSKOTCS
B3aMMO3aMeHsIeMbIMU MHCTPYMeHTaMu. KpyrnHble KOMMNaHWMM MOryT nMpuBrekaTb cpeacTsa
KaK Ha KpeauTHOM pbIHKE, TaK U Ha pbiHKe obnurauni. COOTBETCTBEHHO, CTaBKM MO Kpe-
OUTaM 1 OOXOOHOCTb ObnMrauum gOMMKHbl OblTb COMOCTaBMMbI (C MOMNPaBKOM Ha pasnuuus
B M3OepXKKax, YypOBHE PUCKOB M HOpPMaxX perynmpoBaHus). Bo-BTOpbIX, C pa3BUTUEM UH-
PpacTpyKTypbl pbiHKa LLeHHbIX ByMar ynpowaeTcss MHBECTUPOBaHME HaceneHns B obnura-
umm. CnepgoBaTesibHO, €CNU OENO3UTHbIE CTaBKM pPacTyT MefsieHHee, YeM OOXOOHOCTb 06-
nraumin (Mnu CHM>KarTCSA GbiCTpee), YaCcTb BKIaAUYMKOB HaYMHAET OTAaBaTbh NpegnodTteHmne
obnuraumsMm, UYTo BbIHY)XOAET 6aHKM CKOPPEKTUPOBATb AEMNO3UTHble CTaBKU. B-TpeTbux,
MHOrme KpyrHble 6aHKM ¢ guBepCcUPULMPOBAHHOMN IMHEMNKOMN NPOAYKTOB UCMNOb3YIOT OO-
X0OHOCTb OD3 mnuM CTaBKM JONrocpoYHbix MBK kak Touky oTcuyeTa ans GopMUpOoBaHUSA
CTaBOK MO CBOMM ornepaumsMm (cM. Bpesky 11 «TpaHchepTHas kpuBas 1 GopMmpoBaHuMe
MPOLEHTHbIX CTAaBOK MO 6GaHKOBCKMM Ornepaumnsams»).

BrnvsiHMe cTaBOK OEHEXHOro pblHKa M OOXOOHOCTU OGNMraumMin Ha KpeguTHble CTaBKMU
MeLoneHHee, cnabee 1 HEOOQHOPOOHEE, HEXENNM B3aMOB/MSIHME CTaBOK Ha MEPBOM U BTO-
pOM 3Tanax. 3TO CBA3aHO C MHOMBUAOYANbHbIMU YCIOBUSAMU KPeOUTHbIX KOHTpaKToB (0be-
cneyeHue, rpadmk NoraweHms, KOBEHaHTbI), BIMSIIOWLMMUM Ha CTaBKM MO KpeauTaM, LUMPOKMM
pacnpocTpaHeHNEM KPeOUTHbIX TMHUKM (BCNeaCcTBME YEro Ha YCNoBUSA ovepeHoro TpaHLla

8 3pecb 1 panee (ecnm NpsiMO He yKasaHO ObpaTHOe) NoApasyMeBaeTCs, UTO BIUSHUE OfHUX SKOHOMUYECKMX
rnokasaTenen Ha gpyrue siBnseTcs CUMMETPUYHbIM. K MpuMepy, ecin ykasaHo, YTO MPpUPOCT OAHOOHEBHOM
CTaBKM CMOCOBCTBYET MOBbILEHWMIO CTAaBOK MO KpeauTaM cpokom Ao 1 roga Ha 0,6 m.n., TO CHUXEHME OOHO-
OHEBHOW CTaBKWM Ha 1 n.n. BeOeT K YMEeHbLUEHWIO CTaBKM MO KpeamTaM cpokoM Ao 1 ropa Ha Te »xe 0,6 npo-
LleHTHOro nyHkTa. KpoMe Toro, Bce OLEeHKM NPUBOOSTCS MPU MPOYMX PaBHbIX YCOBUSAX, TO €CTb MNPU HEU3-
MEHHOCTU ApYrux GakTopoB, KOTOPble BIUSIOT Ha MTOrOBbIV NOKasaTeb.



OcCHOBHble HampaBneHVs
eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
98 nonnTVKK Ha 2024 rog n nepwog 2025 1 2026 rogos MpunoxeHna

B/INSIET HE TONIbKO TEKYLLAS PbIHOYHASA KOHbBIOHKTYpPA, HO M MapaMeTpbl KpeauTHOM NUHNN),
CpaBHUTENbHO OOAMMM MepUOOOM 3aK/toueHUs coenkm (M3-3a vero ¢akTUyeckn caenka
MOXKET COBEPLUATbCS Ha HECKOMbKO HeOenb UM OaXKe MeCSLEB NO3XKe AaTbl YCTAHOBEHUS
CcTaBkmn). PakTOPOM, OrpaHMNUYMBAIOLLMM NOTEHLMAN CHUXKEHNSA CTaBOK, ABNAeTCA MHONSaUMS.
[enosnTbl, He 3awmatome coepexkeHmns oT MHOGNAUMOHHOIO 06eCLEHEHUS, TEPSIOT MpPU-
BNeKaTeNbHOCTb AJ1S BK/1aQYMKOB, MO3TOMY OaHKM HE MOryT pearvpoBaTb Ha CHWVDKEHMe
OOJTTOCPOYHbIX CTaBOK COMOCTaBMMbIM U3MEHEHKMEM CTAaBOK MO genos3utam (M no GoHaupy-
€MbIM 3a CYeT NpuBEeYEeHHbIX CpeacTB KpeauTam).

OrHaMurKa 0enosmnTHbIX CTaBOK (M B OnpeneneHHOM Mepe — CTaBOK MO PO3HUYHbIM Kpe-
OMTaM) pearvpyeT Ha M3MeHeHMe CTaBOK AEHEXHOro pblHKa M JOXOOHOCTU obnuvraummn
C onpepfeneHHbIM N1laroM TakXXe M3-3a CTaHOAPTHOro XapakTepa 3TUMX MHCTPYMEHTOB. M3-
MEHEeHMe CTaBOK MO TaKMM MHCTPYMeHTaM TpebyeT MPUHATUS peLlueHUr Mo MpPOLEHTHOMN
nonntnke 6aHka. Kpome TOro, GopmMmpoBaHMe CTaBOK MO KpeouTaM M Oernos3mTaM CBsi-
3aHO CO crneumndurkom 6aHKOBCKOro bmMsHeca, NoABEPXKEHHOrO MPOLIEHTHOMY PUCKY (Mpu
POCTE PbIHOYHbIX CTAaBOK BK/IaOQYMKM MOryT OOCPOYHO MNpepbiBaTb BKagbl M pa3MelaTtb
MX NO BO3POCLUMM CTaBKaM, TOrga kKak CTaBKM MO «CTapbiM» KpeguTaM OCTaloTCs Hems-
MEHHbIMW; MPU CHVDKEHUM CTaBOK 3aeMLMKM MOryT pedrHaHCMPOBaTb KpeauTbl No 6onee
HM3KMM CTaBKaM Mpu COXPaHEeHMM CTAaBOK MO «CTapbiM» Aeno3mTaM). CTpeMsach nabexxaTtb
pean1saumm NnpoLEeHTHOro pMcka, CUTyauum, korga 6aHky NnpmaeTcs NNaTuTb BbICOKME NPo-
LLeHTbl MO CBOMM 06s3aTeNIbCTBaM, Nosy4Yast HU3KMe MPOLEHTHbIE AOXO4bl MO CBOUM aKTU-
BaM, OaHKM aCMMMETPUYHO pearmpytoT Ha NOBbIWEHNE N CHUXKEHME CTaBOK. [MPpU CHMKEHUN
CTaBOK BaHKUM MOHWMXAOT KpeauTHble CTaBKM MeaNeHHee, YeM Oerno3uTHbIE, MPU MOoBbIwe-
HUK — OMNepeXarLWmMM TeMMNaMM YBETNYMBAIOT KPeaUTHbIE CTaBKU.

B nocnegHue rogbl BO3pOC/a 3HAaYMMOCTb ele ogHoro dakTopa, BAnsawowero Ha gop-
MUPOBaHME KpeaUTHbIX CTAaBOK, — MPOrpaMM ibroTHOIo KpeanuToBaHUS, LUMPOKO UCMONb3Y-
FOLLUMXCH OS5 NOOOEPXKKM SKOHOMUMKM B LIENTOM U ee OTAeNbHbIX OTpacnen. B 6onbwmnHCTBE
KPYMHbIX MPOrpaMM JibFOTHOIMO KpeauToOBaHUSA CTOMMOCTb 3aMMCTBOBAHUSA O KOHEYHO-
ro 3aeMLiMkKa He 3aBUCUT OT AMHAMUKU KItoueBOW CcTaBkU. COOTBETCTBEHHO, YeM 6OJb-
e Oons NIbFroTHbIX KPpeauToB B 060pOoTax pbiHKAE, TEM crabee BNUSIHME KITHOYEBOW CTaBKMU
Ha KpeauTHble CTaBKK (CM. Bpe3ky 9 «[1porpaMMbl JIbFOTHOIO KPeOUTOBaHMS»).

B cuny ykasaHHbIX Bbllle OCOBEHHOCTEM B KPAaTKOCPOYHOWM MNEpPCneKkTUBE BIIUAHME
OEHEXXHO-KPEOUTHOM NONMUTUKK Ha CTaBKK MO Aeno3nTaM, 1 B OCOOEHHOCTU MO KpeauTam,
MOXXET OblTb OrpaHMyeHHbIM. OOHAKO pacxXo)OeHre B CTaBKaxX Mo KJIMEeHTCKMM ornepaum-
SIM U onepaumsaM Ha OEHEXHOM U GOHOOBOM pPbiHKAX BIIMSIET Ha CPaBHUTENbHYO NpuBne-
KaTenbHOCTb PMHAHCOBLIX onepauun oasa 6aHKoB, BEOET K aKTUBM3aL MM onepaumimi 6aHKOB
Ha ©Oonee MpuBeKaTeslbHbIX CErMEHTaxX PblHKa U COOTBETCTBYIOLWEN KOPPEKLMU CTaBOK.
B pesynbtaTe B 60onee onmTenbHOM NepcnekTUBe N3MEHEHME KTIoUYEBOWM CTaBKM UMK OXU-
OAHWM MO HEW TPAHCNIMPYETCH B KPeOUTHbIE U OeNO3UTHbIE CTaBKU.

Kpome Toro, pasButme poCCUMCKOro GMHAHCOBOIO pbiHKa B ornpenesieHHoM Mepe Cno-
COOCTBYET YCKOPEHMIO PEAKLMN OEMO3UTHbBIX M KPEOUTHbBIX CTaBOK Ha USMEHEHME OEHEXHO-
KpeauTHOM NONUTUKKN. PacnpocTpaHeHMe 1 coBepLleHCTBOBaHME POPM MHTEPHET-OaHKNH-
ra YCKOpsieT 3aKJ/ltoueHe JOroBOpPOB, CTaHOAPTM3auMsa KPeOUTHbIX KOHTPaKTOB ynpoLaeT
COENIKN M MOBbIWAeT OOHOPOOHOCTb pPbiHKA, PacnpoOCTpaHEHME arperatopoB yCUNMBaET
MEXXOaHKOBCKYHK KOHKYPEHLMIO U BbIHY)KOaeT 6aHKM ornepaTyBHEE pearmpoBaTb Ha U3Me-
HEeHMe cuTyauuu.
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JMHAMUKA CTABOK JIEHEXXHOTO PbIHKA U JOXOJHOCTW OB/IUTALIMRA Puc. I1-1-1
(% ropoBbIx)
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2019 2020 2021 2022 2023

KnioueBas cTaska Craska MIACR (1 neHb)
[JoxopHocTts OD3 (1rop) [oxopHocts OD3 (3 roaa)
[loxoaHocTb KopnopatueHbix 06aurauuii (IFX-Cbonds)

Ucroynmk: bark Poccun.

JONHAMUKA CTABOK MO AONTOCPOYHbIM PYBJIEBbIM OMEPALIMAAM BAHKOB Puc. 1-1-2

(% ropoBbIx)

2019 2020 2021 2022 2023

KntoueBas cTaska [NloxoaHoctb O®3 (3 roaa)
Kpeautbl KOMNaHUAM MnoTeyHble KpeauTb!
[lenosutbl Hacenexus

Ucrouruk: bank Poccium.

Tak, no oueHkaM baHka Poccumn, B 2018 -2023 rogax oKos10 MO0BUMHbI UBSMEHEHUA O0X00,-
HOCTM ODP3 NepeHOCUNOCh B CTaBKM MO OOMTOCPOYHbIM KpeamTaM (Kak Ha KOpnopaTUBHOM,
TakK M Ha PO3HUYHOM CerMeHTax pbliHKa) B TeyeHne ogHOoro-aByx Mmecsues*. B 2013-2017
rogax ojsa aToro TpeboBanocb OO OQHOro kBapTana. [onroCcpoyHblie OenO3UTHbIE CTaBKMU
noacTpamBanCb K USMEHEHUSM OEHEXHO-KPEeOAUTHOW MONMUTUKM MegsieHHee, HO U1 UX pe-
aKLMSI HECKOMbKO YCKOpMach (C YeTblpex-nsaThn Mecsuen B 2013-2017 rogax oo Tpex Mecs-
LeB B ganbHenweM). BnnsaHme Ha KpaTKOCPOUYHble CTaBKM MO KpeauTaM M Oeno3nTaM M1 pa-

4 3[ecb M Janee oxapakTepusoBaHO COOTHOLIEeHMEe AOXOAHOCTM OD3 1 cpefHepbiHOUHbIX CTaBoK. OTaesnb-
Hble 6aHKK MOTYT pearmpoBaTb Ha M3MEeHEeHUs CYLLEeCTBEHHO MeaJieHHee, 1 MosiHas NOACTPOMKa KpeauTHOro
M OEernO3UTHOIO PbIHKOB K M3MEHUBLUENCS CUTYaLIMM 3aHUMAET OO TpeX-4YeTblipex KBapTasoB.
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Hee 6b110 6onee GbICTPbLIM, a K HACToALWEMY BpeMeHM cBbiwe 90% M3MeHeHMIN OOXOLHOCTM
O®d3 nepeHOCUTCHA B KpaTKOCPOUHbIEe CTaBKM B TeYEHMEe OOHOro-ABYX MecsLEB.

CTaBKM OEHEeXHOro pbiHKa, OOXOOHOCTb O6nuraumin, KpeguTHble U Oeno3UTHbIe CTaB-
KW, CKNaablBatoLWMecs non BAUSIHUEM OEHEXHO-KpeauTHOW MONUTUKK, TaK UK MHaYe BNn-
SOT MOYTM Ha tobble peLleHns 3KOHOMUYECKUX CYObekToB, onpeaenstowme arperaTHbiv
CnpocC B 3KOHOMUKE N MHPAAUMID. OTOENbHbIE LLENOYKU MPUYMHHO-CNEeACTBEHHbIX CBA3EWN,
obecneumBatome Takoe BAVSHME, Ha3blBAOTCS KaHanaMm TPAHCMMUCCUOHHOMO MexaHM3Ma
OEHEXXHO-KPEOUTHOM NONUTUKMN.

npOLl,eHTHbIl‘/'I KaHa1 TPaHCMUCCHUNOHHOIoO MeXaHU3Ma

Hanbonee 3HauMMbIM KaHaIOM TPAHCMUCCUOHHOIO MeXaHK3Ma B POCCUNCKOM SKOHOMM-
Ke aABNsieTCs npoueHMmMHbIt KaHa 1 (KaHan NpOLEHTHOM CTaBKW), CBA3AHHbIN C BIUSHUEM MPO-
LLEHTHbIX CTaBOK Ha peLlleHus O NoTpebneHnm, MHBECTUPOBAHUN U COepeXXeHUN.

KpeouTHble CTaBKM U AOXOOHOCTb O6nmMraumi BAMSIOT Ha LOCTYMNHOCTb 3a€MHbIX CPeacTB
OS5 HaceneHus 1 opraHmMsaumn. Yem gewesne 3aeMHble CpeacTBa, TEM nMpuBneKkaTenbHee
npuobpeTeHme B KpeauT MHBECTULMOHHbIX TOBAPOB KOMMAHMAMU UK NOTPEOUTENbCKMX
TOBapOB HacesieHMeM. JOMOoNMHUTENbHbIN CNPOC, PUHAHCUPYEMDBIN 3@ CYET 3aMMCTBOBAHUM,
CNoCcoBCTBYET POCTY LIEH HAa PbIHKE COOTBETCTBYHOLLMX TOBAPOB M BHOCUT CBOW BKJ1af4, B UH-
dnaumto. Apkum NnprUMep — yoopoXKaHme XXUIToM HeOBMXUMOCTK B Poccum B 2020-2022 ro-
0ax, B Nnepuop 0encTBUS MacLITabHbIX MPOrpaMM SIbrOTHOM UMOTeKn®.

CtaBkM No genosnTaM U anbTepHaTUBHBIM MHCTPYMEHTaM cHepexxeHun BAUSIOT Ha Bbl-
60p HaceneHus Mexnay coepexxeHmneM u noTpedbneHreM. Yem Bbile JOXOAHOCTb cHepexxe-
HUIM, TeM Bonee HaceneHme CKAOHHO OTKNagbliBaTb TeKkyllee noTpebneHmne, paccymTbiBas
B OyayLleM 3a cyeT AOX0O0B OT coOeperkeHur nprnobpecTtn 6onblle TOBApPOB UM HAaKOMUTb
Ha KPYMHble MOKYMNKMW.

lNo oueHkaM BaHka Poccum, M3MeHeHMe YpOBHS CTaBOK MO KpeamuTaM U Oeno3mnTaM npm-
BOOUT K COHaNpaB/IEHHOMY U3MEHEHUIO HOPMbl COepeXxeHns B Te4YeHMe OgHOro KBapTtana.
Ha npoTsykeHnn roga a1oT adPEeKT NOCTEMEHHO YCUMBAETCS, TaK Kak Ha YCTONUYMBOE U3-
MEHEHMEe CTaBOK CO BPEMEHEM pearvpyeT Bce bonblue Nogen, NpuMHUMas pelleHne o coe-
PEXEHMAX N KpeonTOBaHUN.

B nocnepHue pgecatunetms CHWXeHne UHPNSUMOHHBIX pUCKoB B Poccum cnocobcTBo-
BanO POCTY FOTOBHOCTM HaceneHust HapawmBaTb cOepekeHus, a 6aHKOB — npenocTaB-
NATb CBOMM KNIMEHTaM AONrOCpOYHble KpeauTbl. B pe3ynbTate nnaBHO pocia 3HAaYMMOCTb
PMHAHCOBOro CeKTopa B HaUMOHaNbHOM 3KOHOMMKe. Tak, Ha Hadano 2023 ropa Tpebo-
BaHMSA GaHKOB K OopraHusaumsiM coctaBnsnm 46% BBl (Ha TpeTb G6onblue, yeM B Havane
2013 ropa), TpeboBaHus K HaceneHuto — 19% (B 1,5 pasa 6onblue, YeM gecaTuneTneMm pa-
Hee). [leno3unTbl HaceneHusa pocnn MeaneHHee (¢ 21 go 25% BBI), uto obbsacHseTCa Mac-
LWITAOHBIM POCTOM BJIOXXEHMUM YaCTHbIX MHBECTOPOB B LieHHblEe ByMaru.

YBenuumBatowmecs obbeMbl GMHAHCOBbBIX onepauun CnocobcTBOBaNM pocTy 3HaYMMO-
CTW MNPOLEHTHOro KaHana TPaHCMUCCUOHHOINO MeXaHMU3Ma, TakK KakK poC MOTeHUManbHbIM
06beM crnpoca, Ha KOTOPbIY MOXKET MOB/IUATb MU3MEHEHME PbIHOYHbLIX CTaBOK. Ha oTaenbHbIX
CerMeHTax pblHKa KpeauToBaHMe CTasio OCHOBHbBIM MCTOYHUMKOM cripoca. Tak, B 2020-2022
rogax 6binM BblAaHbl MMNOTEYHbIE KpeauTbl, obecnevyeHHble JOroBOpaMu OONEeBOro y4ya-

5 Mo paHHbIM PoccTaTa, 3a Tpu roga ueHa 1 KB. M B TUMOBOM KBapTUpe Ha MEePBUYHOM pPbIHKE, Ha KOTOPOM
OenCcTBOBanM KpynHeKLre nporpamMmbl IbFrOTHOM MMOTEKM, Bblpocia BABOE (Ha BTOPUYHOM pPbIHKE LiEHbl
3a TOT e nepwop Bblpocnn Ha 60%, cpegHenylweBas 3apaboTHas nnata — Ha 35%, nHaekc noTpeduTenb-
CKUX LEeH — Ha 27%).
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CTUS, Ha obLwyto cyMMy 5,4 TpnH pybnen, YTo COCTaBNSAET MOYTK OBE TPETU NOCTYMNIEHUN
Ha cueTa 3CKpPOY 3a 3TOT Nepuoa. Torga >e Obiin BblgaHbl aBTOKPEAUTbl Ha ODLLYHO CYMMY
2,5 TpnH pybnen, UTo NpeBbIaeT TPETb OT 06Wero ob6beMa peanmsaumm NerkoBbiX aBTO-
MOOWMNen Ha BHYTPEHHEM pbIHKE.

B KOpnopaTMBHOM CermMeHTe KpeauTHOro pbiHKa 3$PEKTUBHOCTb MPOLIEHTHOrO KaHa-
na gonoSIHUTENbHO MOBbIWANO pacTylwee UCMOoMb30BaHME KPeagMToB Mo MniaBatoler npo-
LIeHTHOW CcTaBKe. Ha Takmne kpeguTbl K cepenmHe 2023 roga Nnprxogmnachb no4vTy rnosoBrHaA
KopnopaTMBHOIro KpeanTtHoro noptdens (B Havyane 2020 roga — oKoNo TpeTn). MiameHeHune
KJTFOUEBOM CTaBKM M 3aBUCALLMX OT HEE CTAaBOK HEMELIEHHO CKA3bIBAETCHA Ha MPOLIEHTHbIX
pacxopax 3aeMLUMKOB MO KpeauTaM C niaBatoLlen npoLeHTHOW CTaBKOM, BNUSAS Ha roTOB-
HOCTb K HapawuBaHUIO OPYrMx pacxonoB, a TakXKe 3anHTepeCOBaHHOCTb B NpuBIeYeHUmn
OOMOMHUTENBbHbIX 3aEMHbIX CPEeACTB UM OOCPOYHOM MOraweHunn KpeguToB, MpUBEYEH-
HbIX paHee.

B nocnegHue rogpl B pOCCUMNCKOM (PUHAHCOBOM CEKTOPE HaMETUSIUCb CTPYKTYPHbIe
coBury, Bavsiowme Ha 3ddeKTUBHOCTb MPOLEHTHOrO KaHana LOEeHEeXHO-KpeouTHOM Mo-
nnTUKN. C OgHOM CTOPOHbI, B YCIIOBUSX YCUITMBLLUENCS 3KOHOMUYECKOW HeonpepeneHHo-
CTV BO3pPOC/ia CK/IOHHOCTb HacefeHns K COepexeHusaM, UYTo ocnabnseT BAMsSHME CTaBOK
MO PO3HMYHBIM KpeamMTaM U Oerno3nTaM Ha NoTpebuTenbCkuii crnpoc HaceneHus. Linpokoe
MCNONb30BaHME NPOrpamMM NbroTHOroO KpeagmToBaHua B nepuog naHgemmm COVID-19 n po-
CTa reononUTUYECKOM HanpsdkeHHoCcTM B 2022-2023 rogax «3awyMisno» paboTy npo-
LIeHTHOro KaHana, Tak Kak CTaBKM MO 3aMeTHOM YaCTh KpeauTHbIX onepaunii He 3aBUCeNnn
OT OEHEXHO-KPEeOUTHOM NoNnTUKKM. COOTBETCTBEHHO, YTODObLI MOBIMATD Ha YPOBEHb Crpoca
B 9KOHOMMKE, MO/ NoTpeboBaTbcsa 6onee CylweCcTBEHHbIE M3MEHEHUS KIIOUYEBOM CTaBKMW.

C opyrow CTOpOHbI, pacTyLee CaHKLUMOHHOE JaBNeHMEe Ha POCCUNCKYIO SKOHOMUKY Mpu-
BENO K PE3KOMY CHUMKEHUIO MPUBIEKATENbHOCTU U OOCTYMHOCTU MHOCTPaHHbIX GUHAHCO-
BbIX MHCTPYMEHTOB. POCCMNCKME KOMMaHUM 3aMellany BHELWHWUM SO 3aMMCTBOBaHUSAMM
Yy POCCUNCKUX BaHKOB, MpenMyLlecTBeHHO pybnesbiMu. Mpogosmkanach geBantoTmsaums
KpeomnToB M OEeNO3UTOB (OXapakTEPU30BAHHbBIN Bbille POCT aKTUBOB M 06A3aTeNibCTB pPOC-
CUNCKMX BGaHKOB obecrneymBancs UCKAOYUTENbHO pybneBbiMM onepaumsMm, BantoTHble
ornepaumm 3a TOT XEe Nepuon CoKpaTunanch). B peaynstate ycunmeanacb 3Ha4YMMOCTb pyo-
neBbIX PUHAHCOBbLIX MHCTPYMEHTOB, Ha OOXOOHOCTb KOTOPbIX BAUSET OEHEXHO-KpeanuTHas
nonntnka baHka Poccum, ons poCCUMNCKUX KOMMaHUM M HaceneHus. 3To cosgaBano ycno-
BUS 018 pOCTa 3HAUMMOCTU NPOLEHTHOIO KaHana TPaHCMUCCUOHHOIO MeXaHM3Ma B HaLMO-
HaNbHOM 3KOHOMMKE.

B KpaTKOCpOYHOMN NepcrnekTMBe yKasaHHble Bbilwe 3ddeKTbl B onpeaesieHHON CTeneHn
KOMMeHCcMpoBanu gpyr gpyra. OgHako ¢akTopbl, CHMKaowWwme aPpPekTUBHOCTb MPOLEHTHO-
ro KaHana, HOCUIM BPEMEHHbIN XapakTep, MO Mepe CTPYKTYPHOW MepecTpoOnKM BO3MOXK-
HO MOCTeneHHOE BOCCTAaHOB/IEHME MOTPEOUTENBCKOM aKTUBHOCTU M COKpPALLLEHME MUCMOSb-
30BaHUA NbrOTHbIX KpeguToB. B TO e BpeMs pakTopbl, NoBblwatowme 3pPeKTUBHOCTb
MPOLEHTHOIrO KaHana, aBnatoTCa CTPYKTYPHbIMU, MOXXHO OXWMOATb UX COXPaHeHUs B OOS-
rOCpOYHOM MepcnekTuBe K, COOTBETCTBEHHO, POCTa 3HA4YMMOCTM MNPOLEHTHOro KaHana
TPAHCMUCCUOHHOIO MexXaHu3Mma.
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KaHarnbl TPAaHCMNCCNOHHOIO MeéxXaHU3Ma, CBA3aHHble C BJIMAHUEM MPOLEHTHbIX
CTaBOK Ha LLeHbl aKTUBOB

CTtaBKku, cknagbiBalowmecs non BAUSAHUEM OEHEXHO-KPeAUTHOW MONUTUKU, OENCTBYIOT
TaKXKe Ha KOTUPOBKU LieHHbIX 6ymar. KOTMpoBKkM obnmrauymi NnpsiMo 3aBUCAT OT PbIHOYHO-
rO YPOBHSI CTAaBOK (4€M BbIlLE PbIHOYHbIE CTaBKM, TEM MeHbLle OOMKHA ObiTb LeHa obnura-
LMK, YTOObI PUKCUPOBAHHBIN KYNMOH GOPMUPOBAsT PbIHOYHYIO OOXOOHOCTb). CNpOC Ha akumm
(M X KOTUPOBKM) PacTeT NPU CHMXKEHUM PbIHOYHbIX CTaBOK KaK 3a CYeT pocTa AOCTYMNHO-
CT OPOKEPCKNX KPeOomToB, TaK M 3a CYET OXXMOAHUM pOCTa Crpoca B SKOHOMKKE, MPUObINIM
KOMMaHWMN N 0OXOoAa OT BNOXEHUIM B aKLUN.

KOTMpOBKU LEeHHbIX ByMar BAUSIOT Ha CNpPOC B DKOHOMUWKE Cpa3y MO HECKONbKWMM Ka-
HanaM. LleHHble 6yMary MoryT 1MCrnosb30BaTbCH B KayecTBe obecneyeHns no 6aHKOBCKUM
KpegutaM. CTaBkM NoO obecneyvyeHHbIM KpeamTaM, Kak NpaBuio, HKe, YeM no Heobecne-
yeHHbIM. KpoMe Toro, 6aHKM MOryT BbldaTb OO6ecrneYeHHbl KpeguT 3aeMLimKy, KOTOpOro
HE CUMTAOT AOCTAaTOUYHO HaAEXHbIM, UTOObI BblAaTb €My Heobecne4veHHbIn KpeguT. [MoaTo-
MYy POCT KOTUPOBOK LIEHHbIX ByMar yBenimumBaeT OCTYNMHOCTb 3aeMHbIX CPeaCcTB ANs Bna-
OenbueB aTUX ByMar n CTUMYNMPYET POCT KpeauToBaHMS. Takoe BIIMSHME NPOLEHTHbIX CTa-
BOK Ha 06beMbl KpeguToBaHUS onpepensieTcs Kak 6as1aHco8bIt KaHaa TPaHCMUCCUOHHOMO
MexaHM3Mma.

LleHHbIMK ByMaramMm BnagetoT He TONbKO KNMEeHTbl 6aHKOB, HO U caMy 6aHKK. Mpmbbinb
OT pPOCTa CTOMMOCTM LIEHHbIX ByMar, npuHagnexawmx 6aHky, aBnseTcss OAHUM U3 UCTOYHU-
KOB 6aHKOBCKOIro KanuTtana. YBennmyeHmne 6aHKOBCKOrro KanuTtana, B CBOK oyepefb, Mo3BO-
nset 6aHKaM BblgaBaTb OOsblle KPeaUTOB UMEIOWMMCS 3aeMLMKAM UK paclunpsaTb Kpyr
NOTEHUMaNbHbIX 3aEMLUMKOB. DTOT KaHan 0603Ha4aeTcs Kak y3kul KpedumHbit KaHa1 TpaHC-
MMUCCUOHHOIO MexaH13Ma.

3HaUMMOCTb OOOMX KaHaNoOB B POCCMMNCKOM 3KOHOMMKE MoKa orpaHudeHa. KpeouThbl,
obecrneyeHMeM KOTOPbIX ABNAIOTCA LieHHble ByMaru, COCTaBnstoT MeHee 4% OT Kopropa-
TUBHOIO KpeguTHoro noptdens. Npu KpeanToBaHWUM HaceneHus 3anor LeHHbIX bymar nc-
nonb3yeTcs ewe pexe. 3HaYMMOCTb Y3KOro KpeauTHOro KaHana orpaHudeHa Kak gonemn
LleHHbIX 6yMar B 6aHKOBCKUMX akTMBax (akumMu 1 4onm B Kanutane — MmeHee 3%, obnuraumm —
okono 15%), Tak 1 3Ha4YMUTENbHbIM 3aMNacoM MPOYHOCTU Mo KanuTany. B TeueHne 2023 roga
HOpPMaTUB OOCTAaTOYHOCTU COBCTBEHHOro kanutana H1.0 coctaBnan 6onee 12%, B 1,5 pasa
NpeBbICMB MUHUMANbHOE 3HaYeHre HopMaTmBa. KpoMe Toro, B Criydae 3HauUTEsNbHbIX KO-
nebaHUM PbIHOYHbIX CTaBOK U KOTUMPOBOK LeHHbIX ByMar B Poccum MoryT BBOOUTbCA pe-
rYNaTopHble nocnabneHus, bnarogapsa YeMy yoObITKM OT MepeoueHKM LEeHHbIX Bymar ne-
PEHOCATCA Ha KanuTan He cpady. OgHako B nocnegHue OecaTuneTmus pocT BHYTPEHHEro
pblHKa 06NMrauUMin YCTOMYMBO ONepexxaeT POCT KPeaAUTHOro pbiHKa, MO3TOMY B AOSITOCPOY-
HOWM NMepPCrneKTUBE MOXHO OXMOATb MOCTENEHHOro pocTa 3HAaYMMOCTU 6anaHCOBOIro U y3-
KOro KpeauTHOro KaHasnos.

BnnaHme KOTUMPOBOK LEeHHbIX ByMar Ha MHONaumio obecneumBaeTcs He TOMbKO Yepes
KpeauTHbIM pbIHOK. B aKOHOMUYeCKOM nuTepaType BbloenseTcsa Takxke KaHan 6s1azococmo-
SIHUSI, CBSA3AaHHbIA C TEM, YTO COOCTBEHHMKN PUHAHCOBBLIX aKTVUBOB YUYMUTbIBAOT OObEM CBO-
ero ®G1MHaHCOBOro pesepBa Npu NAIaHUMPOBaHUKM pacxonoB. MNpu pocTe KOTUPOBOK LIEHHbIX
6ymar (1, COOTBETCTBEHHO, O/1aroCOCTOSAHNA MX BNagenbLeB) COOCTBEHHMKM 3TUX OyMar
©onee CKNOHHbI K NOTPebneHnto. B To ke BpeMs CHMXXeHMe CTOMMOCTU LieHHbIX 6yMar Bbl-
HY>OaeT cO6CTBEHHMKOB 6orblle cobeperaTb, UTOObl KOMMEHCUPOBATb NOTEPMU.
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lNoka ueHHble BbyMary COCTaBMISAOT CPaBHUTENbHO HEDOSbLLYIO YaCTb COepeXxeHuMn Hace-
neHus. Ha Havano 2023 roga Ha 1 py6nb, pa3MeLeHHbI B 4eNO3UTbl M HAaZIMYHYIO BastoTy,
npuxoguTca MeHee 20 Koneek, pa3MeLeHHbIX B obnmraumm n KotTmpyemble akumm. OgHako
3TOT nMoKasaTesb YCTOMUMBO pacTeT (NATb N1eT Ha3ad OH Obln BOBOE HWXKE), cnegoBaTesb-
HO, YBENNYMBAETCS NOTEHLUMANIbHASA 3HAYVMMOCTb KaHana 6n1arococTossHMA Ans pOCCUNCKOMN
9KOHOMMUKMW.

B nocnepgHue rogpl adpPeKTUBHOCTb BCEX TPEX KaHaNoB OrpaHMYMBanacb pe3kKuM po-
CTOM BOMaTUbHOCTM Ha POHAOBOM pblHKE, OCOBGEHHO B cermMeHTe akuuin. MiameHeHue
peXMMa KapaHTWHa B Nepuop naHOeMuu, BBEAEHME HOBbIX CaHKLUMA UIN YXOL C PbIHKA
MHOCTpPaHHbIX MHBeCTOpPOB B 2022-2023 rogax MOrn okasbiBaTb Ha KOTUPOBKU LIEHHbIX
OyMar 6onee cywecTBeHHOE BIUSHNE, YEM U3MEHEHME OEHEXHO-KPEANUTHOM MONUTUKN.

MNpouEeHTHbIN KaHan TPaHCMUCCUOHHOIO MEXaHM3Ma, a TakXKe KaHasbl, CBA3aHHble C Le-
HaMW aKTMBOB, Ob6ecneunBaloT BIUSIHWNE OEHEXHO-KPEOUTHOM MOMUTUKU Ha arperaTHbIn
CMNpoC B 3KOHOMUKE, CNOCOOCTBYSS BPEMEHHOMY POCTY WJIM CHUMXKEHUIO 3KOHOMUYECKOM
aKTUBHOCTW. Ecnn ypoBeHb 3KOHOMMYECKOM aKTUBHOCTU OT/IMYAETCs OT MNOoTeHuuanb-
HOro (BO3HMKaEeT pa3pblB BbiMycka, CM. Bpe3Ky 7 «KOoHLEeNumMa paBHOBECHOINO COCTOSAHUS
3KOHOMUKU N OTKNIOHEHWUN OT HEr0 OCHOBHbIX MaKpO3KOHOMUYECKUX MEepPEMEHHbIX»), 3TO
BNUSET Ha MHONAUMIO.

Mo oueHkaMm BaHka Poccumn, dopMrpoBaHmMe paspbiBa Bbiycka Ha ypoBHe 1% npuBoguT
K USMEeHeHMIo rogoson nHbnsumm Ha 0,6 N.n. Ha FOPU30OHTE YETbIPEX KBapTanoB. Npu 3ToM
NPONHONALUMOHHOE (Be3NHONALMOHHOE) BNUSHME HabntogaeTcs Ha NMPOTSXXEHUM BCEro ne-
proaa COXpaHEeHUSs MONTOXUTENbHOIO (OTpULIATENIbHOMO) pa3pblBa BbiMyCcKa, a He TOJTbKO MNpu
€ero yBe/IM4YEHUN UM COKpaLLeHnn. BnmsaHme paspbiBa BbiMycka Ha MHPMSLMIO CYLLECTBEH-
HO ycununocb B 2022-2023 rogax B CBA3U CO CHVKEHMEM TPaHCIrPaHMYHOM MOBUbHO-
CTW KanuTana (BcneacTame OenCTBYIOWMX CaHKLUMIN, ONAaCceHUM BBEOEHMSA HOBbIX CaHKLUNA,
OrpaHNYEeHUM Ha OBWKEHME KanuTana) U M3MEHEHMEM XapakTepa BAVSHUS BHYTPEHHero
Ccnpoca Ha Kypc HauMoHanbHOM BantoTbl (CM. Bpe3sky 10 «BnngaHme orpaHnyeHnii Ha gBuke-
HME KanuTana Ha TPAHCMUCCUIO PELUEHUM MO OEHEXHO-KPEeOAUTHOM NOMINTUKE») N BHELUHE-
TOproBble ornepaunu.

BantoTHbIM KaHan TPaHCMUNCCNOHHOIMO MexXaHn3Ma

MpoueHTHble CTaBKKM NO py6reBbiM GPUHAHCOBBIM MHCTPYMEHTaM, CKagpiBatoWmMecs nog,
BNUSAHMEM OEHEXHO-KPeaAUTHOM MONMUTUKM, BAUSIOT HE TOSNIbKO Ha CKIOHHOCTb K cbepe-
YKEHMUIO, HO U Ha BbIOOP KOHKPETHbIX GUHAHCOBbLIX MHCTPYMEHTOB. B 4aCTHOCTM, YeM Bblilwe
CTaBKM Mo pyb6seBbiM PUHAHCOBbLIM MHCTPYMEHTaM, TEM MeHee NpuBreKaTeNbHbl BIOXEHUS
B MHCTPYMEHTbI, HOMUHUPOBAaHHbIE B MHOCTPaHHOW BantoTe. MI3MeHeHne cnpoca Ha BantoT-
Hble PUHAHCOBbIE MHCTPYMEHTbI, B CBOIO o4vepepb, BUSET Ha Kypc pyonsa. Kpome Toro, oxa-
PaKTEPU3OBaHHOE Bbille BNUSAHUE OEHEXHO-KPeaAUTHOM MOSIMTUKM Ha NOTPebUTENbCKUIA
M MHBECTULUMOHHbIM CMPOC CKa3biBaeTCHa Ha AMHAMMKE MMMNOPTa M, COOTBETCTBEHHO, CMPO-
Ce Ha MHOCTPaHHYIO BantoTy AN ero onnaThbl, YTO TakXKe BNMSIET Ha KypcC pyons.

No oueHkaM baHka Poccuu, peanbHbil 3PPEKTUBHDBIM KypC pyonsa® npy npounx pas-
HbIX YCNOBUSIX U3MeHSeTCsa NMpuMepHO Ha 0,2% B oTBET Ha 1 n.n. usMeHeHns OQHOLOHEBHOMN
cTtaBky MBK. Takass cpaBHUTENBbHO cnabas peakums cnoxkmnacb B 2022-2023 rogax no-

® CpepnHeB3BeLleHHOE N3MEHEHME peanbHOro Kypca pybns K BantoTaM CTpaH — OCHOBHbIX TOProBblX MNapTHe-
poB Poccuun.
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Clle CHMKEHWS TpaHCrpaHUYHOM MOOWIbHOCTU KanuTana, 4O 3TOro KOppeKTUpOBKa Kypca
MN3-3a M3MEHEHUS CTaBOK Oblsla B HECKOJIbKO pa3 CUsibHee.

Kypc pybns oTHOCUTCS K uncny $akTopoB, OT KOTOPbIX 3aBUCAT LieHbl BHYTPEHHEro pbiH-
Ka. BnuaHme geHeXXHo-KpeguTHOM NONUTUKU Ha MHONSLUMIO, OnocpefoBaHHOE N3MEHEH M-
€M Kypca HauMOHanbHOW BasitoTbl, HA3blBAETCS 8A/IFOMHbIM KAHA/IOM TPAHCMUCCUOHHOIO
MexXaHU3Ma, UM KaHanoM BantoTHOMO Kypca.

B cocTaB BantOTHOro KaHana BXOOWUT HECKOSbKO Leno4yek MpUYMHHO-CNeaCTBEHHbIX
cBazen. Bo-nepBblX, Kypc pybns MOXXeT BO34eNCTBOBATb Ha MHONALMIO HanpsiMyto, Yepes
LLeHbl HA UMMNOPTUPYEMbIEe NOTPEBUTENBCKME TOBAapPbI, @ TAKXKE Yepes LeHbl Ha UMNopTupye-
Mbl€ POCCUNCKMMMN KOMMaHUSAMU Cbipbe, MaTepmasibl M KOMMNEKTYOWWE, YTO BAIUSIET Ha ce-
6eCcToOMMOCTb POCCUNCKOW MpoayKuun. Bo-BTOpbIX, BantOTHBIA KYpPC BMSAET Ha pyobneByto
CTOMMOCTb 3KCMNopTa U UMMOpPTa, OT KOTOPOW 3aBUCUT LIeHOBasi KOHKYPEHTOCMOCOOHOCTb
POCCUIMNCKOM U MHOCTpPaHHOM nponykuun. K npumepy, npmn ocnabneHmnm pyons yBenmymBa-
eTcsa pybneBass CTOMMOCTb Kak MMnopTa B Poccuio (4TO JaeT poCCUMMCKMM NMpou3BoamuTe-
NSM MPOCTPAHCTBO A1 NOBbIWEHWS LLeH Ha CBOIO MPOAYKLMIO), TaK M POCCUMNCKOro 3KCMop-
Ta (4TO CTUMYNMPYET OTEYECTBEHHbIX AKCMOPTEPOB YBENNYMBATb MOCTABKM Ha 3KCMOPT UMK
MOBbIWATb LEeHbl HA3 BHYTPEHHEM PbIHKE).

[nsa BantoTHOro KaHana xapakTepHa BblpaXeHHast aCMMMETpUS: Npu ocnabneHumn pyons
LIEHbI PacTyT BbICTpEee, YEM CHMKAIOTCS MPU YKPErnIeHMN HaUMOHaNbHOWM BantoTbl. [10 oueH-
kam baHka Poccum, 0o HegaBHEro BpeMeHu npuv ocnabneHmm HOMmMHambHOro adpdekTmB-
HOro Kypca pyons’ Ha 1% Ha ropusoHTe nonyroga MHGNSUMSA NoBbiWanacb He bonee yem
Ha 0,1 NpOLEHTHOro NyHKTa.

B nocnepHwe rogbl 3HaUMMOCTb JaHHOIO KaHana cHM3unacb. Bo-nepsbix, WOKW, CBA3aH-
Hble ¢ naHgemmen B 2020-2021 rogax M poCTOM reornonMTUYeckmnx pmckos B 2022-2023
rogax, BAMSANIN Ha OUHaMKWKY CNpoca U MpeanoXXeHUs Ha BaltoTHOM M TOBAPHOM pbIHKaX
(cM. MpunoxkeHmne 4 «PazoBble GakTopbl MHOAALMM Ha CTOPOHE MpensioXXeHUs»), cylle-
CTBEHHO «3allyMnNsas» BAUSHUE Ha HUX OEHEXHO-KPeAUTHOM MOSIUTUKN.

Bo-BTOpbIX, B YCNTOBMAX BO3POCLUMX PUCKOB MPOUCXOAUIM MaCLUTabHble CTPYKTYpPHble
caoBurn, Bnusowme Ha aPpPeKTUBHOCTb BaSIFOTHONO KaHana TPaHCMUCCUMOHHOIO MexXaHus-
Ma. CaHKUMM U OrpaHUYEHUs Ha OBWDKEHME KanuTana ocnabunm CBs3M Mexay pOoCCUin-
CKMM U MHOCTPaHHbIMN PUHAHCOBbBIMU PbIHKAMU U, COOTBETCTBEHHO, BAUSHUE pyOneBbiX
CTaBOK Ha BaNtoOTHbIN Kypc (CcM. Bpe3ky 10 «BrunsaHne orpaHuyeHnr Ha OBWXKEeHMe KanuTa-
na Ha TPAHCMUCCUIO pEeLLeHUN MO AEHEXHO-KPeOUTHOW NonnTmnKe»). BnusHue Kkypca pyo-
NS Ha BHYTPEHHME LeHbl (3ddekT nepeHoca) octaBasioCb 3HaUYMMbIM GaKTOPOM BHYTPEH-
Hen MHPNAUMM, OOHAKO, MO NpeaBapuUTeNibHbIM oLeHKaM, B 2022 -2023 rogax 3To BAUSIHME
ocnabno mn 3amMenonunocb. B To ke BpeMs YaCTUUYHOE 3aMelleHMe BantoT Heapy>KeCcTBeH-
HbIX CTPaH BO BHELUHEOKOHOMUYECKMX onepaumsax pyonsaMm cnocob6CTBOBaNO COKpaLLEHUIO
Cnpoca Ha MHOCTPaHHYIO BantoTy CO CTOPOHbI MMMOPTEPOB U €e NMpensIoXKeHUs aKCrnopTe-
paMy. YMeHbLUeHWe rMyOuHbl BantoTHOrO pbiHKa CO34aeT NMpeanocbiyikv ANns yBenmyeHus
konebaHu Kypca pyobns, YTo YaCTUYHO KOMMEHCUpYyeT ocnabneHne peakumm LeH Ha HUX.

BONbWMHCTBO OXapaKTePU30BaHHbIX BbilEe 3KOHOMUYECKNX UBMEHEHUIN NOCNEOHUX JET,
3aTpyoHsaoWMX  PYHKUMOHMPOBAHME TPAHCMUCCUMOHHOIO MexaHu3Ma, HOCUT BpeMeH-

7 CpefHeB3BelUeHHOe M3MEHeHMe HOMMUHAaNbHbIX KypCcoB pybsisi K BasjitoTaM CTPaH — OCHOBHbIX TOProBbiX
napTHepoB Poccun.
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HbIM XapakTep M MO3BONSET OXWAATb MOCTENEeHHOro BOCCTAHOBMEHUS 3PPEKTUBHOCTMU
OEHEXHO-KpeanTHOM TpaHcMMccum. OOQHaKO pacTyllee UCMoNb30BaHMe pybna B pacyeTax
C Hepe3unaeHTaMn U CHUKEHME CKITOHHOCTM K UCMOSIb30BaHMIO BaNIFOTHbLIX GUHAHCOBbLIX UH-
CTPYMEHTOB MOIyT COXPaHUTbCS Ha OJIUTENbHbIN CPOK, OCNabnsas BAUSHME CTaBOK Ha KypC,
a KypCa — Ha BHELUHIOK TOProB/tO M TEM CaMbliM CHMXKAsi 3HAUMMOCTb BaNkOTHOIO KaHana
TPaHCMUCCUMOHHOIO MexaHM3Ma.

KaHan MHPNAUMOHHbBIX OXXMAaHUM TPaHCMUCCUMOHHOIMO MEXaHU3Ma

KaHanbl TPaHCMUCCUOHHOIO MexXaHu3Ma, ONMMCaHHble Bbilwe, AOMNONHAET KaHasa UHGAS-
YUOHHbIX oXXuOaHud. OXXmngaHus OTHOCUTENbHO 6yayuier AMHAMUKKM TOBAPHbIX LEH Yyyun-
TbIBAOTCS HACENIEHMEM MPU MPUHATUN PELLUEHUN O COEPEXEHMMN U NOTPEBNEHMN, KOMMNa-
HMAMM — NpU oueHKe 3dPEKTUBHOCTU MHBECTULMIM U YCTAaHOBMIEHMM LIEH Ha NMPOAYKLUMIO,
6aHKaMM — NMpu pa3paboTke MPOLEHTHOW MONMTUKK. B uncno ¢akTopoBs, BINSIOWMX Ha UH-
PNAUMOHHbIE OXMAOAHUS, BXOOUT U OEHEXHO-KpeauTHas nonmtmka Banka Poccuu, B TOM
ymcne Takom 3HaYMMbIN ee ANEMEHT, Kak KOMMYHUKaLUUS.

K npumepy, ecnu BaHk Poccrm NoBbIWaeT KAOYEBYIO CTaBKy UMM COOBLLAET O NnaHax ee
MOBbILWEHUS, 3TO AaeT OCHOBAHUSA OXMOATb CHMKEHUS MHGNSUMKM B OyayueM. 3Tr oxXupa-
HMSA NOBYXKOAT KOMMaHWM n3beraTb CANLWKOM ObICTPOro NMOBbILWEHMS LIEeH Ha CBOM TOBapb,
UTO MOXET YrpoXaTb UX KOHKYPEHTOCMOCOBHOCTU, @ HaceneHme — COXpPaHaATb YMEPEHHYIO
NOTPEOUTENbCKYIO aKTUBHOCTb, HE OMacasiCb obecLeHeHnss CBOMX coepexkeHn. B pesyrb-
TaTe NPOUHPNSUMOHHbIE HaKTOPbl KakK CO CTOPOHbI CMPOCa, Tak U CO CTOPOHbI NpensioXxe-
HMSA ocnabeBatoT ele OO TOro, Kak M3MEeHeHMe KJItoUeBOW CTaBKKM OydeT B MOSIHOWM Mepe
nepeHeceHo B AOXOOQHOCTb Obnuraumm, KpeouTHble M Oeno3uTHblIe CTaBKU. B ntore kaHan
MHONALUMOHHbBIX OXMOAHUM ycKopseT GYHKLUMOHMPOBaHME TPAHCMUCCUOHHOIO MexaHM3Ma
B LLeNIOM, noBbiwas ero apPpeKTMBHOCTb.

YNoMsiHyTOE Bbile ocnabneHne peakumm GONroCPOYHbIX CTAaBOK HA U3MEHEHME KtoYe-
BOW CTaBKM (CM. NMYHKT «BnusHue Kto4eBOM CTaBkKM BaHka Poccum Ha pbIHOYHbIE CTaBKMU
B SKOHOMWMKE») OTParKaeT pacTyLLytO 3HAUMMOCTb KaHana MHONAUMOHHbBIX OXunaaHu. MNpu
OLEHKe [OSITOCPOYHbIX CTaBOK YYACTHWKU pPblHKA PacCMaTpuBalOT POCT MHONAUMMU U CO-
NpoBOXatoLlee ero NoBbilleHWe K/IoUYEeBOW CTaBKM KaK BPEMEHHOE sBNeHMe, He OXnaas
OJINTENbHOrO COXPaHEHUS MHONSLUUM U KTIFOYEBOM CTaBKM Ha MOBbILEHHOM YPOBHE.

LLlokn nocnegHux neT, ceBasaHHble ¢ naHgemmen COVID-19 n pocToM reononmnTnyeckmx
PUCKOB, 3aTPYAHAOT QYHKUMOHMPOBAHME KaHana MHONAUMOHHbBIX OXWOaHWN. MaHaeMus
N aHTUPOCCUNCKME CaHKLMK MO CBOMM MacluTabaM He MMEIOT aHaNoroB B COObITUAX MO-
CnegHMX OecaTUneTuin, YTo 3aTpyaHseT GopMUpoOBaHME AOTOCPOYHbIX OXXMaaHun. CTpe-
MACb nogaepykatb adPEKTUBHOCTb KaHana MHPMSALMOHHbIX oXXmaaHui, baHk Poccun yoe-
nsetT ocoboe BHMMaHME BOMPOCaM KOMMYHUKaUUK, PAacKpbITUS MHPOPMaLMM O CUTYyaLUmn
B POCCUINCKOM SKOHOMMKE M MPUHMMAEMBbIX PeLleHUsaX B 061aCTV OEHEXHO-KPeaUTHOM No-
NUTUKN.

OcobeHHOoCTU ¢YHKLI,VIOHVIPOBaHMFI TPaHCMNCCNOHHOIO MexaHU3Ma npum oJimTesibHOM
npoeegeHun MSArKOW ,D,eHe)KHO-er,D,VITHOﬁ NOJIUTUKU

OxapakTepmr3oBaHHble Bbille 3aKOHOMEPHOCTU QYHKLUMOHMPOBAHUSA TPAHCMUCCUOHHOIO
MeXaHU3Ma OeHEeXHO-KpeaUTHOWM MNOMUTUKM HabnoaalTcsa B TeX Cny4vasix, Korga npuopwu-
TETOM /151 AEHEXHO-KPEOUTHOM NONUTUKM ABNSETCA nogaep)KaHne LeneBoro YpoBHS UH-
dnaumn. OgHako BCTpeYatoTCs CUTyauUn, KOraa LeHTpanbHble 6aHKM BbiHY>XXOEHbl NPOBO-
OUTb MAMKYIO OEHEeXHO-KpeaUTHYIO NoNnTUKy (K mpumepy, B nepuog naHgemmm COVID-19).
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B cTpaHax co CTabuiibHO HU3KOW MHPMSLMEN N 3a9KOPEHHBIMU MHONALMOHHBIMU OXM-
OaHUSAMU OeHeXHoe NpeasioXKeHMEe MOXET HapawmBaTbCs (3a CYET MArKOM OEeHEXHO-
KpeauTHOM NN BIOOYKETHOM NONMNTUKU) B TEYEHME OOBOSIbHO AONIOro nepmoaa, Nnoanepixm-
Bas HALMOHAbHYIO 3KOHOMUKY 6€3 CyLeCTBEHHbIX MHPNALUMOHHbIX NocnencTemimn. OgHako
npv NogpbiBe OBEPUS K LLEHOBOW CTabUNbHOCTU U POCTE LieH NOTEeHUMan NnpoBeaeHns Ta-
KOM NMONUTUKMN UCHYEPMbIBAETCS, N M3ObITOYHO MArkas AeHEeXHO-KpeauTHas NonnuTuKa cTa-
HOBUTCA AOMNONHUTENbHBIM UCTOYHUKOM MHONALUMKE.

B cTpaHax, roe HPNSUMOHHbIE OXKMAAHMS HE 3asiKOPEHbI, @ 9KOHOMUYECKM aKTUBHOE Ha-
CenleHMe UMEET OMbIT XXM3HW B YCITOBUAX BbICOKOW MHONSALMU, MSArKas OeHEeXXHO-KpeauTHas
MOSINTUKA MOXET OKa3blBaTb CTUMYMpPYOLEE BIIUSHME HA 9KOHOMUKY B TEYEHME KOPOTKO-
ro nepuopga. B panbHenweM pocTt MHONAUMM HEraTUBHO CKa3blBaeTCs Ha GyHKLMOHMPOBA-
HUM HaUMOHaNbHOM GUHAHCOBOM CUCTEMDI, YTO OrpaHNYMBaAET BO3MOXXHOCTU DKOHOMUYE-
CKOro pocrTa.

Huskmne penosmTHble CTaBKW, CKagbiBalowmecss non BAUAHMEM MAMKOM OEeHEXHO-
KpeauTHOM MOSINTUKM U HECOpa3MepHble MHONALMK, BEOYT K CHMUDKEHUIO NpUBeKaTeNbHO-
CTV Oeno3uToB g4 BkNagumkoB. CpeactBa ¢ 4ENO3UTOB MOIYT BbIBOOUTbCS Ha TOBapPHbIN
PbIHOK (4TO HanMpsaMylo BeAeT K MHONAUMM), Ha BaNOTHbBIW PbIHOK (UTO BNeYeT poCT BasltOTU-
3aUMM HaUMOHaNbHOM PUHAHCOBOM CUCTEMDbI, OCNabneHmne HauMOoHaIbHOM BantoTbl U POCT
BHYTPEHHUX LEH Ha MMMNOPTMPYEMbIE TOBapPbI), HA PbIHKN HEOBMIXKUMOCTU U LeHHbIX BymMar
(4TO MOXKET cnocobcTBOBaTb GOPMMPOBAHUIO «MY3blpel» LeH Ha COOTBETCTBYIOLLMX PbIH-
Kax). B oTaenbHbiX cnyvasx BO3MOXHO U UCMONb30BaHME 3aeMHbIX CPeacTB ans puHaH-
CMPOBaHWS CMEKYNATUBHbBIX MOKYMOK, YTO YCUIIMBAET NPOUHOISALMOHHbBIN 3PPEeKT HUBKMX
CTaBOK.

CHMXKEHME MHTEepeca BKIaQ4YMKOB K OEMO3MTaM He TONbKO COKpallaeT BO3MOXXHOCTU
6aHKkoB doHOMPOBATb KpeauUTHbIe onepaumm 3a CYeT Oeno3mnTOB, HO U YBEIMYMBAET PUCK
NMKBMOHOCTU. OnacasiCb, YTO MpU O4YepeaHOM yBeNUYeHUU UHONALUMM BKIIAOAUMKM OyoyT
BbIBOOAUTb CpeacTBa C Aeno3nToB, OaHKM n3beratoT HapawymBaTb AONTOCPOYHOE KpeamnTo-
BaHME UNU TPEOYHIOT OT 3aEMLUMKOB BbICOKUX JOTOCPOYHbIX CTaBOK, KOMMEHCUPYHOLWMX pU-
cku 6aHka. CokpalleHme ONroCpoOYHOro KpeanuToBaHKMs, B CBOKO ovepedb, HeraTMBHO CKa-
3blBaeTCs Ha MHBECTULMOHHOM KSIMMaTe B CTPpaHe 1 obLer 9KOHOMUYECKOMN aKTUBHOCTMW.

B cuTyaumm oTcyTCTBUS YCTOMYMBOIrO BHYTPEHHEr0 GOHAMPOBAHMS U PACTYLLMX MHPNS-
LIMOHHbIX PUCKOB, HE MO3BONSAIOWMX HapalwmMBaTb JONTOCPOYHOE KpeauToOBaHME B HaUMO-
HaNbHOW BantoTe, HAYMHAET PacTM BaNtOTHOE KpeamuToBaHme (Kak 3To 6b110 B POCCKM B KOH-
ue 1990-x rogos, korga 6onee NosIoBMHbI ONITOCPOYHOIO KpeamToOBaHMS OCYLLECTBSN0Ch
B MHOCTpPaHHOM BantoTe). HapalwyBaHme BantOTHOrO KpeamuToBaHMS BbiHY>XOaeT 6aHkm 60-
nee aKTUBHO MNpuBIEKaTb CPeACTBa Ha pPbiHKE BaNOTHbIX 4EMO3UTOB, UTO BeAeT K JaflbHen-
LWeMy poCTy BantoTU3aunm 3KOHOMUKMN.

PacTylwias BantoT13aums He TONbKO AenaeT 9KOHOMUKY CTpaHbl bonee yasBMMOM K BHELL -
HUM LWOKaM, HO N CHWMXaeT aPPeKTUBHOCTb TPAHCMUCCUOHHOIO MEXaHM3Ma OEHEXHO-
KpeauTHOM NONIMTUKU, TaK KaK CTaBKM LeHTparibHOro 6aHKa He BAIMSIOT Ha CTaBKM MO BantoT-
HbIM KpeamnTaM 1 genosuTaM. NoaToMy, korga CTaHeT oueBMaHa HEOOBXOAMMOCTb CHUMKEHUS
MHONAUMM ONa HOPpManuU3aumm CUTyaunm B 9KOHOMUMKE, MOXXET NOTpeboBaTbCs CYLLECTBEH-
HOE Y>XKeCTOUYEeHUEe OEHEXXHO-KPEOUTHOM NONUTUKK ANS OOCTUMIKEHUS STOM Lienu.

8 Borio C., Hofmann B., Zakrajsek E. Does money growth help explain the recent inflation surge? / BIS Bulletin,
No 67.
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Passutune TPaHCMUNCCNOHHOINO MexXaHn3Ma .D,eHe)KHO-er,DMTHOI‘;I NOJIMTUKUN

TPaHCMUCCUOHHbBIM MEXaHMU3M B LIESIOM M ero OTAeNbHble KaHasnbl 3a nocrnegHue rogbl
npeTepnenn onpeneneHHble U3MeHeHMs, YaCTUYHO PacCMOTPEHHbIE Bbiwe. B cpegHecpou-
HOWM MepcrneKkTMBe COXpaHSAEeTCa NOoTeHUMan onsa ganbHeNWmMx N3MEeHEHNN.

MoTeHuUManbHble HanpaBieHUs PasBUTUS TPAHCMUCCUOHHOIO MeXaHM3Ma MOXXHO pas-
OEeNNTb Ha TpW rpynnbl. Bo-nepBbiX, COXpaHAETCS MOoTeHUMan OONrOCPOYHbIX TEHAEHLUMNM,
HabMOOaBLIMXCA B POCCMMNCKON 3KOHOMUKE B MocnefHue pgecatunetvsa. Hambonee ouve-
BMOHOMN M3 HUX SIBNSETCSA OeBatoTM3aums HauMoHanbHOro dbMHaHCOBOro cektopa (oons
BaNOTHbIX MHCTPYMEHTOB B AEMO3UTaxX HaceneHus, BXOAAWMX B AEHEXHYIO Maccy, Ha Ha-
yano 2023 ropga coctaBuna 10% npoTtme 26% Ha Hadvano 2010 roga, 4oNs BantOTHbIX Tpe-
60BaHMM GaAHKOB K OpraHM3auMsiM 3a TOT e nepuog cHusmnacb ¢ 23 go 11%), cnocob-
CTBYHOWAA POCTY 3PPEKTUBHOCTU MPOLEHTHOrO KaHana TPaHCMUCCUOHHOIMO MeXaHM3Ma.
CobbITna nocnegHUx neT, BbiISBUBLUME PUCKM, CBA3AHHbIE C MCMOMb30BaHMEM BastOTHbIX
MHCTPYMEHTOB, NNLWb YCUTUIIN 3TY TEHOEHUMIO.

Ewe ogHa 3HauMMas TeHAeHUMs — pacTyLlas pofb BHYTPEHHUX MCTOUYHMKOB oS GUHaH-
CMPOBaHMSA HaUMOHaNbHOM 3KOHOMUKMK (3a 2010-2022 rogbl BHELWHMA JONT POCCUMNCKUX
KOMMNaHW1M B py6neBOM 3KBMBASIEHTE YBEIMUMIICA B ABa pa3a, a 06s3aTeNbCTBa NO BHYTPEH-
HUM KpeauTaM K obnuraumsm — B NATb pas). B yCnoBMsaX CHMMXXEHUS OCTYMHOCTU U NpuU-
BNEeKaTeSIbHOCTN 3aMMCTBOBAHMIMN Ha BHELWHEM PbIHKE MOXHO OXWOATb COXPaHEHWs 3TOMN
TeHaeHumn. [leHeXXKHO-KpeauTHas nonntrka baHka Poccum BimMsieT MUMEHHO Ha BHYTPEHHUI
PUHAHCOBbIN CEKTOP, MO3TOMY Takas TeHAeHUMsa ByaeT cnocobCcTBoOBaTb POCTY addeKkTUB-
HOCTM BCEX KaHaNoB TPAaHCMUCCUOHHOIO MeXaHM3Ma (3a UCKIOYEHUEM BaNOTHOrO).

C poCTOM BHYTpeHHero ¢$MHaHCOBOIro pbliHKa CBA3aHa ele ogHa TeHAeHUuus — pacTy-
LMe BITIOXKEHUSI HaCeNeHWs B LieHHble BGyMarm, 4to cnocobcTByeT pocTy 3ddeKTUBHOCTM
KaK NMPOLEHTHOro KaHana (KOHKYpupysl 3a CpefcTBa HaceneHus C pbIHKOM obnuraumm, 6aH-
KW onepaTMBHEE KOPPEKTUPYIOT CTaBKM MO Aeno3mTaM), Tak M KaHana 6narocoCTosiHUS.
B 2022 rogy HeonpeneneHHOCTb OXMOAHUA MO POCCUNCKUM aKUUEAM U UX oTpuuaTenbHas
nepeoLeHKa NpMBEN K CHMXXEHUIO OONMN LeHHbIX byMar B cbeperkeHmnax. OgHako npeano-
CbIIKM aKTMBM3aLUMKM HaceneHnsa Ha GOHAOBOM pbiHKE (pa3BUTME MHPPACTPYKTYpPbl, MOBbI-
WweHne GUHaHCOBOM rPaMOTHOCTM) COXPAHSIOTCH, YTO MO3BONAET OXMOATb BOCCTaHOB/E-
HMSA 3TOM TEeHOEHUMM.

Bo-BTOpbIX, pag nocneacTemin cobbitum 2020-2023 rogoB «3awyMnsaeT» PyHKLMOHU-
pOBaHME TPAaHCMUCCUMOHHOIO MexaHn3Ma. K nx ymcny cnegyet OTHeCTM BO3POCLUYHO CKJTOH-
HOCTb HaceneHus K coepedkeHmto (CHKarwee adPeKTUBHOCTb NPOLEHTHOIO KaHana), Wm-
pOKO€ MCMNONb30BaHMe NPOrpaMM NbroTHOro KpegmToBaHms (CHmKatowee addeKTUBHOCTb
MPOLEHTHOro U B MeHblen Mepe 0anaHCOBOro KaHanoB), BO3POCLUYHO BONATUNbHOCTb
$OHOOBbIX KOTUPOBOK (OrpaHMYmMBatoLLyto 3ddeKTUBHOCTb KaHana 61arocoCcTossHuS, a Tak-
»Ke 6anaHCcoOBOro 1 y3Koro KpeguTHoro kaHanos). KpomMe Toro, BaXKHbiM HanpaBneHneM ro-
CYy0apCTBEHHOM NOALEPXKKMN SKOHOMUKUM OblNM AONONHUTENbHbIE FOCYOaPCTBEHHbIE PaCcXo-
Obl 1 Hanorosble nocnabneHus, YTo Beso K pocTy OomkeTHoro geduvumta. YBenmyeHue
NOCTYNNEeHNS OeHEXHbIX CPeACTB B SKOHOMUKY Yepes BIogpKeTHbIe onepaunm CaepXXmBano
CNpOC Ha KpeguTbl U, COOTBETCTBEHHO, CHMXKaNo addEeKTUBHOCTb MPOLEHTHOro, 6anaHco-
BOrO M KPeOoMTHOro KaHanoB TPAaHCMUCCUOHHOIO MexaHu3Ma. Bce nepeumcneHHble Bbilwe
MPOLLECCbl HOCAT JIOKasbHbIN XapakTep, N0 Mepe aganTaunm POCCUMNCKOMN SKOHOMUKU K U3-
MEHMBLLENCS CUTYaLIMMN MOXXHO OXMOATb MOCTENEHHOIO UX MCYEepPrnaHMsa U BOCCTAaHOBIEHUS
3PPEKTUBHOCTU KaHANOB TPAHCMUCCUOHHOIO MeXaHM3Ma.
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B-TpeTbux, peanmsaums reononmntnyeckmx pmckos B 2022-2023 rogax Bbi3Bana He-
06XOOMMOCTb B CTPYKTYPHOWM MEepecTpomKe POCCUMNCKOM 3KOHOMMUKK, obecneumBatoLLen
€e afjanTaumio K M3MEHMBLUENCSH 3KOHOMMYEeCKoM cpepe. Cpeau HampaBreHun 3Ton nepe-
CTPOMKU — pasBUTME MMMNOPTO3aMeLLEHUS, peann3aLms NPOeKTOB TEXHONOMMYECKOro Cy-
BEPEHUTETA, HapaLUVBaHME PACYETOB C BHELUHETOProOBbIMU MapTHEPaMU B HALMOHaNbHbIX
BantoTax. Pa3BmnTMe yKasaHHbIX MpoueccoB OyaeT ocnabnatb 3aBUCMMOCTb BHYTPEHHEro
PblHKa OT KOHBIOHKTYPbl BHELLIHUX PbIHKOB M OMHAMUMKK Kypca pyobnsi, CMOCOBCTBYS CHMKE-
HUIO 3HAYMMOCTM BaNOTHOIO KaHana TPaHCMUCCUMOHHOIO MexXaHn3Ma M poOCTY 3HAUYMMOCTH
OCTasIbHbIX KaHamNoB.

IBONOLMSA POCCUNCKON SKOHOMUKK B LLe/TIOM M TPAHCMUCCUOHHOIO MexaHM3Ma B YacT-
HOCTU ABNSIETCS Ba)KHbIM PAKTOPOM, yumTbiBaeMbiM baHKOM Poccunm B cBOew OeaTenbHO-
cTn. BaHk Poccum NpoBOAUT MOHUTOPUHI CUTYaUMM B OCHOBHbIX CErMeHTax POCCUMCKOMN
3KOHOMMUKM, CTPEMSCH Ha PaHHUX CTaOMsAX BbISBUTb M3MEHEHUS, 3HaUMMble onsa GYHKLUMO-
HWUPOBaHUSA TPAHCMUCCUOHHOIO MexaHuaMma. NpuHMMas peLlleHns No GEHEXHO-KPeaAUTHOMN
nonutuke, baHk Poccum yunmTbiBaeT HE TONbKO GaKTUYECKYIO N OXXMOAEMYIO ANHAMUKY UH-
dnaumm, Ho 1 pasBUTUE MPOLECCOB CTPYKTYPHOW NEPECTPOMKMN SIKOHOMUKU, @ TaKXKE PUCKMU
CO CTOPOHbI BHYTPEHHUX M BHELIHUX YCNOBWN. DTO OyoeT cnocobCcTBOBaTb HE TOMbKO CTa-
onnmnsaumm MHONAUMKM B CpeaHeCpOYHOM NepcnekTmBe, HO U O0ArOCPOYHOMY POCTY 3d-
PEKTUBHOCTU TPAHCMUCCUMOHHOIO MexaHM3Ma KakK 3a CuYeT yrnybneHus CTPyKTypHOW ne-
PECTPOMKM U CHMKEHUS MHPNALMOHHBIX PUCKOB CO CTOPOHbI MpensioXKeHus, Tak 1 3a cyeT
NpUBAMKEHUS MHONALUMOHHbBIX OXKMAAHUM K LLeNeBOMY YPOBHIO U1, COOTBETCTBEHHO, YMEHb-
LWeHUs MHPAAUMOHHBIX PUCKOB CO CTOPOHbI Crpoca.
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BPE3KA 9.
MPOIrPAMMDI JIbFMOTHOIMO KPEAUTOBAHUSA

MporpaMMbl JIbFOTHOrO KPeaMTOBaHUS UCMONb3ytoTCs B Poccum Bonee gByx AeCATUNETUN,
ofHako BMAoTb Ao cepefuHbl 2010-X rogoB OHM HOCUKM NOKaslbHbIM XapaKTep, BMSAS NULb
Ha oToesibHble, CPaBHUTENbHO HEebOoMblIME CEerMeHTbl pbiHKA. 1o Mepe CHMXEeHUS MHPASUMK 1,
COOTBETCTBEHHO, HapalMBaHUS KPeANTOBAHUS SKOHOMUKM, OCOBEHHO A0SITOCPOYHOro, NOTEH-
uMan MCrosnb30BaHMSA MPOrpaMM JIbFOTHOIO KPeOUTOBaHMS CTasl paclUMPSTbCH. Y)XKe B KOHLe
2010-X rogoB 3HAYMMYIO POJib B 9KOHOMUKE CTasiv UrpaTb NPOrpaMMbl JibFOTHOMO KpeaMToOBaHMS,
HaLeneHHble Ha MoAAeP>XKKY KPYMHbIX CEFMEHTOB SKOHOMUKMU (KPeOWTbl CETbCKOXO3ANCTBEHHbIM
npennpusTUaM, CyObekTaM Masioro M CpegHero rnpeanpuHMMaTenbCcTBa). SKOHOMUYECKME LLOKMU,
cBsa3aHHble ¢ naHgemuren COVID-19 B 2020 rogy 1 pe3kKMM pOCTOM reonoMTUYECKOW HanpsiXkKeH-
HocTm B 2022 roay, NpuvBENu K peanmsaumm HOBbIX MaCLUTaOHbIX NPOrpamMM, OPUEHTUPOBAHHbBIX
Ha aHTUKPU3NCHYIO MOJAEPXKKY BCEN SKOHOMUKM UM KPYMHbIX OTPacieBbiX rpynn (MporpamMmbl
®OT 2.0 n ®OT O, MEXaHM3MbI MOAAEPXKKMN CUCTEMHO 3HAUMMbIX KOMMaHWN, NbroTHas MUMoTeka
Ha HOBOCTPOMKMK). B paMkax aTnx nporpamMm GpopMmMpoBarnachb 3HauMTeNIbHas YaCcTb 0bopoTa Kpe-
OVUTHOIO pbliHKa M, COOTBETCTBEHHO, Cpoca, PUHAHCUPYEMOIrO 3a CYET 3aeMHbIX CpeacTB’.

K HacTosiLeMy BpeMeHW obLmi o6beM KpeamToB MO CyOCUAMPYEMOIN CTaBKe COCTaBnseT 60-
nee 11 TpnH py6nen, 4to npe.biwaeT 14% kKpeomnTHoro noptdens n 7% BBI1. B ycnoBusx cyule-
CTBEHHO BO3POCLUMX OOBEMOB JIbFOTHOIO KPEOUTOBAaHMS BCe 6Osblue BHUMaHMS NPUBIIEKAET BO-
MpoOC O NOCNEeACTBUAX HapalMBaHMUSA NbrOTHOMO KpeauTOBaHUS AN HaLMOHaNbHOM 39KOHOMUKM
B LIe/IOM, @ TakoKe O/151 OIOMKETHOM M OEHEXXHO-KPEANTHOM MOSUTUKMW.

C TOYKM 3peHUs BIOIKETHOWM MONUTUKU KPEOAUTOBAHME MO CyOCUOMPYEMbIM CTaBKaM SAABNSET-
cs 9PPEKTUBHBIM MHCTPYMEHTOM CTUMYTIMPOBAHUSA CNPOCA, MOCKONbKY MOXKET NPUBOAUTL K NO-
KasrlbHOMYy POCTY CMpoOcCa, MHOIOKPaTHO MPEBOCXOAsALEeMY OIMKETHbIE pacxodbl. 9TO MOXHO
OXapaKTepu3oBaTb Kak MybTUMNMKATOP cybcuanin. OgHako Takoe cybcmampoBaHme adpdekTmB-
HO NVWb B Cflyyae, KOrga nporpaMma OenCTBYET B TeYEeHME OrpaHWMYEeHHOro BpeMeHW U pac-
MPOCTPaHSETCH TONbKO Ha KPaTKOCPOYHble KpeauTbl. MpuMep Takux NporpamMMm — yrnoMsiHyToe
BblllEe aHTUKPU3UCHOE KpeamToBaHue, ncnosnb3oBasBleecs B 2020 n 2022 rogax v no3BoNmB-
Lee OrpaHNYNTb HeraTUBHbIE MOCNEACTBUS BPEMEHHOIO COoKpalleHus cnpoca. MNpu ysennveHum
CPOYHOCTMU NbrOTHbIX KPEAMTOB COBOKYTMHbIE 3aTpaThl Ha CybcmMamMpoBaHMe CTaBOK MO HWM MO-
ryT ObiTb COMOCTaBMMbl C CyMMOWM kKpeguTa. KpoMe Toro, pacxofbl Ha CybcmompoBaHMe CTaBOK
Mo OONTOCPOYHbIM KpeauTaM, BblOaHHbIM paHee, OrpaHMYKMBatoT MMBKOCTb OIOOYKETHOM MOUTUKMN
CNycTa MHOTMMe rofpbl Nocne Toro, Kak CTUMYNMPYROLWUA 3ddeKT 3TUX KpeouToB Obln ncyepnaH,
M YBENMYMBAIOT MPOLEHTHbIN pUCK BrogykeTa.

C TOYKM 3pEHUSA OEHEXKHO-KPEOUTHOM NONMNTUKM 3ddEeKT NporpaMM IbrOTHOIO KpeanUTOBaHUSA
TaKke HeogHoO3Ha4veH. C OOHOM CTOPOHbI, B MepMoabl SKOHOMUYECKOM HECTAabUIbHOCTU GaHKK
6oree TWAaTEbHO OTOMPAIOT 3aEMLUMKOB, a8 HaCeNleHNE 1 KOMMaHUK M30eratoT HapalwmBaTb 40J-
roByto Harpysky. B pesynbrate adpdeKTMBHOCTb TPAHCMUCCUOHHOIO MeXaHU3Ma OeHEXHO-Kpe-
OVTHOM NOJIMTUKM YMEHDBLLAETCS, U CHMDKEHUS KIFOYEBOM CTaBKM MOXET ObITb HEAOCTAaTOYHO AS1s
CTUMYIMPOBaHKUS CNpOCca, OCOBEHHO B CTPaHax C OKOJIOHYNEBbIM YPOBHEM CTaBKMU LIEHTpPasibHO-
ro 6aHka. NMNoatomMy B nepuog naHgemmm COVID-19 MHOrme ueHTpasbHble 6aHKU peann3oBbiBanu

T B cyLlecTBYROWMX UCTOUHMKAX PUHAHCOBOW MHDOPMALMU OTCYTCTBYIOT eOuHble YHUPULMPOBaHHbIE AaHHble 06 0b6b-
eMe BblOaHHbIX IbFOTHbIX KPEAMUTOB M 3a40/HKEHHOCTM MO HUM. 34eCb U Aanee BO Bpe3ke NpuBeaeHbl OLEHKM NbroT-
HOro KpeaMToBaHWSA Ha OCHOBE KOMBUHUPOBAHMS OAHHbBIX U3 HECKONMBbKMX MCTOYHUKOB. B HUX He BXoanT MHbopMaums
no psify HanpaBieHUM NbroTHONO KPeAUTOBaHUS (CENbCKOXO3MCTBEHHAs UMOTeKa, pervoHanbHble MPOrpamMMmsbl NbroT-
HOWM MMOTEKU, NbroTHblE FOCrapaHTUM, NbroTHOE aBTOoKpeauToBaHMe M Tak ganee). MoaToMy dakTuyeckme obbembl
NIbrOTHOrO KPeouUTOBaHUSA NMPEeBbILAOT NpUBEAEHHbIE BO Bpe3ke OLIEHKM.
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nporpammbl funding for lending (FFL), HanpaBneHHble Ha CTUMYNIMPOBaHUE OTOEbHbIX CErMEH-
TOB KpeaguTHOro pbiHKa (B TOM 4YKMC/ie MOCPEACTBOM rOCYyOapPCTBEHHbIX rapaHTUi Mo KpeauTaM,
MHKOPMOPUPOBaHHbIX BO MHOrMe nporpammsl). M3 27 nporpamm FFL, MHMUMMPOBaHHbIX 14 Kpyn-
HbIMU LIEHTpPasibHbIMX BaHKaMM, CBbILE TPETU ObINO HaNpaBfEHO Ha peLleHne 3a4a4 BOCCTaHOB-
neHnst adpdeKTUBHOCTN OEHEXHO-KPEANUTHOM MONUTUKINZ,

C Opyrowi CTOPOHbI, B OONTOCPOYHONM MEepCcrnekTMBe MpOorpamMMbl NbFOTHOMO KpPeauTOBaHMUS
MpenaTCTBYIOT 3PPEKTUBHOW peann3aumm AeHEXXHO-KPEeANTHOMN NONNTUKN. CTaBKM MO NIbFOTHbIM
KpeaouTaM, KakK npaBuio, NPakTUYECKU He 3aBUCST OT AeHEXHO-KPeaUTHOM NoMUTUKK. NoaTomy
HapalMBaHe O6bEMOB NIbFIOTHONO KPEAUTOBAaHMS HE TONIbKO CMArYaeT AEHEXXHO-KPeaUTHbIe YC-
JNIOBUSI B SKOHOMMUKE, HO U «3allyMsieT» PYHKLMOHNUPOBAHME MPOLEHTHOro KaHana TpaHCMMUC-
CMOHHOIO MexaHM3Ma. YeM bonblue JoNs HepblIHOYHbIX KpeouToB B ob6beMax pbiHKa, TeM 6onee
CUITbHOE U3MEHEHKME KITIOYEBOWM CTaBKM TpebyeTcs, YTobbl obecnevnTb HeobxoommMoe BAUsHUE
Ha KpeOUTHYK aKTUBHOCTb, CMPOC 1 MHOASLMIO.

B uenom akoHoMuyeckasi ahPeKTUBHOCTb MPOrpaMMm JSibFOTHOIO KPeOUTOBaHMUSA TakxKe sIBMsI-
eTca NpegMeToM AMUCKyccuin. C OQHOWM CTOPOHbI, ANS JIbrOTHbIX KPEAUTOB XapakTepeH TaK Ha-
3biBaeMbl apdeKT 3amelleHms (Korga BMEecTO MaHUMPYEMbIX PbIHOYHbBIX KPEOAUTOB 3aeMLUMKU
MPUBEKAIOT NbrOTHbIE, U B pe3y/ibTaTe 0ObeM KpeanTOBaHUS 1 CMPOC B 9KOHOMMKE He yBenu-
UMBAIOTCS, MPOUCXOOUT NNLLb POCT Harpy3ku Ha BromkeT). KpoMe Toro, MMerTcs 3HauuTe bHbIe
PUCKM HELEeNeBOro MCMosib30BaHWS 3aeMHbIX CPeAcCcTB M pocTa GMHAHCOBOW HeCTabunbHOCTMU
M3-3a yBenu4eHuss Jonm GUHaAHCOBO HEYCTOMUMBBLIX 3aeMumkoB®. [1Be mocnegHue npobnemsi
MOryT ObITb peLleHbl 3a CYET ONTUMU3aLMM OTOOPA SIbIFOTHbIX 3aEMLUMKOB, HO 3TO NPMUBEAET K YC-
NOXKHEHMIO Mpoueayp NbrOTHOMO KPeauToBaHWs, POCTY OMepauMOHHbIX PacXOdoB, CHMDKEHMUIO
OOCTYMHOCTU U NMPUBEKATENIbHOCTU KPeaoMUToB O/ [OOPOCOBECTHbIX 3aeMLUMKOB.

C Opyrow CTOpPOHbI, cybcuanm, obecrneumBatoe CHYDKEHUE KPEOUTHbIX CTaBOK, BbIMjaum-
BalOTCS 3a CYET CpencTB OromkeTa (TO eCTb Hafnoros, COOMpPaeMbIX CO BCEN SKOHOMMUKW), Mpen-
CTaBnss cobor MexaHU3M rnepepacrnpefeneHmns CpeacTB Mexny PasfiMyHbIMKU rpynnaMm 3Ko-
HOMUYECKMX CYObeKToOB. KpoMe Toro, Utobbl ocnabuntb NMPOUHPMASUMOHHBIN 3ddeKT nporpamMm
NbrOTHOrO KPeaUTOBaHMUS, LeHTPalibHbIM 6aHK BbIHY>XAEH NPOBOAUTb H6osee XEeCTKYIO OEHEXHO-
KPeOUTHYIO MOMUTUKY, U CHUXKEHME CTaBKWM OJ1 OOQHUX FPYMM 3aeMLMKOB COMNPOBOXOAETCS ee
MOBbILWEHNEM /151 BCEX OCTasIbHbIX. B KOHEUHOM cueTe IbroTHbIN KPeAUT OnavymBaloT Kak Hamno-
ronnaTenbLlMKM (Yepes BrogpKeTHOE CyOCMOMPOBaHME), Tak U HEMTbIrOTHbIE 3aEMLUMKN (Yepes He-
06X0OMMOCTb NoAAEP)KAHMSA Boiee BbICOKOW PbIHOYHOW CTaBKM).

OxapaKTepr3oBaHHOE Bbille MNPefoCTaB/IEHME JIbrOTHbIX KpeaMToB Mo cybcuampyemMon
CTaBKe He eOMHCTBEeHHast dopMa NIbrOTHOINO KpeamToBaHUsS. PacnpocTpaHeHWe nonyyuna Tak-
»Xe MpakThka NMPsIMOro NpenocTaB/ieHUs FOCYAaPCTBEHHbIMU MHCTUTYTaMMn pasBuTus, ®HBE vnn
OPYrMW rocygapCTBEHHbIMU CTPYKTYPaMU KPeaMTOB Ha HEPbIHOYHbIX YCNOBUAX. B HEKOTOPbIX
cnyyasx rnogobHoe dUHaAHCKMPOBaHME cCouManbHO 3HAYMMbIX, HO HWU3KOPEHTabeNbHbIX MpoeK-
TOB SIBNSieTCS eAMHCTBEHHO BO3MOXHbIM CPeOCcTBOM KX peanmsaaummn. OgHako MacluTabupoBa-
HMEe OAaHHOM CXeMbl COMPSXEHO OaXke C B6OMbLIMMU PUCKaMM, YEM UYpe3MepHOe pacliMpeHue
nporpamMm cybcrampoBaHns KpeamTHbIX CTaBOK. HepblHOUHbIE KpeamTbl roCyoapCTBEHHbIX Kpe-
OVUTOPOB TakK)Ke CO3LatoT HarpyskKy Ha OtomkeT (B BUOE HeOOMOyYEeHHbIX OOXOAO0B OT pasMe-
LLEHWS CpencTB), HO NPU 3TOM MepPEKIaAbIBalOT Ha rOCYOapCTBEHHOIO KpeguTopa 1 KpeauTHble
PUCKM, KOTOpPbIE MpU CyOCMOMPOBaHUKM MPOLEHTHbIX CTaBOK HECEeT cybcuaypyeMbiil KpeguTop.

2 Funding for Lending Programmes. BIS. 2023.
3 A Review of Bank Lending for Agricultural Credit and Rural Finance (1948-1992). The World Bank. 1993.
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OBbEM BblIJAHHbIX KOPTOPATMBHbBIX KPEANTOB* Puc. B-9-1
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* PybneBble KpeanTbl HG CPOK CBbILLE TPEX MECSILEB, MPEAOCTAB/IEHHbIE POCCUIICKUM HEPUHAHCOBLIM 3AEMLLMKAM.
Wctoynnk: pacyetsl baHka Poccum.

OBGbEM BbIJAHHbIX UMOTEYHbLIX KPEAUTOB Puc. B-9-2
(Mnpa py6.)
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* be3 yyera ce/bCKOXO3SAMCTBEHHOM MMOTEKN 1 PErMOHA/IbHbIX MPOrPAMM JIbrOTHOM MMOTEKH.
Ucroynmnku: AO «JOM.P®», pacyetsi barka Poccun.

J1broTHble KpeauTbl, BblAaBaeMble B paMKax 3TOM CXEMbI, TAaKXKe YBENTMUNBAKOT AeHEXHOoe Npeano-
>KEHME, MCKaykasd peanm3aumio OeHEXXHO-KPeanTHOM MonuTukmn. OgHako B Uiy MHAMBUAYaNbHO-
CTV KpeOMTOB AaHHasa ¢opMa SibFrOTHOMO KpeauTOBaHUA OT/IMYaeTCa MeHblUel MHGOPMaLMOHHOM
NMPO3PaYHOCTbIO, YTO 3aTPYOHSET OLIeHKY ee BAUAHUSA Ha OeHeXXHoe obpalueHne 1 UHOIAUMI.
B 4aCcTHOCTM, OTCYTCTBYET YHUDULMPOBAHHAsA CTAaTUCTUKA MO TaKOMY KpeOUTOBaHMIO, U Ha Mpu-
BEOEHHbIX BO Bpe3ke PUCYHKaX OHO He OTpaXkeHo (TO ecTb daKkTuueckas posib JibFOTHOMO Kpe-
OUTOBAHMSA B POCCUINCKOM SKOHOMMKe 6osblue, YeM CNedyeT U3 AaHHbIX 3TUX pUCYHKOB). Hapagy
C KpeamTaMu Mo NIbrOTHOM CTaBKe, B POCCUIMCKOM MpaKTUKe UCMOSb3YOTCA Tak)Ke rocyaapCTBeH-
Hble rapaHTumM, He TpebytoLime perynspHbiX PacXoOoB Ha Cy6CUAMPOBaHME CTAaBOK, HO B MOSTHOM
obbeMe nepeknagbiBatolime Ha BroOXKeT KpeouTHbIA pUCK.
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CTPYKTYPA MOPTO®ENA NIbIOTHbLIX KPEAUTOB* Puc. B-9-3
(TpnH pyo6.)

2020 2021 2022 2023

Kpeautbl ManoMy v cpefHemy npeanpuHumMaTenbCTey Kpeautbl CeNbCKOMY XO35UCTBY W NULLEBON NPOMbILLIEHHOCTH
Mpoune KopnopaTuBHbIE KPeauThI —[1broTHAS UNOTEKA

JlbrotHble kpeauTbl, % BBIT (npasas wkana) JlbroTHble KpeauTbl, % nopTdens (Npasas wkana)

* KopriopatnsHble KpeanTbl — KPeauTbl He@UHAHCOBLIM OPraHN3AUMAM — PE3UAEHTAM U UHANBUAYQ/IbHbIM MPEANPUHUMATENSM. JTbroTHas MnoTeka — 6e3 Ce/lbCKOX03SCTBEHHON
WIOTEKN Y PErNOHA/IbHBIX JIbIOTHBIX MPOrPAMM.
Ucroynnku: AO «JOM.P®», pacyetsi barnka Poccun.

3ATPATbBI BIOAKETA HA CYBCUAMN B 3ABUCUMOCTU OT CTABKU CYBCUANN N CPOKA KPELNTA Puc. B-9-4
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Hctoynnk: pacyetsi baHka Poccun.

B ToMm cnyvae ecnv ntobas 3 GopM NIbroTHOrO KPEeAUTOBAHUS MCMOb3YeTCs Kak BpeMeHHast
aHTUKPU3KMCHas Mepa, MO3BOMAOLWAsA NoAnepyKaTb AOCTYNHOCTb KpeamTa nNpu U30bITOYHOM YyXKe-
CTOYEHUU YCNTOBUN KPEeOUTOBaHMS, OTMEUYEHHbIe Bbille HefoCTaTKM MeHee 3HauMMbl. B ycrnoBusix
COKpaLLEHMS Crpoca 1 NPeanoXXeHUs KpeauToB CY>XKAeTCs MPOCTPaHCTBO A9 OencTBus adpdek-
Ta 3aMelleHNs. BnuaHmne Ha BIOXKETHYIO CUCTEMY U OEHEXHO-KPEOUTHYIO NOMUTUKY, CBA3aHHOE
C aHTUKPUIUCHBIMU NIbFOTHBIMU KpeaouTaMu, OrpaHUYEHO BO BPEMEHU U He CTOJMb CYLLEeCTBEHHO
Ha POHE pPe3KUX U3MEHEHUM B SKOHOMUYECKOM MONUTUKE, COMPOBOXAAIOLMX NOOOM KpU3unc-
HbI Nepuoa.

B TO >ke BpeMsi Mpyv MOCTOSSHHOM MCMOMIb30BaHNU U PACLUMPEHUN MacLUTabOB SIbFOTHOIoO Kpe-
ONTOBaHWNS OXapaKTepU30BaHHbIE Bbllle HEOOCTaTKM peanm3ytoTcs B NonHowm Mepe. CHuKaeTcs
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3P PEKTUBHOCTb NPOrpPaMM JIbrOTHOMO KPeOAUTOBAHMSA 3a CYET pacTylwero adpdekTa 3aMeLleHus,
Cy>XaeTcsl MPOCTPAHCTBO AN PbIHOYHOIrO KpeamTa 3KOHOMKMKEe, COBMECTUMOro C LIEeHOBOW CTa-
OUNbHOCTbLIO, pacTeT Harpy3ka Ha GrOoKeET.

Mo aTuM npuumHaM BaHk Poccum He paccMaTpuvBaeT MporpamMMbl NIbFOTHOMO KPeaMTOBaHMUS
Kak 3dPEKTUBHbIN MEXAHU3M LOMrOCPOYHOM MOALEPXKKM HALMOHANbHOWM 3KOHOMUKK B LIEIOM.
MoBbIWEHUIO OOCTYMHOCTU MHBECTULIMOHHbBIX PECYPCOB CMOCOOCTBYIOT OOCTMXKEHME Mpencka-
3yeMO HU3KOW UHPNALMN U, COOTBETCTBEHHO, CHMMKEHUE UHOMALMOHHbBIX PUCKOB MHBECTOPOB,
MoO3BOJISItOLLLEE 3aeMLUMKaM MpUB/EKaTb CPeacTBa Ha PbIHOYHOM OCHOBE 6e3 HaKoMeHus ouc-
6anaHcoB B 3KOHOMKKe. BMecTe Cc TeM MporpaMMmbl JibFOTHOFO KpeouToBaHUS MOryT ObiTb ad-
peKTUBHbI NpU NoAOep>XKKe HEOBOSbLUMX FPYMM COLMANbHO 3HAYNMMbIX 3aEMLLMKOB (PermoHanbHbIX
WX OTpacneBbliX) UKW MpU KPAaTKOCPOYHOM CTUMYNIMPOBAHUM BOCCTAHOB/IEHUSI CMpOCa B Nepu-
ofpbl Cnaga B 3KOHOMMKE.
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BPE3KA 10.

BIIMAHUE OrPAHUYEHU HA OBUXXEHUE KAMUTANA HA TPAHCMUCCUIO
PELWWEHWM MO OEHEXXHO-KPEOUTHOW MONTUTUKE

B 2022 rony BHellHWE YCNOBUS AJ11 POCCUNCKOMN 9KOHOMUKU CYLLLECTBEHHO U3MEHUNUCH. CaHK-
LIMOHHbIE OrpaHMYeHUs B OTHOLWEHMM BaHka Poccum 1 KpymnHbIX POCCUNCKUX BGaHKOB Bbi3Bau
HEOBXOOMMOCTb BBEOEHWS OrPaHUYEHNIA Ha OBMKEHME KanuTana B POCCUNCKOM SKOHOMMKE.

B koHue deBpans — Hadvane mMapta 2022 roga Obiny BpeMeHHO 3arpeLLeHbl COBEPLUEHME KO-
POTKMX NpOoAaXK Ha GOHOOBOM PbIHKE M MPOgaXka LeHHbIX OyMar, NpuHageXXallmx HepesmgeHTaMm.
[o HacToswero BpeMeHu ong pe3moeHToB:

e 3anpeLleHo coBepLUeHMne coenok, GUHaAHCOBbLIX onepaunin C MHOCTPAHHbIMU NULLAMU, Ha-

XOOAWMMUCA NOoL, CaHKUMsaMu Poccumckon depepaumm, 3a4mnciieHme MHOCTPaHHOW Basto-
Tbl M OCYLLECTBNEHME NEPEBOAOB AEHEXHbIX CPEACTB 3a pybeX, eC/IM OHU CBSI3aHbl C Nepe-
UMCIIEHMEM pe3naeHTaMM NMPUBbLIIN POCCUNCKMX FOPUONYECKUX NUL, TMOO pacrnpepeneHmemM
npubbIn poccmnmckmnx OO0, XO3AMCTBEHHbBIX TOBapPULLECTB, MPOM3BOACTBEHHbIX KOoMnepa-
TUBOB;

e 3anpeLleHbl 6e3 NosyyYyeHrs COOTBETCTBYHIOLWLEro pa3peLlleHnst npenocTaBneHme KpeauToB
M 3aMMOB Hepe3mnaeHTaM 13 HepY>KeCTBEHHbIX CTPaH, @ 3aMMOB B MHOCTPaHHOW BantoTe —
Hepe3naeHTaM 13 OPY>KeCTBEHHbIX CTpaH, ocylecTBneHne (UCnonHeHmne) caenok (onepa-
LUMIM) C LEeHHbIMKM ByMaraMu v HeOBWIKMMbIM MMYLLECTBOM C HEPE3UAEHTaMUN U3 HeppyKe-
CTBEHHbIX CTpaH, OCYyLIeCTBeHMe onepaumi no oryiate gonu, BkKiaga, nas B MMyLLecTBe
OPUAONYECKOrO Nivua — HepesugeHTa, Mo B3HOCY Hepe3unOeHTY B paMkax AoroBopa O CO-
BMECTHOW OeATeNIbHOCTU, Ha OCyLlecTBneHue (MCrosiHEHWE) cAenokK (onepaummn) ¢ oonsamMm
B yCTaBHbIX kanmTtanax OO0 mn AO, ¢ akumsaMmn (BONSIMU) POCCUNCKNX KPEOUTHbIX OpraHu-
3auUmi, CTPaxoBbIX OpraHM3aLMii, HEroCyaapCTBEHHbIX MEHCUMOHHbIX GOHOO0B, MUKPODUHAH-
COBbIX KOMMaHUN NMBO yrpaBASOWMX KOMMAHMM aKLMOHEPHbIX MHBECTULMOHHbIX POHOOB,
rMaeBbIX MHBECTULMOHHbBIX GOHAOB UM HEroCyOapCTBEHHbIX MEHCUOHHbIX POHOOB;

e YCTaHOBJIEHbI IMMUTbI HA MEpPEBOAbl MHOCTPaHHOW BaltoTbl 3a pybeXk, Ha BbIBO3 HaslM4YHOMN
MHOCTPaHHOM BasntoTbl 3a pybexx, Ha CHATUE HaJIMYHOWM MHOCTPAaHHOM BasntoTbl C OEMO3UTOB
M Npopaxky 6aHKaMM HanMYHOM MHOCTPAHHOW BastoThbl;

e YCTaHOBJIEHbI OrPaHNYEHNS Ha UCMOJSTHEHME 0bA3aTENbCTB MO KpenuTaMm, 3armMam, GUHAHCO-
BbIM MHCTPYMEHTaM, apeHOHbIM U1 JIM3UHIOBbIM MaTeXXaM nepen Heopy>XeCTBEHHbIMU Hepe-
3MpeHTaMu, Ha BbinaTy npubbiin OO0, XO3ANCTBEHHbLIX TOBAPULLECTB, MPOU3BOLCTBEHHbIX
KOOMepaTMBOB, a TakXXe Ha BbINaTbl AEHEXHbIX CPEACTB B CBA3U C YMEHbLUEHMEM YCTaBHbIX
KanuTanos lopUaNYEeCKUX UL, — PE3UOEHTOB, NTMKBMOALMEN IOPUONYECKUX UL, — Pe3UOEH-
TOB, B paMKax NpoBeneHMs nMpoLenyp, MpUMeHseMbix B gene o 6aHKpOTCTBe, Ha MCMOHe-
HMe 0bsa3aTeNbCTB, BO3HMKAIOWMX U3 HE3ABUCUMbIX FAPaHTUI (KOHTPrapaHTuin) Unu nopy-
UUTENbCTB;

e YCTaHOB/IEHa Obsi3aTesibHas KOMMUCCUSI MO OnepauusiM MOKYMNKM MHOCTPAHHOW BastoThbl
W MPUHSATbI MpoYre Mepbl.

Ona ropnanyeckmx nuL, — Hepe3mnOeHTOB U3 HeOpY>KECTBEHHbIX CTpaH MPUOCTaHOBIEHO OCY-

LLleCTBIEHME MEPEBOOOB AEHEXKHbIX CPEACTB 3a pybdex.

Mo Mepe CHWKEHUS HEOMNPEOAENEHHOCTM M ocnabneHmnsa puckoB st GMHaHCOBOW CTabuIbHOCTH
HEKOTOpPbIE OrpaHUYEHUS CMArYanucb UM OTMEHANUCb. B nepByto ouvepenb 3TO KacaeTcs orpa-
HUYEHWMIN BaNtOTHbBIX Onepaumii ons pe3ngeHToB. Tak, Mo Mepe HoOpManmsaumm cuTyaumm ¢ 6aHKoB
CHMMAaNKUCb OrPaHUNYEHMS HA MPOOAXKY MHOCTPaHHOW BasntoTbl (kpoMe gonnapa CLUA v eBpo) dusmn-
YeCKMM NKLaM, Oblia OTMEeHEHa BpokepcKas KOMUCCUS Ha MOKYMNKY MHOCTPaHHOW BatoTbl, @ JIMMU-
Tbl HA MepPeBOAbl MHOCTPAHHOM BantoTbl 3a py6exx 6bisiv noBbiweHbl Ao 1 MnH gonn. CLUA. NMomMumo
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CHATUSA OrPaHUYEHUIN ONs Pe3UOEHTOB, OblNM TakKXKe CMSIrYeHbl OrpaHUYeHUs AN HEPE3UOEHTOB
M3 OPY>KEeCTBEHHbIX CTPaH. B YacTHOCTU, Hepe3naeHTbl U3 APY>KECTBEHHbIX CTPaH Obly SOMnyLLEHbI
K TOpram Ha $OHOOBOM M CPOUYHOM PbIHKaX. TeEM He MeHee Ha TeKyLLeM aTane 3HauYMTeNbHas 4YacTb
OrpaHUYEHNM Ha MOTOKM KanuTana C HEPE3UOEHTaMM N3 HeOPY>KECTBEHHbIX CTPaH COXPaHSAETCS.

BHelLHWMe orpaH1YeHns M OTBETHbIE Mepbl B COBOKYMHOCTM MPUBESIN K TOMY, YTO 3aBUCUMOCTb
pPOCCUMACKOM GUHAHCOBOM CUCTEMbI OT BHELUHEro MMpa CYLLECTBEHHO CHM3MNACb. 3TO, B CBOKO
ouyepenb, MOBAUSANO Ha TO, KAKMM OBPa3oOM CTOUT pearmpoBaTb MepaMm OeHEeXHO-KpeauTHOM
MONUTUKU Ha LLUOKM PasNIUYHOM MPUPOLbl U KaK 3TU peLleHUst OTPaXkatoTCs Ha aKoHoMuKe. [Opy-
rMMU CIoBaMu, NMPON30LIN USMEHEHUS B TPAHCMUCCUOHHOM MEXaHW3Me OEHEXHO-KPeaUTHOM
NONNTUKMU.

OCHOBHOE M3MEHeHMe CBA3aHO C paboToM KaHana Ba/lOTHOMO Kypca — ero posfib 3aMeTHO
CHWXXaeTCcs. B aKOHOMUKe, B KOTOPOWM OTCYTCTBYIOT OFpPaHUYEHUS Ha OBWIKEHWE KanuTana, Kypc
HaLMOHaNbHOW BastoTbl ornpenensieTcs ToproBbiMy U GUHAHCOBbLIMUY MOTOKaMM, KOTOPbIE OTPaXka-
IOTCS ABYMSI CYETaMU MATEXXHOrO BasnaHca — CYETOM TeKyLLMX onepaumi n GUHAHCOBbIM CYETOM.
AKTMBHOE yYacTMe HauMOHasbHbIX U 3apyBeXXHbIX GUHAHCOBbIX MHCTUTYTOB B TOPrax Ha BastoT-
HOM pblHKE MO3BONSET CrlaXMBaTb KonebaHus Kypca, B TOM YMcne ce30HHble. Hannyne gonon-
HUTENbHbIX MEXaHN3MOB — TaKMX Kak BrogpKeTHOEe NpaBusIo — CrT1aXXMBaET KonebaHnsa Kypca, CBsi-
3aHHble C LIEHaMW1 PeCcypCoB Ha MUPOBOM pbIHKE (HanpuMep, HedTb, Meab U opyrue).

B 3KOHOMMKE C OrpaHUYEHUAMM Ha OBWMXKEHME KanuTana pasmep GUMHaHCOBOIro CYETa MeHb-
e 3aBUCUT OT aBTOHOMHbIX PaKTOPOB CMpoca pe3maeHTOB Ha BHELLUHWE aKTUBbl N HEPe3UOeH-
TOB — Ha BHYTPEHHMe, a B bonbluer cteneHn GdopM1pyeTcs Mo BAMSHMEM MOTOKOB MO CYETY
TEKYLMX onepaunii. B 4acTHOCTU, 3TO O3HAYAET, YTO KypC pybrs B 6osblUen Mepe onpeaensieT-
cs1 6anaHCoM cnpoca MMMOPTEPOB Ha BaNtOTy M MPeasioXKEHUsI BastoTbl CO CTOPOHbI 3KCropTe-
poB'. B TO ke BpeMsi HEKOTOpPOE BMSIHME CO CTOPOHbI PMHAHCOBOIO cYeTa ocTaeTcs. HecMoTps
Ha TO YTO MOTOKW KarnuTara Co CTOPOHbl PE3NAEHTOB OrpaHUYEHbl, CTaTbM GUHAHCOBOIO cyeTa
MPOLAO/MHKAIOT OTpaXKaTb ornepaumy pe3maoeHTOB, CBs3aHHble C OOCY)KMBaHNEM BHELIHEe3KOHO-
MUYECKOW OeATENbHOCTU. 3TN M3MEHEHUS, B CBOKO o4vepenb, TPAHC/IMPYIOTCS B MSMEHEHUS Kyp-
ca pybnsi. TeM He MeHee B YCNOBUSX OAENCTBUSA OrpaHUYEHUs Ha OBMDKEHME KanuTana BAUsHUE
OEHEXHO-KPeaAUTHOM MOSIMTUKM Ha KYpC CTaHOBUTCS 6oree ANMHHBIM M OnocpenoBaHHbIM. Ecnn
paHblUe pelleHMe MO KJIKYEeBOM CTaBKe TPaHCMPOBAarioCb B CTOMMOCTb PUHAHCOBbLIX MHCTPY-
MEHTOB U farfiee B KypC HanpsiMyto, TO Ternepb OHO BAMSET CHavasa Ha CrpocC Ha MMMOPTHbIe TO-
Bapbl Yepes3 MPOLEHTHbIN KaHas 1 Y>)ke MOTOM MpOosSIBMSIETCS BIMSAHME Ha KypC.

B TepMuHax MopenbHbIX peakumii OeHEXHO-KPeOUTHOM NOMUTUKM Ha LUOKU PasfIMYHOW Npu-
poabl USMEHEHUS TPAHCMUCCUOHHOIO MEeXaHW3Ma OeHEXHO-KPeOUTHOM MONUTUKUA MOXKHO OMU-
caTb cnepyowmm obpasom.

Wok cnpoca. Lok BHyTpeHHero cnpoca NnpuBoauT, C OAHOM CTOPOHbI, K POCTY CMpoca Ha UM-
NMopT U, Kak criecTBme, HEKOTOPOMY ocrabnenuto kypca. C opyror CTOpOHbIl, pacTeT UHONSUMS,
MO3TOMY TPebyeTCs yXKeCToOUeHMe OeHEXHO-KPeaUTHOM MoNUTUKU. MoBbIlEeHE CTaBKM He Mpu-
BOAMT K MTHOBEHHOMY YKPEMJIEHUIO PeasibHOro Kypca, Kak 6bl1o B CUTYaLMM OTKPbITOrO GUHaH-
COBOrO pblHKa, MOCKOJIbKY HapylleHa CBS3b C PUHAHCOBBIMU UHCTPYMEHTaMU — KypC elle He-
KOTOpOEe BpeMsi ocTaeTcs BO6NM3M ypoBHS, CGOPMUPOBAHHOIO MMMNOPTOM. B pe3synbtate MoXeT
noTpeboBaTbCcsa Oonbllee, YeM B aHANOMMYHOM CUTYaLMK B MPOLUIIOM, MOBbILLEHUE KITHOYEBOM
CTaBKU, MpY 3TOM HaKoMMeHHas MHPNALMS BCE PaBHO MOXXET OCTaBaTbCs BblILLE.

Lok ueHbl Ha HepTb. B HOBbIX YC/IOBUSX BastOTHbIM KypC CTas 6onee 3aBUCUM He TOJbKO
OT TOProBbIX MOTOKOB, HO U OT LeH Ha HedTb. B pesynbTate WOK LEHbl Ha HePTb NMPUBOAUT

T MoppobHee 06 MMMIEMEHTALMM STUX U3MEHEHUI B MOAENbHbIV annapat BaHka Poccum cM. Bo Bpeske «ApanTaums
KBapTanbHOM NPOrHO3HOM MOAENN K PeXXMMY C KOHTPOJIEM MOTOKOB KanuTanax. [Jokiaa o AeHEeXHO-KPeaUTHOM Nom-
Trke. N2 2 (38). Man 2022 ropga. (http://www.cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf).
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K BonblueMY yKpenneHuo Kypca 1 Ae3nHPNSLUMOHHOMY BAVSIHUIO B MepBble NOATOpa roga LWo-
Ka, mocne Yero HauyMHaeT npeobnagatb apdekT goxoaa. MonoXKmUTENbHbIN OTKMK BbiMycka cMe-
LLLEeH Ha mocneayroLlme neproabl N3-3a 60/bLIEro NEPEKIIOUYEHMS HA MMMNOPT B MEPBbIY MOA LIOoKa.
B oT/imume oT pexxrMa OTKpPbITbIX GUHAHCOBbIX PbIHKOB B PEXWME C OrpaHUYEHMEM Ha OBWKEHME
KanuTana Kio4yeBasi CTaBKka CHMXKAETCS B OTBET Ha bornee HU3KYH MHPMSLMIO.

Lok BHewHero crnpoca. POCT BHeWHero cnpoca NpMBOAMUT K POCTY 3KCNopTa, OgHaKo 605b-
Was 4YyacTb 3KCMopTa POCCUMCKOMN 3KOHOMMUKWM MMEET CbIPbEBYKD OCHOBY U PbiHKM (HaKTOpPOB
MPOM3BOACTBa CMlabo pearmpyloT Ha POCT BbiMyCcka B 3KCMOPTHOM cekTope. B pesynbrate MH-
dnauma cpegHecpoYHO pearmpyeT 3HaunTeNbHO crnabee, a B NepBbIv rog WokKa npeobnagaeT ge-
3NHPNAUMOHHDBIN 3ddeKT Boree KPenKoro peasbHOro Kypca. B otnmume ot npownbix neprnonos
B PEXMME C OrpaHnUYEeHMEM Ha OBMXKEHME KannTana B LlesIoM TpebyeTcs ropasfo MeHbluasi peak-
LUMS OEHEXHO-KPEeOUTHOM MONUTUKM Ha LLWOK BHELUHEro cripoca.

Lok BHelWwHen AeHe)XHO-KPeaAUTHOM NOJSIMTUKMU. [1OCKOSbKY B HOBbIX YC/TOBUSIX B3aIMOCBS3b
C 3apybeXkHbIMU PUHAHCOBBIMU PbIHKaMU U PUHAHCOBBIMU MHCTPYMEHTaMM HapylleHa, a Kypc
HaLMOHaNbHOW BasitoTbl B OCHOBHOM OMpeaenseTcss TOProBbiIMM MOTOKaMM, OTKIIMK OTEYECTBEH-
HbIX MEepPEeMEHHbIX Ha LWOK BHELWHEN OeHEXXHO-KPEeAUTHOM NONIMTUKM OrpaHnNYMBaETCs peakumen
3KCnopTa Ha bonee HU3KUM BHELUHUM CNPOC, @ peakumMmu OTe4YeCTBEHHOMN OeHEeXHO-KpeouTHOM
MONUTUKU MOXET He NoTpeboBaTbcH. PaHee LWOK BHELWHEN AEHEXHO-KPEeOUTHOW MOSIMTUKM Bbl-
3blBa/1 3HAUMMOE ocnabneHne Kypca 1 ganbHeWLWM nepeHoc 6onee cnaboro Kypca B LeHbl, Mo-
3TOMY HY>KHO OblJTIO MOBbILWATb KHOYEBYIO CTaBKY.

Lok ctaBkn MBK. I3MeHeHre paboTbl BantoTHOro KaHana NpMBOAUT K TOMY, UTO KypC 3aMeT-
HO MEHbLUE pearmpyeT Kak Ha MepBUYHOE MOBbILWEHWE CTaBKU, TaK M Ha MOCeayLwee CHMXe-
Hue. B oTnnume oT nepuopa OO BBEOAEHUS OFpaHUYEHUr Ha OBMXKEHWE KanuTana Tenepb, nocne
CHVDKEHUS KITIOYEBOM CTaBKWM, HE MPOUCXOOUT OCabneHmns Kypca m, cnegoBaTtesibHO, MepeHoca
B LeHbl — MHOASLMS OCTaeTCs Ha MOHMKEHHOM YPOBHE JoJiblle 3a cYeT H6osee Kpernkoro Kypca
HaLMoHanbHoM BantoTbl. Kak crencreme, MOXKET noTpeboBaTbcs 6onee cylecTBeHHOe nocneny-
oLLee CMsArYeHme OeEHEeXHO-KPeauTHOM NOMNTUKM, YTOObI SKOHOMKMKA BEPHYIACb K PaBHOBECUIO.
MocKonbKy AEHEXHO-KpeouTHas MoanTMKa B TakKOM cllydae PakTUYECKM KOMMEHCUPYET YacTb
BaNtOTHOrO KaHana, AMHaMmKa CTaBKM MOXKET CcTaTb 6osee BONaTUIbHON.
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BPE3KA 11.
TPAHCOEPTHAA KPUBAA U DOPMUNPOBAHUE NMPOLIEHTHbBIX CTABOK
Mo BAHKOBCKWM OlNeErPALINAM

TpaHchepTHas KpuBasi — 3TO HAOOP BHYTPEHHUX TPaHCHEPTHbIX MPOLEHTHbIX CTaBOK AJIs
onepaumni pasHbIX CPOKOB, YCTaHABIMBAEMbIX KOMMEpPYECKMM H6aHKOM U eOuHbIX OS1S BCEX ero
6un3Hec-nopgpasgeneHnin. OHa ABSETCA LEeHTPaSlbHOM YacTbio BHYTPUOAHKOBCKOWM CUCTEMbI Lie-
HOOB6pPa3oBaHMSA HAHKOBCKMX MPOAYKTOB, MO3BONSAIOLLEN KPEeOUTHOW OpraHu3aLmm BbiICTpanBaTb
COrNacoOBaHHYO NIMHEWKY LIeH MO onepaumsaM Ha PasfIYHbIX CErMeHTaxX pbiHKa 1 B CllyyYae Heob-
XOOUMOCTM MMOKO M3MEHNATb CTPYKTYPY CBOEro 6anaHca, Bbibmpas Mexxgy pasimyHbiIMM UCTOYHU-
KaMy GOHOMPOBaAHUS 1 pa3MeLLeHNs cpencTB. [nsa onpeneneHust ycrioBuii No nobon onepauum
(KpepuTHon, Aeno3mTHom, GOHOOBOM) Ha 3afaHHbIN CPOK BaHKy TpebyeTcs onpenenuTb TpaHC-
PEepTHYIO CTaBKy Ha 3TOT CPOK M OLEHUTb U3OEPXKKMU N PUCKK, CBA3aHHbIE C KOHKPETHOM onepa-
umen. Kpome TOro, MCNonb3oBaHWEe CUCTEMbl TPaHCHEPTHbIX LIEH KakK YaCcTU MEeXaHU3Ma YyrpaBs-
NeHns NUKBUOHOCTbIO U MPOLEHTHbIM PUCKOM MO3BOMSET OaHKy MonydaTb LOMOSHUTENbHbIN
[OX0[4 OT ynpaBleHWs CPOYHOCTbIO: MPUBIEYEHUS Bonee KOPOTKMX OEHEXHbIX CPEACTB U pas-
MEeLLEHWNS X B aKTMBbI OOMblUer CPOYHOCTU. Ha MakpoypoBHE TpaHChEPTHbIE KPMBbIE KPYMHbIX
6aHKOB SABNSAIOTCA COCTAaBHOM YaCTbtO MPOLIEHTHOINO U KPeAUTHOro KaHanoB TPAHCMUCCUOHHOIO
MexXaHM3Ma OEHEXHO-KPEOUTHOM MONUTUKK (CM. MpunoxxeHue 1 «TpaHCMUCCUOHHbIN MEXaHN3M
OEHEXHO-KPEeaUTHOM NONNTUKM B POCCUM»).

Kaxxkgbin 6aHK BbICTPaMBaEeT CBOKO COOCTBEHHYIO TPAHCPEPTHYIO KPUBYIO, MCMOMb3ysa B Ka-
yecTBe 6a3bl KpYBble OOXOOHOCTU PbIHOYHbBIX MHCTPYMEHTOB C MUHMMAJIbHbIM YPOBHEM PUCKa
WM Npy HEOBXOAMMOCTM CBOM BHYTPEHHME oLeHKM. BasoBas KpuBasi, BO BHYTPEHHUX OJOKYMEH-
Tax 6aHKOB OBbIYHO Ha3bliBaeMasi «be3pUCKOBOM», CTPOUTCS UCXOOA U3 AOXOLHOCTU TaKMX UH-
CTPYMEHTOB, kak Od3 1 npoueHTHble CBOMbl. Micnonb3oBaHWe TpaHChEPTHOM KPUBOM B BOONb-
LWen Mepe ornpaBOaHO O/ KPYrHbiX 6aHKOB, KOTOpPblE OOHOBPEMEHHO COBEpPLUAOT onepauum
Ha MHOXXeCTBe CerMeHTOB pbiHKa. IM Heob6xoamMMo, BO-MnepBbiX, 06ecnevynTb LLeNoCTHOCTb 1 MNo-
CrepoBaTeslbHOCTb CBOEWM MPOLEHTHOW MOMUTUKKM M, BO-BTOPbIX, COMM1acoBaTb MHTEPECHI CBOUX
6unsHec-noppasgeneHnin. Hebonblwmne cneumanmanpoBaHHble 6aHKK, paboTatowme, HanpuMmep,
TOMbKO Ha pblHKaX KPeamUToOB U OEeMNOo3UTOB, MOryT MpocTo GOpMMpPOBaTb ABa HAabopa CTaBOK —
MO aKTMBHbBIM M MaCCMBHbBIM OrnepaumsaM, He npuberas K TpaHChEpPTHbIM CTaBkaM. TeM He Me-
Hee 3a CYeT KPYMHbIX 6aHKOB, NCMOb3YHOLWMX TPaHCHEPTHYIO KPUBYIO B LleHOOOpa3oBaHMK, No-
BbILLAETCH CBA3aHHOCTb CErMEHTOB PUHAHCOBOIO pbIHKA, TaK KaK BAVSHUE 3HAYMMbIX COObITUM
OOHOBPEMEHHO MEpPenaeTcs Ha BCe ero cerMeHTbl. K TakMM cOObITUAM OTHOCUTCH U U3MeEHe-
HMe KJIIOYEBOM CTaBKW, TPAHCIMPyeEMOe 4Yepe3 MexaHU3M TpaHCcPepTHOro LeHoobpasoBaHUS
B OCTasibHble CTaBKM B 3KOHOMMKE.

TpaHchepTHbIE CTaBKM ABNSAIOTCS TONIbKO OTMPaBHOM TOYKOW OJ19 ONpefneneHns LeH Ha 6aH-
KOBCKME MPOAYKTbl. 515 KaXXOoro Tuna aKTUBHbIX Onepauuin CTaBka OO/MKHA OblTb HE MeHbLue
TpaHChHEpPTHOM CTaBKM Ha COOTBETCTBYIOLLMI CPOK, YBETMYEHHOM Ha U3OEPXKKM, MPEMUU 3a pPU-
cku (obwme mn creyyduyeckme s SAHHOro TuUMa orepaumi), miaTy 3a MUCNosb30BaHME Ka-
nMTana 6aHKa, a TakXke MPOLEeHTHYIO Map)Xy COOTBETCTBYOLEro busHec-nogpasgeneHus. Ons
Ka)goro Tuma MacCUMBHbIX OrnepaLmi, HanpoTUB, CTaBKa LO/MKHA OblTb He 6orblle TpaHchepT-
HOW CTaBKM, YMEHbLLUEHHOW Ha N3OEPXKW, MIaTy 3a bydbep NMKBUOHOCTU (BK/IOYasa nnaTy 3a Bbl-
MOSIHEHWE HOPMATUBOB JIMKBUOHOCTU) U MPOLEHTHYIO MapXKy NpuBeKaloLwero nogpasaeneHus.
B pesynbraTte kakon 6bl HM Bblna CTPYKTYpPa akTVMBOB M MACCHBOB, B OObIYHbIX YCNIOBUSX BEAEHUS
6un3Heca cnpepn Mexay CTaBKaMy MO aKTUBHbIM M MACCMBHbIM OrMepauusM MO3BOMSET MOKPbITh
BCe HEOOXOOUMbIE N3OEPXKKU, PUCKU U CHOPMMPOBATb NPUObIIb O KaXKA0ro n3 bmsHec-non-
paspeneHnn baHka.
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YUeT ns3pgepxek U npemMmii 3a pyUck no pasnmyHbIM ornepauyrsiM MOXXET OKa3biBaTb CYLLECTBEH-
HOe B/MsSIHME Ha LleHOObpa3oBaHMe GaHKOBCKMX MPOLYKTOB, MCKaXKasi peakuuio MPOLLEeHTHbIX
CTaBOK MO OernosutaMm, KpegmTtaM U KOprnopaTvBHbIM OBNMraumsaM Ha U3MEHEHUS YPOBHS U Ha-
KJIOHa 6e3pMUCKOBOM KpuMBOW. K K/OUEBbIM M3OEPXKKAM M PUCKAM OTHOCSTCS OrMepauMOHHble
U3OEPXKKU, KpeouTHble PUCKM ONS OTOENbHbIX CEFMEHTOB M 33aEeMLUMKOB, 3aTpaTbl Ha oTyMucne-
HUS B CUCTEMY CTpPaxoBaHWs BKIaAoB M GOpMMpOBaHME ObsA3aTeNbHbIX pe3epBOB (MogpobHee
06 nspeprkkax n puckax cM. B MpunoxxeHnn 7 k OHEIOKI 2018 -2020).

Tak, B 2016-2017 rogax coyeTaHMEe OCTOPOXHOW MOUTUKKM OaHKOB Mpu oT6ope 3aeMLum-
KOB, OrpaHMYKMBaloLWEN OCTYN Hanbonee prUcKOBaHHbIX 3aEMLLMKOB K PbIHKY, M BOCCTaHOBNEHWS
POCCUINCKOMN 3KOHOMMKKM CMOCOBCTBOBANO CHVKEHUIO MPEMUI 38 KPEOUTHbIV PUCK, 3a5TOXXEHHbIX
B CTaBKM MO KpegmTaMm, 1, COOTBETCTBEHHO, BHOCUIIO BKAA (Hapsgy C OKUOAHUSAMU OTHOCUTENb-
HO OanbHEWLLEro CHMXXEHUS KIIOUEBOMN CTaBKUW) B Bonee ObiICTpOe CHVDKEHME CpeaHEPbIHOYHbIX
CTaBOK Ha KPeOUTHOM PbIHKE MO CPaBHEHMIO C KJTHOYEBOW CTaBKOM U CTaBKaMy OEHEXHOIO PbiH-
Ka.

Bonee Toro, npu onpegeneHHbIX YCNOBUSAX BO3MOXHO PacXOXAEHUEe OUHaMUKKM TpaHchepT-
HbIX CTAaBOK M CTaBOK OJ1 KOHEYHbIX 3aeMLMKOB. Hanpumep, B 2014 rogy B CerMeHTe LONro-
CPOYHOIro KpeauToBaHMS HacereHMs BaXKHbIM PakTOPOM OMHAMUKM CTaBOK SIBSISIOCb USMEHEHMe
CTPYKTYPbl pblHKa — 3aMelleHMe O0SITOCPOYHbIX MOTPEOUTENBCKUX KPeAUTOB M aBTOKPEAMTOB
MEHee PUCKOBbIMU UMOTEYHbIMW KpeamuTamu. B pesynbrate yMeHbLleHMe pUCK-MPEMUU MPUBESO
K CHWKEHMIO JONIOCPOYHbIX CTaBOK PO3HMYHOIO KPeOUTOBaHMS, HECMOTPS Ha POCT KHOYEBOMN
CTaBKM U cTaBok MBK B TeueHMe roga. Takke BO3MOXHa M 0bpaTHas CUTyauus: KOraa rnpu HeKo-
TOPOM CHWKEHUWN TpaHCHEPTHOM CTaBKM BCren 3a 6e3prCcKOBOM KpeaouTHas CTaBKa MOXET Mo-
BbICUTbCS 3a CUYET OrepexkatoLero pocta CTOMMOCTM puUcKa.

Ha KoHeuHyo CTaBKy ANS KIIMEHTa MOXKET TakXKe BfINSATb M CTOMMOCTb OMUMOHOB, BCTPOEHHbIX
B OaHKOBCKMI NPOOYKT, TO €CTb NMPaBo KJIMEHTa B OOQHOCTOPOHHEM NOpPSAaKe N3MEHSATb OCHOBHbIE
yCnoBUsi foroBopa (HarnpuMep, CPOK, CTaBKy, BantoTy caenku). KpomMe Toro, KoHe4Hasi CTaBka aJist
3aeMLmMKa No oTaesbHbIM BUAAM KPeOUTOB MOXET OKa3aTbCs HMKE M3-3a peanmsauumm rocygap-
CTBEHHbIX MPOrpamMM NIbFOTHOIrO KpeamMToBaHUS. B 3ToM cnyyae pasHuua MexXay NbroTHOW U pbl-
HOYHOW CTaBkaMM OyOeT BO3MellaTbCs 6aHKy 3a CYET BlofpKeTHOM cybcuamm.

[JononHutenbHoe BNMsHWE Ha GOpPMMPOBaHME MPOLEHTHbIX CTaBOK AN peaslbHOro cekTopa
3KOHOMMKM MOTYT OKa3blBaTb XapaKTePUCTUKM GUHAHCOBOIO pbiHKA, BK/KOYasi CTEMNEHb ero cer-
MEHTaL MW, YPOBEHb KOHKYPEHLMM 33 CpeaCcTBa BKIAOYMKOB UM 33 Hanboree KayeCTBEHHbIX 3a-
EMLUMKOB, OCOOEHHOCTMN BU3HEeC-Mopenen oTaebHbIX YY4aCTHUKOB U perynmpoBaHns GUHaHCO-
BOrO CekTopa B LIeJIOM.

CyliecTBeHHble M3MeHeHUs1 B GYHKLMOHMPOBAHUM GUHAHCOBbLIX PbIHKOB MOMYT MPUBOLMUTb
K MogndumKaumMm pacyeTa TpaHChepTHOM KpMBON. Tak, USMEHEeHUs CTPYKTYpPbl GUHAHCOBbIX PbIH-
KOB, nMpowusowepdwme B 2022-2023 rogax, okasajiM 3aMeTHOE BO3OEeNCTBME Ha LLeHOOOpa3o-
BaHMe GaHKOBCKMX MPOLYKTOB B MHOCTPaHHOM BantoTe. OrpaHuyYeHre gOocTyna K 3apybeXkHbIM
PbIHKaM POCCUMNCKMX YH4aCTHUKOB MPUBENO K TOMY, UTO B Poccuimnckon degepaum oCnoXXHUNach
OLIEHKa MPEMUN 3a PUCK B MHOCTPAHHOM BankoTe — paHblue OHa OLEHKMBanacb C MOMOLLbIO OSNH-
HbIX Ba/ItOTHbIX OOMEHHbIX CBOMOB (MX PbIHOK CYLLECTBEHHO MoTepsis B NMMKBUOHOCTM) unm CDS
(pPbIHOK daKTMUeckn npekpatnn GyHKLMOHMPOBaHME). B HOBbIX peanmsax 6aHku ctanu mogmndun-
LUMpOBaTb NMOAXOAbl K OrpenenieHnto TpaHCPEPTHbIX LeH AN MPOAYKTOB B MHOCTPaAHHOW BastoTe
C YY4eTOM OCOBEHHOCTEN YMNpPaBfIEHUS OTKPbITON BaSItOTHOM MO3ULMEN MPU YCIIOBUU OrpaHuye-
HMS OOCTYMa HEKOTOPbIX BAHKOB K TOpraM «Heapy>eCTBEeHHbIMM» BantoTaMu. B cBoto odvepenb,
POCT crnpoca Ha BaHKOBCKME NMPOoOyKTbl B «OPY>KECTBEHHbIX» BasltoTax NpUBEN K HEO6XO0OMMOCTU
PopMMpOBaHMSA TpaHCHEPTHbBIX KPUBbIX OTOENbHO AN KaXXOOW M3 Takux BastoT.



http://www.cbr.ru/Content/Document/File/87367/on_2018(2019-2020).pdf

OcHoBHble HanpasieHns

e[/HOW roCYAapCTBEHHOWN AEHEXHO-KPEANTHOM
MpunoxeHna NONUTVKKM Ha 2024 rog v nepviog, 2025 v 2026 ronos 11 9

BA30BbIE KPVBBIE B PYB/IGX (HA 16.06.2023) Puc. B-11-1
(%)

12
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10 A

IRS MosPrime 3M
9 -
ROISFIX
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7 T T T T T T T T T 1

3-6 mecsiueB  1rop 2ropa 5 net 10 net

Ucrounnku: Cbonds, [1AO Mockosckas bupxa, HOA.

®OPMUPOBAHME CTABOK MO AEMO3UTHbLIM N KPEAUTHLIM NPOAYKTAM Puc. B-11-2
019 KNMEHTOB BAHKA C UCMOJIb30BAHUEM MEXAHWU3MA TPAHCOEPTHOIO LIEHOOBPA30BAHNA

Craska CTaBKaA N0 KPeAUTHOMY MPOAYKTY

+ GAMUHUCTPATUBHO-
X039WCTBEHHbIE PACXOAbl

+ Mapxa 6usHeca

+ NNATa 3a KanuTan

+ KOMUCCKS 30 BCTPOEHHbIE OMLMNOHbI

TpaHcpepTHas ueHa

— KOMUCCKA 30 BCTPOEHHbIE OMUKUOHbI

— nnara 3a 6ydep NMKBUAHOCTH

— pacxogpl Ha ACB

— pacxopbl Ha ®OP

— QOMUHUCTPATUBHO-
X035ACTBEHHbIE PACXOAbI

— Mapxa 6usHeca

CraBKa no Aeno3uty/BKnapy KOMMOHeHTbI CTaBKM

Ucroynnk: bark Poccun.



OCHOBHblE HamnpaseHns

eOVHOM roCyapCTBEHHOW AEHEXHO-KPEANTHON
1 20 NONUTVKKM Ha 2024 rog 1 nepviog, 2025 1 2026 ronos MpunoxeHna
NMPUNOXEHUE 2.

MOKASATEJTUN UHDPNALUMU, UCTTOJIb3YEMbIE BAHKOM POCCUMN

BaHk Poccum npoBoguUT OEHEXHO-KPEeAUTHYIO MOMUTUKY C Lenblo Nogaep>kaHns LeHOo-
BOWM CTabUTIbHOCTU, TO €CTb CTaOUIBHO HU3KOWM MHPIALMN.

B KayecTBe OCHOBHOMO MokasaTens LeHOBOW AMHAaMUKKM MCMOMb3YyeTCs MHOEKC notpe-
ouTenbckux ueH PoccTtaTta. [JaHHbIN noKasaTenb eXXeMeCsS4YHO pacCUMTbIBAETCS Ha OCHOBE
LeH 6onee 550 ToBapoOB U yCnyr, MPOCT B BOCMPUATUM U LUMPOKO MCMNOSb3yeTCs 3KOHOMM-
UeCKMMM cybbekTaMu. Lenb aeHexXHo-kKpeanTHOW nonutukm BaHka Poccum 3akntodvaeTtcs
B nopaep)kaHmm rogosoro npupocta UML B6nmn3n 4%. MNMokasaTenb rogoBoOro npmMpocTa
WML, yno6eH npm aHanmnse LeHOBOM AMHAMUKU Ha OUTENbHbIX BPEMEHHbIX MPOMEXYTKaX.

MNokasaTenu TeKYIJJ,el;'i LIEeHOBOM OUHAMUKU

Ons aHanmMsa Tekylwen LeHOBOW AMHaMUKK UCMOoNb3yeTcsa nokasaTenb npupocta MIML,
3a Mecsau. OH NpurogeH Ans aHanusa BHyTpurogoson amHamumkm WML, ogHako cunibHO
MOABEPXKEH CE30HHbIM M3MEHEHUAM LieH. Ce30HHbIE M3MEHEHMS] OKa3blBalOT CYLLECTBEH-
HO€ BMIMSIHME Ha LieHbl, OOHAKO HOCHAT MOCTOSIHHbIA XapakTep rog OT roga v He NpuBOaAT
K YCKOPEHMUIO LieH B rogoBOM COMOCTaBAeHUU. [N Toro 4tobbl mokasaTeslb MeCcs4yHOro
npupocTta WML, oTpaxan yckopeHue/3amenneHuve ueH 6e3 yyeTa Ce30HHbIX KonebaHun,
MpoBOAUTCS MpoLenypa Ce30HHOM OYUCTKU.

[Jake npn yoaneHnm ce30HHOro KOMMOoHeHTa MecsauHbiv npupocT UL, - 3To goBOMIbHO
M3MEHYMBbIN MOoKa3aTesnb. HabntogaemMble POCCTaTOM LieHbl OTAENbHbIX TOBApPOB MOryT Cy-
LLIeCTBEHHO KOonebaTbcsa B pe3ynbTaTe KPAaTKOCPOUHbIX LWOKOB, KOTOPbIE 3a4acTylo 3aTyxa-
IOT B TEYEHME HECKOJIbKMX MecsLeB. 3aTyxaHMe KPaTKOCPOYHbIX KONebaHum BUOHO MNpwu
CpaBHEHUM CE30HHO ckoppekTupoBaHHoro UMLU, ¢ nokasatenem ycpegHeHHOro npmpocTa
MTL, 3a nocnegHue Tpu Mecsua, KOTOPbIM MCMOMb3YEeTCA O CIMaXXMBaAHUSA PE3KMX LLEHO-
BbIX KonebaHumn.

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

2,0

0,5

0,0

-0,5
2019 2020 2021 2022 2023

[ 30 mecsil, M/M SA B cpeaHem 3a tpu mecsiua, SMMA SA

Ucroynuku: Poccrar, pacyetsi baxka Poccun.


http://www.cbr.ru/Content/Document/File/108630/meth_cpi.pdf

OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 1 21
[MpunoxeHna nonnTVKn Ha 2024 roa 1 nepron, 2025 1 2026 rogos

MokasaTtenu yctonumBomn nHpnaumm

YctonumBas MHOGNAUMSA — 3TO Ta YacTb obLWwen LeHOBOW AMHAMUKK, KOTOpas XapakTepHa
Ons 6onblWMHCTBA TOBapHbIX rpynn. IMeHHO oHa Hambonee peneBaHTHa Ans MOHWMMaHUSA
CpenHECPOYHbIX TEHAEHUMN B MHDIALUN.

KpaTkocpouHble konebaHus LeH, Kak NpaBuio, He TpebytoT BMelaTenbcTBa baHka Poc-
CUKN. DTO CBA3AHO C TEM, YTO pelleHUst MO KIIOYEeBOM CTaBKe BO3OEMCTBYIOT Ha cbepe-
raTenbHoOe noBefeHMe 3KOHOMUYECKUX areHTOB, OKa3sblBasi BNUSHME HAa SKOHOMUKY B Te-
UeHMe NpPOoAO/MKUTENbHOIrO BpeMeHu (bonee roga). B cBsS3m ¢ 3TMM npuv npoBeneHum
OEHEXHO-KPeAUTHOM MONMUTUKM BO3HUKAET 3ada4va NMporHo3mpoBaHusa nHonsaumn. Ons pe-
LWEeHMSA OaHHOM 3afauuM YCTOMUMBAs COCTaBNAIOWAA MHPNSLUMM OTAeNnseTcs OT Tak Ha3biBa-
EMOro «LlyMa».

Mop, «WyMOM» ODbIYHO MOHMMAIOTCH pPa30Bble, HECUCTEMATUYeCcKMe konebaHns MHnNs-
LMW, YaCTO BbI3BaHHbIE M3MEHEHUAMMN OTHOCUTENbHbIX LleH Ha OTAENbHble TOBapbl WA YC-
nyrun. OHU BbIpaXKatoTCs B 3HAYUTENbHbIX OTK/IOHEHUSIX TPAEKTOPUM LIeH Ha OTAesbHble TO-
Bapbl, NOSABMASIOTCS BbIOPOCHI B pacnpeaeneHunm npupocToB LeH. Takme LeHoBble konebaHus
BbI3bIBAOTCHA KPAaTKOBPEMEHHbIMU daKTopaMm, OENCTBME KOTOPbIX ObICTPO 3aTyxaeT. Pac-
NPOCTPaHEeHMe X OENCTBUS Ha CPeOHEeCPOUHbIM nepron nNpmBogMno Obl K CHMXXEHUIO Ka-
yecTBa NpoOrHo3a.

He Bcerga BO3MOXXHO YETKO pasfennTb XapakTep M NPOAO/HKUTENbHOCTb BIIUSIHUS TeEX
WU NHbIX GaKTOPOB U, KaK pe3ynbTaT, OTAEINTb YCTONUYMBYIO YaCTb MHPMSLUMN OT «LLIYMOBY.
MoaToMy LeHTpanbHble 6aHKK, TapreTupyrowme MHPNALMIO, MCNONb3YHOT KOMMIEKC noka-
3aTenem yctonumeom nHbGNAUMM 1 pasHoobpasHble Moaxodpl ANst X oueHkK. o noctpoe-
HUIO 3T NOAXOoAbl MPUHATO Pas3fensaTh Ha CTaTUCTUYECKME U MofernbHble. CTaTUCTUYECKMe
noaxonbl npeanonaraloT Hanuume onpeneneHHoro pacyeTHoOro asiropmTMa, KoOTopbin youm-
PaeT U3 JaHHbIX BONMATU/bHbIE «3allyMASOWME» KOMMNOHEHTbl. MogesbHble Xe nokasaTenm
CTPOSITCS UCXOASA U3 OLEHKM PaBHOBECHOW TPaeKTopuUM UHONAUMKM B paMKax ornpepeneH-
HOM Mopenu.

B uenom HM oamH nokasaTtesb YCTOMUYMBOMN MHONALMM HE ABNSETCS STyYLlMM BO BCEX CU-
Tyaumsax. Ha npakTmke Kaxkgpli MHOMKATOP MMeeT CBOWM AOCTOMHCTBA U HeOOoCTaTKM, YTo
TpebyeT MOHUTOPUHIa MX WNPOKOro Habopa.

B BaHke Poccum B aHanmae npuMeHsieTcs 60nbluoe KONMYeCcTBO NokasaTenen yCcTomnum-
BOW MHONAUMK. B 3TOM pasgene npuBeaeHbl NpMMepbl MpUMeHseMbIX NokKa3saTenew, ogHa-
KO MX CMNCOK He SIBNSETCH MCYEPbiBAOLWLMM.

CraTuctnueckue cybuHpeKcbl ¢ UcknovyeHmeM pUKCUMpoBaHHOro Habopa KOMMOHEH-
ToB. B paMkax gaHHOro nogxona m3 NnoTpebuTenbCckom KopauHbl ons pacyeta UML, ncknto-
yaloTCa OTAEeNbHbIE KOMMOHEHTbI, COOTBETCTBYIOWME OnpeaeneHHbiM KputepmsaM. OBblYHO
ncknovatoTes cyomnHaekcol ML, xapakTepuayrowmecs CUNbHOM MCTOPUYECKON BONMATUIb-
HOCTbIO (HampuMep, LeHbl Ha TOMSIMBO, NNOOOBOLWHYIO MPOAYKLUMIO), SPKO BbIPa)KEHHOMN
CEe30HHOCTbIO (KaK LieHbl OBOLLEN M PPYKTOB) UK SBNAIOLWLMECS perynmpyemMbiMn (Kak LieHbl
Ha afkorosib UM KOMMYHasbHble YCyrn). BeCc oCTaBLUMXCS B KOP3UHe KOMMoHeHToB WIMLL
KOppeKTnpyeTcs, YTobbl B cyMMe npeacTtaBnatb 100% HOBOW KOP3UHbI, @ pacCcYMTaHHas
CpenHssa B3BELEHHasa N3 MHOEKCOB KOMMOHEHTOB NpeacTaBniseT cobomn MmogndbnumpoBaH-
HbI MoKasaTenb 6a30BON MHPNSALMK, PaCCUNTAHHDBIA METOLOM UCK/IOYEHMUS.



OcHoBHble HamnpaseHns

eOVHOM roCyapCTBEHHOW AEHEXHO-KPEANTHON
1 22 NONUTVKKM Ha 2024 rog 1 nepviog, 2025 1 2026 ronos MpunoxeHna
rof10BOM MPUPOCT CYBUHAEKCOB MHOAALIMN C UCKNTFOYEHMEM Puc. 1-2-2

®NKCUPOBAHHOIO HABOPA KOMIMOHEHTOB
(%)

25 A

20 A

2019 2020 2021 2022 2023

Bce ToBapbl n ycnyrn MNL, 6e3 XKX
HenpopnoBonbCcTBEHHbIE TOBAPLI 63 HepTeNpPOAYKTOB Yenyru 6e3 XKX

WML 6e3 nnogooBoLLHoi npoayKuuu, 6eH3nHa n XKKX Bazoswbiit UL, Pocctara
Ba3zosblit UL, Pocctata 6e3 npofoBonbCTeus

Ucrounukn: Poccrar, pacyersi barka Poccun.

YacTHbIMM MpMMepaMmM JaHHOIo nogxona sABMAOTCS:

1. BasoBbit NIML, PoccTtaTa.

2. WILY ¢ nckntoyeHmneM XXUIMWHO -KOMMYHasbHbIX YCYT.

3. WML, ¢ ncknoveHrneM naogooBOWHOM NpoayKumm, HedbTeNPOAYKTOB U XXUAULLHO-
KOMMYHasIbHbIX YCYr.

4. bBbasosbin UL, 6€3 NpoaoBONbCTBEHHbIX TOBAPOB.

5. HenpopoBonbCTBEHHbIE TOBapbl 6e3 HedTenpoayKTOB.

6. Ycnyrmn 6e3 >XUnuHO-KOMMYHaJTbHbIX.

CE30HHO CKOPPEKTMPOBAHHbIA MECAYHbIN MPUPOCT CYBUHAEKCOB MH®NALNN Puc. [1-2-3
C UCKNHOYEHNEM OUKCMPOBAHHOIO HABOPA KOMIMTOHEHTOB
(%)

2,0
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0,0 \/

0,5 -
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WML, 6e3 XKX Bce ToBapbl v ycnyru (6e3 nnogoosoLueit, kaptropens u GpykTos)
bazosblii WML, 6€3 npogoBonbCTBUS WML, 6e3 nnopoosoLueit, HedpTenpoaykTos 1 XKKX
Bce ToBapbI M ycnyru

Ucroynuku: Poccrar, pacyetsi baxka Poccun.



OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 1 23
[MpunoxeHna nonnTVKn Ha 2024 roa 1 nepron, 2025 1 2026 rogos

Bo BTOpOM nonosuHe 2022 — nepeon nonosmHe 2023 roga yCTOMUMBBIA POCT LIEH Obin
3HaYUTENIbHO MeHee BonaTubHbiM, YeM UML,. OCHOBHbIM UCTOYHMKOM LIEHOBbIX Koneba-
HUW B 3TOT Nepuog 6bi/In LeHbl Ha NIOLOOBOLLHYIO MPOoAyKLUMio. Npn 3TOM TeMn yCTOMUU-
BOrO pOCTa LIeH MOCTENEeHHO YCKOPS/ICS Ha 3TOM BPEMEHHOM MPOMEXKYTKE.

CraTtucrtmnyeckue CY6MH,El,eKCbI C UCKJiroveHmeM niasarowero Ha60pa KOMIMOHEeHTOB

K DaHHOWM rpyrnrne OTHOCUTCH MHOXECTBO BapMaHTOB Pa3OBOro MCKJIHOUEHUS KOHKPET-
HbIX KOMMOHEHTOB M3 OOLLEro rnokasatens OMHaMMKU LEeH UCXOoOsi U3 HEeKOTOpPOro npu-
HATOro KpUTepusa (NepecyeT NPoOUCXoOaUT exeMecsyHo). MNpenmMyecTBo AaHHOMoO Noaxo-
0a B TOM, YTO 3TV METOAbl MOIyT abCTparMpoBaTbCa OT KPYMHbIX Pa30BbIX USMEHEHWUN LieH
Ha MNO3MLMKN, KOTOPbIE OBbIYHO HE ABMASAKOTCSA BOMATUIIbHBIMU. DTU NMOKasaTeNn TakXKe MO-
ryT OaTb NpenctaBneHne O TOM, HaCKOJIbKO WMPOKUM KPYroM KaTeropum ToBapoB U YCNyr
onpenensaTca KonebaHns MHONAUMM. OCOBEHHOCTb Takoro nogxona COCTOUT B MEHSIO-
LeMCH KaXKabli MecsiL, COCTaBe KOP3UHbl ANs pacyeTa nokasaTtens. YacTHbIMM npuMepamMm
OAHHOro nogxoaa sABNAKTCA:

1. MegmaHa COBOKYMHOIo pacrnpeneneHus npmpocToB LiEH.

2. MeguaHbl NPUPOCTOB LIEH MO MNO3ULMSAM C BbICOKOM U HU3KOW 3aBUCMMOCTbLIO OT OU-
HaMUKM BantOTHOrO Kypca.

3.lMNokaszaTesb € yceueHneM «XBOCTOB» pacripegeneHus: 20, 40,60, 80%. YceyeHue Ha Ooc-
HOBE KpUTEPUS ONMTUMANIbHOCTM, KOr4a ULLYTCS Takue napaMeTpbl, NPy KOTOPbIX Ha MCTOPMU-
UeCKMX OAaHHbIX YCEeYeHHbI nokasaTenb Hanbonee 6M3oK K CpegHeMY NMpUpPOCTY LEH.

4. MNMokasaTenb C UCK/TtoYeHMeM Hambonee BonatunbHbix (10, 20, 30, 40%) cybuHaekcoB
MHPAAUMM 3a MocegHne Tpu unm 24 mecsua.

5. UML ¢ naMeHeHHbIMM BECaMK: BeC KaXKAoro CyomHOeKCca KOppekTMpyeTcs obpaTHO
MPONOpPLUMOHaNbHO OANCMEPCUM NPUPOCTOB LIEH 3a CKOMb3AWMUM rog.

B 2022 - nepBon nonoBmHe 2023 roga BOMaTU/IbHbIE KOMMOHEHTbI 3HAYUTENBHO BNM-
1M Ha TeMnbl pocTa ueH. Hanpumep, B 2022 rogy oTMedarnacb MoBbllWeHHas BonaTuib-
HOCTb LIeH Ha TeXHKKY. Tak, B MapTe — anpene 2022 rofa LUeHbl Ha Hee BbIpOCUn, NOC/e Yero

rOA0BOW NMPUPOCT CYBUHAEKCOB MH®AALMM C UCKTKOYEHWMEM MTABAIOLLEETO Puc. [1-2-4
HABOPA KOMIMOHEHTOB
(%)
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Bce ToBapbl n ycnyrn WML ¢ nckmouernem 20% BoNATUAbHbIX WML ¢ nckntouennem 40% BonatunbHbIX

WML, ¢ ncknioyennem 60% BonaTUbHbIX UNL, ¢ ncknioyernem 80% BONATUNbHBIX MepnaHa Bcex TOBApOB 1 ycnyr

MeaunaHa NpoaoBOAbCTBEHHbIX TOBAPOB MeanaHa HenpoAoBONLCTBEHHbIX TOBAPOB MeawaHa ycnyr

Ucroynuku: Poccrar, pacyetsi baxka Poccun.



OcCHOBHble HampaBneHVs
1 24 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
NONUTVKKM Ha 2024 rog 1 nepviog, 2025 1 2026 ronos MpunoxeHna

CE30HHO CKOPPEKTUPOBAHHbI MECAYHbIN MPUPOCT CYBUHAEKCOB C UCK/IKOYEHNEM Puc. [1-2-5
MABAIOLLEFO HABOPA KOMMOHEHTOB
(%)
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MeaunaHa Bcex TOBApoB 1 ycyr WML, ¢ nckntoyernem 20% BONATUBbHBIX UNL, ¢ nckntoyernem 40% BONATUNBHbBIX

WML c nckniouernem 60% BonatunbHbIX WML ¢ nckntouennem 80% BONATUNbHBIX WML ¢ ucknioueHnem ce3oHHoro Gpaktopa

MeanaHa NpoAoBOAbCTBEHHbBIX TOBAPOB MeanaHa HenpoJoBONbCTBEHHbIX TOBAPOB MeaunaHa ycnyr

Ucroynukn: Poccrar, pacyersi baxka Poccun.

B JIeTHMe Mecsubl Npoucxoguna koppekums. B koHue 2022 - nepson nonosmHe 2023 roga
BOMIATU/IbHbIE KOMMOHEHTbI, TaKMe Kak TYpUCTUYEeCKMe YCyrm, BHOBb JOpPOXXanu bbicTpee
ML, OumncTKa OT BONATUNbHbIX UKW SKCTPEMasbHbIX HAabNOAEHUM OAaeT NOHNATb, YTO LEeHbl
Ha 60/bLMHCTBO TOBAPOB U YCNyr CTabUNbHO POCAM YMEPEHHbIM TeMroM. Npu 3ToM B no-
cnepHue 12 MecsueB 3TOT TeMI MNOCTeNneHHOo yBenM4YMBascs.

MopenbHble nokasaTenu yCTonumsou UHGIsSUMU

Mpu oueHke MoAesnbHbIX MokasaTtenen nog ycTomumBom UHOGNAUMEN NMOHMMAETCS TeMN
pOCTa LeH, KOTOpPbIM HabntogaeTcs B 93KOHOMUKE B OTCYTCTBME LLOKOB MPeasioXXeHus, Wo-
KOB CMNpoca, Pas3oBbIX U3MEHEHUIN OTHOCUTENbHbIX LIeH U OPYrnX LUOKOB — TO eCTb B CUTY-

MECQYHbI MPUPOCT YCTOMYNBON UHONALMMN, OLIEHEHHOW Puc. [1-2-6
HA OCHOBE MOAE/EN
(%)
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DaKTMYeCKas MHPNALMA, OUNLLLEHHAS OT CE30HHOTO GaKTOpa YcToitunBas nHGaUns (pexfoBas)

Ycrounsas uHdnsums (state-space ¢ Wokamn peanbHoro 06MeHHOro Kypca)

Ucroynuku: Poccrar, pacyetsi baxka Poccun.



OcCHOBHble HampaBneHVs
e/HOW rOCYAapPCTBEHHOW AEHEXHO-KPEANTHOM 1 25
[MpunoxeHna nonnTVKn Ha 2024 roa 1 nepron, 2025 1 2026 rogos

auny paBHOBeCUS B 3KOHOMUKe. [ BbloeneHus BKJlaga LUOKOB CTPOSITCH 3KOHOMETPU-
yeckme Moaenu, KoTopble OUEHMBAKOT BAUAHME Ha UHONAUMIO HaKTOPOB, OTKIOHSAMOLMX
Tekyllee COCTOsIHME 9KOHOMUWKKM OT paBHOBECHOro. PaBHOBECHOE COCTOSIHME B 3KOHOMUKE
ABNSETCS HeHabnogaeMbiM, MO3TOMY YCTOMUYMBASA MHONALUMS B TAKOM onpeneneHmm Takke
BbICTYMNaeT HeHabntogaeMowm BENMYMHONM. [1na ee OLEHKM MPUMEHSIIOT:

1. Mogenu, HampaB/feHHble Ha OLEHKY TpeHOOBON UHONAUMKM, HanpuMep AMHaMUyeckas
dakTopHasa Mogenb, yunTbiBatowas 46 cyomnHgekcos MIMLL.

2. Mopenv HeHabntogaeMbiX KOMMNOHEHTOB C MOMNPAaBKOM Ha pasfiYHbIe LWOKK, B TOM YMC-
Ne WOoKW peasibHOro BastoTHOro Kypca.

Mooenu yCcTonumBom MHONSLMM TPaKTYIOT BCMNeck ueH B MapTe — anpene 2022 roga
C nocrenyowmMM 3aMedsieHMEM Kak BpEMEHHbIE OTK/TOHEHUS OT TpeHaa. MNpu 3ToM ¢ cepe-
OvHbl 2022 roga TeMn MOAEeNbHOro YCTOMUYMBOIO NPUPOCTa LeH CTabuibHO 3aMennseTcs.

Mcnonb3oBaHMe OO0MbLIOro YMcnia pasnunydHbiX Nnokasatenen nosponset baHky Poccum
MPOBOANTb MaKCMMasbHO WMPOKUM aHanus. Tak, CTaTUCTUYECKMe nokasaTesn YCTOM4YMBOMN
MHONAUMM, KOTOPbIE MOMOratoT aHaIM3UPOBaTb KaXKAYyo KOHKPETHYIO TOUKY AaHHbIX, B Le-
JIOM yKa3bIBalOT Ha NOCTENeHHOe YCKOpeHMe pocTa LieH Ha 60NbLWMHCTBO TOBApPOB 1 YCNyr
B 2023 roay. B To e BpeMs MofenbHble NnokasaTenu, 6osblle HaueneHHble Ha onpenene-
HME PaBHOBECHOIO YPOBHS MHGAALMM, YKA3bIBAOT Ha TO, UTO TeKyllee LiIeHOBOe JaBneHmne
Bce ele cnabee Habnopgaswerocsd B 2021 — Hauane 2022 ropa.
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KOJTMYECTBEHHbIXA AHANTN3 NMPUYUH OTK/TOHEHUS
UHDIAUUU OT LUEJTU

TpaANUMOHHbBIM KOMIMYECTBEHHDbIM aHanM3 NpuYmMH OTKIOHEHUS MHONSUMKM OT LeneBo-
ro ypoBHS 4%, bnarogaps O6HOBNEHWIO MOAENbHOIO MHCTPYMEHTapus CpeaHecpOYHOro
nporHosa', no3sonseT bonee geTanbHO N CTPYKTYPHO B3MMSAHYTb Ha UCTOYHUKMU GOPMUPO-
BaHUA MHONAUMKM B POCCUNCKOM SKOHOMUKE Ha PETPOCMNEKTHBE.

[aHHble No BKNagy OTAENbHbIX LLOKOB, MOSTyYEHHbIE Ha UCTOPUYECKMX OaHHbIX C NpUMe-
HEHMEM BEPCUMM KBaAPTaslbHOM MPOrHO3HOW Mogenu ¢ 6/IOKOM pbiHKa TpyAa, NpeacTaBieHbl
Ha pucyHke M-3-1.

B 2022 roay CnoXmnocb MakCUMarnbHOE 3a BCHO UCTOPUIO TapreTUpoBaHUSA UHPASLMN
B Poccunmn oTknoHeHue MHONSUMM OT LeneBoro ypoBHS 4%. Meononntuyeckme cobbiTus
M nocnefoBaBLIME 3@ HAMU OrPaHUYEHUNS Ha BHELLHIOK TOProBIito, MHBECTULMOHHOE U TEX-
HONOrM4Yyeckoe COTPYAHUYECTBO U, KaK CreacTBmMe, HauaBLLAasCs CTPYKTYpHasa nepecTtporka
3KOHOMMKM CTaNM JOMUHUPYOWMMIM daKToOpaMmM O CKaYKOOOpa3HOM LLEeHOBOW OAMHAMUKMN.

OcHoBHOE MPONHONALMOHHOE BO3OENCTBME OKa3alin HEOXKMOAHHbIE WOKU U3[epXKeK:
+6,9 n.n. B rogoBOM BbIpaXXeHUW. PE3KNI pOCT nsfepxxek npomssoamnTenen copmmpoBar-
Cs1 BCNeacTBMe orpaHnYeHnsa MMNopTa, 3aTPYAHEHUM B 3aKyNKaxX Cbipbsi Y KOMMIEKTYOLWMX,
06bSABNEHNIN O NPeKpaLLEHNM MOCTABOK psaa 3apybeXkHbIX TOBAPOB Ha POCCUMCKUIN PbIHOK.
3HaunTeNnbHasa 4acTb 3TUX U3OEPXKEK OTHOCUTCH K BasoBowm MHONALMKM, KOTOopasa obnagaeTt
6onblwen NHEPLMOHHOCTbBIO, @ 3HAYUT, MPUBOAUT K MOBbIWEHHOW MHPISUMKM U B NOCNeay-
IOWMX Nepuopax. OTO OTPas3mIIOChb B YBENTUUYEHUUN MHONALUMOHHbBIX OXXUOAHUA M copasMep-
HbIX AENCTBUSX OEHEXXHO-KPEOUTHOM NOMUTUKW.

JEEKOMNO3ULNS OTKNTOHEHNS ®AKTUYECKON MHONFLIMM MO UTOFAM rOAA OT LIESIEBOrO YPOBHS 4% Puc. 1-3-1
(n.n.)
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B BIOKETHAS U LEHEXHO-KPEANUTHAS NONNTUKA B |leHa Ha HedTb
BHyTpeHHuit cnpoc B BHyTpeHHee npeanoxetue
BHeLwHuit cnpoc W3nepxxn
Kypc ¥ PbiHoK Tpyaa
Mpouee O OtknoHenmne

lpumeyanne. Hekoropoe pasanyne B npeacTasaeHn LWoKos no cpasHeruto ¢ OHETKIT 2023—-2025 o6ycinosansaeTcs nepexonom kK HoBOV Bepcun Moaean. Ha AaHHOM rpaduke gekom-
nosuuus otknoHenus B 2017—-2021 rogax Takxe npuBeaeHa B COOTBETCTBUM C HOBOJ Bepcueii Moaesn.
Ucroynmk: pacyets baHka Poccun.

" MoppobHee cM. B MpunoxeHun Kk Lokrnagy O OeHEeXHOo-KpeauTHo nonutuke. N2 3 (43). UMionb 2023 ropa
(http://www.cbr.ru/Collection/Collection/File/45190/2023_03_ddcp.pdf).
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LWokun oT ocnabneHuns BastoTHOIO Kypca B Havasie roga CMEHUINCH LWOKaMK YKpenneHus
B NOCNeayLwmx KBapTanax, B TOM umcnie bnarogaps NpUHSATbIM OrpaHUYMTENIbHbIM MepaMm
Ha OBMKEHME KanmTana B uensx GrMHaHCOBOW CTabunbHOCTM BaHKOBCKOM CUCTEMDI. B ro-
OOBOM BbIPaXXEHUW KYPCOBbIE LLWOKW OKa3anuv BeCOMbIY BKNag B MHsaumio: +0,9 npoueHT-
HOro MyHKTa.

3P PeKT WOKOB, CBSA3aHHbIX C MEeperpeBoM Ha pbiHKe TpyAa, POCTOM peasbHbIX 3aprniaTt
M PEKOPOHO HMU3KOM Be3paboTumuen, oueHmBaeTca B 1,1 n.n. B rogqoBOM OTKIOHEHUM UHONNA-
LMK OT Lenu.

lWokn noacTporkn npepnodXXeHUst BHOCAT BKag B OTKIIOHEHME MHGNsuuM OT uenu
B pasmepe +0,8 n.n., 4to oTparkaeT aPPeKTbl OT CTPYKTYPHOMN MEPECTPONKMN DKOHOMUKM
M aganTaumMy K HOBbIM peanusaM TOProBo-@PUHAHCOBbIX OTHOLWWEHUM C BHELWHUM MUPOM.

Woku pe3koro nageHus BHYTPEHHero crnpoca B nepson nonosmHe 2022 roga CMeHu-
NNCb MOJTIOXUTENbHBIMU LWOKaMK pocTa. K KOHLY roga crnpoc npesbiwan MHONSALUMOHHO HEN-
TpanbHbIA YPOBEHb, HO 3P PEKT B LIE/IOM 3a rof oLeHMBaeTCs Kak Ae3NHONALUMOHHBIA U CO-
cTaBnsgeT -1,6 NPOLUEHTHOro NMyHKTa.

Lok BHewHero crnpoca, obycnoBfeHHble Npexne BCcero cokpaweHneM emuamndeckmx
OO6BEMOB TOProBbIX MOTOKOB (OCOBEHHO CHIMKEHNEM PU3NYECKMX OOBEMOB MMMOPTA), OKa-
3anu NpomnHONALUMOHHOE BO3aenCTBME B pa3mepe +0,9 NpoLEeHTHOro nyHKTa.

HecMoTpsa Ha pacwmpeHmne cnpega KOTUPOBOK HedTU B pe3ynbTaTe CaHKLMM CO CTOPO-
Hbl CLUA n BennkobpuTaHumM 1 YacTUYHOro otkasa EC ot uMnopta poccumnckom HedTu, pe-
anbHble LLeHbl HA HedTb B TeYeHMe roga CKNaabliBasCb Bbille PaBHOBECHbIX, YTO CHopMUM-
pOBasio NONOXXUTESNbHbIE WOKMU, CHMKaoWME MHOAAUMIO Ha 2 MPOLEHTHbIX MYyHKTa.

B cnoxwuvBliencs MakpoO3aKOHOMUYECKOW CUTyaumm gencteus baHka Poccum um Mpaeu-
TenbctBa Poccurickon depepauumm, HanpaBfeHHble Ha NogaepXkaHune aganTaumm 3KOHO-
MUKM K U3MEHMBLLUMMCS YCNOBUSM, OKa3blBalOT criaboe nponHONALUMOHHOE BO3OENCTBME
B pasMepe +0,3 NpouUeHTHOro NyHKTa.

2017-2021 roabl

[nsa conocTaBneHms pe3ynbTaToB C NPOLWbIM MOLENbHbIM aHaNM30M? NpeacTaBneHa ge-
KOMMO3MUUSA OTKIIOHEHUS MHPASLMK OT LLEeNN Ha TOM XKe peTPOCNEeKTUBHOM nepuoge.

LWokn ueH Ha HedpTb He nNpeTepneny 3Ha4YMMbIX M3MeHeHUN. LLIoKU BHewHero cnpoca
B COBOKYMHOCTMU C LWOKaMU PU3NYECKMX OOBHEMOB TOProBbiX MOTOKOB MMENN Mcyesatoe
Manblv 0e3nHPALMOHHbIN BKNag 0o 2020 roga. ToproBblie OrpaHUYEHUS, BbiI3BaHHbIE MaH-
nemMmen kopoHasumpyca B 2020 rogy, pasBopaumBatoT 3Ty TEHAEHUMIO, M BKNAA4 LWOKOB CTa-
HOBUTCS C1labo NPONHPIALUMOHHBIM. B 2021 rogy no Mepe CHATUSA OrpaHMYeHnin 1 BOCCTa-
HOBNEHUS LeNnoYeK NOCTaBOK BHELHSAS TOProBs CHOBA OLEHMBAETCS KaK HE3HAYUTENbHO
AE3NHPNAUMOHHAA oS OTKNOHEHUS MHPNALUMM OT Lenu.

Woku Kypca TakkKe MOBTOPSAOT AMHAMUKY, NpeacTaB/eHHYO B MPOLION OeKOMMO3uU-
LMK, HO Oe3nHONALMOHHOE BNUSHME peanbHOro nepeykpenneHms kypca B 2017 rogy 60onb-
e HE OLEeHMBAETCS KaK CyLEeCTBEHHOE B pe3ynbTaTe YCIOKHEHUS SHOOMreHHbIX GakTopoB
dopMUupoBaHMS OOMEHHOrO Kypca B MOAenn U, Kak cnencteuve, nepecMoTpa paspbiBa pe-
aflbHOro Kypca Ha UCTOPUYECKUX OaHHbIX U ero BAUSHUS Ha MHONAUMIO.

Bknan wokoB BHYTpPeHHero crnpoca B AMHaMUKy UeH Ha ropmsoHTe 2017-2019 rogos
CHU3WICS, YTO FOBOPUT O AMHaMUKe Cnpoca, bonee cornacoBaHHOM CO CTPYKTYpOM Moge-
nu. B nepuopn naHoeMmm kopoHasupyca 1 B 2021 rogy BrvsiHME LLOKOB BHYTPEHHEro Crpo-
Ca NPaKTUYEeCKMN HEe M3MEHMUNOChH.

2 Moppo6Hee cM. B MpunoxkeHmnn 4 k OHEIOKI 2023 -2025.
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B Tekywen Bepcun Mogenu rnog, WwokaMm BHYTPEeHHero npegsioXXeHus noHmnMaeTcs ad-
PEKTMBHOCTb MPUMEHEHUsT PakKTOpPOB MPOM3BOACTBA. B npownon gekomMnosmumm LoKu
npenioXXeHnss obbeanHsNM B cebe WOKKM, HEMOCPEeOACTBEHHO onpepenstowme oMHaMUKy
MOTEHUMANbHOIO BbIMyCKa, — 3TUM BbIi3BaH X NEPeCcCMOTP Ha MCTOPUYECKOM nepuoge. Ecnn
pacCMaTpUBAaTb LLOKU MPEenNOXXEeHUA YaCTUYHO C LLUOKaMKM pbiHKa Tpy4a, TO TakOM arperm-
POBaHHbIM 60K LWOKOB 6yaeT Hanbonee 6GM30K MO CMbICNY K NpeaplayLlier BepCUM LWoKa
BHYTPEHHErO NpenoXXeHus.

Woku nspep)xek TakxKe JOCTaTOYHO CUSTIbHO MOMEHS/INCh Ha UCTOPUYECKOM Mepuoge.
[ob6aBneHne HOBbIX GJIOKOB B MOAENb MO3BOMSAET Nyylle NpeacTaBUTb gUHaAMUKY UHONNA-
LMK, NCNonb3ysa 6onblue CTPYKTYPHO OOYCNOBAEHHbIX LWOKOB. Tak, BUAHO, YTO LLUOKU U3-
nepxxek B 2017 n 2018 rogax 3Ha4YUTENbHO CHU3UNUCL. B nepuogbl KpM3ncoB 1 6onbLuen
HeonpeaeneHHOCTU LWOKN U3AEPXKEK MNO-MNPeXHeMy BHOCAT OCHOBHOW BKJlag, B OMHAMUKY
MHPAALUMM, YTO HECTYYANHO.

Lok 6l0a)KeTHOM U AEeHEeXXHO-KPeAUTHOM MONIUTUKKU ObiNn KONMMYECTBEHHO nepe-
CMOTpPEHbI B CTOPOHY CHWXXEHUS. DTO COrnacyeTcs ¢ AMHAMMKOM BKaga OCTaslbHbIX LIO-
KOB M Ha Ka4yeCTBEHHOM YPOBHE He MEHSIET NpPeacTaBeHNs O PETPOCMNEKTUBHbIX OLEHKaX,
npeacTaBfeHHbIX B NpeabliayLlemM aHanmse.

B uenom npepcraBneHre O NMpUpoae NPOMUCXOSALLMX B SKOHOMMKE MPOLLECCOB MOMEHS -
NOCb He3HaunTenbHO. OgHaKO BO3MOXXHOCTb OeTa/lbHO aHaNU3npoBaTb HE TONbKO CTOPO-
HY Cnpoca, HO 1 NMpeanoXxeHns byneT cnocobcTBoBaTb 6onee pasHOCTOPOHHEMY U FPaHy-
NAPHOMY aHaNM3y 1 NPOrHO3MPOBaHMIO MaKPO3KOHOMMYECKMX NPOLLECCOB Npu NOAroToBKe
peLleHnin Mo OEHEXXHO-KPEOUTHOM NONNTUKE.
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NMPUNNOXEHUE 4.
PA30OBbIE PAKTOPblI MHPTALUUN HA CTOPOHE
NMPEOJTOXEHUA

NHPNauma, nnm nameHeHme obLwero ypoBHSs LieH B 9KOHOMKKE, — 3TO KOMMIEKCHbIN Npo-
LLeCC, OTPaXKatoLLMIMN COBMECTHYIO AMHAMMKY COBOKYMHOIO Crpoca v COBOKYMHOIro npeasio-
»XeHus. OCHOBHbIM HaKTOPOM YCTOMUMBOIO pOCTa LiEeH SIBNAIOTCS M3MEHEHUS COBOKYMHO-
ro Crpoca, B TOM YMCle OTpaXKarolme BNNSHME Ha HEro NPOBOAVMMON AEHEXHO-KPEeONTHOMN
NONUTUKN. [JONrOCPOYHbIE M3MEHEHUS COBOKYMHOIroO MNpeasioXkeHuss npoucxogaTt 6onee
NIaBHO M ONpenensatoTCs CTPYKTYPHbIMU daKTOpaMm, YUNCIEHHOCTbIO paboyer cunbl, ypoB-
HeM KBannduKaumm, TEXHONOMMUYECKUMMN U3MEHEHUSIMU.

BmecTe ¢ TeM Hapsgy € 3TOM AONTOCPOYHON AMHAMMKOM Ha CTOPOHE NpensioXeHns Mo-
ryT NPOUCXOOUTb U3MEHEHUS!, CBSAI3aHHble C AeNCTBMEM Pa30oBbiX PaKTOPOB B OTHOLIEHUMU
oTAeNbHbIX TOBAPOB W yCcnyr. [JaHHble GaKTopbl MOMYT MMETb PasNINYHYIO NpMpoay (Hanpu-
Mep, KonebaHusa YpoXXamHOCTM OT rofa K rogy, HapylweHus B Lernoykax noctaBok, BBeae-
HMEe BHELHEeTOProBbiX 6apbepoB N OrpaHNYEHNIN, UBMEHEHUS HASTOFOBOIO PEXMMA, BIIUSIIO-
LWMe Ha SKOHOMUKY TOM UNN MHOW OTPAaC/nN) U PasnnYHYo NpoaO/IHKNTENbHOCTb OENCTBUS.

Takmne dakTopbl USMEHEHUS LieH YaCcTO Ha3blBalOT «HEMOHETaPHbIMU pakTopaMu MHONNA-
UMKU», B CUY TOrO YTO KonebaHus LeH, KOTopble MPOUCXOAAT BCNeAcTBMe UX OAeNCTBUS,
CBSi3aHbl HE C M3MEHEHUSIMU CMNPOCa, @ C UBMEHEHMSIMM Ha CTOPOHE npensoXeHus. He-
NoCpeaCcTBEHHO Ha CaMU MPUYMHbI, KOTOPbIE Bbi3blBatOT NOAOOHbIE USMEHEHUS LeH, LeH-
TpanbHbIN BaHK CBOEN OEHEXHO-KPeaUTHOM NONUTUKOM BO3AENCTBOBATb HE MOXKET. Ho 31O
HEe O3Hau4aeT, YTO LUeHTparibHOMY B6aHKy B CBOUX peLleHUAX NO AEeHEXHO-KpeOUTHOW Mo-
NUTUKE cnepyeT UrHOpPMpPOBaTb TY YacTb U3MEHEeHUs LeH, KOTopasi CNpoBOLMpPOBaHa Mno-
OO6HbIMM pa3oBbiMM dakTopaMn. Bo-nepBbiX, B MUSBMEHEHUWM LEeH TeX TOBapoOB, Ha KOTO-
pble CUNbHO MOBNUSNK pa3oBble GaKTOpbl, CBOK POSb Cbirpana U yctonuympas MHPASUUS.
Bo-BTOpbIX, €cnin gencrteme pasoBoro dakTopa Npono/HKaeTcs B TeYEHME CYLLeCTBEHHO-
roO NPOMEeXYTKa BpeEMEeHU 1/vUnn ecnv pasoBble GakTopbl OQHOBPEMEHHO U COHarMpaBieHHO
OEVNCTBYIOT Ha 3HAUMTESIbHYHO YacTb MOTPEOUTENBCKOM KOP3MHbI, TO MX BAVSIHUE Ha OOLWMI
YPOBEHb LIeH MOXXET OTPa3nUTbCs Ha MHOAALMOHHDBIX OXXMOAHUSX, @ Yepe3 HUX MMeTb BTO-
puYHble 3PPEKTDI YXKE Ha YCTONUMBYIO MHONSLMIO.

Ha npakTuke pasgeneHve LeHOBOM OUMHAMUKKM Ha YCTOMUMBYHKO COCTaBNSIOLWY U 06-
YCITOBJIEHHYIO BJIMSIHWEM Pa30BbIX GAKTOPOB SABMSETCS HETPUBMANbHOM 3afaden, Tak Kak
M YyCTOMYMBbIE, N pa30Bble GaKTOpbl BO3AENCTBYIOT Ha LieHbl OO4HOBPEMEHHO. TeM He MeHee
B CBOEM aHanM3e 3KOHOMMYECKOM CUTYaLMM 1N YCTOMUMBOM UMHONALMM LEHTPaNbHbIA BaHK
CTPEMUTCS OLLEHUTb POJib PAa30BbIX PaAKTOPOB B OOLLEN LIEHOBOWM AMHAMMKE, a TaKXKe Xapak-
Tep v OANTENbHOCTb UX OENCTBUS.

Ponb pa3oBbix $akToOpOB, B TOM UMCEe COXPAHSBLUMXCHA B TeYeHMe AJSINTENbHOro Bpe-
MeHUn, Bo3pocna B 2020-2021 rogax BCNeacTBME 3HAYMUTENbHbIX HapyLWeHUX B NpOous-
BOACTBEHHbIX U JIOMUCTUYECKUX Lenodkax B nepuon naHoemuun. A B 2022-2023 rogax
Ha MHONAUMIO Kak B Poccuu, Tak M B MMpEe OKasanu 3HaunTeNbHOe BO34ENCTBME WOKMK, Bbl-
3BaHHble CaHKUMAMN.
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CaMbIM 3HaUUTENbHBIM Pa30BbIM NPOUHGAALMOHHBIM GaKTOPOM Ha CTOPOHE Mpeanoxe-
HMSA BecHon 2022 roga CcTanm nepebéou ¢ UMMNOPTHbLIMU NOCTaBKaMM, BbiI3BaHHbIE BBEOEH-
HbIMW CaHKLUUSIMU, YXOAOM psiaa MeXOyHapoaHbIX 6peHAoB C POCCUMNCKOro pbiHKa, HEOBXO-
OVMOCTbIO MepPEeHACTPOUTb NOMUCTUYECKME U MIATEXHbIE MexaHu3Mbl. Ero gencrame 6b110
OOMNONHUTENBHO YCUMEHO KPaTKOBPEMEHHbBIM BCMJIECKOM a)XKMOTaXHOrO CMNpoca, TakK Kak
HaceneHme CTPeMUIOCb NMPUOBPECTU MMMOPTHbIE TOBapbl MPUBbIYHLIX BPEeHAOoB, OXMOas
CHWDKEHUS NX OOCTYMHOCTU. B COBOKYMHOCTU C NpOYMMU pakTopaMu, BIUSBLUMMU Ha LiEeHbI
(MHONAUMOHHbBIE OXMOAHUS, Pe3Koe, XOTA U KpaTKoBpeMeHHoe ocnabtneHne obMeHHOro
Kypca), 3TO BbI3BaNO 3HaYMUTENbHbIA CKAYOK LIeH B MapTe — anpene npoLwioro roga.

B nocnepytowime MecsiLpl Mo Mepe nocteneHHoM HopMannsaumm cMTyaumm ¢ MMMNopTOM,
HaKOMJIEHMSA [OCTAaTOYHOrO 3anaca MMMOPTHbIX TOBApPOB ANUTENbHOINO NOSb30BaHMS, a TakK-
XKE NCYE3HOBEHUS aXXMOTaXXHOIO cripoca (KOTOPbIA B TOM UYMCNE YaCTUYHO yrpexkaatoLle
yooBneTBOpUS ByayLmMin CripoCc Ha HEMPOOOBONbCTBEHHbIE TOBapbl) LLEeHbl MO MHOMMM MNo-
3ULMAM KOPPEKTUPOBANNCb BHU3 C YPOBHEM, OCTUNHYTbIX K KOHLYY anpesns. 3To 6bi10 3Ha-
UMMbIM BPEMEHHbBIM GaKTOPOM HU3KMX TEMIMOB POCTa LEH BO BTOPOM nonosuHe 2022 — Ha-
yvane 2023 ropa. YcTtonumBoe MHONSUMOHHOE OaBneHne B 3TOT nepuon Obino Bbile, YeM
HabntogaemMoe nameHeHue UML,. OgHako Mo Mepe 3aBepLUEHUST MOACTPOMKM MMMOPTHbIX
Lenoyek K HOBbIM YC/OBMSIM (@ B YaCTM MOTPEOUTENbCKOro MMMOpTa 3TOT MPOLECC YyXKe
B OCHOBHOM 3aBepLieH) Ae3VHONAUMOHHbIV BKNag AaHHOro ¢dakTtopa cxogmT Ha HeT. Bonee
TOro, MPOLOHKAIOLLEECS YXKECTOUEHME PEXXMMA CaHKLMIN CMOCOBHO OKasaTb AOMNONHUTENb-
HOe pa3oBoe NPOUHPNALMOHHOE BO3OENCTBME — 3HAYUTENbHO MeHbLLee No MaclwTaby, yem
CKayoK LeH BecHom 2022 roga, HO 6onee pacTaHYyTOe BO BPEMEHU.

BaykHbIM $aKTOPOM MHPMSALMM, NEXKALLMM Ha CTOPOHE NPEensIOXKEHUS, ABNSETCS NOBbILe-
HUe perynupyembix TapudoB. B ycrnoBmsax HU3KOM UHPNALMU UX PErYNSIPHOE eXerogHoe
MOBbILWEHWE Ha BENUUUMHY LieneBor MHONALUMM HEOBXOAMMO YUYMUTbIBaTb B OLLEHKAX CE30HHO
CrnaXkeHHOro pocTa LeH, HO CaMOCTOSTEIbHbIM Pa30BbIM GaKTOPOM Ha CTOPOHE Npeasioxe-
HMS OHU B 3TUX YCNIOBUAX He ABNSOTCS. COBEPLUEHHO MHAsa CUTYyaLMs, HaNnpuUMep, B cnyyae
OOMOMHUTENBHOMN MHOeKCauMn TapndoB KOMMyHanbHbix ycnyr (KY). Tak, B Mpownom rogy
MNpaBuTenbcTBO Poccuimnckon ®epgepaumm MpUHSNO peLleHne O nepeHoce nHaekcaumm Ta-
prndos KY ¢ nona 2023 roga Ha gekabpb 2022 roga 1 06 yBennyeHun pasMepa MHoeKkca-
umn ¢ 4 po 9%, B TOM umcne ansa yyeta B Tapmdax dakTmnyeckom donee BbICOKON MHPSLMN
2022 ropa. PaHHsAsa nHOoekcauma B gekabpe 2022 roga Hanpsimyto gobasmna 0,25 n.n. Kk Me-
CSAYHOMY MPUPOCTY NOTPEOUTENBCKMX LieH (SA), HO NpyY 3TOM «ybpana» NOoBbIWEHWE TapU-
doB KY ns npupocTta ueH B ntone 2023 roga v 13 rogoson nHdnaumm no 2023 rony B Le-
noMm. To ecTb 3TOT CABUI MHOEKCAUMM TapndPOoB BHEC Pa3oBbi MPOUHONSALMOHHbBIN BKIAaL,
B pocT UIML, B 2022 rogy v pasoBbin 0e3nHPAAUMOHHBIN BKag B 2023 rogy. 3To Hago yym-
TbiBaTb NPV OLLEHKE YPOBHS yCTOMUMBOW UHIAAUMM NOo mTtoram 2023 roga.

LleHbl n1oQ00BOWHOM NPOAYKLIMK BCEraa noaBep>XeHbl O4eHb 60MbLMM CE30HHbIM U3-
MEHEHMSM B TeYeHMe rofga. XopoLmnii ypoxKan npoLnoro roga — v B nNiogooBoLLax, 1 B apy-
MMX KaTeropusix Cenbxo3npoaykumm — okasbiBasl CAepXXMBatoLee BAUSHME Ha LieHbl Npogo-
BoNbCTBUSA. HO B siHBape - deBpane 2023 roga npomsoLlles aHoManbHO pe3KM pocCT LEeH
Ha orypubl 1 nomMmaopbl. OH 6bl1 CBA3aH C MOPO3HOWM 3MMOM, YTO BPEMEHHO MOBLICUIO U3-
OEPXKM Ha oborpes Tennuu. BnmaHme Ha LeHbl Takxke okasanu nepeboun B MMMNOPTHbIX No-
CTaBKaX HEKOTOPbIX OBOLLEN, a Tak)Ke GPYKTOB 1 LMTpycoBbiX. B || kBapTane 2023 roga no-
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cne ncyepnaHusa OencTBms OaHHbIX PasoBbiX GakToOpoB Habnoganacb ge3nHONAauMoHHas
OVHaMMKa.

Ha pbiHke HedTenpoayKToB pocCT LieH B 2022 1 Havane 2023 roga Nnpomncxogun ropasgo
MepneHHee npupocTa WML, B uenoMm, obuiero ypoBHs LeH. 3TO 6bi/10 CBA3aHO C OENCTBMU-
€M OeMn@PEepPHOro MexaHm3aMma, KOTOPbIN CAY>XXunn OAe3nMHONAUMOHHBIM dakTopoM. OgHako
M3MeHeHMe obLLero ypoBHS LieH B 3KOHOMMKE OenaeT HeobxoamMMbiM YyTOUHEHME napame-
TpoB gemndepa, YToObl COKPaTUTb OObeM BIOMKETHBIX BbiMNAaT No Hemy. C Mas 2023 roga
HabnogaeTcs yckopeHue pocTa LeH Ha 6eH3UH U gunsenb. 3TO pa3oBbivi NPOUHPASLMOH-
HbIM GaKTOP Ha CTOPOHE NpenoXXeHnsa. Ho NoCKobky ero gencTBmre pacTaHyTO BO BpeMe-
HM U LEeHbl Ha BEH3UH MOryT 3Ha4YMMO BNUSATb Ha OBLWME MHONALMOHHbBIE OXXMAOAHUS, TO ero
BKJ1ag, B OOLLYHO LIEHOBYKO OAMHAMUKY — HE TOJIbKO MPSAMOM, HO M KOCBEHHbIN, YepPE3 POCT
TPaHCMOPTHbIX N3OEPXKEK — CMOCOOEH CO3[aBaTb BTOPUYHbIE 3PPEKTbl, MOBbILLAS YCTONUM-
BOe MHONAUMOHHOE fgaBneHune. NogobHoe BImMsHME HeOBXoaMMO YYUTbIBATb MPU NPUHATUN
peLeHn No AeHEXHO-KPeaUTHOM NONnUTUKeE.

OnutenbHas NOACTPOMKA LEH K CHYDKEHUIO NPeasioXXeHUss MPONCXOOMUT 1 Ha pbiHKe Ty-
pUCTUYECKMX YCNYr, FOe B pe3ysbTaTe OrpaHMYeHnin Ha nepesneTbl, COKpPaLLEeHMsa Bblaaunm
BU3 U CITOXXHOCTEW C UCMOSIb30OBAHMEM POCCUMCKUX MNATEXHbIX MHCTPYMEHTOB 3a pybe-
YXOM CHM3MMIACb AOCTYMNHOCTb 3apybexxHoro TypmamMa. CnegcTBmMeM 3TOrMo CTasio yoopoyka-
HMEe KaK BHeLHero (U3-3a yoopoXKaHus NepeneToB, a Takxke ocnabneHms obMeHHOro Kyp-
Ca), Tak N BHYTPEHHero (M3-3a OrpaHnU4YeHnr nNo BMeCTUTENIbHOCTU CPeacTB pasMeLeHns
M TpaHcnopTa) Typm3aMa. 1o Mepe paclwmpeHns BHYTPEHHErO NPensioXeHnsa BKag 3TOro
pa3oBOro NMPOUHONALUMOHHOIO pakTopa, CBA3aHHOMO C COKpalleHWeM BHeLWHero npeasno-
YKEHUSA TYPUCTUYECKUX YCNYT, OyoeT CTaHOBUTbCS MeHee 3HauMMbIM. Ho Ha aTo noTpebyeT-
csl BpeMms.

[Onsa orpaHnyeHns OeNCTBUS pa3oBbiX GaKTOPOB Ha CTOPOHe NpeasioxeHus MNpasuTtenb-
ctBO Poccuickon degepaunm 3agenCcTBYET MepPbl TAMOXXEHHOIO PEryMpoBaHMs, a Takxke
B OTAE/bHbIX CNyYasaXx perynvpyeT LeHoobpa3oBaHMe Ha OTAENbHblIE TOBapbl U YCNyri.

Tak, B YaCTu NPOLOBOJIbCTBEHHbIX TOBApPOB B NMepBon nonoBuHe 2023 roga NpogosmkuT
OeNCTBME KBOTA Ha BbIBO3 OCHOBHbIX 3€PHOBbIX Ky/bTyp (MWeHULUbl, KYKYpPY3bl, SYMeEHs),
a TaK>Ke 3arnpeT Ha 3KCMOopT puca n pncoeon Kpynbl. C MapTa oo utonsa 2023 roga OencTBo-
Bas 3arnpeT Ha 3KCropT panca 3a npegenbl Poccun. Jo koHua 2023 roga npodsieHo orpa-
HUYEeHKMEe Ha BbIBO3 caxapa. MIcnonb3yoTcs 1 Mepbl NPSIMOro LLIeHOBOIroO perynmpoBaHus Co-
LUManbHO 3Ha4YMMbIX TOBApOB. B yacTHoCTH, ¢ 6 Masa 2023 roga opraHaM rocygapCTBeHHOMN
B/1IaCTU CybbekToB Poccumckom depepaumy paspeLwleHo yCTaHaBMBaTb NpenesibHO 4ony-
CTUMbI€ PO3HUYHbIE LEHbl OTAENbHbIX BUAOB COLMANIbHO 3HA4YMMbIX MPOLOBONbCTBEHHbIX
TOBapOB MNepBOM HEOOXOAMMOCTMW.

BMecTe ¢ TeM BaXKHO Nog4YepKHYTb, YTO FOCYAAPCTBEHHbIE Mepbl TAMOXXEHHOIO LIeHOBO-
ro perynMpoBaHusl, TAMOXXEHHbIE OrpaHUYEHUs M rOCYOapCTBEHHOE perynmpoBaHMe LeH
(TapndoB) MoryT 6bITb 3dDEKTUBHBI TONbKO B YaCTU OrpaHUYEHUsT KPaTKOCPOUHbIX addek-
TOB Pa30BbIX M BPEMEHHbIX LLOKOB MO OTAENbHbIM TOBapaM UM yClyraM Ha CTOpPOHe npenno-
»XeHus. [pn 3TOM HEOBXOOMMO MOMHUTb, YTO, BNIMSAS HA LIeHbl, OHW OCNabNaAoT CTUMYbl ANS
npom3BoaMTENEN pearnpoBaTb Ha M3MEeHeHMsa BanaHca cnpoca U npeanoXeHmsa. N B cny-
yae ecnM M3MEHEHMe LEeH OTpaXkaeT YCToW4MBble COBUMKM B cnpoce (MoTpebuTenbCKux
npeanoyYTeHUAX, SKCMOPTHOM CMNpPOCEe) UNU BbINageHMEe 4acTu NMPeanoXXeHUs 13-3a yXo-
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0a 3apyOeXKHbIX MPOU3BOAUTENEN, TO M3ObITOYHOE U NPOOOIHKUTENbHOE BMELLATENBCTBO
B PbIHOYHbIE MEXaHU3MbI LLEHOOOPA30BaHUSA NULLb 3aMeL/InUT NpoLecc NOACTPONKM NPOU3-
BOACTBEHHbIX MIAHOB Y BO3MOXHOCTEN K M3MEHMBLLUMMCS YC/TOBUSIM.

OCHOBHbIM MEXaHU3MOM AOCTWMXKEHUS U MNOAAEPXKAHUS LLEHOBOW CTabUNbHOCTU BbICTY-
naeT OEHEXHO-KpeamTHas NonnTmka, npoesoammMas baHkoM Poccum ¢ yueToM Bcex ¢pakTo-
pOB, B TOM YMCNe pa3oBbiX PaKTOPOB HA CTOPOHE MpPeanoXXeHusl, KOTopble CNOCOBHbI OKa-
3aTb B/IMSIHME Ha YCTOMYMBYHO MHPNAALMIO.
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NMPUNOXEHUE 5.
BOCMNPUNATUE MHDPTAUNUN N UHPNTALUMOHHbIE OXKUOAHUA
HACEJIEHUA U BU3HECA

AHanM3 MHPNSAUMOHHBIX OXMOAHUA SKOHOMUYECKUX areHTOB MIrpaeT 3HauuTeslbHYHO
pOnb MpU NPOBeaeHNN OEHEXHO-KPeOUTHOM nonuTtmukn baHkom Poccun. OT MHONAUMOH-
HbIX OXXWOAHUIM NpPennpuUaTUM, KPeauTHbIX OpraHMsaumii M OOMOXO3SMCTB 3aBUCUT, Ha-
CKONbKO 3bdEKTUBHO AEHEXHO-KpeaMTHasa NonuTuka 6yaeTt KOHTponmpoBaTb MHONALMIO.
Benob yYaCTHUKM 3KOHOMUKK MPUHMMALIOT pelleHnst 0 NoTpebneHmnn, coepexxeHmm n nHee-
CTUUMSAX, YCTAaHABNMBAIOT LIEHbl TOBApPOB M CTaBKM MO KpeauTaM U Oeno3nTaMm, B TOM Yncne
MCXOOs8 N3 CBOUX OXUOAHWA OTHOCUTENbHO Byaywen MHGNaumMn.

B cBoto ouepenp, pesynbraTbl AEHEXHO-KPeaAUTHOW nonutukn baHka Poccum BnmsitoT
Ha MHONAUMOHHbIE OXMaaHWs. [OCTMXKeHWe Lenv no MHGA[UMM 1 ee COXpPaHEHME Ha YCTOMN-
UMBO HU3KOM YPOBHE CMOCOOCTBYIOT 3a89KOPMBAHUIO MHOASLMOHHDBIX OXUOAHWUINA, CHUXKE-
HUIO MX BOMATUIbHOCTU U YYBCTBUTENIbBHOCTM K Pa30BbIM U KPAaTKOBPEMEHHbBIM BCMIECKaM
LLEeH Ha OTAeNbHble TOBapbl UK ycnyrn. Ecnuv xxe MHPNSUMOHHbIE OXMOAHUSA HE 3asiKOPEHbI,
X BOMATUIbHOCTb MOXXET MPUBECTU K OTKITOHEHUIO UHPAALMM OT LEeNnN B CpegHEeCPOUHOMN
NnepcrneKkTrBe, YTO MOTpebyeT BMelaTeNnbCTBa CO CTOPOHbI AEHEXHO-KPEeANTHOM NOMUTUKW.

OueHKN MHPNALMOHHbBIX OXMOAHUM 1 HabntogaeMon MHGNAUKMM Ha OCHOBE OMNPOCOB Ha-
CenleHnsa NoYTK BCeraa Bbiwe dakTnyeckom nHbnaumm n B Poccum, n B gpyrmx CTpaHax. 91o
pacxoXgeHme CBA3aHO C NCUXONOrMYeCcKrMmM OCODEHHOCTSAMU BOCTIPUATUS: NIOOSM CBOMN-
CTBEHHO 3aMe4aTb U aKTUBHO pearvpoBaTb Ha POCT LEH, TOrAa Kak CHMKalLWMecs unm
CTabuibHble LieHbl OObIYHO MPUBIIEKAIOT MEHbLLE BHMMaHMS. B pe3ynbTaTe rpa)kgaHe cyosaTt
06 nHbNaUMKM B 60onbluEN Mepe Mo Hanbonee NogopOXKaBLIMM ToBapaM. KpoMe Toro, nogm
OObIYHO OOpALLAOT BHMMAHME Ha TO, YTO OHM MOKYMAKOT KaxkabI OEHb UM YacTo. TakmMm
TOBapaMM MOryT ObiTb NPOAYKTbl MUTaHUSA, OEH3UH, HENPOLOBOIbCTBEHHbIE TOBapbl Nep-
BOM HEOBXOOMMOCTM.

NHONALNGA, HABTIOOAEMAA N OXXWAAEMASA HACENEHNEM Puc. I1-5-1

(MELMAHHAS OLIEHKA)
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PACMPELE/TIEHVE OTBETOB PECITOHAEHTOB HA BOMPOC «YTO ABNAETCA A/19 BAC NMPU3HAKOM, CUTHA/IOM Puc. 1-5-2
TOrO, YTO LEHbLI BYAYT PACTW, BYOET UHOAGLUNA?»*
(% OT BCEX ONPOLLEHHbIX)

Konebanus kypca py6ns k Bantore

Tekyluee U3MeHeHe LieH Ha GeH3uH

Tekyllee M3MeHeHMe LieH Ha NPOAYyKTbI

WNHpekcauns 3apnaat u nexHcui

CTaBKM NO KpeauTam, Aeno3ntam, knyesas craska LIb
Monutnyeckas cutyaums B CTpaHe

TekylLee U3MeHeHe LieH Ha TOBAPbI ANT. M0/Ib30BAHMS
Cutyauus ¢ ypoxaem
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* MHoxecTBeHHbI BbI6OP, Ton-10 BapuanToB otBeta, %. UCkoqeH BapuaHT «npeactoswme npasanrnky (Hoseii rog, lacxa n Tomy nogo6Hoe)» n3-3a Ce30HHOCTH B OTBETAX.
Ucrounmnkn: 000 «uH®OM», pacuetsi banka Poccum.

HecMoTps Ha Takoe CUCTEMATMYECKOe CMelleHMe abCOoMOTHbLIX 3HAUYEHMN UHONALUMOH-
HbIX OXXWOAHUW, UX USMEHEHME U OTHOCUTENbHbIN YPOBEHb MO CPaBHEHUIO C UCTOpUYe-
CKMUM OManasoHOM — OYeHb BaXKHble MHOMKATOPbI, MO3BOMSIOWME CYOAUTb O BO3MOXHbIX U3-
MEHEHUSX B 9KOHOMUYECKOM MOBEOEHNM OOMOXO39MCTB. B cBOIO ouepenp, 3TV MSMEHEHUS
onpegenstoT 6yayLyo YCTONUMBYHO MHOAALMIO.

Ona aHannsa MHPNAUMOHHBIX OXMOAHUM HaceneHus n busHeca BaHk Poccum npexxge
BCEro MCrosb3yeT OaHHble onpocoB HaceneHus, nposogmmMbix OO0 «MHPOM» no 3akasy
BaHka Poccumn, a Takke MOHUTOPUHra npennpusatui, nposogmmoro baHkom Poccumn. [Jo-
MOSTHUTENbHBIMUA UCTOYHMKAMU MHPOPMaLMM 06 MHOASLMOHHBIX OXMOAHMUSAX 3KOHOMUYE-
CKMX areHToB SABMSIOTCS MPOrHO3bl MHONALMKM NPpOodeCCMOHaNbHbIX aHAaTUTUKOB M OLEHKMU
BMEHEeHHOM MHOMSALMKN, 3aN0XKEHHOW B LieHbl OP3-NH'.

NHPNauMoHHbIe oXXnaaHus HaceneHus, no gaHHbiM orpoca OO0 «MHPOM», BO BTOpOM
rnonosuHe 2022 roga u gsHBape — okTAope 2023 roga ocTaBanUCh NOBbIWEHHBIMKY — B AMana-
30He oT 10,2 o 12,8%2. CoxpaHeHMne MHONALMOHHbBIX OXUOAHUIM HAaceNeHMs Ha CpaBHUTENb-
HO BbICOKOM YPOBHE MpU YMEpPEHHbIX TEMMax pocTa LeH Ha NPOTSXXEHUM BTOPOM MOMOBUHDI
2022 - nepBo nonoBuHbl 2023 roga BO MHOMOM O6bSACHSNIOCH MOBbILLEHHOW HEONPEeaeneH-
HOCTbIO OTHOCUTENbHO OBLWEN CUTYyaLUMM B SKOHOMUKE, COXPAaHEHWEM CaHKLIMOHHOIO AaBne-
HUS, NpeacTaBNeHNAMMN HaceneHns O OOMONHUTENbHbIX BIOMKETHbBIX Ppacxogax v X BIIUSHUM
Ha nHPnaumio. Onpoc OO0 «MHPOM» NnoaTBEPXKAAET, YTo B 2022 roay — NepBoOn NonoBuHE
2023 roga posb TeKyLlen AMHaMUKKM LieH, TOBapOB-MapKepoB, MHAEKCaUMM, paBHO KakK 1 06-
MEHHOro Kypca npv ¢opMMUpOBaHNMN OXXUOAHUN FpaXkaaH O byayuieM pocTe LeH, CHU3UMach,
XOTH M OCTafiaCb OnNpenensoLlen, a pofb BHELWHENONMUTUYECKOW CUTYaLMM, HAaNPOTUB, BO3-
pocna. JTeToM — oceHbto 2023 roga BAMSHUE BHELWHENONIUTUYECKOW CUTYyauum Ha GopMUpo-

T AHanusy MHOASLUMOHHBIX OXMOAHWA Pa3HbIX 3KOHOMUYECKMX areHTOB MOCBSLEH eXeMeCa4YHbI UHOOopP-
MaLMOHHO-aHaNIUTUYEeCKNIM KOMMEHTapui «HONALMOHHbBIE OXUOAHUS U MOTPebUTeNbCKME HACTPOEHMS»
(http://www.cbr.ru/analytics/dkp/inflationary_expectations/).

2 MoppobHOo AHaMKKa UHOMSLIMOHHbBIX OXUOAHWIA HaceneHus B 2022 roay paccMoTpeHa Bo Bpe3ske 3 [Jokaga
0 deHexxHo-kpeauTHow nonutmuke. N2 1 (41). @epanb 2023 roga (http://www.cbr.ru/Collection/Collection/
File/43774/2023_01_ddcp.pdf).
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BaHME MHONSLUMOHHDBIX OXXMOAHW FpaXkaaH CHU3WIOChb, PeCrnoHOeHTbl CTann yaensaTb 60nb-
e BHUMaHMSA OMHaMMKe Kypca pyons 1 ueHaM Ha ToBapbl-MapKepbl.

Hab6niopaeMmaa HaceneHueM nHonaumsa B mone — gekabpe 2022 roga n sHBape — Mae
2023 roga npenMyLecTBeHHO cHmkanacb. C noHa 2023 roga oueHkM HabnogaeMom nH-
GNAUMM OCTalOTCA MPAKTUYECKU HEU3MEHHbIMUK, B amanasoHe oT 13,5 po 13,9%. B okTa-
6pe 2023 roga oueHka HabnogaeMon nHnaumm coctaeuna 13,9%, uto Ha 11,2 NpouUEeHT-
HOro MyHKTa HMXKE TOKaNbHOro MakcuMMmyMa Mas 2022 roga. B ntone — gekabpe 2022 roga
M sHBape — Mae 2023 roga CHWKanacb M 06ecrnokKOeHHOCTb PECMOHOEHTOB POCTOM LiEH
Ha Hambosiee YacTo NoKynaemble ToBapbl U ycnyrm. C neta 2023 roga B YCNOBUSAX yCKOpe-
HMSA TEKYLLEro pocTa LLeH PecrnoHAeHTbl CTanu Yawe coobwaTb O CUIIbHOM YAOPOXKaHUM OT-
OenbHbIX TOBApOB. Tak, B CeHTAbpe — okTsabpe 2023 roga 06eCcnoKOeHHOCTb PeCnoHAEHTOB
POCTOM LIE€H Ha MSCO M NTULY, @ TakKe Ha BEH3MH JOCTUIIa MakCMMyMa 3a rog.

PACMNPEJENEHNE OTBETOB PECIMOHEHTOB HA BOTPOC «KAK Bbl IYMAETE, KAK B HACTOSLLEE BPEM{ Puc. [1-5-4
JIYYLLE PACMOPAXATbCA CBOBOAHbIMU AEHbIAMU: OTKNTIAAbIBATb, BEPEYb NN TTOKYTATb
[OPOrOCTOALLME TOBAPBI?»

(B % OT BCeX OMPOLLEHHbIX)
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Ba)kHOe 3HaueHue ans NpoBefeHUSs LOEeHEXHO-KpeauTHOM MnonmTukm baHka Poccum
MMeeT oLeHKa cbeperaTtenbHOro NoBeAeHUS FPaXKaaH, M3MeHeHWss KOTOPOro CKa3blBatoTCs
Ha OMHaMMKe NOTPeObUTENbCKOro Cnpoca U, Kak CneacTBume, Ha AMHaMuke HoNauMn. Tak,
rno gaHHbIM onpocoB OO0 «MHPOM», ¢ anpensa 2022 roga no MapT 2023 roga Habnwogan-
Csl NOBbIWATENbHbBIA TPEHO, B OMHAMUMKE CKIOHHOCTU PECMNOHOEHTOB K COepexeHuto. 1o
6blNO CBA3AHO C HEeCKONbKUMM MpUuUMHamMm. C ogHOWM CTOPOHbI, B 3TOT MEPMOL COXPaHsi-
nacb obuasa HeonpeneneHHOCTb OTHOCUTENBHO 3KOHOMMYECKOM cuTyaumm. Ha notpebu-
TeNbCKUX U cbeperatefibHbiX HACTPOEHMAX CKa3blBaNMCb CUMbHbBIA POCT LEH, Npou3oLlles-
wurn B deBpane — anpene 2022 roga, U USMEHEHME aCCOPTMMEHTA Ha pbiHKaxX TOBAapOB
OJINTENbHOro NOSb30BaHMSA B CBA3M C YXOO0M psiga MexayHapoaHbix 6peHpoB. M3-3a aT1o-
roO YacTb rpaykgaH Morfna OTk/anblBaTb peleHns O KPYMHbIX MOKYMKaX UMM OTKa3blBaTbCS
OT HUKX, NpegnoynTas cbeperatb CBOOOAHbIE OeHbIN. Takne n3MeHeHus B coeperaTenbHbIX
HaCTPOEHUSIX NPUBENMN K ODLLEMY OXJTAaXKOEHMIO NOTPEOUTENbCKOWM aKTUBHOCTU. COoep)KaH-

LIEHOBbIE OXXWAAHNSA MPEANPUATUN Puc. [1-5-5
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WcrouHukn: bank Poccun, Poccrar.

LIEHOBbIE OXXWAAHNS NMPEANPUATAN MO OCHOBHbBIM OTPAC/IAM Puc. 1-5-6
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Ucroynmk: bark Poccun.
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HbIA NOTPEOBUTENBCKMI CNPOC BO BTOPOM NonoBmMHe 2022 — Havane 2023 roga 6bi1 0 gHUM
13 paKkTopOB, CMOCOOCTBOBABLUMX 3aMea/IEHMIO POCTa LeH. B anpene - aBrycte 2023 roga
CKJTOHHOCTb HaceneHus K CoOepexeHuo CHMKanacb, pocna gons pecrnoHOeHToB, npenno-
UMTaBLUMX TPaTUTb CBOOOOHbIE OEHbIM Ha MOKYMNKY OOPOrocToswmx ToBapoB. C ceHTsa6ps
2023 ropa CKIIOHHOCTb PECMOHOEHTOB K COEepeXXeHMo BHOBb Havasia NoBbIWaTbCca Ha doHe
pOCTa CTaBOK MO OEMO3MUTaM U KpeguTam.

CornacHo [paHHbIM  MOHUTOPWHra NpeanpuaTui, npoBogmMMoro baHkoM Poccumnd,
B utone - pgekabpe 2022 roga v sHBape — umioHe 2023 roga LeHOBble OXWMAOAHUS Npefn-
npuaTUA (6anaHc OTBETOB) Ha TpU Mecsua Brepen COXPaHASIMCb Ha MOBbILEHHOM YpOB-
He ©6e3 BbIpaXXEeHHON YCTOMUYMBOM MOBbLIWATENBHOWM WM MOHWKATENbHOMN AMHAMUKM,

CPE,EI,HVIVIvTEMI'I MPUPOCTA OTMYCKHbIX LIEH, OXXWAAEMbIA MPEANPUATUAMU Puc. 1-5-7
B BJIMDKAULLME TPU MECSLIA, B TOLOBOM BbIPAXXEHMN
(xo3a1cTBO BCero, %)
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Ucroynmk: bark Poccun.

CPEOHWA Q)KVI,U.AEMI::IVI NPEAMPUATUAMU PO3HUYHOM TOPrOBJIN TEMIM NMPUPOCTA LIEH Puc. 1-5-8
HA BJIVDKAULLINE TPU MECALIA

(B ronoBOM BbIpaxeHnu, %)
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Ucroynnk: bak Poccun.

¢ Pe3ynbTaTbl MOHUTOPUHIA NPeanpuUsaTUA NpencTaBfieHbl B eXXeMeCYHOM MHPOPMAaLIMOHHO-aHaIMTUYECKOM
KOMMeEHTapumn «MOHUTOPUHI NMPeanpUsTUA: OLIEHKU, OXKMOAHWSA, KOMMeHTapumu» (http://www.cbr.ru/analytics
/dkp/monitoring/).
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B Mtone — okTsabpe 2023 roga LEHOBblE OXMOAHUSA 3aMETHO MOBbICUNUCL. KonnyecTBeH-
HblM MNoKasaTesflb MHOMSALMOHHBIX OXUOAHWUMA MPeanpuUaTUi — CPeOHUN OXMOAEMbIA TeMn
NMpPUPOCTa LeH B Grvkamwme Tpu Mecsua (B rogoBOM BbipaXeHWM) — BO BTOPOWM MONOBUHE
2022 roga v B gHBape - noHe 2023 roga Haxoauics NpemMyLLecTBeHHO BONM3u 4%, K OK-
TA6pto 2023 roga oH BO3pocC o 5,9%. HekoTopbli BCMneck B OMHAaMUKE LIEHOBbBIX U UH-
PAALUMOHHBIX OXXUOAHWIN MPeanpUsTUIA OTMeYarncs B ceHTabpe — aekabpe 2022 roga 1 6bin
B OCHOBHOM CBSI3aH C POCTOM U3OEPXKEK, OXKMOABLUMMCS MOBbILWEHNEM TapndOB Ha KOMMY-
HaslbHble YCIYIN N Ha YKENe3HOAOPOXXHbIE MPY30MepeBO3KUn, a TakK)Ke C HEKOTOPbIM ynyulle-
HMEM OLIEHOK NpennpusaTMii OTHOCUTENbHO TeKYLLEro 1 byayuiero crnpoca. B sHBape — ¢deB-
pane 2023 roga, korga nepeHoc U3gepXkek 1 nosbliweHre TaprndoB NpennpUsaTUS YUYnTbiBam
Y>Ke KaK COCTOSIBLUMECS, LLEHOBbIE N MHOMAALMOHHbBIE OXXUOAHWS NPEeanpUATUM MO 3KOHOMMKE
B LE/IOM HEMHOIo CHU3UNMUcb. B MapTe — nioHe 2023 roga OHU U3MEHSIUCb He3HaunTe b-
HO, MPWY 3TOM AMHaMMKa MO OTpaciaM Oblia pa3HoHanpaeneHHon. C MapTa 2023 roga npeun-
MYLLECTBEHHO MOBbILWAIUCH LIEHOBbIE OXXWOAHUS B PO3HUYHOW Toproene Ha poHe oTMevaB-
Lerocs NpeanpuaTUSMM OXXUBEHUS cnpoca. Npm 3TOM ypOBEHb LIEHOBbIX U MHPISALMOHHBIX
OXWOAHUM B PO3HUYHOM TOpProsne Oblsl 3aMeTHO Bbille, YeM B LIE/IOM MO 3KOHOMMUKE: cpef-
HUM OXXUOAEMbIV NPeanpUaTUAMY PO3HUYHOM TOProBM TEMIM MPUPOCTa LEH Ha bnmkanwme
Tpy Mecsdua (B rogoBOM BbipaykeHUM) ¢ mons 2022 roga no moHb 2023 roga Haxogunics
B OAmanasoHe 6,5-8,5%, c nons 2023 roga cTan noBbiwaTbCsa U B okTabpe 2023 roga co-
ctaBun 13,8%. B cenbCKoOM X0O38MNCTBE LIEHOBbIE OXKMOAHMS B ssHBape — Mae 2023 ropa npe-
MMYLLECTBEHHO CHWMKANNChb B YCITOBUSIX YBENNYEHUS NMPEnSIOXKEHUS CENTbCKOXO3SIMCTBEHHOMN
MPOLYKLMN Ha pbIHKE 1 3aMefNIeHUNs POCTa U3OEPXKEK, B TOM UMCIIE N3-3a BbICOKOIO YpoXKast
3epHoBbIxX B 2022 rogy. C unons 2023 roga B 601bLUMHCTBE OTpacien LeHOBble OXUAOAHUS
CTanu NoBblWwaTbcs. MNpegnpuaTmnsa CeBa3biBanm 3TO € OcnabneHneM pyonsa n yCKopeHmMeM po-
CTa Usgeprxek.

B uenoM MHONAUMOHHbIE OXMOAHUSA HACeNeHUs U LIEHOBbIE OXMOAHUS MpPennpusaTUin
BO BTOpOM nonoBuHe 2022 roga n siHBape — okTs6pe 2023 roga Haxo4QWUCb Ha MOBbI-
LUEHHbIX YPOBHSIX. DTO ABNAETCSA BaXKHbIM GaKTOPOM, KOTOPbIN BaHk Poccum yumnTbiBaeT npm
MPUHSTUM PELLUEHMIN MO OEHEXHO-KPeaAUTHOM NonuTuke. Bonee BbICOKUN YypOBEHb UHONS-
LIMOHHbIX OXXMOAHMIM NPUY MPOYMX PaBHbIX O3Ha4YaeT HEOOXOOMMOCTb Nognep>XaHus Ha 60-
nee BbICOKOM YPOBHE U KtoUeBOM cTaBkU. KpoMe Toro, He3asskopeHHOCTb MHPASLMOHHbIX
OXMOAHVIN N COXPAaHEHUE UX YYBCTBUTENBHOCTM K PA30BbIM LIEHOBbLIM BCMIECKAM UMM K KO-
nebaHuam Kypca pybns co3gatoT pUCKM BO3HUKHOBEHUS BTOPUYUHBIX 3PEKTOB, HEMTpanu-
3auUMs KOTOPbIX MOXET NMOTPeOOBaTb PEAKLMM CO CTOPOHbI OEHEXHO-KPEOUTHOM MOMUTUKN.
JanbHenweMy CHMXXEHUIO N 3aSKOPUBAHMIO MHONALMOHHbBIX OXMOAHU ByoeT cnocobCcTBO-
BaTb O/INTENIbHOE yaep)XaHUe MHPMALMM Ha HU3KOM YPOBHE — BONM3u uenmn 4%.
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NMPUTOXEHMUE 6.
TAPFETUPOBAHUME UHDALIMN: MEXXCTPAHOBbDIE
COlMNOCTABJIEHUA

TAPFETUPOBAHUE UHDNAUUN: SODEKTUBHOCTb CTPATEI MU U EE
PACIMNMPOCTPAHEHME B MUNPE

Ponb cTpaH, npuaep>xuBaloWUXca CTpaTerum TapreTupoBaHus MUHONALMN, B MUPOBOM
3KOHOMMKE

CerogHs B MMpe LieHOBasi CTabMbHOCTb, TO €CTb HM3Kas U cTabunbHas MHPNSUUS, SB-
NAETCA OCHOBHOW 3afaden LeHTpalibHbiX 6aHKOB Mpy NpoOBeaeHnM OEHEXHO-KPeanTHOM
NONUTUKK. Ha NpakTuke LeHTpanbHble 6aHKKM Yalle BCEero peanmsaytoT ee Yepes cTpaTernto
TapretTmpoBaHus MHbNAUMKU. DopMUPOBaHME YETKOM 30HbI OTBETCTBEHHOCTU LIEHTPaNlbHOro
6aHKa M NOBbIWEHMEe ero NogoTYETHOCTU nepeq ObLWEeCTBOM B COYETAHMM C AICHOCTbIO Lie-
nenonaraHms obyCcnoBuY LUMPOKOE pacrpoCTpaHeHMe TapreTupoBaHMsa MHPSLUMM B MUPE
C Havana 1990-x rogos. Mo gaHHbIM MB®', B HacTosiLee BpeMs AeHEXHO-KPeAUTHYIO no-
NUTUKY B paMKax CTpaTernm tTapreTmpoBaHus MHGNaummM ge-tope unm ge-¢»akto npoBogaT
LeHTpanbHble 6aHKM 472 CTPaH U MHTErpauUMOHHbIX 06beamHeHun. Mo oueHkam 3a 2022 rog,
Ha 3TW CTpaHbl NpuxoamnTcsa okono 70% mmposoro BBI. N npakTuyeckn Bce M3 HUX OTHO-
CATCS K CTpaHaM C BbICOKMM UNX CpedHMM YPOBHEM [0XOAa, COMflacHO kKnaccudbukaumm
BcemupHoro 6aHka. B cBoto ouepenb, Ha 20 KpynHENWmMxX CTpaH M 3KOHOMUK MUPa, rae pe-

CTPAHbI, NPUMEHAKOLLIME PEXXMM TAPTETUPOBAHNA UHONALMNA Puc. I1-6-1
(konmyecTBO CTPaH, ef.)
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¥ Pa3BuTbie CTPAHDI B CTpaHbl € GOPMUPYIOLLIUMAUCS PbIHKAMM

Uctoyrmnkn: MB®, ExxeroaHbiii SOKNAA O BA/IIOTHbIX PEXUMAX 1 BA/IIOTHBIX orpaHndernsix (AREAER, 2022 rog).

T CM. Annual Report on Exchange Arrangements and Exchange Restrictions (2022).

2 EAVHCTBEHHbIM UHTErPaLMOHHbIM O6beAMHEHMEM B COCTaBe 3KOHOMMK, FAe NPOBOAUTCS MNONUTUKA TapreTun-
poBaHUsa MHONAUMK, aBnsieTcs EBpONEnckmin BantoTHbIN COto3 (€BpO30Ha) ¢ 20 rocygapCcTBaMu-YieHaMu.
Pecnybnunka Cewnwenbl Takke kKraccuduuMpyeTcs Kak CTpaHa, roe LeHTpasbHbi 6aHK npuaepXmBaeTcs
cTpaTernu TapreTMpoBaHua MHONAUMK. OgHako ¢ 2021 roga LieHTpasbHbIM 6aHK CTpaHbl HEe UCMOMb3YeT KO-
MYeCTBEHHO GOPMaIM30BaHHYIO Lienb Mo NHGASUMN.
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[0/ CTPAH, MPOBOAALLMX MOAUTUKY TAPFETUPOBAHUS UHONALIMM, B MUPOBOW 3KOHOMUKE Puc. [1-6-2
(nonst B Muposom BBIT, %)
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H Pa3BuTble CTPAHDI H CrpaHbl ¢ GOPMUPYIOLMMUCS PbIHKAMM EBpo3oHa™ CLUA™

*2023 rog — nporHo3Hble 3HA4YeHUsI.
** B CLUIA ienieBoit ypoBeHb nHnsim ycTaHoseH ¢ 2012 roga, B eBpo3oHe — B 1998 rozy.
Ucroynukn: MB®, pacyetsi baxka Poccum.
ann3yeTcs NONUTUKa TapreTupoBaHUs MHONALUMK, NPUXOANTCS NpuMepHO 60% MMPOBOIo
BBIM no naputeTy NoKynaTesrbHOWM CNOCOBHOCTM (MO AaHHbIM BceMupHoro 6aHka).
[NepBbIM LLleHTpasibHbIM OAHKOM, NepeLlenM K TapreTMpoBaHunio HGNauUmMmn, B 1989 rogy
ctan PesepBHbii 6aHKk HoBom 3enaHanmn. K Havany 2000-X rogoB nepexo K cTpaternm Tap-
reTMpoBaHMsa MHONALUMKM Obll OCYLLECTBNEH NPAaKTUYECKM BO BCEX Pa3BUTbIX® SKOHOMUMKAX.
Cpeon COP nepBonpoxogueM B TapretmpoBaHun nHonaumm ¢ 1997 roga ctan Yewwckmmn
HaLMOHanbHbIN 6aHk*. BaHk Poccum nepewen K TapretupoBaHuio nHbnsumm B 2015 roay.
Cpepgm cTpaH — uneHoB BPUKC, noMmmMo BaHka Poccum, cTpatermm TapretmpoBaHna MHONAA-
UMM oduUManbHO NpUaepXKMBatoTCs Pe3epBHbI 6aHK MHamK, LleHTpanbHbi 6aHK Bpasun-
nnn n PesepBHbin 6aHK KOAP. HapoaHbi 6aHK KuTas, XOTa M He MOXKEeT CUMTaTbCs TapreTe-
pPOM MHONAUMK, 38 NOCnegHMe OeCATUNETUS OCYLLEeCTBUA 3aMETHbIE M3MEHEHUS MOAXOL0B
B NpPOBEeOEHUN OEHEXHO-KPeaUTHOM NONMUTUKK (B OOnbllen CTeneHn Ha YpPOBHE UMHCTPY-
MEHTOB), HECKONbKO MPUBIN3MB MX K MOAXOOaM, NMPUMEHSIEMbIM B paMKax TapreTmpoBa-
HMSA MHPNSUMK, M NPOAOMKAET AanbHenwee pa3BuTne®. Mo coctosHUo Ha 2022 rog cpeam

¥ Ha npakTuKe K permoHam, roe ueHTpasnbHble 6aHKM TapreTupytoT MHobnsumio, oTHocsaT CLUA n EBponenckuii
BaJIlOTHbIM COKO3 (EBPO30OHY). DTO CBA3aAHO C TeM, UTo, xoTs PepepanbHas pesepBHas cuctema CLUA v EBpo-
NenCcKUN LeHTparnbHbIN 6aHK oduLManbHO HE OObABMSIOT cebs TapreTepaMm MHOAALMK, OHU UMEROT BCE KITHO-
UeBble OTNINYUTENbHbIE 3NIEMEHTbI TAPreTUPOBaHUS MHONSLMN: OBbsIBNIEHHbIE NYBNNYHO Lienn No MHOASUMK,
niaBaloLLMe KypCbl HaLMOHa bHbIX BaNtOT, MPOLEHTHbIE CTaBKM U KOMMYHUKALMIO KaK OCHOBHbIE MHCTPYMEH-
Tbl AEHEXHO-KPEeOUTHON MONINTUKN.

4 MB® Hauan knaccuduumpoBaTb Yexuto Kak pasBUTYHO 3KOHOMUMKY Tonbko ¢ 2009 roga (World Economic
Outlook, okTs6pb 2009 ropa).

5 OTNNUNTENIbHON OCOBEHHOCTbIO AEHEXHO-KpeamUTHOM nonnutku HapogHoro 6aHka Kntas (HBK) BbicTynaet
MHO>X€CTBEHHOCTb LieNeln, MPOMEXKYTOUHbIX OPUEHTUPOB U MHCTPYMEHTOB MONMNTUKU. Takasi CNoXHasa CTPyK-
Typa BO MHOIOM SIBNSIETCS Hac/ileAMeM MIaHOBOM 3KOHOMUKU, OTPpaXkaeT creumnduKy pa3BUTUSI PbIHKOB (CTpe-
MUTENbHOIO, HO HEPaBHOMEPHOIO) N MHCTUTYLMOHaNbHOM cpefpl. 3a nocnegHue gecatunetus (ocobeHHo
nocne 2015 roga) B yCnoBusiX NOCTYMaTeNlbHOro nepexofa 3KOHOMUKKM KmnTast Ha pbiHOYHbIE penbcbl HBK
coenan 6onbLlWon War Brepeq B NoBblleHUN 3pdeKTUBHOCTM paboTbl TPAHCMUCCMOHHOIO MexaHM3Ma CBO-
el AeHEeXHO-KPeAUTHOM MONMUTUKWN. ITO KacaeTcsi B NePBYIO oyepenb BbICTPaNBaHUSA CUCTEMbl MHCTPYMEH-
TOB YMNpaBfieHUst NNKBUOHOCTbIO ANS1 YNpaBfeHUs CTaBKaMU AEHEXHOro pbiHKa (MO TUny 61mM3Kon K npo-
LIEHTHOMY KOPUAOPY), B LIE/IOM YMPOLLEHUs CUCTEMbI MPOLEHTHbIX CTaBOK AEHEXHO-KPeANTHOM MOSIUTUKN.
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COP TapretepaMmn MHPNALMU SBAKAIOTCA LEeHTpanbHble 6aHKM 34 CTpaH, U X KOMNYeCTBO
Mpooo/MHKaeT NocTeneHHo pacTu.

b PeKTUBHOCTb TapreTMpoBaHMsa MHPIALUU MO CPAaBHEHUIO C APYrMMU CTpaTerusamMm
AEeHe)XHO-KpeaUTHOM NOJIMTUKU

N3y4yeHunto pe3ynbTaTMBHOCTM TapreTupoBaHusa MHONAUMM 3a ero 6onee vem 30-net-
HIOK MCTOPUIO MOCBSLWEHbI MHOMOUMCTIEHHbIE akageMMyeckme nccrenoBaHus, B TOM ymcne
cpaBHMBaloWMe 3PPEKTUBHOCTb AAHHOM CTpaTernm C TapreTMpoBaHMEM OT/IMYHbBIX OT UH-
GnaumMm MakpoO3aKOHOMUYECKMX MoKasaTenem (HanpuMmep, OeHEXHbIX arperaTtoB UM Kyp-
Ca HauMOHanbHOM BantoTbl). BOMbWMHCTBO MCCnegoBaHUM MOATBEPXKOAT NpenMmyLle-
CTBa TapreTMpoBaHUSa UHPNSALUMM HE TONbKO B MOOOEPXKaHUU LIeHOBOW CTabWbHOCTU, HO
M B YNYULLEHMM NEPCNeKTUB POCTa SKOHOMUKME,

MHCTUTYUMOHaNbHble Npeobpa3oBaHus, peanndyeMble B YCNTOBUSX TapreTUpPOBaHUS UH-
dnaumm (POCT HE3aBUCUMOCTU U MOAOTYETHOCTM LIeHTPanbHOro 6aHka, ynyJdleHme npak-
TUKN KOMMYHUKALMU PELLUEHUN MO OEHEXHO-KPEeAUTHOM MOMUTUKE), CNOCOOCTBYIOT MOBbI-
LUEHMIO YPOBHS JoBepust obwecTBa K OeATelbHOCTU LeHTpanbHOro 6aHka, yBenmymBatoT
NpenckasyeMoCTb MaKpPO3KOHOMUYECKUMX YCIOBUIN. DTO CHMXKAET BeC afanTUBHOM («Hasag,
CMOTPSLLEN») KOMMOHEHTbI B MHPNSALMOHHBIX OXKUOAHUAX SKOHOMUYECKUX areHTOB, YTO Mo-
3BOMSAET LEeHTparibHbiIM 6aHKaM addeKTUBHEE OOCTUMATb LENU Mo MHPASLMM U MOBbILAET
rMBKOCTb OEHEXHO-KPeaAUTHOM MOSUTUKN.

MOKOCTb OEHEXHO-KPEOUTHOMN MONMUTUKM B paMKaxX TapreTMpoBaHus MHPNSUUM U nna-
BaloOLLLEro Kypca HauMOHalbHOWM BantoTbl YCUNMBAET €€ KOHTPLUMKIIMYECKYo® ponb B 3KOHO-
MuKe. To eCcTb HauMoHanbHasi 3KOHOMUKA B YCNTOBUSIX TapreTUpoBaHMUS MHONALUMK Nydlle
abcopbupyeT BHELWHME N BHYTPEHHNE SKOHOMMUYECKME LLOKM MO CPABHEHUIO C peXXMMaMu
TapreTMpoBaHUS OT/IMUYHBIX OT MHONALMM MAKPOIKOHOMUYECKMX NOoKa3aTenen®.

[OoNOMHNUTENBHO YMEHbBLUMIOCh MPSMOE roCcyfapCTBEHHOE yyacTve B LeHOObpa3oBaHUM 6aHKOBCKUX MpPO-
OYKTOB B 3KOHOMMKE, B TOM UKMC/Ie BMELLATENbCTBO B TpaHChepTHOE LeHOObpa3oBaHMe 6aHKOB. HakoHel,
HBK nocTteneHHO YMeHbLUWA posib HOpMaTMBa 06s13aTe/IbHOrO pe3epBMPOBaHMS NPU NPOBEAEHUN OEHEXHO-
KPeOUTHOM MOJNTIUTUKM, @ TaKXKe MOBbICUIT MHOOPMALMOHHYIO OTKPbITOCTb A5 GOPMMPOBaHMS OBEPUS YyYacCT-
HWKOB pblHKa. HecMoTps Ha y>ke OOCTUrHYTble yCrnexu, Mo MHEHUIO MHOMMX 3KCNepTOoB, OCTaeTCsa elle OO-
CTATOYHO MPOCTPAHCTBA 4J/1 COBEPLUEHCTBOBAHMS, O YEM rOBOPUT B TOM umcne n cam HBEK. B oduumanb-
HbIX BbICTYM/eHUSAX npeactaBmuTenen HEK, B yacTHOCTK, NoguepKkMBaeTCs MPUBEPXKEHHOCTb OasbHenweMy
Pas3BUTUIO MPOLEHTHOM MONMUTUKU, OCHOBAHHOM Ha PbIHOYHbIX MEXaHM3MaXx, U MOBbILWEHUIO NMPO3PaYHOCTM.
CnepyeT TakXke OTMETUTb, UTO B YCITIOBUSIX MHOXeCTBEHHOCTU uenen HBEK Takke mmeeT OenCTBYOWMN Lie-
nesow opueHTUp no nHbnaumm. OH ycTaHaBnMBaeTca FocygapCTBEHHbIM coBeTOM KuTas v o3By4yMBaeTcs
npeMbep-MUHNUCTPOM CTpaHbl BeCHoM Kaxkporo roga. C 2015 roga ueneBon OpueHTUP HAaXOOUTCS Ha YPOBHEe
«oKoso 3%». Mpu aTOM, ncxonsa n3 opuumanbHOM KOMMYHUKaumm HBK, uenb no nHbnsaumm saenseTcss HeCUM-
METPUYHOM U1 MpPeacTaBnseT cobon ckopee MoTonok onsa nHensumm. HBK B ropasfno MeHbluen Mepe CcTpe-
MUTCHA n3beratb CyLECTBEHHbIX OTKITIOHEHUN MHONSLMM BHU3 OT LN, YeM BBEPX.

¢ CM., HanpuMep, MeTaaHanu3 113 nccnegoBaHWM, MOCBSALWEHHbBIX U3YYEHUIO Pe3Y/bTaTUBHOCTM TapreTpoBa-
HUs MHbNsauMK: Hippolyte W. Balima, Eric G. Kilama, René Tapsoba. Inflation targeting: Genuine effects or
publication selection bias? (http://doi.org/10.1016/j. euroecorev. 2020.103 520). European Economic Review.
Volume 128, 2020.

7 CM. Blinder (2000); Giirkaynak et al. (2006); Otker & Freedman (2009); KapTaes (2015); Shmidt-Hebbel &
Carrasco (2016).

8 3T0 NpemMmyLLecTBO 0CcOBeHHO akTyanbHo ans COP, roe LeHTpanbHble 6aHKM MCTOPUYECKU 3a4acTyo Bbin
BbIHY>XAEHbI Y)KECTOYaTb, @ HE CMArYaTb AEHEXHO-KPEOAUTHYHO MONUTUKY BO BPEMS KPU3MCOB, YTO YCUIMBA-
10 MacLWTabbl CragoB 3KOHOMUKW.

® CM. Fratzscher et al. (2017).
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http://doi.org/10.1016/j.euroecorev.2020.103520
https://ideas.repec.org/a/aea/aecrev/v90y2000i5p1421-1431.html
http://www.frbsf.org/publications/economics/papers/2006/wp06-09bk.pdf
https://www.imf.org/en/Publications/WP/Issues/2016/12/31/Country-Experiences-with-the-Introduction-and-Implementation-of-Inflation-Targeting-23133
https://cyberleninka.ru/article/n/targetirovanie-inflyatsii-i-ekonomicheskiy-rost/viewer
https://www.researchgate.net/publication/310808160_The_Past_and_Future_of_Inflation_Targeting_Implications_for_Emerging-Market_and_Developing_Economies

https://www.researchgate.net/publication/310808160_The_Past_and_Future_of_Inflation_Targeting_Implications_for_Emerging-Market_and_Developing_Economies

https://publications.banque-france.fr/sites/default/files/medias/documents/document-de-travail-655_2017-12.pdf
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KpoMe Toro, B LONrOCPOYHOM NepcrnekTuBe yCrnewHas peanmsauns ctpatermm Tapretm-
poOBaHWS MHONALUMM HE TONbKO MOBbIWAET YCTOMUMBOCTb SKOHOMUYECKOrO pocTa'®, HO Tak-
Xe yBenuumaaetT ero temnbl™. [pu aToM B COP B OTNMUME OT pasBUTbIX CTPaH MOSTIOXUTENb-
Hble 3¢ deKTbl Ha TEMMbl POCTa SKOHOMMKM MOIYT MPOSBNATbLCA Ha Bonee No3gHMX aTanax
TapreTmpoBaHusa MHONAUMW. M BaXKHbIM YCITOBMEM AN UX peanmn3aummn aBnseTcs Hakonnie-
HMe OOBEepUs K MPOBOOUMON LEeHTpanbHbIM BAHKOM OEHEXHO-KPeaUTHOM NONUTUKE B pe-
3ynbTaTe nogaep>XaHusa MHOGNSUMM Ha CTabUNbHO HU3KMX YPOBHSX.

Bbi6op uene No MHGNALUKN U UX OOCTMIKEHME MNocne nepexoaa K TapreTMpoBaHUIO
MHINaUUmn

dopMaTbl CpeaHeCPOUHbIX Lenen™? no MHPNauum, NCrosnb3yemble LeHTpanbHbiIMX OaH-
KaMy B MMpe, BeCbMa pa3HOObpasHbl B YaCcTU KaK YPOBHEW, Tak 1 TMNoB. Llenn no nHons-
UMM B PasBUTbIX SKOHOMMKaAX, KaK MPaBuo, YCTaHaBNMBAOTCA Ha YpoBHE 2% (UCKto4e-
Hmne — NicnaHgua n Asctpanus). Cpeamn COP, ons KOTOPbIX MICTOPUYECKM XapakTepHa 6onee
BbICOKasl BOJTATU/IbHOCTb MakKpO3KOHOMUYECKOW cpenbl, pa3bpoc ypoBHeW Lenen bonee
BbIpa)XeHHbIN — OT 2 0o 8%. Ho vawe Bcero uenu no nHonaumm 8 COP ycTaHaBnMBatoTCS
B OMana3oHe oT 3 go 4%.

Cpeou TMNOB Lenn no HPnsumm B MmMpe Hambonee pacnpocTpaHeH TUM uenu B Buae
TOYKM C AMANA30HOM OTK/IOHEHWMMN, KOTOPbIA LUMPOKO MUCMONb3YeTCS MMEHHO cpeau LeH-
TpanbHbix 6aHkoB COP. B pasBuTbiXx CTpaHax 4ale MCnonb3yeTcs Todka. MeHee Bcero
B MUpe pacnpoCTpaHEeH LeneBon aManasoH. [pu aToOM wnprHa guanasoHoB uenen B COP
B cpenHeM 6onblle, YeM B Pas3BUTbIX CTPaHax.

Ha npakTuke npu Bbibope cpeaHeCpOUHbIX Lenen no nHbNaumMm (YypoBHEN 1 TUMOB) LIEH-
TpanbHble 6aHKM YYUTbIBAIOT LWMPOKMIA Habop dakTopos™. C 0gHOM CTOPOHbI, 3TO pasnmny-
Hble TeopeTudeckme™ Kputepmm onTUManbHOCTM popmMaTa uenn. C gpyrom CTOPOHbI, 3TO
M daKTopbl, OTpaXkatowme npakTMyeckme oCOBeHHOCTU YCOBUIA MPOBEeAEeHMS OEHEXHO-
KpeOoUTHOM MONMNTUKN: 0bLlas CTabMITIbHOCTb MaKpO3KOHOMUYECKOW Cpefpl, BKIOYasa ypo-
BeHb O0BEpUS K MaKpO3KOHOMMUYECKOW MONMUTUKE U MHCTUTYTaM; CTeneHb 3penocTtu’™ pe-
YXMMa TapreTMpoBaHUs MHPNSUUK, yCNeXn OEHEXXHO-KPEOUTHOMN NONUTUKM B Nogaep>XKaHNM

© CM. Mishkin (2004); Miller et al. (2012); Fratzscher et al. (2017); Balima et al. (2020); Ravenna & Ingholt
(2027).

™ CM. Hale & Philippov (2015) nnun Kaptaes (2015).

2 Lenn no nHonaumm, 4encTeyowme B TeyeHe Npoao/KUTENbHOMO Neproda Hem3MeHHOCTU. Kak npaeuno,
LleHTpanbHble 6aHKM MepexoasaT K TapreTUpoBaHMIO CpedHEeCPOUHbIX Liefiel no MHGNALMM nocie 3aBeplue-
HUS MeproaoB Ae3nHOAALMN, MPOOOIKAILWMXCA B TEYEHNE HECKOMNbKMX NeT (3To ocobeHHO KacaeTcsa COP).
B ycnoBusax gesnHonaumMm, KoTopast MOXeT NpoXoauTb Kak 00 oduLManbHOro nepexona K TapreTMpoBaHmMIo
MHOIAUMK, TaK M B NMepBble rodpl Nocsie nepexofa K AaHHOM CTpaTerum, LeHTpanbHble 6aHKM MOryT Mosb30-
BaTbCS MPOMEXKYTOUHBIMUN EXKErO4HbIMU LIeNIeBbIMU OPUEHTUPAMM MO UHOIALMN.

B Mewepskos A., CyxomnmHoB A., KonocoB A. VccnepoBaTenbckunii goknag «PakTopbl BbI6opa YPOBHS Lenu
no MHOASLUMM: Teopust U nMpakTuka B Mupe». Man 2023 ropga (http://www.cbr.ru/StaticHtml/File/146496/
research_policy_notes_b_1_3.pdf); MamkaHoB T., MewepsikoB A. ViccnegoBaTtenbckuin goknapg «Yto onpepge-

NSeT BbIOOP «LWMPUHbI» Lenu rno nHnaumm?». Mam 2023 roga (http://www.cbr.ru/StaticHtml/File/146496/
research_policy notes_b_ 1 5.pdf).

4 TPUMEHUTENBHO K YPOBHIO LieNu Mo MHONSLMM MOTYT YUUTbIBATbCH U3AEPXKKM OJ151 OOLWLEeCTBEHHOro 61aroco-
CTOSIHUS OT LIeHOBbIX KONnebaHun. M3gep>Kku cBa3aHbl cpefm Npo4vero ¢ npobnemMamm HOMUHasIbHbIX XXECTKO-
CTel B 3KOHOMMKE B KPAaTKOCPO4YHOM MNepuope (0Cob6eHHO Ha pbiHKe Tpyaa), C pUckaMm SOCTUxKeHUs adpdek-
TUBHOWM HMXXHEWN rpaHuLpbl kKntoveBol ctaBku (Effective Lower Bound, ELB) B cnyyae peanusaunu gesmHons-
LIMOHHbIX LLIOKOB B 9KOHOMMKE. YTO KacaeTcs Tmna uenv no MHOASUMM, To 34eCb BaXKHbI acnekTbl apdekTns-
HOro 3asiKopMBaHUS MHPNALMOHHbBIX OXXMOaHMM NPU OAHOBPEMEHHOM obecneyeHnn 4OCTaTOYHOM MMOKOCTHU
0151 OEHEXHO-KPEANUTHOW MOMUTUKM B Clly4Yae peanmsaumm npo- Mnv Se3nHOSLUMOHHbBIX LLOKOB.

5 CpefHuin Nepmog TapreTMpoBaHMs MHQMSUMKU B pa3BUTbIX CTpaHax cocTaBnsieT 24 roga (B COP - 13 ner).


https://www.nber.org/papers/w10646
https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=be1aafad68bba0048813f30492661a2df42a6545
https://publications.banque-france.fr/sites/default/files/medias/documents/document-de-travail-655_2017-12.pdf
http://doi.org/10.1016/j.euroecorev.2020.103520
https://onlinelibrary.wiley.com/doi/10.1111/caje.12488
https://onlinelibrary.wiley.com/doi/10.1111/caje.12488
https://www.frbsf.org/wp-content/uploads/sites/4/el2015-14.pdf
https://cyberleninka.ru/article/n/targetirovanie-inflyatsii-i-ekonomicheskiy-rost/viewer
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_3.pdf
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_3.pdf
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_5.pdf
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_5.pdf
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LEIN 110 MHONALWK B CTPAHAX, MPUMEHAIOLLMX PEXXAM TAPTETUPOBAHUA MHONALINN, Puc. [1-6-3
C FPYMMNPOBKON MO KNACCUDUKALMN BCEMUPHOTO BAHKA
%)

Tt - CTpaHbI C HU3KIM YPOBHEM [10X0Ad
-3 CTpaHbl C ypOBHEM [10X0Q HUXe CPeaHero
Mepy CTpaHbl C ypOBHEM [10X0AA BbilLE CPEHEro
(2+1)

- CTpaHbI C BbICOKUM ypoBHEM foxond

DuaAMNNUHBI
(311)
Anb6aHus
[€)
Ipy3nsa Kenus
€) (5+2,5)
Kocta-Puka LWpwu-NaHka
(3%1) (4-6)
Konymbus Nupouna Y36eKkucTaH
(3¢1) (4£2) (5)
WHpoHe3uns™* Cepbus [Batemana YkpauHa
(2,5+1) (3£1,5) (4+1) (5¢1)
Mekcuka ApMeHus Amaiika
(3£1) (441,5) (4-6)
Bpasnans* lMaparsaii Mongosa
(3£1,5) (4£2) (5+1,5)
AL LLILSLI O IOAP Kazaxcra
Pecny6nuka (3-6) (5)
(441)
Poccus Typums [aHa
4) (5+2) (8+2)
2,0 2,5 3,0 3,5 4,0 45 5,0 8,0

*Uenb barka MHpoHenm Ha 2024 rog (uenb Ha 2023 rog — 3% + 1n.n.); uenb baxka bpasumm ¢ 2024 roga (uenb Ha 2023 rog — 3,25% + 1,5 n.n.).
**C asrycra 2020 roga ®PC CLUA npumeHrsiet rubkoe tapretuposarue cpegHeii nnpasauymm (flexible average inflation targeting, FAIT).
Mpumeyarue. Knaccngukauyms BcemmpHoro 6aHKa no 4aHHLIM 0 BAJ0OBOM HALMOHA/IbHOM 0X0A€ Ha Aylly Hacenenns 3a 2022 rog.
UCTOYHMKN: CaliTbI UEHTPA/IbHBIX GOHKOB, EXXeroAHbIf JOKIA O BA/IKOTHBIX PEXUMAX 1 BA/TKOTHbIX orpaHnyernsx (AREAER, 2022), BcemnpHbiii 6aHK.

HU3KOM U CTabUNbHOW UHGNALMK; BNM3OCTb LEeNeBoro opueHTMpa No MHOGNSUMK K LensMm
B OCHOBHbIX CTpaHax — TOProBblX MapTHEpPax M COMOCTAaBUMbIX MO YPOBHIO Pa3BUTUSA IKO-
HOMMKAX; UHble cneumdpUuyeckme s HauMOHANbHOM 3KOHOMUKK CTPYKTYPHbIE OCOB6EHHO-
CcTW. Ha BbIGOp TMNa Lenm no MHOGNSUMK BAUSIKOT U Takue MHCTUTYLMOHAasIbHble OCOBEHHO-
CTW YCNOBUI NPOBEAEHNS OEHEXHO-KPEOANUTHOM NONMUTUKI, KakK, HanprMep, BOBIeYEHHOCTb
NpPaBUTENbCTBA B BbIOOP Lenu Nno MHONSLMU, CTeNeHb OTKPLITOCTU LieHTpasibHOro 6aHka
B O6BACHEHUM IOTUKU PeLLEeHN NO OEeHEXHO-KPEOANUTHOM NONMUTUKE.

XOoTa Ha NpakTMKe B OTOeNbHble Nepmnoabl MHPNALUS MOXKET 3HAUNTENIbHO OTKIIOHSATHCS
OT uenn, 60MbWMHCTBO LEeHTparbHbIX 6aHKOB, NPUOEPXXMBAIOLWMXCS PeXmnMa TapreTmpo-
BaHUSA MHOMALUMKM, B KOHEYHOM CYeTe YCMELWHO YAEPXKMBAOT MHONSUMIO BONMU3U LeneBbix



OcCHOBHble HampaBneHs
144 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM

NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos MprnoxeHns
YCPEZHEHHBIE LLE/N (%) U CPELHA NHONALNG (% I/T) 3A BCE rOfbl TAPTETUPOBAHNS MHONALNA Puc. 1-6-4
B PA3/IMYHbBIX CTPAHAX
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lMpumeyanne. CpenHee 3Ha4eHne MHGAALMN PACCYUTAHO C MOMEHTA MEPEXOAA K PEXUMY TAPreTUPOBAHNS MHGASALMM M0 CeHTAOpb 2023 roAa BKIOYNTENBHO. [1151 KOXA0M CTPAHbI NCO/b-
30BQ/ICS COOTBETCTBYIOLMI e nHankatop urgnsymn: PCE — ans CLUA, CPIF — gns Lieyun, Core CPl — ans YraHabl. B ckobkax ropu30HTa/IbHOA OCH YKA3AH Mepuos TapretnpoBaHms
nHPAAUMn B rogax. Pazsutbie ctpaxsbl u COP pasaenexsbl Ha ABe pa3HbIe rpynbl. BHyTpu rpynn CTPAHbI OTCOPTUPOBAHBI 110 BEIMYMHE CPEAHEro 3HAYeHNs yen no uHasumm. CpeaHee
3HAYeHne Lean 1Mo NHGASALUMN yYUTLIBAET B TOM YUC/IE M3MEHEHNE YPOBHS L€ Ha NCTOPUN B C/Ty4ae, eC/n TaKne N3MEHEHNs UMesn Mecto. Ecin nctopudecku B CTpaHe ncnosb308ancs

T Lesn B BUAE TOYKK C AMANa30HOM OTK/IOHEHMU, TO Py pacdete CpeaHero ypoBHS Le/n UCO0/Ib30BA/IACh TOYKA BHYTPU ANANA30HA. EC/m B CTpaHe ncnosib30B8ascs 4eneBoi Anana3oH
6e3 $popMaIM30BAHHON TOYKM — MCII0/Ib30BA/IACH CEPEANHA ANAMA30HA.

UcToYHMKN: CaliTbI UeHTPA/IbHBIX GAHKOB, CaUiTbI CTATUCTUYECKUX CTYXO, pacyeTbl barka Poccun.

3Ha4YeHun. Mpun 3ToM B BOMbLUMHCTBE Pa3BUTbIX CTPaH MHONALMS B CpedHEM 3a BeCb nepu-
oL, TapreTMpoBaHMSA OTKJ/IOHSETCS OT LEeNIEBOro YPOBHS (TOYKM UK CepeauHbl AnanasoHa)
He 6onee yYeM Ha 2 n.n., a B OO/bLUMHCTBE Pa3BUBAOLMXCA — HE Boee YeM Ha 3 MPOLEHT-
HbIX MYHKTa. OMbIT TApreTMpoBaHUS MHONALMK TaK)Ke UFPpaeT posb: B NogaBnstoweM 6osb-
LUMHCTBE CTPaH C OMbITOM TapreTupoBaHus MHbNAUMM 6onee 20 neT MHOGNAUMSA B CpeaHEM

HaXoOounTC4d B npenenax yCtaHoB1e€HHbIX uenen. B CTpaHaX C MEeHbLUMM OIMbITOM pa36poc He-
CKOJ1bKO BblLle.

MPAKTUKA TAPFETUPOBAHUS MHONALIMN: PETPOCMEKTUBHbBIN
B3MrN4aa

Hauvano TapretnpoBaHua nHnsauum B 1990-x n 2000-x rogax

K cepeaonHe 1990-x rogoB nocne AByX AeCATUNETUN BbICOKON U BONATUNbHOW UHOS-
LMW, BbIBBAHHOW B TOM YMCIe HECKONbKUMU KPYMHbIMU HEPTAHBIMU LLOKaMU, TEMIMbl POCTa
LeH B pa3BUTbIX CTPaHaX CHU3WUINCb U CTabUIN3NPOBANUCb Ha YPOBHE OKono 2% 6naropa-
ps nocnefoBaTelbHOM MONUTUKE Ae3NHONALMKM CO CTOPOHbI LIeHTpasnbHbIX 6aHKoB. Hayas-
wmmncsa ¢ 1990-x rogos nepexom, LeHTpanbHbIX 6aHKOB pa3BUTbIX CTPaH K TapreTMpoBaHUIO
MHOASLUMU 3HAYMMO YNYYLLWA NPeacKasyeMoCTb MakKpO3IKOHOMUYECKUX YCITOBUN B 3KOHO-
MUKaX 3TOW rpynmnbl CTPaH. 3TO NO3BONUIO UM obecneuynTb Nnogaep>XKaHne yMepeHHO HU3-
KON MHONAUMKM Ha OJIMTENbHBIA Nepurog Brnepen, BrioTb 4O MUPOBOro GUHAHCOBOIrO Kpu-
3nca 2007-2008 rogos (MDK), HecMOTps Ha OTAENbHbIE KPU3UCHbIE aNM30o4bl (HanpuMmep,
Kpax notkomos B CLLUA B Hauane 2000-x rogos).
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NHONALMA MO TPYMNAM CTPAH, B3BELLUEHHAS MO BBIT Puc. 1-6-5
(% r/r)

20 1

1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

Passutble cTpaHbl COP v passuBaioLLMecs SKOHOMUKN

Ucroynmkn: Ha, Jongrim, M. Ayhan Kose and Franziska Ohnsorge. One-Stop Source: A Global Database of Inflation. Policy Research Working Paper 9737. World Bank. Washington DC.
2021.

B 10 e BpeMs ans COP nepmop BbICOKOM 1 BONaTUNbHOW MHGNSUMK 6bin 6onee nponon-
XXUTENbHbIM. MHOrMe aKoHOMUKM COP 1 passmBaromMecs aKOHOMUKN NepexxmBanu TpaHC-
dopMaLMOHHbIN KpU3KUC (Mepexon OT MIaHOBOW K PbIHOYHOWM cucTeMe), a B 1997-1998 ro-
0aX CTONKHYNMUCb C OTTOKOM KanuTana v gesanbBauyier HauMoHasbHbIX BantoT Ha doHe
a3naTckoro pUHaHCOBOro Kpuasuca. B uenom nuwb K KoHLy 1990-X roaoB B KpynHEWLWMX
COP nHdnsauma ctabunmampoBanacb Ha MUHMMalbHbIX 38 HECKONbKO AECATUNETUN YPOB-
HaX. MHorne COP Havanu NpoBOANTb CTPYKTYpHble pedopMbl, HanpaBrieHHble B OCHOB-
HOM Ha NMbepanmM3aumnio MeXXAyHapOLHOM TOProB/n, a TakXKe ynydlleHne GromKeTHOM Ounc-
LUMMAVHBI, YTO BNOCNEACTBUM MOMOINO MM CcO34aTb YCNOBUS AN MOCTENeHHOro rnepexoa
K TapreTMpoBaHuio MHPISUMA.

MpHUMHbI YCTOMUMBO HU3KOW UHINALUM B MUPE NOC/ie MUPOBOro PMHAHCOBOIO Kpu-
3uca 2007-2008 ropos

Hecatnnetrne nocne MOK ctano nepyogoM YCTOMUMBO HU3KOWM MHONALMKM B MacluTa-
6ax MUPOBOWM IKOHOMMUKU. XOTA B COP MHONALUMOHHAA KapTUHA pasnmMyanacb no cTpaHaMm
M permoHaMm, BaXKHbI BK1a4 B YKpenieHne obuwero TpeHga Ha dopMurpoBaHme 6onee HU3-
KON MHONSUMKM B 3TOM rpynne CTpaH BHOCUT POCT OOBEPUS K MPOBOOMMOMN MaKpPO3KOHO-
MUYECKON MONNTUKE, B TOM ymncne Ha doHe yBenndveHusa cpegn COP umcna ueHTpanbHbIX
6aHKOB, TapreTmpylowmx MHGNAUMIO. B pa3BuTbix cTpaHax ocnabneHme MHOGASLUMOHHOIO
0ABJIEHUSA OblJIO OCOBEHHO CUMbHBLIM. BO MHOMMX M3 HUX MHPNSUMS B TedeHue Npoaosn-
XXUTENbHOro BpeMeHn nocne MOK Haxoguniacb gaxke Hmke uenen no nHbnsumm, HeCMo-
TPS Ha CYLWEeCTBEHHOE CMSrYeHne OEHEeXHO-KPeaUTHOM MONIMTUKU LEeHTpanbHbIMM BaHKa-
MU 3TUX CTPaH.

Ha nHonaumio B pasBuTbiX CTpaHaX BAUSNU KaK LUMKAMYECKME, TaK U CTPYKTYpHble dak-
Topbl. Tak, BOCCTaHOB/IEHNE KPYMHEMLWMX PasBUTbIX 3KOHOMUK nocne MPK npoucxogm-
no MepneHHo. Bo MHOMOM 3TO MOXXHO OObBACHWUTb CNeayrwmMMmn NpUYMHAMKU: 3aryCKoM
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YPOBEHb MHONALINW B PA3PE3E I'PYMIT CTPAH Puc. [1-6-6
(%)
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PazButble CTpaHbI NatuHckas Amepuka HOxHas u HOro-BoctouHas Asus LIBE 1 CpegHss Asus Adpuka Poccusi

lMpumeyanne. [ns pacyeroB ucnosb3yercs cpegHensselleHHoe no BB (B Tekyiunx ueHax B gonnapax CLUA 3a coorBeTcTBytoLMii rof) BHYTPU KAXAO0M rpynnbl rofoBoe n3MeHeHne uH-
Aekca norpebutenbckux yeH (UML).

Crincok CTpaH o pernoHam: passutsie cTpaHsl — CLUA, ctpaHbl eBpo30oHsl, SnoHus, Beankobputanus, KaHaga, Hopserus, LLiseuns, Asctpanuns, Hosas 3enaHaus, N3panns, Vicnanans,
tOxHas Kopesi, Yexusi; JlatnHckas Amepuka — Mekcuka, Konymbus, lepy, bpasunus, Ynnm, Jomunnkarckas Pecrybnmka, Smaiika, Kocra-Puka, [Batemana, lMaparsai, Ypyrsai; KOxHas
u FOro-Bocroynas Asusi — Taunana, NkgoHesus, UHans, @uaunnunbl, Lpn-/lakka; UBE u CpeaHsis Asus — [Nonbwa, Berrpus, Pymbinus, Cepbus, Anbanns, Mongosa, KazaxcraH, Apme-
Hus, [py3uns, Y36ekuctaH; Appuka — FOAP, Pecriybnuka Ceiiwwensl, [aHa, Yranaa, KeHns.

Ucroyrmukn: Cbonds, BcemmpHbiii 6aHK, pacyetsl banka Poccum.

rnobanbHoOM pedopMbl BAHKOBCKOro pPerynmpoBaHMNa’™, HanpaBfieHHOM Ha MOBbILEHME
YCTOMYMBOCTU BAHKOBCKUX CUCTEM K PUHAHCOBBIM KPU3MCAM; CYLLECTBEHHbIM CHUXEHU-
€M CKJ/TOHHOCTU K PUCKY LLMPOKOro Kpyra 3KOHOMUYECKUX areHToB (HaceneHus, busHeca
M Tak ganee)’; NocTeneHHbIM CBOpayvvBaHMEM OHOIKETHbIX CTUMYNOB™ nocne 3aBeplue-
HUS akTMBHOM ¢pasbl MPK 1 Ha doHe obocTpeHns NpobrieM € rocynapCTBEHHbBIM OOMTO-
BbIM bpeMeHeM, 0COB6EHHO NOCNe eBPONENCKOro OONroBoro kpmanca 2009-2010 rogos™.
MoHWXaTeNnbHOE OaBreHMe Ha LeHbl OKa3biBasio U ycuneHume rnobanbHOM KOHKYPEHLMMU
B cdepe pO3HUYHOM TOProBnn Ha GoHe BbICTPOro pasBUTUS CEerMeHTa MHTEPHET-PO3HMU-
Ubl (TaKk HasbiBaeMbli Amazon-adpdekT)?°. KpoMe TOro, 3amMensieHMe TEMMNOB POCTa COBO-
KYMHOM GaKTOPHOM NPOMN3BOAUTENBHOCTMU?' U HU3KAast CKITOHHOCTb 9KOHOMUYECKMX areHTOB
K PUCKY OOHOBPEMEHHO MPUBENUN K CYLLECTBEHHOMY CHUMMKEHUIO HEUTpPasrbHbIX MPOLEHT-
HbIX CTAaBOK AEHEXHO-KpeOUTHOW MOMIUTUKM B 3TOW rpynne cTpaH?2. ITO O3Ha4vaeT, 4To
OEHEXHO-KpeanTHas NoMnTMKa LeHTpasnbHbiX 6aHKOB pasBUTbIX CTPaH, CHU3MBLUMX CTaB-
K1 nocne HavYana MOK 0o oKonoHyneBbIX 3HAaYEeHUN, B AENCTBUTENbHOCTM HE OKa3biBana
OOCTaTOYHOro CTUMYNIMPYIOWEro BAUAHUA ONS KOMMNeHcauun 3ddekToB WMPOKOro Habo-

6 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 2017.

7 CM., HanpuMep, Brad Jones. Uncertainty and Risk Aversion — Before and After the Pandemic. Reserve Bank
of Australia.

'8 CM. Fiscal consolidation targets, plans and measures in OECD countries. Restoring public finances. 2012.

' CM. Rebecca M. Nelson, Paul Belkin, Derek E. Mix, Martin A. Weiss. The Eurozone Crisis: Overview and Issues
for Congress. Congressional Research Service. 2012.

20 CM. BbicTynneHue Janet L. Yellen Ha koHdepeHumn Prospects for Growth: Reassessing the Fundamentals.
2017.

21 CM. Dieppe, Alistair. 2021. Global Productivity. Trends, Drivers, and Policies. Washington, DC. World Bank.

22 CM. Holston K., Laubach, T., & Williams, J. C. Measuring the natural rate of interest: International trends and
determinants. Journal of International Economics, 108. 2017.
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pa Ae3nHPNAUMOHHbIX dakTopoB. C Lefblo yBENTMYEHUSS MOHETapHbIX CTUMYOB A4S Nof4-
OEePXXKM BOCCTAHOBNEHUS DKOHOMUK M HEeAoNyLeHUs yCToM4YMBOM Aedbnsaumm LeHTpasb-
Hble OaHKM KPYMHENLIMX Pa3BUTbIX CTPaH OOpPaTUINCh K MHCTPYMEHTaM HETPagULMOHHOMN
OEHEeXHO-KpeanTHOM NONMUTUKK, B MEPBYIO o4vepeab K pacluMpeHunto 6anaHcoB 3a CYEeT Npo-
rpaMM MoKynku akTmeoB. OgHAKO JaXke C YY4eTOM COBOKYMHOCTU TPagULIMOHHBIX U HEeTpa-
OVLMOHHbBIX MOHETapPHbIX CTUMYJIOB TEMIMbl POCTa OEHEXHOM MACChl B K/THOUEBbIX Pa3BUTbIX
SKOHOMMKAX OCTaBaNMCb HU3KMMK BMIOTb OO Havana naHgemmm COVID-19, a MHONAUMOH-
HOe OaBNeHMe — MOHMKEHHbIM.

CPEAHEB3BELLUEHHbIE K/TKOYEBbBIE CTABKIW LLEHTPAJIbHBIX BAHKOB M0 PETMOHAM Puc. 1-6-7
(%)

20 1

\ s

2008 2010 2012 2014 2016 2018 2020 2022

PasBuTble CTPaHbI NatuHckas Amepuka lOxHas n tOro-BoctouHas Asns LIBE n CpeaHsa Asus Adpuka Poccus

lMpumeyarne. CTABKG pACCYNTAHA KaK B3BELUEHHOE 110 BemyuHe BBIT cTpaHbl B pernoHe (B Tekyiymx yeHax 8 goanapax CLUA 3a cooTBeTCTBYOLMIA F0[) 3HAYEHME K/IOYEBbIX CTABOK LiEH-
TPasbHbIX 6aHKOB ¢ siHBaps 2008 roaa no 30 ceHTsbps 2023 rofa BK/OYUTENBHO.

Crincok CTpaH o pernoHam: passuteie cTpaxbl — CLUA, ctpaHbl e8po30oHsl, SnoHus, Beankobputanus, KaHaga, Hopserus, LLBeuus, ABctpanus, Hosas 3enaHaus, N3panns, Ncnanans,
tOxHas Kopes, Yexus; JlatnHckas Amepnka — Mekcuka, Konymbus, lepy, bpasuans, Ynan, omurukarckas Pecny6auka, Smavika, Kocta-Puka, lBaremana, laparsaii, Ypyreaii; fOxHas
u K0ro-BocroyHas Asusi — TannaHg, MHaoHesus, Hans, @uannnunsl, Wpn-/lanka; UBE n Cpearss Asus — lNonbuwa, Berrpus, Pymbinns, Cepbus, Anbanus, Mongosa, KazaxcraH, Apme-
Hus, [py3ns, Y36ekuctaH; Appuka — OAP, Pecnybnuka Ceiiwensi, [aHa, Yranaa, Kenus.

Ucroyrmukn: Chonds, pacyersl baHka Poccun.

OTHOLUEHWE BANAHCA LLEHTPAJIBHOIO Puc. [1-6-8  JANHAMMUKA IEHEXXHOW MACChI (M2) Puc. 1-6-9
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lpumeyarne. Ha pucyHke [1-6-8 otpaxeHo otHoweHne Bem4unHbl 6ananca LUb k cpeareii Bennynxe BBl cTpaHbl 3 nocaeaHmne yetsipe KBapTana.
Ucroyrmukn: Chonds, pacyersl baHka Poccun.
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HETPAOUUMOHHBIE MEPbI OEHEXHO-KPEOUTHOW MOJTUTUKU

OCHOBHbBIM MHCTPYMEHTOM, UCMOJIb3YyEMbIM LIEHTPaslbHbIMW BaHKaMK O OOCTMDKEHUS Lenun
Mo MHPNALUMK, ABNSETCSA KNtoYeBas CTaBKa, 3aJatoLLas ypoBeHb, BOM3M KOTOPOro LieHTpasbHbIN
6aHK Moanep>XMBaeT KPaTKOCPOYHbIE CTaBKM OEHEXHOro pbiHKa. KrntoueBasi cTaBka MO3BOMS-
€T LEeHTpanbHOMY BaHKy BNUSTb HA OEHEXHO-KPEOAMUTHbIE YCITOBUSI B OYEHb LUMPOKMX Npeaenax.
OpHaKO BO3MOXHOCTU CMArYeHUs AeHEXHO-KPEeAUTHbIX YCNOBUM NOCPEACTBOM CHUMDKEHUS CTaB-
KW OrpaHmnyeHbl HannvmeM apPekTnBHOM HMdKHENM rpaHmubl (Effective Lower Bound, ELB). ELB -
3TO HWDKHWUI NMpenen ais KIoYeBowr CTaBKu, MpY AOCTMIKEHMM KOTOPOIro ee fasibHeNLee CHKe-
HMe He paeT TpebyeMoro pesysnbTata M3-3a YMeHblueHUs1 3PPeKTUBHOCTU TPAHCMUCCUMOHHOIO
MeXaHM3Ma OEeHEXHO-KPeAUTHOM NONUTUKKM (HarmprMep, CTaBKWM MO Aeno3uTaM NepecTaroT CHU-
XKaTbCs BCrepn 3a K/o4YeBoOw cTaBkoM). YpoBeHb ELB BapbupyeTcs B 3aBUCHMMOCTU OT 3KOHOMM -
YeCKMX YCNOBUMM, a@ ero YaCTHbIM CyYaeM aBSeTCs HyneBas rpaHuua (Zero Lower Bound, ZLB).

B cnyuvae Korga knto4veBasi CTaBka HaxoguTcs BonmM3m ZLB, a B 9KOHOMUKE COXPaHAIOTCS Bbl-
paXkeHHble Ae3NHONISUMOHHbBIE UK AaXke AednauMOHHbIE PUCKKM NMOO MHONALMS YCTOMYMBO OT-
KJIOHSIeTCSl BHU3 OT LIE/IEBOrO YPOBHS, HEOBXOOMMOE CMSArYeHMe OeHEXXHO-KPeOUTHbIX YCITOBUIN
MPOMUCXOOMUT 3a CYET CreayrLwmMX HETPAOULMOHHbBIX MIHCTPYMEHTOB!

MNokynka akTMBOB (B paMKax MporpaMMm KonmM4yecTBeHHOro cmsryeHus (Quantitative Easing,
QE) nnn koHTpons kpuson pgoxopgHocTen (Yield Curve Control, YCC) - nokynka LeHTpanbHbiM
6aHKOM UHAHCOBbLIX aKTMBOB (HanpuMep, roCygapCTBEHHbIX OGMMraumin) Ha OTKPbITOM PbiH-
Ke B 3apaHee yCTaHOBeHHbIX (B cnydae QE) mnm HeorpaHuyeHHbix (B criyyae YCC) obbemax.
3TOT MeXaHM3M MNO3BONSAET CHWXKaTb CpefHe- M OONrOCPOYHbIE MPOLEHTHbIE CTaBKK, CMsryas
OEHEXHO-KpeaUTHbIE YCITOBUS.

Forward Guidance (FG) — curHan ueHTpanbHOro 6aHka 0 HaMepeHUsSX NMPUAEPXKMBATBCS onpe-
DEeneHHOW HarnpaBfiEHHOCTU OEHEXHO-KPeaAUTHOM NONUTUKK. MoCpeacTBOM 3TOrO UHCTPYMEH-
Ta LEeHTpanbHbI 6aHK CTPEMUTCH BAUATb Ha OXMOAHUSA U peLlleHUs] SKOHOMUYECKMX areHTOB,
B TOM 4ucCrie ANs TOro, YTo6bl CHU3UTb HEOMPEOEEHHOCTb Ha PbIHKE, KOTOPasi MOXXET BblpakaTb-
CS1 B MOBbILEHHbIX YPOBHE 1 BONMATUIbHOCTU MPOLIEHTHbBIX CTaBOK. B ycnoBusx HeETpaanLMOHHOM
OEHEXXHO-KPeaoUTHOM MonnTUKK FG nMeeT ycuneHHyro dopMy, Korga LeHTpasnbHbiM 6aHK Ha gO-
CTaTO4YHO ANINUTENIBHOM BPEMEHHOM FrOPU30HTE 0603HAYaET YCIOBUS MUITM CPOKM BO3MOXHOIO Ha-
yasia MNoBbILEHUS K/TFOYEBOM CTaBKM MU U3MEHEHWSI MapaMeTpOoOB MPOrpamMM MOKYMoK akTUBOB.

B Mupe HeTpagMUMOHHbIE MHCTPYMEHTbl AEHEXHO-KPEeAUTHOM MNONTUKM B MOLABMSIOLWEM
OOMbLWMHCTBE WCMNOMb3YIOTCHA LEeHTpasibHbiIMM 6aHkamMu pa3BuTbix cTpaH (CLUA, BenukobpuTa-
HUS, EBPO30Ha U OpYyrue), KOTopble MacCOBO CTOJNIKHYIMCb ¢ Npobnemon ELB npu prckax ycTowm-
UMBOIrO OTK/IOHEHUS MHOASUMM BHU3 OT uenen nocne M®OK, a Takke mocne Havana naHOeMmu
COVID-19 BecHowm 2020 ropga. Nokyrnka akTMBOB B paMKaX KOJIMYECTBEHHOIO CMAMYEHUs] — Hau-
6onee 4acTo UCMNONb3yeEMOE, a TaKXKe OT4YacTU adpdeKTBHOE CPEACTBO MOAAEPIKKM COBOKYMHO-
ro Crpoca B YC/IOBUSX MCYEPMNaHMsa NPOCTPaHCTBa ANl TPaANLUMOHHON OEHEXHO-KPeAUTHOM MNo-
nnTnkn'. OgHaKO MCMOib30BaHME NOAOOHbIX MHCTPYMEHTOB TakK)XE COMPOBOXAAETCSH BbICOKMMM
PUCKaMMN 13-338 BO3MOXHOIO UCKaXeHWUSI PbIHOYHOIO LIeHOOOpa3oBaHUS Ha GUHAHCOBbIX PbIH-
Kax.

Moppep)xaHMe Ype3MEPHO MSArKUX OEHEXHO-KPEeOUTHbIX YCIIOBUW OJSINTENbHOE BpeMs (Ha-
rnpuMep, OTPULLATENIbHOINO YPOBHS K/THOYEBbIX MPOLEHTHbIX CTaBOK) MPUBOOUT K POCTY PUCKOB
019 YCTOMUMBOCTM HanaHCOB OaHKOB, KOTOpble MpMobpeTatoT PUHAHCOBbIE aKTVBbI U BblOa-
IOT KpeauTbl (OCOBEHHO LONTOCPOYHbIE) BO BPEMS MPOBEOEHUSA MATKOM OEHEXHO-KPEeOUTHOMN
nonuTUKKU. MprBbIKAHME YACTHOIrO CEKTopa K TakMM YCNOBUSAM UM GOPMUPOBaAHME OXMAAHUMN
O COXPaHEeHUN HETPAANLMOHHOMN NONUTUKK ONUTENIbHOE BPEMS B MNEPBYIO oyepenb yBenmymBa-

T CMm. 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.
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IOT MPOLEHTHbIE PUCKU L1151 BaHKOB. DTO MOBbIWAET HEMNPEACKa3yeMOCTb NOCIeACTBUA CBOpa-
UMBaAHWS MPOrpPaMM MOKYMOK aKTUMBOB A5 GUHAHCOBbIX PbIHKOB M SKOHOMUKM B LIESIOM B CNy-
Yae Heob6XoAMMOCTU HOPMaNM3aUMy OEHEXHO-KPeAUTHOW NOMNTUKN. HanprMep, pe3kuii BbIXO4
PesepBHoro 6aHka Aesctpanum (PBA) ns nporpammbl YCC B KoHLUe 2021 roga npuBesn K NOBbILLEH-
HOW BONATU/IbHOCTU Ha GUHAHCOBOM pbiHKE U, MO MpU3HaHUO camoro PBA, penyTauMoHHOMY
yLepby onsa Hero?. OnbIT YXe OTAEe/bHbIX Pa3BUTbIX CTpaH B 2022 -2023 rogax (HanpuMep, Takke
BenukobputaHum nnm CLUA) nooTBep>XAaeT, UTO peanm3aums HakKOMIEHHbIX PUCKOB U CTPEMMU-
TenbHOe yXxyaleHne 6anaHcoB BaHKOB MOryT 3HAUMUTENIbHO OFPaHMUYNTb BO3MOXHOCTU Y>KECTO-
UEHUS OEHEXHO-KPEOUTHOM MOMMTUKK U, KaK CeacTBue, obecnevyeHms LLeHOBOM CTabunbHOCTME.

2 Review of the Yield Target. Reserve Bank of Australia (https://www.rba.gov.au/monetary-policy/reviews/yield-target/).

3 CM., HanpuMep, Markus K. Brunnermeier. Rethinking Monetary Policy in a Changing World. Finance & Development.
March 2023. (http://www.imf.org/en/Publications/fandd/issues/2023/03/rethinking-monetary-policy-in-a-changing-
world-brunnermeier).

OnHamuka uHonaumm B 2021-2023 rogax u peakuumsa LLeHTpaJibHbIX 6aHKOB

MNpoJomKUTENbHBbIM MEPUOL OYeHb HU3KOM MHONAUMKM nocne MOK ykpennsan MHeHue
cpenmn LeHTpanbHbiX 6aHKOB pasBUTbIX CTPaH 06 YCTOMYMBOCTU CHVDKEHUS HEUTPanbHbIX
YPOBHEN MPOLEHTHbIX CTaBOK, a TakXke 00 yroweHun kpmeom dunnunca®. MNocnegHee
B YCNOBUAX HU3KUX MHOAALMOHHBIX OXXMAAHUIM, B YaCTHOCTU, Npegnonarano, 4to sobbie
M3MEHEHUSI B 9KOHOMUYECKOWN aKTUBHOCTU He TPaHCMPYIOTCS B TOM e Mepe B AVMHaMMU-
KY MHONAUMK, Kak 9TO oueHMBanocb Ao Hadana MOK. Takon B3rnsan Ha yCroBuUs npoBe-
OEHVS MaKpPO3KOHOMUYECKOM MONUTUKM BO MHOIMOM npegonpenenvn peakumo LeHTpab-
HbIX BAHKOB M NPaBUTENbCTB Pa3BUTbIX CTPaH Ha KPU3MC, BbI3BaHHbIA Ha4asloM NaH4eEMUN
COVID-19 B 2020 ropy. [leHexXHO-KpeOomnTHas 1 GroMKEeTHas NOMMTMKA B OTBET Ha NaHge-
Muto COVID-19 6bina cMsaryeHa kak B 6onbwmHcTBe COP, Tak 1 B pa3BuUTbIX CTpaHax. Of-
HaKoO B PasBWUTbIX CTpaHax MacwTab CTUMYNMPYIOWMX Mep HOCUST BecrnpeueneHTHbIM Xa-
pakTep, OTparkasi OXMOAHUS CYLLECTBEHHOIO 1 NPOAOIHKUTENIbHOMO OTKIOHEHWS] 9KOHOMUK
BHM3 OT NoTeHUMana, a MHONISUMM — BHU3 OT Liesen.

Ha npakTuke no Mepe nocTeneHHoro pa3BuUTusa anngeMmMUYeckomn cnTyaumm B MmMpe oka-
3an0Cb, YTO MaclWwTab OXXMaasBLIEerocs Ha HavyanbHOM 3Tane Ae3nHPNSUMOHHOIro AaBneHus
6bin nepeoueHeH. MaHgemms COVID-19 npuBena K BO3HMKHOBEHUIO aMcbanaHca crpoca
M NpeanoXXeHuns Ha rnobanbHOM ypoBHe. HapylueHMsa Npon3BOACTBEHHbIX U JTOMMCTUYECKMX
LLenoyek Bbi3BasIM AnuTenbHble Nnepedbon Ha CTOpoHe npensoXeHus. NMNpmn aToM Mepbl 6toa-
YKETHOM 1 MOHETApHOW MNogaep>XXKM OBYyCNoBUIK BGbICTpOe BOCCTAaHOBIIEHME crnpoca. B co-
YeTaHUM C MUBMEHEHUSMU B CTPYKTYpe NoTpebnieHns (OT yCnyr B NO/b3y TOBApPOB) 3TO NMpu-
BENO K YCKOPEHHOMY HapacTaHWIO MHPMSLUMOHHOIO AaBneHus B Mype ¢ KoHua 2020 roga“.

HecMoTps Ha HEKOTOpble ObLWwmMe TeHOEHUMN, KAPTUHA MHPNSUMKM B MUPEe MNocie Havana
naHgoeMmm Gbina HeEOOHOPOOHOWN. bbicTpee Bcero mMHNAUMA pocna B cTpaHax LleHTpanb-
HOM 1 BocTouHon EBponbl, a Takxke JlaTUHCKon AMepukin. B To ke Bpems B cTpaHax K-
HOM K Oro-BocTouyHOM A3MM LLEHOBOE OaBfeHME XOTH M POCNo, HO OO/blue OCTaBanoCb
YMEepEeHHbIM Ha GOHE CUNBHOIMO CHMKEHUS SKOHOMUYECKOM aKTUBHOCTU U Bonee meaneH-
HOro BOCCTAHOBJIEHMS CMNpOCa M3-3a NPOTUBOIMUAEMUNYECKMX Mep?®. B KpynHENLLMX pas-
BUTbIX CTpaHax pocCT LeH B 2022 rogy OOCTUI peKopaHbIX 3a nocnegHue 40 neT 3Ha4yeHun.

23 CMm. BbicTyrieHme Andrew G. Haldane Ha National Science and Media Museum. Bradford, 2017.
24 CM. BIS Annual Economic Report 2022.
25 CM. Asian Development Outlook (ADO) 2021: Financing a Green and Inclusive Recovery.
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BecnpeueneHTHOE ycKOpeHre UHONAUMKM B MUpe OBYCTIOBMIO HEODXOOMMOCTb YXKECTO-
UEHUS OEHEXHO-KPeaUTHOM MONMUTUKM BO MHOMMX CTpaHaX, HO CPOKWM Hayasa 3TOoro yxe-
CTOYeHUs pasHUNuch. B kpynHenwmx COP npouecc HopManmM3aunm OEHEXHO-KPeonTHOM
MONNTUKK Havancs yxe B MapTe 2021 roga (bpasunusa n Poccus). CTaBky CTanu NOBbIWaTb-
Ccsl Ha GOHE YCTOMUYMBOIrO BOCCTAaHOBEHUS CMpOCca 1 bonee ObICTPOro, YeM B Opyrmx cTpa-
Hax, pocTa MHONALUMK N MHOASLMOHHBIX OXXMAAHUN. B cTpaHax A3nn geHeXHO-KpeauTHas
MONMTMKA OONblUe OCTaBasiaCb CTUMYNUPYHOLLEN2®,

LleHTpanbHble 6aHKM pasBUTbIX CTPaH Ha HaydasbHbIX 3Tanax MOBbIWEHMS UHPASUMN
nonaranu, 4YTo M3O6bITOYHOE WHONAUMOHHOE [aBNeHWEe CaMOCTOSTENIbHO MCYeprnaeTcs
Ha KPaTKOCPOYHOM roOpuU3OHTE 6e3 peakumm CO CTOPOHbI OEHEXHO-KPEeOUTHOM MOMUTU-
KW, a8 YCTONUYMBOE UHONALMOHHOE AaBNeHne oCTaHeTCa HU3KMM. OgHako nHbNaUmMa pocna
M OBHOBNISINA pekophabl B YCNOBUSX POCTa LIeH Ha dHEepropecypcbl M COXPaHSABLUMXCS ANC-
6anaHCoOB cnpoca U npennoxeHusa?. No Mepe pocTta NMpU3HaKOB YCTOMYMBOIO xapakTepa
MHONAUMOHHOIO OaBMEHUS LeHTpasibHble 6aHKM pa3BUTbIX CTPAH Hayanim KOPpPeKTUPOBaTb
CUrHasbl O CpoOKax HOPManmM3aummn OEHEXHO-KPeaUTHOMN MNOMUTUKKU, a 3aTeM CBOpauMBaThb
NporpamMMbl MOKYMKW aKTUBOB, 3anyLLEHHbIE UM paclUMPEHHbIE BO BpPeMS NaHAEMUU, U Ne-
pPEXoauTb K LUKIY MOBbILWEHMS KTHOYEBbIX CTaBOK?S,

B aTux ycnoBusix UeHTpasibHble BaHKM KakK pasBUTbIX CTpaH, Tak 1 COP Havanu cyuwe-
CTBEHHO MEHATb NPOrHO3bl BO3BpaLeHUsa MHnaumm K uenn. B COP Heo6XoguMOCTb yxke-
CTOUYEHUS OEHEXHO-KPeaUTHOW NOMUTUKU NS CTabunmsaumm nHPnsumm Ha cpegHecpoud-
HOM rOpPM30HTE Npu3HaBanacb y>ke B Havane 2021 roga. B pa3BuTbix CTpaHax HegooLueHKa
YCTOMYMBOCTM MHPNALMOHHbBIX GaKTOPOB Npegonpeaenmna He TONbKO pe3Kuii CABUI Npor-
HO3HbIX TPAaEKTOPUIN BBEPX, HO U YOJIMHEHME Nepuofa BO3BpaLLEHUNSA MHPASUMM K Lenu.

MN3-3a 3HaYUTENBHOIO U NMPOAOIHKUTENBHONO POCTa LIEH, BbI3BAaHHOIO B TOM 4ucie anu-
TeNbHbIMW LLOKaMM NpeanoXeHus, 4s1s LeHTpanbHbIX OaHKOB YCNOXHWUICS MOUCK KOMMPOMUC-
ca Mexnay ctabunmsaupen MHONSUMM M SIKOHOMUYECKOM aKTUBHOCTbBIO: CIIULLIKOM BbICTpoe
MOBbILLIEHME KITKOUYEBbBIX CTAaBOK O/ 60pbObl C MHOMAUMEN MOITIO MPO3UTb PELIeCCUEN U PO-
CTOM BOJTaTUNbHOCTM BbIMYCKa, a C/INWKOM OO/IF0e COXPaHEeHWEe MSArKOM AeHEeXHO-KpeauTHOM
NONUTUKU NMPUBENO Bbl K HEKOHTPONMPYEMOMY POCTY LiEH, CHVDKEHUIO JOBEPUS K OEHEXHO-
KpeamTHOM NONNTUKE?® 1, Kak CneacTene, yCTOMUMBOMY POCTY M Pa3bAaKOPMBaHMIO MHPNSALN-
OHHbIX OXXMAAHUN. MNpUHATUE peLLUEHUA OCNOXXHSANOCH eLle U KparHe BbICOKOW HeonpeneneH-
HOCTbIO B OLI€HKaXx KaK AasibHeMrwero pasBuTmsa NaHOeMmm, Tak 1 ee BAUSIHUA Ha NOoTeHLMan
3KOHOMUKWU. B 3TOM cuTyaumn LeHTparnbHble BaHKM CTapanMCb COXPaHATb MMOKKMA moaxon,

26 BoccTaHOBEHME 3KOHOMUKIM permoHa B TOM Yn1Cie COEePXKMBaNOCh nposoammMon B Kntae oo koHua 2022 roga
MONNTUKOWM Hyneson TepnnmocTn kK COVID-19.

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

28 Hopmanusauusi MonMTUKN B YCIOBUSIX MPUMEHEHUSI HETPaOMLIMOHHBIX Mep HaUMHaEeTCs, Kak NMpaBwuio, CO CBO-
pauvBaHUsa Takmx mep. NocTteneHHoe cBopaduBaHne QE Hadvanocb B anpene 2021 roga baHkom KaHagpbl.
MepBoW cTpaHoW, 3aBepLumBLIelr nNporpamMmy QE, ctana Hoeas 3enanaus (B utone 2021 roga). CtpaHbl G4
Jonblle ApYrnx coxXpaHsiiv cBow nporpammbl. K NOBbILLEHMIO CTaBOK MepBbiMU Nepelwwnn NcnaHgus, Yexuvs,
Kopest 1 HopBerus (B Mae, UtoHe, aBrycte n ceHtabpe 2021 roga COOTBETCTBEHHO), KOTOPblE HE MPOBOAVN
nporpammbl QE. Cpegy pas3BUTbIX CTPaH BblgenseTcs AnoHus, He MpekpallaBLuas NpoOBeAeHUS YIbTPaMSArKomn
OEHEXHO-KPeaUTHOW MONTUKM B YCIIOBUAX XPOHUYECKU MOHMKEHHOM MHDASLMM B 3MOXY «MOTEPSHHbIX Ae-
catTunetTum». B 2021-2022 rogax MHGNaUmMa B ANoOHUM yBeNnMUYmMBanachb, HO 3HaUMMO cOepXKaHHee, YeM B OpY-
rMx CTpaHax. XoTsa MPOrHo3bl LLeHTparbHOro 6aHka AnoHMM No nHeNauMmM Ha 2023 -2024 rogbl NpoaosixKanm
YBENMYMBATbLCS, OHU MO-MNPEXHEMY NPeAnoiaraloT HEKOTOPOE OTK/TIOHEHME UHONSLMU BHU3 OT Lenu Ha 6o-
nee oJIMHHOM ropu3oHTe.

2 CM., HanpuMmep, BbICTyM/eHWe uneHa KomuTeTa Mo [AEHEeXHO-KPeAUTHOM nonutuke BaHka AHMmum
Catherine L. Mann Ha Market News International Connect event. 2022.
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TLWAaTEeNbHO OLEHMBas BCe MOCTYyrNatoLwme gaHHble. [o3ToMy BO MHOIMMX CTpaHax HoOpMarnn3a-
LUMSI OEHEXKHO-KPEOUTHOM MOMUMTUKM Ha MEPBbIX aTanax nponcxoguna MegjieHHbIMM TeMnamm
B NOMbITKaxX HaUTK c6anaHCUPOBaHHYIO TPAaeKTOPUIO BO3BpaLLEHUS MHPNAUMK K uenn. OgHa-
KO B Havane 2022 roga MHGAALMOHHOE OaBfeHne YCUNMBanocCh, a pe3koe HapacTaHue reo-
MNONUTUNYECKOW HaNPsSXKEHHOCTU YCYrybuno BO3HUKLLIME B XO4e NaHAEMUM LLOKWM Npensioxe-
HUS, M3-3a Yero MHPISUMSA Hadvana pacTu ele cusbHee. 3TO OTPasunoChb U B JalibHENLWEM
YBESIMYEHUN CPOKOB CXOXKAEHUSA MHONSLUMM K LeNnN: OXXMAAEMbIV Nepuron BO3BPaLLEHNS UH-
dnaummM K Luenu ceepxy Kak B pa3BUTbIX CTpaHax, Tak 1 B COP B Il ksapTane 2022 roga npe-
BbiCM ABa roga (9-10 KBapTanoB), YTO CYLLECTBEHHO 6OMbLUE CTaHOAPTHONO FOPU30HTa BNU-
SAHUSA OEHEXXHO-KPEeOUTHOM NONUTUKU (4-6 KBapTanoB.).

BmecTe ¢ TeM ¢ cepeamHbl 2022 roga NpoUHONAUMOHHOE BNUSHME YacTh GaKTOPOB, Bbl-
3BaBLUMX BCMIECK MHONSLMM B MUPE, CTano ocnabnatbes. B 4aCcTHOCTU, CHUMYKaIMCb MUPOBbIE
LeHbl Ha 6OMbLWMHCTBO CbIPbEBbIX U MPOAOBOSbCTBEHHbIX TOBAapOB. HOpManu3aumsa CTpyKTy-
pbl NOTPEOUTENBCKOro Crnpoca K nepuogy Ao naHAeMum (YMeHbLleHne OoNu TOBapoB B MO-
TpebneHn B Monb3y YCNyr) CrocobCcTBOBana CHMDKEHUIO LIeHOBOIro [aBfieHWsi CO CTOpPO-
Hbl TPAHCMOPTHbLIX N NOMUCTUYECKNX M3aep)ek3°. KpoMe Toro, npaBuUTeNbCcTBa psga CTpaH
NPUHUManM GIOMKETHbIE Mepbl AJ1 OrpaHUYeHMs pocTa LeH Ha ToBapbl M YCNyrn ons go-
MOXO3SMCTB, BK/IOYasa Cyocmanm Ha anekTpoaHeprmio®!. B COBOKYMHOCTU C peann3oBaHHbIM
YXKEeCTOUYEHNEM AEHEXHO-KPeANTHOM MNONUTUKM 3TO NPUBENO K MOCTEMNEHHOMY CHVKEHUIO M-
O0BOW MHONSLMM B 6OMbLUMHCTBE CTPaH MMpa C AOCTUMHYTbIX B 2022 roqy MHOMONETHMX MaK-
CUMYMOB®2,

TeM He MeHee CHMKeHue obuero nokasatens MHPASUMM BO MHOMMX CTpaHax npowc-
XOOMNO NPEUMYLLECTBEHHO 3a CYET OTAENIbHbIX KOMIMOHEHTOB, B TO BPEMS KakK TeMMbl pO-
CTa LeH Ha WMPOKUIM KPYr TOBAPOB U YCITyr COXPAHSNNCb BbICOKMMUKE, DTO BGbINO CBA3aHO C
OMHaMMKOW crnpoca, bonee ycTonumeom K npomnsowenwmm B 2022 rogy wokam. MNpy aToM
OCOBEHHO BbIPaXEHHO BO MHOIMMX CTpaHaX MMpa YCKOPSICS POCT LEeH Ha YyCnyru, 4to, no-
MMUMO BblLLEYKa3aHHOW HOpManmMsaumm CTPYKTYypbl NOTPEOUTENbCKOro crpoca, oTpaXkaeT
YCTOMYMBOCTb, @ HE BPEMEHHOCTb MHPNASLMOHHbBIX TEHOAEHLMI3A,

CoxpaHeHVe yCTOMYMBOro LLeHOBOro JaBfeHMS Ha NOBbILEHHOM YPOBHE NpeXxae BCero
OoTpaXkaeT HeJOCTaTOUHYIO U PacTAHYTYIO BO BPEMEHU peakUMIO AEHEXHO-KPeaUTHOM Mo-
NNTUKN. HecMoTpsa Ha To 4UTo K Havany 2023 roga ypoBeHb CTaBOK BO MHOMMX CTpaHax go-
CTUIM MaKCMMYMOB 3a HECKOJIbKO AECATUNETUN, OXXKMOAEMbIV Mepurof BO3BpaLleHns MHAS-
UMM K uenm kak B COP, Tak 1 pasBUTbIX CTpaHaxX NMpakTUYeckn He cHmkaeTcs ¢ 2022 roga
M OCTaeTCs MPOLO/MKUTENBHbIM. [1pUN 3TOM YXKEeCToUeHMe OEHEXHO-KPeaUTHOMN MONUTUKMN
B 2023 rogy B LeNoM 3amMennnnocb. C OOHOM CTOPOHbI, 3TO CBA3aHO C HEOOXOOMMOCTbIO
DOMONHUTENBHO OLEHUTb OOCTAaTOUYHOCTb Y)XX€ pPeaniM30BaHHOIO YXXeCTOUYEHUS OEHEXHO-
KPpeOoMTHOM MONMUTUKU OSii OOeCrneyYeHuns YyCTOMUMBOro 3aMenieHmnst MHPIaumMm (YyYnTbiBas
narm TpaHcmuccmm). C gpyrom CTOpPOHbI, B Pa3BUTbIX CTPaHaX Ha 3TO OQHOBPEMEHHO MNO-

30 CMm. World Bank. Global Economic Prospects. June 2023.
81 HanpuMmep, nporpamma Energy Price Guarantee B BenukobputaHum.

82 B cTpaHax JlaTUHCKOM AMepUKU, paHbLle OpYrMX NepeLlueamnx K HopManmsaumm OeHEXXHO-KPeaAMTHOW Monu-
TUKW, CHXKEHWE rofgoBOM MHONSUMM Hadvanoch yxe B |l kBapTane 2022 ropga. B IOxHom v KOro-BocTtouHom
Azunm - B IV kBapTane 2022 roga. B ctpaHax LieHTpanbHoM n BocTouHow EBponbl u CpegHeint A3nm MHONALUMSA
npopos»Kana pacty 4o KoHua | kBaptana 2023 roga.

33 CM., HanpuMep, OVHaMUKY YCTOMYMBLIX Mokasatenen uHonaumm B CLUA (https://research.stlouisfed.
org/publications/economic-synopses/2023/04/18/measures-of-trend-inflation).

34 CM. Bank for International Settlements. Annual Economic Report. June 2023.
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BNUSANO yBENMYeHMe pUckoB A/t GUHaHCOBOW CTabUIbHOCTM MU3-3a YXYOLWEHUS COCTOSHUS
©aHKOBCKOro cektopa.

XoTs B KOMMYHMKaLMMU LEeHTpanbHbIX GaHKOB OTMe4YaeTcs HeobxoaMMOoCTb nopnep-
YKaHUS XKECTKUX OEHEXHO-KPEeAUTHbIX YCNOBUM OSIUTENbHOE BpeMsl 019 BO3BpalleHUs

LIEJIN (%) U CPEOHSAS UHONALNS (% T'/T) B 2021-2023 TOLAX
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[nanasoH uenn no nHdAAUMM (€Cnm 3a4aH) CpegHee 3Hayerne UHOAALUM
lMpumeyarne. CpeaHee 3HayeHne paccynTaHo no AaHHsIM ¢ sHeaps 2021 roga no cexrsibps 2023 roaa BKAYNTEbHO. [/ KAXA0M CTPAHbI UCMO/Ib30BA/ICS COOTBETCTBYIOLYMI LIE/U UH-
ankarop nHnsaumn: PCE ans CLUA, CPIF — ans LLiseynn, core CPl — ans YraHabl. B cko6Kax ropu3oHTa/IbHOA OCH YKA3GH NepUoA TapreTmpoBaHus nH@nasaumm B rogax. CrpaHbl oTcoptupo-
BQHbI 110 BE/INYUHE CPEAHErO YPOBHS MHGAAUMN. CUHIM LBETOM Bbif€/IeHbI PA3BUTbIE CTPAHBI, KPACHbIM — COP.

UCTOYHMKN: CaIiTBI LEHTPA/IbHBIX GOHKOB, CaMTbI CTATUCTUYECKUX CYXO, pacyeTsl baHka Poccun.

CPOKW CXOXAEHUA NHONALMN K LENIN HA TTPOTHO3HOM FOPU30HTE MO rPYMNMAM CTPAH

Puc. 1-6-11
(uncno kBaptanos, en.)
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lpumeyarme. [TyHKTUPOM OTMEYEH FOPU3IOHT B/INSIHUS IEHEXHO-KPEANTHOM MOMMTUKN (YeTbIpe-LuecTs KBaPTanoB). CTPAHbI PA3AEEHbI HA IPYIMbI 10 MPU3HAKY HAMPABACHUS CXOKAEHUS
UHPAAUMN: CHU3Y nan ceepxy. CPOK CXOXAEHNS PaccyYnTaH ¢ yyetom seca BBIT cTpaHsbi (B Tekywmx LeHax B gonnapax CLUA 3a cootBeTcTBytoLymii ro4) BHYTpU COOTBETCTBYIOLLEN rpynnbl
1 Beca rpynnbl B 06Lyeli Bbi6opke. 10 ropu30oHTaIbHOM OCH YKA3AHbI CPOKM BO3BPALYEHNS NHGNSALMM K TOYEYHOI Lie/H, yCTAHOBIEHHOM OAHKOM (B C/ly4ae ANANA30HA — K €ero CepeanHe),
10 BEPTUKA/IbHOI OCH — KBAPTA/, B KOTOPOM Obl/1 COCTAB/IEH MPOrHO3. B coctas pazsuteix cTpaH BkatoYeHs! CLLIA, eBpo3oHa, Sinoxuns, Beankobpuranus, KaHaga, Hopserus, Lliseyns, As-
crpanms, Hosas 3enarans, Uspannb, Ucnarans, KOxHas Kopes, Yexus. B coctas COP BkawyeHbl Tannawg, lepy, Monbiua, Yumm, Pymbinns, @uannnunsl, [py3us, Benrpus, Cepbus, Mek-
cuka, Konymbus, bpasuns, lMaparsaii, Apmenus, [Batemana, Ukaus, Poccus, IOAP, imaiika, Mongosa, Yranaa, Ypyrsaii, Ykpaunra, Typuus, [aHa, Ka3axcTaH.

UCTOYHMKN: OTYETBI 10 MHGASUMY U JOK/IAAbI O JEHEXHO-KPEAUTHON MONINTUKE LEHTPA/IbHbIX 6aHKOB, MB®, pacyets! baxka Poccum.

35 CM., HanpuMep, BbICTYMIeHWe BuLe-npe3snaeHTa byHoecbaHka C. Buch. Financial stability and monetary
policy: from low-for-long to the new normal. Keynote Konstanzer Seminar. 24.05.2023.
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MHONAUMM K LeNeBbiM 3HAaUYEHUSAMS3®, B CNOXXUBLLUMXCSA YCOBUSIX CPOKM BO3PALLEHUS UH-
ONAUMM K LensM LeHTparnbHbiX 6aHKOB B MUpe OCTakoTCsa 60NbLIMMU. BO3MOXXHbIE pUCKU
onst GMHAHCOBOW CTabUIbHOCTU NPU CTPEMUTENBHOM MOBbILWEHMM KITHOYEBbLIX CTaBOK MO-
cre Npoao/MKNTENBHOIO NMepmoaa HU3KUX CTaBOK®, @ TakKe COXPaHSIoWMECS PUCKU CTar-
dnaumMm B MMpPOBOIM 3KOHOMUKES® ele BonblUe YCNOXHUAM MOUCK ONTUMAaribHOM TPaeKTo-
PUN OEHEXHO-KpeaUTHOW MONMUTUKM AN BO3BpalleHUs MHPnaumm K uenu. NpomeoneHme
C Y>)KECTOUYEHUNEM OEHEXKHO-KPEOUTHOM NONIUTUKM B OaIbHENLLEM MOXXET OOOMNTUCD eLle Jo-
poXke OJis obler MaKpO3KOHOMUYECKOW CTabunbHOCTU, MOAOPBaB OOBEPUE K LieHTpalb-
HbIM G6aHKaM U CNpOBOLMPOBAB YCTOMYMBBIA POCT OOATOCPOYHbBIX UHOAALUMOHHbBIX OXM-
OAHUIN LWMPOKOro Kpyra 3KOHOMUYECKMX areHToB3?, YTo TeM CaMbiM yBeNMuMBaeT PUCKMU
BbIXO4a M3 pexkrMa LLleHOBOW CTabUNbHOCTU M NeEpexoda B PEXMM BbICOKOW M BONATUIbHOMN
MHPAALMNAO,

%6 CM., HanpuMep, BbicTyrinieHve npesngeHTa ELLB K. Jlarapg 28.06.2023 (http://www.bis.org/review/r230628d.htm).

87 CM. Gabriel Jiménez, Dmitry Kuvshinov, José-Luis Peydré and Bjorn Richter. Monetary Policy, Inflation, and
Crises: New Evidence from History and Administrative Data. BSE Working Paper. December 2022.

%8 CM. World Bank. Global Economic Prospects. June 2022.

%9 CM. BbicTynneHue npeacenatens ®PC CLUA Oxxepoma Mayanna B Jackson Hole 26 aBrycta 2022 roga, a Tak-
e 6pndunHr gupekTopa JenapTaMeHTa AEHEXHO-KPEOUTHOMN Y SKOHOMUYECKOM NONNTUKM BaHka MexayHa-
ponoHbix pacyetoB Knayamo Bopuo 16 ceHTabps 2022 roga.

40 CM. Claudio Borio, Marco Jacopo Lombardi, James Yetman and Egon Zakrajsek. BIS Papers. No 133 | 20
March 2023. The two-regime view of inflation (http://www.bis.org/publ/bppdf/bispap133.htm).
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NHOOPMALNA MO CTPAHAM C PEXXMMOM TAPTETUPOBAHUA UHOALNNA Ta6n. [1-6-1
(no cocTosiHmMto Ha ceHTs6pb 2023 roaa)
[ata nepexoaa CpepHss rogosas CpeaHeKBagpaTAYECKOE
o K pexumy Tapre- . WnpuHa NHOAALMS C MO-
N CtpaHa Tun uenn YpoBeHb Lenm OTKIOHEeHne nHbAuMmn ot
TUPOBAHNS WH- AManasoHa, N.n. | MeHTa nepexoaa K ok
. uenu, n.n.
dnsaumm nT, %
PasButble CTpaHbl
EBpona
1 EBpo3oHa - Touka 2% 21 1,8
2 Benukobputanus 1992 Touka 2% 2,7 1,8
3 Ncnangns 2001 Touka 2,5% 49 41
4 Hopserns 2001 Touka 2% 2,4 1,6
5 Yexws 1997 Touka € AuaNaso- | 5o\ g0 o 35 37
HOM OTK/IOHEHWNHA
6 Wsewus 1995 Touka € AMANG30- | 5o\ 0 17 21
HOM OTK/IOHEHWIA
Asunga
7 lOxHas Kopest 1998 Touka 2% 2,5 1,4
8 AnoHua 2013 Touka 2% 1,0 1,7
ABctpanus n OkeaHus
9 ABCTpanus 1993 Lenesoit aua- 2-3% 1n.n 26 16
nasoH
10 HoBas 3enaHaus 1990 Touka ¢ Ananaso- 2% +1n.n. 24 1,9
HOM OTK/IOHEHWH
CeBepHas Amepuka
" CLUA - Touka 2% 2,2 17
12 Karaaa 1991 Touka € AuAnaso- | 5o\ g0 o 21 14
HOM OTK/IOHEHMIA
BavxHuii Boctok
13 Wspauns 1997 Lenesoit ana- 1-3% 2n.n. 21 22
Na3oH
CTpaHbI C PA3BMBAOLMMUCS PbIHKOMM
EBpona
14 Anbanusa 2009 Touka 3% 2,6 2,0
15 Bewrpua 2001 Touka Cauanaso- | g g o 5,0 48
HOM OTKNOHEHWA
16 Mongoga 2013 Touka € AuaNG30- | - go g5 8,4 87
HOM OTK/NIOHEHUA
17 Monbwa 1998 TouKa € AMANG30- | 5 oy 4y 37 38
HOM OTKNOHEHUA
18 Poccus 2014 Touka 4% 70 5,0
19 PyMblHMS: 2005 Touka € Auanaso- | - o gy 47 4
HOM OTK/IOHEHMIA
20 Cepbus 2009 Touka Cauanaso- | 5o\ 45 5.4 47
HOM OTKNOHEHWA
2 Typuya 2006 Touka € auanaso- | gg 5 15,5 19,5
HOM OTK/IOHEHMIA
2 YipauHa 2017 Touka cauanaso- | - go g o 15 86
HOM OTKNOHEHUA
JNatnHckas AMepuka u cTpaHbl Kapn6ckoro 6acceiHa
2023:3,25% +
~ 1,5n.n.
23 Bpasns 1999 Touka ¢ guanaso 64 35
HOM OTK/TOHEHWUU 2024: 3‘0% + 1‘5
n.n.
24 Fearemana 2005 Touka ¢ auanaso- | 4, 4 g, 51 26
HOM OTKNIOHEHMUA
25 [OMUHUKAHCKAS 2012 Touka ¢ nmonuaq— 4%+ 1. 40 26
Pecny6nuka HOM OTK/IOHEHUI
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[ata nepexoaa CpepHss rogosas CpeaHeKBagpaTAYECKOE
o K pexumy Tapre- N LLnpuHa UHGAALNS C MO-
N CtpaHa Tun uenu YpoBeHb Lenm OTKIOHEeHne nHbauMmn ot
TUPOBAHNA UH- ananasoxa, n.n. MEHTO nepexoaa K .
0/ %% uenu, n.n.
dnsaumm nT, %

2 Konym6us 1999 Touka C auanaso- | g g o 53 27
HOM OTK/TOHEHUN

27 KocTa-Pyika 2018 Todka CAManaso- | gq 4 2,8 31
HOM OTK/NIOHEHUU

28 Mexcrka 2001 Touka € auanaso- | - g g o 46 19
HOM OTK/TOHEHUN

29 Maparsait 20 Touka € AuANG30- | 4o,y 5y 44 24
HOM OTK/NIOHEHUU

30 Mepy 2002 Touka C auanaso- | g g o 31 23
HOM OTKNTOHEHUN

3 Ypyraaii 2007 ”e”ﬁzggf”"' 3-6% 3n.n. 8 35

32 Yum 1999 Touka € auanaso- | - g g o 37 28
HOM OTKNTOHEHUN

33 SIMaiika 2018 ”e”ﬁzggf”"' 4-6% 2nn. 59 28

Asnga

34 Wrans 2016 Touka € auanaso- | o\ 5 54 22
HOM OTKNTOHEHUN
. 2023:3%+1n.n. 5,4 2,9
04Ka ¢ auanaso-

35 WNHpoHe3mns 2005 HOM OTK/IOHEH MW 2024: 2‘5% +

1n.n.

36 Tawnang 2000 ”e”ﬁz‘;g“‘l“"' 1-3% 2. 12 18

37 duAMNNHLI 2002 Todka CAMNaso- | gq, 4 3,9 21
HOM OTKNIOHEHUU

38 Wp-TaHka 2019 Llenﬁzg(v)l“uwa- 4-6% 2nn. 167 236

BnanxHuii Boctok n LleHTpanbHas Asus

39 ApMeHus 2006 Touka CAMaNaso- |y oy 450 4 3,4
HOM OTK/NIOHEHUU

40 py3usi 2009 Touka 3% 4.6 47

] KasaxcraH 2015 Touka 5% 97 6,2

42 Y36€K1CTaH 2021 Touka 5% 10,9 6,1

Adpuka

43 FaHa 2007 Touka Cauanaso- | go/ 5 ) 15,2 1,2
HOM OTKNOHEHUN

44 Yranga 20M Touka 5% 5,5 45

45 10AP 2000 ”e”ﬁzggf”"' 3-6% 3n.n. 57 2,8

46 Pe~cny6nm*;if* 2019 - - 3,2 -

Ceiwenbl

47 Kehms 2021 Todka € auanaso- | g o\ 5 g o 7.2 26

HOM OTK/TOHEHUN

Uenb no uHgnsaymm YCTaHAB/INBAETCA, KAK NPABuU/IO, 414 o61yero nHaekca notpebutebckux LeH. CTpaHsl MOryT OpneHTUPOBATLCSA HO ero 3HaYeHne B TeKylyem Mecsle K Coot-
BeTCTByoLeMy Mecsaly npegblgyLiero roga, Ha KoHel roga nwin Ha cpejHee 3Ha4eHne B Te4eHne roga.

CpesHsis rogoBas uH@naums paccyutana no mecsyam. Ans CLUA u eBpo3oHbI pacyetbl npoBeAeHsbl ¢ AaTbl My6MYHOro OrNIAWEHNS YPOBHS Lemm no uHasumn (c 2012
1 1998 rogos cOOTBETCTBEHHO).

ToKa3bIBAET, H CKO/IbKO MPOLEHTHbIX MYHKTOB roA0BAS MHGASALUMS B CTPAHE B CPEAHEM OTK/IOHS/IACH OT LIe/IN 3a BECh IEPUOJ TAPreTUPOBAHNS MHGASLMN. [IAS CTPAH, MeHSIB-
LLMX 4eb C MOMEHTA NMEPEXOAT K TaPreTPOBAHMIO MHPASLMY, YYNTBIBAIOTCS LENN, AEVICTBOBABLIME B COOTBETCTBYIOLYME NEPUOALI BPEMEHU. 30 Lie/b MPUHUMAETCS 00bsIB/IEH-
HOE LIeHTPa/IbHbIM GAHKOM TOYEYHOe 3HAYEHUe WM CePeanHa ANana3oHa C TOYKOM. ECam Lesb no uHgAsuuM 304aHa To/IbKO B BUAE ANANA30HA, B KAYECTBE LN UCMONb3YeTCs
PacCYNTaHHAS CEPEANHA YCTAHOBEHHOr0 Anana3oHa. [ns CLUA n eBpo30HbI pacyeTsi npoBeAeHb! ¢ AATbl MyOIMYHOro OrAaLeHNs ypOBHS e no nHeasuymy (c 2012 1 1998 ro-
/I0B COOTBETCTBEHHO).

ok

o 31 zekabps 2020 roga gevicteosan gnana3oH e 0—4%. C 1sa1saps 2021 roaa KoamyeCcTseHHas Lesb no nHGAsymy orcytcrayer. [pu SToM noaAep)aHne HU3Koi  CTabu/ib-
HOW MHASLMN OCTAETCS MPUOPUTETOM A/151 LIEHTPA/ILHOrO OAHKA.

Uctoyrmnkn: MB®, caiitbl UeHTPA/IbHbIX OAHKOB, CAMTHI CTATUCTUYECKUX CITYXO, pacyeTsl banka Poccum.
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NMPUNOXEHWUE 7.
BIIMAHWE BBEOEHUA LMDOPOBOIO PYBJ14
HA OEHEXHO-KPEOUTHYIO NOJIUTUKY

B 2023 rogy baHk Poccum npogomkmn paboTy no cosgaHuto umdpoBoro pyons — Ho-
BOW, TpeTbeln GpopMbl POCCUNCKOro pyons. LndposBon pybnib OyoeT coveTaTb CBOMCTBA Ha-
NINYHbIX OeHer 1 CpeacTB Ha cyeTax B OaHkax. Lindposblie pybnu, kKak M HanMyHble AeHbru,
OynyT obazatenbctBoM baHka Poccum. OgHako BbinyckaTb Mx BaHk Poccum 6ygeT B und-
poBow dopMme. B TexHonornyeckoM acnekte umdpoBon pybnb B Oonbllen CTeneHn CXOX
¢ 6e3HannYHbIMM CpeacTBaMm.

BeeneHve undbpoBoro pybns obecneumT psg npernmyLLecTs AN rpaxkgaH, onsHeca mn ro-
cypapctBa. PMHAHCOBbIE YC/YrM CTaHYT OOCTYMHee, B TOM Yucre Ha OTOAasIeHHbIX M Ma-
NOJOCTYMHbIX TEPPUTOPUNAX, rae eCcTb AednunuT 6aHKOBCKMX YCIYr M3-3a OTCYTCTBUS KakK
©aHKOBCKMX MoapasgeneHunin, Tak M goctyna K cetn MHTepHeT. MpaxkgaHe u opraHmsaumm
CMOryT OCYLLEeCTBNATb onepaumm ¢ umdpoBbiM pybnemM yepes MODUIbHOE MPUITOXKEHME
WU UHTEpPHEeT-6aHK Moo KpeauTHOW OpraHm3aumm, KIIMEHTOM KOTOPOW OHU SABMSKOTCS,
a B NepcrnekTrBe M nMpu orpaHUYeHHOM JocCTyne K ceTn UNHTepHeT. Ha 6a3e umdposoro
pyonsa ¢uHaHCOBbIE NOCPEHMKM CMOTYT CO34aBaTb MHHOBALMOHHbIE CEPBUCHI, B TOM YMC-
ne C UCNosfb30BaHMEM aBTOMATUYECKMX MMaTEXeW M CaMOUCNONHAEeMbIX caenok. OgHako
Hanbonee BaXKHO, YTO TpeTbsa PpopMa POCCUMNCKOro pybns mo3BONUT CHU3UTb CTOMMOCTb
nnaTexewm B aKoOHOMUKe. Onepaummn ¢ umdpoBbIM pybnem gna rpaxkgaH oyoyT 6ecnnaTHbl-
MK, ona 6usHeca Tapud 3a Npvem onnatbl UdpoBbIMU pybnsaMm cocTtaBuT He 6onee 0,3%
OT pa3Mepa nnaTexxa, YTo B HECKOJIbKO pa3 HMXKE 3KBAMPUHIOBbIX KOMUCCUI. B pesynbtaTte
©aHKM CTaHYT aKTUBHEE KOHKYPUPOBaTb 3a CPencTBa KIIMEHTOB, npeanaras UM 6onee Bbl-
rofHble YCNoBUs 06CNY>XMBaHUSA 1 Bonee npuBneKaTenbHble NPOLEHTHbIe CTaBKM MO Aeno-
3uTaM.

C BBegeHMEM LMPPOBOro pyons CTpykTypa 6aHKOBCKOM CUCTEMbI HE M3MEHUTCA: GaH-
KM No-npexxHeMy 6yayT BblgaBaTb KpeauTbl, MPUBAeKaTb AeNO3UTbl M NMPOBOAUTL BAONbLUYIO
UacCTb MJIAaTEXEN B S9KOHOMMKE. BaHK Poccum NnpogomkKnuT perynmpoBaTb PUHAHCOBBIN CeK-
TOp, NPOBOAUTbL onepaumm ¢ 6aHKOBCKMM CEKTOPOM A1 peanmn3aumm OEHEXHO-KpeanuTHOM
NONUTUKN N B paMKaX APYrnMx CBOUX GYHKLMM, SMUTUPOBATb HalIMYHbIE AEeHbIM, NMPOBOANTb
roCygapCTBEHHbIE MIaTeXMN.

BboinyckaTb undpoBon pybnb 1 ynpaBnaTb nnatopmMon umdppoBoro pybns (manee -
Mnatdopma) 6ynet baHk Poccumn. 3TO 3HAUUT, YTO CpeacTBa Ha cyeTax umdpoBoro pyob-
Nn§a rpaXkgaH M Npeanpusatrin 6yayT aBNATbCA ero 06s3aTenibCTBaMU, Kak U BbIMYLEHHbIe
HanMuHble OeHbrn. KnmeHTbl Yyepe3 BaHKOBCKOE MOOWIbHOE MnpunoxeHme bGaHka cMoryT
OTKpPbITb CYET UMPPOBOro pybssi, NPOBECTM MMaTeX, y3HaTb BanaHC CBOEro cyeta. TakmM
0bpa3oM, 6aHkM ByayT BbICTYNaTb B ponmv nocpegHmnka mexay baHkom Poccum v Bnagenb-
LaMuy cyeToB UmdpoBoro pyons Ha Nnatdopme. No nopyyeHuto KNMeHToB BaHku ByayT ne-
pPeBOANTb CpeacTBa C 6AHKOBCKMX CYETOB Ha cyeTa LmdpoBbiX pybdnen. Kpome Toro, 6aHkm
CMOryT npegnaratb CBOMUM K/IMEHTaM OOMOSTHUTENbHbIE YCNYrX C MCMOMb30BaHMEM LMPpPO-
BbIX pybnen. Takas Mogenb NO3BOSIUT 3a4eNCTBOBAaTb MHPPACTPYKTYPY PMHAHCOBBIX opra-
HM3auMM Ons o6CNy>XMBaHMUSA KITMEHTOB.

BeepneHwve umndbpoBoro pybns noBavseT Ha CPOC IKOHOMUYECKMX areHTOB Ha HallMYHble
OeHbrnm U cpeacTBa Ha 6aHKOBCKMX cyeTax. XOTs OOLWMIM CNpoC Ha AEeHbrM He U3MEeHUTCS,
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uMdppoBoM pybsb YaCTUYHO 3aMeCcTUT apyrmue nx ¢opmbol. COOTHOLLEHUE MEXKAY PA3NTNYHbI-
MU dopMaMun geHer ByaoeT 3aBMCETb OT psga GakTopoB, B TOM UuMCie OT yaobcTBa MX UC-
MONb30BaHUSA, TPAH3aKLUMOHHbIX N3OEPXEK U YPOBHS MPOLEHTHbIX CTaBOK MO BaHKOBCKUM
AenosunTaM, onpenensowero NpmMBIEKaTeIbHOCTb M KOHKYPEHTHbIE NpenMyLllecTBa 6e3Ha-
NNYHbBIX CcpencTB 6aHkoB'. CNpoCc HaceneHns 1 NpPeanpusaTUiA Ha pasnmyHble GOpMbl OEHeET,
B CBOIO oyepenp, byaeTt onpenensatb BAvsHME umdpoBoro pybns Ha GMHAHCOBYIO CUCTEMY
N DKOHOMMUKY.

BaHk Poccum 6yoeT BBOAUTb LUndpoBom pybnb nocteneHHo. B 2022 rogy perynstop Te-
cTrpoBan npotoTun MNnatdopmebl. Ha Mnatdpopme peanmnsoBaHbl CEPBUCHI MEPEBOLOB MEX-
oy dmnsmueckmmm nmuamm (C2C), pmnsmyeckmmm m ropmngmyeckmmm nmuamm (C2B, nokynku
no ctatnyeckoMy QR-kopay), WabnoHbl (CMapT-KOHTPaKTbl) A/ aBTOMaTUYECKOro nposeae-
HMSA NNaTeXxXen N NepeBoOaOB MpU BbiNOMHEHUWN 3a4aHHbIX YCNOBUM, HACTYMNNEHUMN 3a0aHHbIX
COObITUN N JOCTUXKEHUM 3aAaHHbIX MapaMeTPOB, B YaCTM Pa3oBbIX U perynspHbIX NepeBo-
noB C2C. BO3MOXHOCTb OCYLLECTBNATb pacyeTbl LMPPOBbIMU pyonsaMm B odprianiH-pexmnme
HaxXoAMTCHA B CTagum pa3paboTku. B mae 2023 roga MnatdpopMa caaHa B MPOMbBILLIIEHHYHO
aKcnayaTauuto.

C 1 aBrycTta 2023 roga BCTYNWIM B CUY 3aKOHbI, CBSA3aHHble C BHeOpeHMeM UndpoBO-
ro pyons?. baHk Poccum Havan NnnnoTupoBaHMe onepauuini ¢ peanbHbiMM LMdpOoBbIMU py6-
NSAMU Ha OrpaHUYEHHOM Kpyre nonb3oBartenen (13 KpegouTHbIX opraHm3aunii, 30 TOpProBbixX
Touek, 11 ropogoB Poccun).

Mcnonb3oBaHme undpoBOro pyoss B O10O)KETHOM MpoLecce NMo3BONT CHU3UTb U3OEPXK-
KW Ha agMUHUCTPUPOBaHME BromKeTHbIX nnatexen. baHk Poccunm bypoet npopabaTtbiBaTb
MEXaHM3Mbl N MapaMeTpbl MCMNONb30BaHUSA LUMOPOBOro pyons ons OIOOKETHbIX MiaTexen
COBMECTHO ¢ MrHOUHOM Poccunm n @egepanbHbiM KasHayencTBoM. baHk Poccunm Takke by-
OeT COTpYyAHUYaTb C APYrMMUM LeHTpanbHbiMK 6aHKaMu, pa3pabaTbiBaloWMMmM COOCTBEHHbIE
uMdpoBble BantoTbl, AN OCYLLECTBIEHUSA TPAHCIPAHUYHbLIX U BaNIlOTHO-OOMEHHbIX ornepa-
LM € UndpOoBbIMY BakOTaMU LLeHTpalbHbIX 6aHKOB. Mo3TanHbIM NpoLecc BHegpeHuns und-
pPOBOro pyons No3BONUT YYACTHUKAM pbiHKa aganTUpPOBaTbCA K HOBbIM YCIOBUSIM.

BnusiHne umndpoBoro pybns Ha IMKBUAHOCTb 6aHKOBCKOIO cekTopa
U onepauMoHHYIO NpoLeaypy AEHEXHO-KPeAUTHOMN NONTUTUKU

CnpocC 3KOHOMMYECKMX areHTOB Ha UMdpoBOMN pybrb CTaHET OOMNONHUTENbHbIM GakKTo-
poM GOPMMPOBAHUSA NIMKBUOHOCTN BAaHKOBCKOIo cekTopa. Tak, BbIMyCcK LUMdppoBoro pybns
OyneT NpomncxogmTb Npu ero NPUMOBPETEHUN KPEAUTHBIMU OPraHM3auus MM 3a CYET CPEACTB
Ha MX KOPPEeCnoOHOEHTCKMX cyeTax. [pn aTOM cpeacTBa 6yayT CNMUCbIBAaTbCA C KOPPECMNOH-
OEHTCKOro cyeTa KpeauTHOWM OpraHun3saumMm 1 3a4mnCcnsaTbCsa Ha ee undpoBOM cUeT B popMe
umdpoBoro pyons.

OpHako 6aHKM He 3aMHTepecoBaHbl NprobpeTaTbh UMdpOBbIE PyosiM, YTOObI XPaHUTb
MX Ha CBOMX LUMPpPOBbIX cyeTax. baHku 6yayT npuobpeTatb LumMbpoBble pybnu ons Toro,

T IpuweHko B., NoHoMapeHko A., CenesHeB C. BoaMoykHble noaxoapl K MPOrHO3MPOBaHMIO CMpoca POCCUMN-
CKMX OOMOXO3SMCTB Ha umdpoBon pybrnb. Cepus OOKNagoB 06 3KOHOMUYECKUX MccrepoBaHusax. Ne 108.
®eBpanb 2023 ropa; MuweHko B. LindpoBon pybnb: oueHka crpoca CO CTOPOHbI 4OMOX03aMcTB. Cbonds
Review. N¢ 2. 2022.

2 ®epepanbHble 3aKOHbl «O BHECEHUN M3MEHEHWIN B OTAEsbHble 3aKOHOAAaTe NbHble akTbl Poccuickon depe-
paumn» U «O BHECEHUN U3MEHEHUN B cTaTbu 128 1 140 yacTn nepBoOM, YacTb BTOPYIO U cTaTbn 1128 n 1174
yacTu TpeTben paxkaaHckoro kogekca Poccurickon @epepauyms», onpenensioLle OCHOBbl MPaBOBOro pery-
NMPOBaHUS onepauni ¢ UMbpoBbIMU pybnsamu, NpuHaTbl focygapcTBeHHoM dyMow, opobpeHbl CoBeToM Pe-
gepaumun n nognmcatbl MNpesmgeHTom Poccuinckom Pepgepauyn.



OcCHOBHble HampaBneHVs
1 58 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2024 rog n nepwog 2025 1 2026 rogos MpunoxeHna

UTOObI BMOCNEACTBUU NEPEBOAUTb UX Ha LMPPOBbIE CYETa CBOUX KITMEHTOB — GU3NYECKUX
M IopUONYECKUX NINLL.

MNosiBneHmne HoBoM GOPMbl OeHer He OyOeT COMpoOBOXOATbCSA MOBbILEHMEM CMpPOCa
Ha OEeHbrM CO CTOPOHbI AKOHOMUKW. MparkgaHe 1 opraHusauum byayT 3amMewwaTtb LMdpoBbI-
MU py6nsaMUM HanMYHbIe OEHbIM U CpeacTBa Ha 6GaHKOBCKUX cyeTax. OT TOro, 3a CYeT Kakmx
MCTOYHMKOB ByaeT pacTu ob6beM LUMPpOoBbIX pybnen B 3KOHOMUKE, ByaeT 3aBUCETb UX BIU-
sIHMe Ha BaHKOBCKUM CEKTOP.

Tak, ecnu KNMeHT nNaaHupyeT NONONHUTb cYeT umdbpoBoro pyons Ha MNMnatdopme 3a cuet
HaNMYHbIX CPeOCTB, TO CHa4yana OH MOMOSHUT CBOM Ge3HaNMYHbIN cYeT B OaHKe, a 3aTeEM
nepeseneT cpencTaa C 3TOro 6e3HannYyHoOro cyeTa Ha cyeT umndposoro pybns. B pesynbta-
Te YBENNYNTCS OCTaTOK HasIM4YHbIX CPEACTB B Kacce KpeaMTHOW OpraHmM3aumm 1 COKpaTUTCA
obbeM undpoBbIX pybnen Ha ee cuete umbpoBoro pybnsa Ha MNMnatdpopme. OQHOBPEMEHHO
BbIpaCTeT OCTAaTOK CPenCcTB Ha cyeTe undpoBOro pybns KiaveHTa, Npmv 3TOM O6Wuii o6beMm
BbINYLLEHHbIX LMDPOBbIX pybrien He N3MeHUTCS.

Mockonbky y 6aHKOB HET CTUMyna NOALEPXMBATb B KacCe CMLIKOM MHOIO HasMYHbIX
OeHer, MOXXHO OXWAaaTb, YTO 6GaHKM OyaoyT MHKACCUPOBaTb M3ObITOUHbIE HaNM4YHble Cpen-
ctBa B baHk Poccuun, nonyyas cpegcrBa Ha CBOW KOPPEeCnOHOEHTCKMe cyeTa. [Npu 3ToM
o6beM umMbpoBbIX pybnen Ha cueTe 6aHka Ha NnatdopMe MOXKET M3MEHUTbLCS TOMbKO B pe-
3ynbTaTe UX NpUobpeTeHUns 3a CYeT CPeacTB Ha KOPPECMNOHOEHTCKOM cyeTe KpeauTHOM
opraHmsaumm B baHke Poccuun. TakmMm obpasoM, npu 3amMelleHnn umdpoBbiM pybnem Ha-
NINYHbBIX OEHEer M3MEHUTCH NWb CTPYKTypa obasatenbcTtB baHka Poccuum: BbipacTeT gons
UMdpOoBbIX pybnen — ogHako 6anaHcbl KpeauTHbIX OpraHM3auMin OCTaHYTCS HEM3MEHHbIMU.

MPUMEP U3MEHEHWS CTATEA BANIAHCA MPU MPUOBPETEHNW KPEAUTHOW OPTAHW3ALIMEN Ta6n. [1-7-1
LIN®POBLIX PYBJIEN Y BAHKA POCCUN
baxk Poccun KpeautHast opraHmsaums KnneHnt
AkTuB Maccus AkTuB Maccus AkTuB Maccus
[lenosunt/cyet KAueH- .
HanuuHble geHbrn BbinywieHHble HanuuHble geHbru Hanuuxble MpuBneyeHHbIA
10 (6€3HANNYHbIE =
B Kacce HONMYHbIE AEHBY B Kacce [EeHbrn GUHKOBCKMIA Kpeanut
CpeacTea)
0 0 0 0 0 0
TpeboBAHMSA K KpeauT- Kopcuet kpeantHoM Kopcuer 06s3aTenbCTBA Neper, Cuert undposoro
HO OpraHn3aLmm OpraHn3aummn B banke Poccun Baxkom Poccum pyéns
0 (-100) (-100) 0 0
[lenosut/cyet knnex-
Cuer uw¢posor0~ Cuert undposoro 10 B KpeNWTHOH Opra-
PRI e B HU3aumMK (6e3HaNnY-
OpraHu3aumn Ha Mnatdopme Hble CPecTBa)
(+100) (+100) poﬂ
Cuert undposoro MpenoctaBneHHble
py6nst KNNeHTa KNNEHTY KpeauTbl
0
M3merenne 6anaxca ‘ 0 V3meHeHne 6anaxca 0 /3meHenve 6anaxca 0

— W3MeHeHue cTaTeil 6aaHCa Npy NPOBEAEHUM onepaumii ¢ LMdpoBbIM pybnem

* 3pecb 1 panee B Tabnuuax Mpunoxerns 7 NpeAcTaBAEHO Pe3yNbTUpPYIOLLEe BUSHWE ONepaunii Ha 6anaHCbI SKOHOMUYECKUX areHToB. OgHUM LBETOM 060-
3HAYEHbI OIMHAKOBbIE KATErOPUM AKTUBOB W NACCUBOB.
McTounnk: bank Poccun.
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K nsmMeHeHusM B 6anaHcax KpegmUTHbIX OpraHn3aumin NpmMBeneT NepeTok CpeacTs ¢ 6aH-
KOBCKMX CYETOB K/IMEHTOB Ha c4yeTa umdpoBoro pybns Ha MNnatdopme. B aToMm cnyyae Oy-
OEeT NMPOUCXOAUTb OTTOK IMKBUOHOCTU U3 BAaHKOBCKOro cekTopa. baHk Poccum bygeT yum-
TbiBaTb 3TO MpW NPOBEAEHUN CBOMX Onepauui no ynpaBieHUIO NIMKBUOHOCTbIO, CHMXKas
06beM abcopbUpPOBaHUSA NMNKBUOHOCTU UM HapallyBas ee npegocTaBfeHre. ITO No3BO-
VT NOAAepP>KaTb CTaBKM OEHEXKHOro pbiHKa BONM3M KNOYEBOM NPOLIEHTHOM CTaBkM BaHka
Poccun®.

MepeToK cpeacTB ¢ BAHKOBCKMX CYETOB B LUMPPOBbIE pybnn MOXET NMpUBECTU K OTTO-
KY JIMKBUOHOCTU U CNocobCcToBaTb GOPMUPOBAHUIO YCTOMUMBOIO CTPYKTYPHOro gedumumta
NKBMAHOCTU. OgHAKO 3TO FOBOPUT TOJIbKO O TOM, YTO BaHk Poccumn, npegoctaBnasa 6aH-
KaM MIMKBUOHOCTb B HEOOXOOMMOM 0bbeMe, ByOeT HETTO-KPEOUTOPOM BAHKOBCKOIO CEKTO-
pa No onepauuvsM OeHEXHO-KPeaUTHOW NONUTUKK. Takasd CUTyaumsa SBASeTCS HOPMasbHOMN
N HE OTPaXKaeT KaKMX-IMbo cOOeB MM HapyLeEHUN B QYHKLMOHMPOBAHUM OaHKOBCKOrO
ceKTopa. DTO noaTBepyXaaeT onblT Kak baHka Poccum (2012-2016 rogos), Tak M 3HAYU-
TENbHOro YMcna LeHTpanbHbiX 6aHKoB. BaHk Poccum pacnonaraeTt WMPOKMM HAabOPOM UH-
CTPYMEHTOB MO NPefoCTaBNEHUIO NIMKBUAHOCTU, YTO NO3BOUT Noaaep»XKaTb YCTOMYMBOCTb
6aHKOBCKOro cekTtopa. Kak nokasan onbiT 2022 roga, Korga B Kpatyanwme cpokm baHk
Poccum npepocTtaBun B6aHKaM pekopaHbii 06beM cpencTs, onepaunoHHas npouenypa pe-
rynstopa No3BONSET Nogaep)Xatb 6aHKM gaxke B YCNOBUSIX PE3KOro rnepexoga M3 cocTos -
HMSA NpodULMTa NIMKBUOHOCTU K ee AedPpuUnNTY M KOMMNEHCUMPOBATb B MOSTHOM O6beMe OTTOK
NMKBUOHOCTU, B TOM YKMC/Ee B C/lyYae nepeTtoka CpeacTtB C OaHKOBCKMX CYETOB K/IMEHTOB
Ha cyeTa umbpoBoro pyons. B pesynbtate BBegeHus umMdpoBOro pyons oTToK cpeacTs

NMPUMEP U3MEHEHWS CTATEN BAJTAHCA NMPW NOMOSIHEHWW KNIMEHTOM CYETA LIMOPOBOIO PYBY Ta6n. 1-7-2
HA MNATOOPME 3A CYET CPEACTB HA BAHKOBCKOM CYETE K/IMEHTA
baxk Poccun KpeautHast opraHmsaums KnneHnt
AkTuB Maccus AkTuB Maccus AkTuB Maccus
[leno3nt/cyeT KnneH- _
HanuuHble geHbrn BbinyLeHHble Hany- HanuuHble cpeactea Hanuuxble MpuBneyeHHbIA
10 (6€3HANNYHbIE =
B Kacce Hble JieHbrn B Kacce KO [leHbrU 6AHKOBCKMI Kpeant
CpeacTea)
0 0 0 0 0
(-100)
TpeboBAHUSA K KpeauT- Kopcuet kpeauTHoit Kopcuer 06s13a1eNbCTBA NEPes Cuert undposoro
HO OpraHnsaLmm OpraHn3aumumn B baxke Poccun Baxkom Poccum py6ns Ha Mnatpopme
0 0 0 0 (+100)
Cuet undposoro [lenosut/cyer KnneH-
py6ns kpeaut- Cuert undposoro TO B KPEANUTHOI opra-
HOW OPraHu13aLmum py6ns Ha Mnatdopme Hu3aumum (6e3Hanny-
Ha Mnatdopme (-100) Hble CpeacTBa)
(-100) (-100)
A LK REO MpepocTaBneHHble
py6nsa knnextTa
(+100) KNNEHTY KpeauTbl
M3merenne 6anaxca ‘ 0 V3meHeHne 6anaxca -100 M3menenne 6anaxca 0

‘ — M3MeHeHue cTaTei 6anaHca npu NpoBeaeHUn onepaLmii ¢ undposbiM pybnem

Ucroyruk: bank Poccun.

3 TMpoBogas onepauuu Nno npefocTaBneHnto/abcopbrpoBaHunio NMMKBUAHOCTH, BaHk Poccun perynmpyeT coBo-
KYMHbII 06beM KOPPECTOHAEHTCKMX CYETOB 6aHKOB M TakKMM O6pa3oM yrnpaBnseT MpoLeHTHbIMW CTaBKaMm
LOEHEXHOro pbiHKa.
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C GaHKOBCKMX CYETOB He OyOeT CYLWeCTBEHHbIM B CUTY MO3TAaNHOro NAIOTUPOBaHUSA LUMd-
pPOBOro pybns M OTCYTCTBUS HAYUCIIEHUS NPOLLEHTOB Ha CpeacTBa B LUndpoBbIX pybnsx. bo-
nee Toro, baHk Poccum orpaHnymT 06beM MOMOSTHEHUSA cYeTa LMPpoBOro pyonsa Ha MnaT-
dopMe 3a cyeT CpeacTB, pa3MeLleHHbIX Ha BaHKOBCKMX cyeTax, cyMmom 300 Tbic. pybnewn
B MecsL,. Takom IMMUT 0BnerymT aganTaumio KPeomMTHbIX OPraHn3aumMin K NOsiBNEHUIO HOBOW
dopmMbl geHer.

B cny4yae noBbIlWEHMS NOTPEOHOCTU KPEOUTHbBIX OpraHM3auui B NMpUBMEYEHUN CPEOCTB
BaHka Poccum naMeHeHus onepaumoHHOW npoueaypbl perynstopa 6yayT HOCUTb TOSMb-
KO KOJIMYECTBEHHbIN XapakTep. B uensax gocTtmxkeHus onepaunoHHom uenmn bank Poccum
Nno-npexHeMy byoeT CTPeMUTbCS obecnevnTb BanaHc cnpoca M NpeanoXXeHns NMKBUAHO-
CT/ B 6GaHKOBCKOM ceKTope. 1 3Toro npm HeobxogmMocTn baHk Poccunm 6ygoeT nsMeHsTb
HanpaBleHHOCTb M OObeMbl CBOMX OMNepaumii C KpeaUTHbIMU OpraHn3aumsaMmn. Takke BO3-
MOXXHO faJibHelnlee pacluMpeHe rnepeYHs akTMBOB, NPMHMMAEMbIX B KayecTBe obecneye-
HMSA NO onepaumsaM NpeaocTaBneHnsa NMKBMgHoCcTn baHkom Poccum.

BnuaHue undposoro pybnsa Ha TPaHCMUCCUOHHbIM MEXaHN3M AEHEXHO-KPEeaAUTHOMN
NONMUTUKM

MNosiBneHmne TpeTbe GOpPMbl POCCUNCKOrO pyobns CKaXKeTCcst Ha TPAaHCMUCCUOHHOM Me-
XaHW3Me OEeHEeXHO-KpeauTHOM NONUTUKK. DTO BIUSIHME, CKOopee Bcero, byaet Hebonbwmm
M pacTsHyTbiM BO BpeMeHu. Npun BBeAeHUN UMdpoBOro pybns pocT HeomnpeneneHHOCTU
OTHOCUTENIbHO K/IMEHTCKMX MOTOKOB, BO3MOXXHOE U3MEHEHMEe CTPYKTYpPbl OAHKOBCKMX Ga-
NIAHCOB MOryT OKa3aTb «3allyMnsiowee» BAUSHME Ha TPAaHCMUCCUIO CUrHana OEHEXHO-
KpeauTHOM MOSIMTUKM B SKOHOMMKY.

B 1O e BpemMss baHk Poccuum, pacrnonaras OEWNCTBEHHOWM CUCTEMOM WMHCTPYMEHTOB
OEHEXHO-KpeauTHOM NONUTUKM, HE NNaHUPYET 3a4eNCTBOBaTb LUudpoBom pybnb ans no-
BblLeHUS 3GPEKTUBHOCTU NEpenaum CUrHana AeHEXHO-KPeaUTHOM NOTMTUKN B SKOHOMMU-
Ky. OToenbHble LeHTpanbHble 6aHKM pa3BUTbIX CTPaH PpacCMaTpPMBAOT BOMNPOC HAUYMCIeHUs
MPOLIEHTOB Ha CpencTBa Ha cyeTe UMOpOBOro pyons. T UeHTpanbHble GaHKM B Teye-
HMEe OJINTENbHOro BPEMEHU MPUMEHSNIN HYNEBbIE UK OTpULATENbHbIE MPOLEHTHbIE CTaB-
KN 1 ncyepnanu noteHuman CTaHaapTHbIX MHCTPYMEHTOB OEHEXHO-KPEAUTHOM NONUTUKMN.
C BBegeHMEM NMPOLEHTOB MO LUMdPOBOM BantoTe Y HUX MOSABUTCSA OOMONHUTENbHbIVA MHCTPY-
MEHT perynmpoBaHuMs MPOLEHTHbIX CTaBOK B 9KOHOMUKE U CTUMYNTMPOBAHUS PbIHOYHOW aK-
TUBHOCTU. BaHk Poccum He ByoeT MCnonb30oBaTb 3TOT MEXaHW3M U HAYUCSATb MPOLEHTDI
Ha OCTaTKM CPeACTB Ha cyeTe umMdpoBoro pyons.

B nonrocpoyHow nepcnekTmBe pacrnpocTpaHeHue umdpoBoro pybns cosgacT ycnoBus
0181 MNOBbIWeHNS 3PPEeKTUBHOCTU TPAHCMUCCUOHHOIO MexXaHM3Ma LOEHEXHO-KPpeauTHOM
NONNTUKN. CHUXKEHME TPAH3aKLMOHHbBIX M3OEPXKEK MPU OCYLLECTBIEHUW NaTeXen npmee-
OET K POCTY KOHKYpeHUUM Mexxay 6aHkaMn. B pesynbtate cTaBky Mo 6aHKOBCKMM Oeno3un-
TaM M TeKyLMM cyeTaM ByayT ObicTpee pearmpoBaTb Ha U3MEHEHME OEHEXHO-KPEeAUTHbIX
ycnoBui. MOBbIWEHWE CKOPOCTM OCYLLECTBNEHUSA NnaTexen UM GUHAHCOBbLIX Ornepauumii
C umdpoBbIM pybnem 6ygeT CcrnocobCTBOBATb YBEIMYEHUIO CKOPOCTM Mepepadn curHana
OEHEXHO-KPeaUTHOM NOMUTUKU. POCT OCTYNHOCTU BE3HaNUUHbIX NaTeXew Ha OTAaneH-
HbIX M ManoOAOCTYMHbIX TEPPUTOPUSAX MPUBELET K PacnpOCTPaHEHUIO GUHAHCOBBLIX YCNyr
cpenm 6onee WMPOKOro Kpyra y4aCTHMKOB 3KOHOMMUKMU.
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BnusHue undpoBoro pybns Ha pMHaAHCOBYIO CTabUNbHOCTb

BeeneHve undpoBoro pybns v nepetok cpeacTsB ¢ 6aHKOBCKMX CHETOB K/TMEHTOB Ha cye-
Ta undpoBoro pyonsa Ha MNMnatdopme He GOPMUPYIOT PUCKOB AJ1 GPUHAHCOBOM CTabUITbHO-
CTW.

NMocTeneHHoOe N pacTaHYyTOe BO BpeMeHU BBedeHue uMdpoBoro pyons nossosmT Mu-
HUMMU3NPOBATb PUCK 3HAUUTENIBHONO OTTOKA JIMKBUAHOCTU M3 BAHKOBCKOro cekTtopa. 3To
OACT BO3MOXHOCTb KPeAUTHbIM OpraHmM3aumsaM aganTupoBaTbCs K USMEHEHUIO CTPYKTYpPbI
nx GanaHcoB. baHk Poccuu, B cBOtO ouepenb, 6yaeT KOMNeHCMpoBaTb OTTOK JIMKBUOHOCTM
13 6aHKOB B MOSIHOM OObeME 3a CYET CYLLECTBYIOWMX MHCTPYMEHTOB AEHEXHO-KPEONTHOMN
NONUTUKN.

Puyckn gna ¢orHaHCOBOW CTabuUibHOCTU, CBA3aHHbIE C MaCLUTaOHbIM MepeTOKOM CpeacTB
C 6aHKOBCKMX CYETOB B LMbpoBble pybnun B pe3ynbTaTe Tak Ha3biBaeMoro «bercrtea B kaye-
CTBO», B HacCTosLLEee BpeMS NpeacTaBnsatoTCa He3HauuTeNbHbIMU. Poccmninckas 6aHKoBCKas
cuCcTeMa Nosb3yeTcs OOBEPUEM rpaxkaaH M busHeca, YeMy B TOM 4uMCre CnocobCTBOBa-
nn Mepbl baHka Poccun B ob6nactn 6aHKOBCKOro perynmpoBaHusa M Hag3opa. Habnopas-
lmMecs B nocregHue rogbl BHELWHME LLOKM He COMPOBOXAANMNCH YCTOMUMBBIM «OEercTBoMm
B KayeCcTBO», @ MPOUCXOAUBLUME 3MM304bl POCTa OObeMa HaNM4YHbIX OeHer B obpaleHum
(2020, 2022 rogpl) He 6biNM NPOAMKTOBAHbI CHUXXEHNEM OOBEPUS HACENEHUS U OpraHM3a-
UMM K 6aHkaM. [JencTeylowasa cucTeMa CTpaxoBaHUA BaHKOBCKMX BK1AagoB obecneumBaeT
MX COXPaHHOCTb B YCTaHOB/IEHHOW 3aKOHOOATEIbCTBOM Mepe. B To e BpeMs Hanuuume nm-
MUTa Ha nepeBop 6e3Hann4YHbIX CPeacTB Ha CYET UMPPOBOro pybnsa orpaHMunT onsa 6aH-
KOBCKUX KIMEHTOB BO3MOXHOCTb PE3KO 3aMeCTUTb OCTaTKM Ha BaHKOBCKUX cyeTax umo-
poBbiMM pybnamu. MNpu aTtoM BaHk Poccum He BGygeT HauncnsaTb NPOLEHTbl Ha CpeacTsBa
Ha cyeTe undpoBOro pybnsa M TakMM OOPa30OM KOHKYPUPOBaTb C GAHKOBCKMM CEKTOPOM
3a cpeacTBa BKIAQUMKOB. [pU COXpaHEHMM MONOXUTENbHbIX CTAaBOK MO 6AHKOBCKMM cye-
TaM BKIaguymMky 6yayT 3anMHTEepecoBaHbl B XPaHEeHUM CPeacTB B 6aHKax v MosyYeHun npo-
LLEHTHOro goxopaa.

No oueHkaM baHka Poccum, BBegeHre LMdppoBoro pyonsa He NnprBeneT K OTTOKY CPeAcTB
CO CPOYHbIX BAHKOBCKMX Aeno3nToB. MNosiBneHne ewe ogHoro geweBoro n ygobHoro nna-
TEXHOro0 MHCTPYMEHTa CTaHeT OOMOSIHUTENbHbIM CTUMY/IOM ANs GaHKOB MOBbIWATb MNpuU-
BNEKaTeNIbHOCTb TeKYLMX BAHKOBCKMX CYETOB U npepsaraTb KaneHTaMm 6onee BbirogHble
yCrnoBus 06Cny>XmBaHusa. B Lenom pacnpocTtpaHeHre umdppoBoOro pybns cosnacTt ycnoBus
ONS NMOBbIWEHUSA KOHKYpeHUMM B 6AaHKOBCKOM cekTope, 6onee adpPpekTBHOro nepepac-
npepeneHnss GUHAHCOBbIX PEeCypCOB B 3KOHOMUKE, pacnpepeneHms npmbbiin B OaHKOB-
CKOM CEeKTOpe B Mosib3y KpeauTHbIX OpraHmMsaumni, npegnaratowmx 6onee BbirogHble yCno-
BUSI MO CBOUM MPOAYKTaM.

CospgaHme JOonoNHUTENbHOM MAATEXHOM MHPPACTPYKTYpbl Ansa undpoBoro pybns oynet
CNocobCTBOBAaTb MOBLILWEHUIO YCTOMYMBOCTU U HAOEXKHOCTU MATEXXHOM CUCTEMDI, @ TakKXKe
6ecnepeborHOCTU ee paboTbl M AEHEXHbIX pacyeToB B LenioM. Npu aToM 6onee GbicTpas
rnepenava CpeacTtB U3 ogHOro 6aHka B gpyrowv 6narogaps MCNoOJSb30BaHUIO LUPOBOro
pyonsa 6ynet cnocob6CcTBOBaTb MOBbLILLEHUIO KOHKYPEHLMM B GAHKOBCKOM CEKTope M PUHAH-
COBOM CTabunbHOCTU. N0 Mepe BHegpeHus undpoBoro pyons baHk Poccum byoeT otcne-
YXMBATb ero BAnsiHne n Ha 6aHKOBCKUM, U HA PUHAHCOBBIN CEKTOP B LIEIOM, U B CllyYae no-
ABNEHUNS PUCKOB AJ11 PUHAHCOBOM CTabMIbHOCTM 3a4ENCTBYET BCE HEOOXOOMMbIE MEpbI.
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TakuM obpa3oMm, BBegeHre undpoBoro pyonsa He 3aTpoHeT ¢yHOAMEHTabHbIE OCHOBDI
PYHKLMOHMPOBAHMSA BAHKOBCKOWM CUCTEMbI U MPUHLMMNbI peanm3aumm AeHeXHO-KpeanTHOM
nonnTukK. [ByXypOBHEBas PO3HUYHAsA MOLeNb peannsaumn umdbpoBoro pybns nossonuT
COXpPaHUTb GYHKLMM KPeaUTHbIX OpraHM3auuin, npexae BCero KpeanToBaHMe 3KOHOMMUKU
1 GOpMUPOBaHME CTAabUITbHBIX MHCTPYMEHTOB COepeXXeHmns, a Takxke UCMonb30BaTb MHPpa-
CTPYKTYPY KpPeOMUTHbIX OpraHm3aumin gns obCny>XmMBaHMUSA KIMEHTOB. B TO ke BpeMs BBe-
AeHne umodpoBoro pybns co3gacT yCrioBUsS AN MOBbILEHUS KOHKYPEHLMN B BaHKOBCKOM
CeKkTope 1 nepepacnpeneneHns npmbbinmv B Nonbay 6onee adpdeKTUBHbIX PUHAHCOBDLIX MNO-
CPEeOHMKOB, a TaKXKe pas3BUTUS MIIATEXHOM MHPPACTPYKTYpbl. B cnyyae nepetoka cpencTs
C GaHKOBCKMX cYeToB B UMdpoBble pybnn BaHK Poccum roToB onepaTMBHO pearnpoBaTb
N MPUHMMAaTb BCE HEOOXOAMMbIE Mepbl AN NOALEPXKAHWNS KPAaTKOCPOUYHbIX MPOLEHTHbIX CTa-
BOK BONM3M K/IHOMEBOM CTaBKM, obecrneyeHns YCTOMYMBOCTM GAHKOBCKOWM CUCTEMbI U dU-
HaHCOBOW CTabUNbHOCTU.
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NMPUNOXEHWE 8.
PA3SBUTUE PUHAHCOBOIO PbIHKA

B 2022 rogy poccumnckass aKOHOMMKA U GUHAHCOBbBIN PbIHOK CTOSIKHY/IUCb C LUMPOKUM
CMNEeKTPOM BbI3OBOB B YC/IOBUSAX GecnpeueneHTHOro CaHKUMOHHOIMO gaBneHus. bnaroga-
pPS MPUHATBIM aHTUKPU3UCHBIM MepaM, a TakXke NpoBeAeHHOW paHee CUCTEMHOWM paboTe
MO MOBbLIWEHUNIO YCTOMYMBOCTU GMHAHCOBOrO CEeKTopa yOasioCb OnepaTtMBHO CTabunmsm-
poBaTb cuTyauumto. B pesynbtate GUHAHCOBLIN PbIHOK HEe TOSbKO MOKa3as CBOK YCTOMYM-
BOCTb, ObecneymBasi SKOHOMUKY HEOBXOAMMbIMU pecypcaMun, HO 1M NPOAOIIHKNA Pa3BMBaTb-
cs.

KntoueBble MEPOMNPUATUS, KOTOPblE COXPaHWIM CBOO aKTyaslbHOCTb U Oblsin 3annaHMpo-
BaHbl Ha 2022 rof, Npoao/HkKanm peann3oBbiBaTbCsl B HAMeYeHHble CPOoKM. Tak, Oblia co3pna-
Ha CUCTEMa rapaHTUPOBAHMUSA NPaB YY4aCTHUKOB HEroCcygapCTBEHHbIX MEHCUOHHbIX GOHOOB
(HIM®) B cnucteMe HerocygapCTBEHHONO NEHCMOHHOIO obecneveHus, 3anyLweHa nnatdopma
BaHka Poccum «3Hal CBOEro KiimeHTa», MpoBeaeHo TeCTUpoBaHMe nnaTtdopmMbl LMPPOBO-
ro pyons. NoMmMo aToro, 6ui1mM cMsaArYeHbl TPe6OBaHMS MO OTHECEHMIO LLEHHbIX ByMar K Bbl-
COKOTEXHOMIOMMYHOMY CEKTOPY SKOHOMUKU, HIMTD nonyymnm BO3MOXHOCTb MHBECTUPOBATb
MEHCMOHHbIE PE3EepPBbl B 0ONUIraLMM C MepeMEeHHbIMK BbiNJlaTaMm B paMKax OTOE/bHOIO Nn-
MUTa, a TakkKe NpefoCcTaBnsTb JOMNONHUTENbHbIE YCITYIM CBOUM K/IMEHTaM.

Hapsiny € NpyHATUEM aHTUKPU3UCHbBIX Mep, B 2022 rogy baHk Poccum coBmecTHO ¢ MNpa-
BUTENbCTBOM Poccumckon depepaumm npoekTrUpoBasn 3agayn rno gasnbHenweMy passmuTuio
PMHAHCOBOIro pblHKa B HOBbIX pPeanusax, KOTOpble HalM oTpa)keHne B OCHOBHbIX Harnpas-
NeHnsX pasBuUTUsa GMHAHCOBOro pbiHKa Poccumnckon Pepepaumm Ha 2023 rog u nepuog
2024 »n 2025 rogoB u cemyac HaXogaTCs B CTagMu akKTUBHOM peanusaumn.

B yacTHOCTHK, Ha OCcHOBE pa3paboTaHHoM [NMpaBuTenbcTBOM Poccuinckom @enepaumm Tak-
CoHOMUK BaHk Poccum BHegpun cneumanbHble Mepbl MO NogaepXXke KpeomToBaHUS Npoek-
TOB TEXHOIOMMYECKOro CyBEpPEHUTETA U CTPYKTYPHOM aganTaumm aKOHOMUKK'. Tak, 6aHkaM
C YHMBEPCANbHOM NNLEH3MNEN NpefoCcTaB/ieHa BO3MOXHOCTb CHU3UTb Harpyaky Ha Kanu-
Tan Nno LeneBbiM KpeamTaM Ha peanmsaunto Takmx NnpoekToB. CTUMynbl 6yayT cnocobcTBO-
BaTb obecne4vYeHumnto NpUopUTETHOro GUHAHCUPOBAHMSA HaMboNee 3HAUMMbIX A1 SKOHOMM -
KW CTpaHbl MHBECTULMOHHBIX MPOEKTOB U B LLETOM PaCLUMPEHMIO MOoTeHLUMana 6aHKOBCKOro
KpeomToBaHMS. DTO CO30aCT OOMNOMHUTENbHbBIA MMMYAbC AN PA3BUTUS MPUOPUTETHDBIX Ha-
rMpaB/eHn POCCUMNCKOMN MPOMBbILNEHHOCTU U NMOMOXKET NePeopPUeHTUPOBaTb BHELLIHE3KO-
HOMUYECKYIO OEATENIbHOCTb Ha HOBbIE PbIHKW. 15 TOro 4tobbl MOBbLICUTL MpPUBEKaTENb-
HOCTb BJIOXE€HUN HEOAHKOBCKMX PUHAHCOBbBIX OpraHM3auvin B LeHHble ByMary KoMnaHum,
OPUEHTUPOBAHHbIX Ha obecrneyeHme TEXHONOMMYEeCcKoro CyBEPEHUTETA U CTPYKTYPHOM
aganTaumm aKOHOMUKU, BaHk Poccun peanmsoBan Mepbl CTUMYMPYHOLWEro perynmpoBa-

' TMocTaHoBneHwe lMpaButenbctBa Poccuiickon Pepepaumm ot 15.04.2023 N2 603 «O6 yTBEpXOEHUM NpU-
OPWTETHbIX HanMpaB/IEHNM NPOEKTOB TEXHOIOMMYECKOrO CyBEePEHUTETa M MPOEKTOB CTPYKTYPHOWM aganTaLmm
3KOHOMUKK Poccumckon ®egepaunm 1 NMonoxkeHUss 06 yCcrnoBmMsaX OTHECEHUS MPOEKTOB K MpOeKTaM Tex-
HOMOMMYEeCKOro CyBepeHuTeTa M NPOeKTaM CTPYKTYPHOW ajanTaumm 3KOHOMUKK Poccurickon ®Pepepaumu,
O MNpeAcTaBNeHVN CBEAEHUN O NPOEKTaX TEXHOOMMYECKOro cyBepeHmMTeTa U npoekTax CTPYKTYpHOW agan-
Taumm aKoHoMUKkK Poccurickon depgepaumm 1 BegeHUM peecTpa yKasaHHbIX NPOeKToB, a Takke o TpeboBa-
HUSX K OpraHn3aumsiM, YrorHOMOYEHHbIM NPeacTaBisiTb 3aK/IIOYEHUsT O COOTBETCTBUM NPOEKTOB TpeboBa-
HUSIM K MPOEKTaM TEXHOMOrMMYeCcKoro CyBepeHmUTeTa 1 NpoeKTaM CTPYKTYPHOM aganTaumy 3KOHOMUKKM Poc-
cuiickomn depepaumm».


http://www.cbr.ru/Content/Document/File/143773/onfr_2023-2025.pdf
http://www.cbr.ru/Content/Document/File/143773/onfr_2023-2025.pdf
http://www.cbr.ru/Content/Document/File/143773/onfr_2023-2025.pdf
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HUS ON1S1 CTPaxXOBbIX OpraHM3auuii U NaeBbIX MHBECTULIMOHHbIX GOHAOB?, NNaHMUPYET BBee-
HMEe COOTBETCTBYHOLWEro CTUMYyNMpylowero perynmpoBanmsa ans HMN® 1 npodeccmoHanb-
HbIX YYaCTHUKOB pPbIHKa LEHHbIX OyMar.

BaHk Poccum coBMecTHO c [MpaButensctBoM Poccuimckon depepaunm cnocobcTeyeT
pa3BUTMIO GUHAHCOBOIO pPbiHKa, MPOBOAS PabOTy MO CNEeAYOWMM HarMpaBleHUSM.

1. Co3paHue ycnosumn ans ycuneHus ponm GpUHaHCOBOIro pbiHKa B pUHAHCUPOBaAHUMU
TpaHcpopMaLUN SKOHOMUKU MPU COXPaHEHUUN YCTOMUUBOCTU PMHAHCOBOIro ceKTopa

CTpykTypHasi TpaHchopMauusa TpebyeT 3HAUMTENIbHOIO O6beMa LONMrOCPOYUHbIX pecyp-
coB. [1na obecrneyeHmnst SKOHOMUKK cOanaHCMPOBaHHbIM HAOOPOM UCTOYHUKOB PUHAHCUK-
pOBaHMs HEOBXOAMMO MOBbIWEHWME PONM PbiHKA KanuTana U He6aHKOBCKMX PUHAHCOBbIX
NOCpPenHMKOB, aKTUBHOE MPUCYTCTBME HAa PblHKE PassiMyHbIX FPynn MHBECTOPOB U 3MMU-
TEHTOB, PAa3BUTUE MHCTPYMEHTOB AN AOTOCPOYHbIX COEPEXEHUN N MHBECTULMM, @ TaKXKe
yKpenneHne noepust Ha GHAHCOBOM pPbIHKE.

[na pocTta BOBMEUYEHHOCTM YaCTHbIX MHBECTOPOB BeAeTcs paboTa No paclUMpPEHUIO Nn-
HEMKM MHCTPYMEHTOB LO/ITOCPOUYHbIX COEPEXEHNN U MHBECTULMIN (TpaHChOpMaLMS MHOM-
BUAOYaNbHbIX MHBECTULMOHHbBIX CYETOB, 3aryCK MNpPOrpaMMmbl OONTOCPOYHbIX COepexeHun,
pa3BUTUE UHCTUTYTa OONEBOro CTPAaXOBaHUS XXU3HU), @ TakKe Mo GOKYCUPOBaHUIO MeXxa-
HM3MOB rOCYAAPCTBEHHOW NOAOEPXKKM HA TaKMX MHCTPYMEHTaX (pacluMpeHmne CUCTEMbI ra-
pPaHTUPOBaHWS, NpeaoCcTaBneHNe HanoroBbiX CTUMYIOB).

OTaenbHbIM HanpaBneHeM paboTbl BbICTYMAET MOBbIWEHWE MPUBNEKATENIbHOCTU POC-
CUMCKOIro pbiHKa A/ MHBECTOPOB U3 OPY>XKECTBEHHbIX CTpaH. [1nsa aToro obecneyeHa BO3-
MOXHOCTb NpoBeAeHns yoaneHHoOW naeHTndunKaumm aaiss MHOCTPaHHbIX MHBECTOPOB, a Tak-
»Xe UX AOMNYCK K OpraH1M30BaHHbIM TOpraM. B ganbHenweM nnaHnpyeTcs yCTaHOBUTb MOPSOOK
OTKPbITUS GUIMaNoB MHOCTPaHHbIX BAaHKOB 13 OPY>XXEeCTBEHHbIX CTpaH. [poBeaeHme akcne-
PUMEHTa MO NapTHEPCKOMY (MCMIaMCKOMY) PUHAHCUPOBAHMIO MOXET obecneumnTb paclum-
peHMe BO3MOXKHOCTEN ANs NPUBMEYEHUS MHBECTULMI U3 CTPaH, B KOTOPbIX OHO Pa3BUTO.

Hemanyto ponb B pasBUTUM pbiHKA KanuTana MOXET CbirpaTb KOHCANTUHrosas MHobpa-
CTPYKTYpa Ha nnowagkax Tex Uam UHbIX Y4aCTHUKOB pbiHKA M MX 06beanHeHnn. BonblmH-
CTBO 3MUTEHTOB, OCOOEHHO Cpean pasMeLLaoWMX OeOIOTHbIE BbIMYCKU, HE MMEIOT B CBOEN
CTPYKTYpe noapasaeneHn, KOTopble MOryT NOIHOCTbIO MOArOTOBUTL CAESNKY, a NpuBneye-
HME CTOPOHHUX KOHCY/bTaHTOB (OpPraHM3aToOpPOB, aHOEPPaNTEPOB, ayaUTOPOB) COMPSXKEHO
CO 3HauUTENbHbIMM M3aep>kkamMu. Kpome Toro, baHk Poccum coBMeCTHO ¢ NMpaBUTEIbCTBOM
Poccuimckon Pepgepaumm obcy>kgaeT Mepbl MOAOEPXKKN AJ11 SMUTEHTOB — TEXHONOMMYECKMX
KOMMaHWi. NMoMUMO 3TOro, NnaHMpyeTcs pa3BmBaTb U apyrme GopMbl NpUBAeYeHUs PUHaH-
CUPOBaHWS, KOTOPbIE KOMMaHMM MOFYT NPUMEHNATb Ha 6onee paHHMX 3Tanax CBOero cylie-
CTBOBaHWUS.

B yacTtn pacwmpeHmss BO3MOXHOCTEN MO y4acTuo 6aHKOB B GUHAHCUPOBAHMM TpPaHC-
dopMaumm akoHOMMKM BaHk Poccunm cumTaeT NpuopuUTETHBIM BOMNPOC MOBbIWEHUSA CPOY-
HOCTM BaHKOBCKMX BKNagoB. B cBa3u ¢ atum Bank Poccum Bygoet paccMaTpuBaTb BONPOC
Pa3BUTUSA MHCTUTYTa OONTOCPOYHbIX BKIAOOB, @ TakK)Ke CO34aBaTb pPerynsaTtopHble CTUMY-
Nbl 3@ CYET MOAEPHM3ALMMN HALMOHANbHbIX HOPMaTUMBOB JIMKBUOHOCTU U anddepeHuma-
LMK CTAaBOK CTPaxoBbiXx B3HOCOB B MOHA 0653aTeNIbHOro CTpaxoBaHUS BK1aAOB B 3aBUCK-

2 TMpwuHaTbl YkasaHue baHka Poccum ot 02.08.2023 N2 6495-Y «O BHeceHUn n3MeHeHu B YkasaHune baHka
Poccum ot 05.09.2016 N2 4129-Y «O cocTaBe 1 CTPYKTYpe aKTUBOB aKLMOHEPHbIX MHBECTULMOHHbIX POHOOB
M aKTVUBOB MaeBbIX MHBECTULMOHHbIX GOHAOB» 1 YKasaHune baHka Poccum oT 21.08.2023 N2 6513-Y «O BHe-
ceHum nameHeHun B MNonoxkeHne BaHka Poccum oT 16 Hos6ps 2021 roga N2 781-1 «O TpeboBaHUsax K du-
HaHCOBOW YCTOMYMBOCTM MIAaTEXXECMNOCOOHOCTMN CTPaXOBLLUMKOB.
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MOCTW OT CPOKa 1 BUAA NpMBMEKaeMbIX BKI1aaoB. [nsa pelweHmsa Bonpoca ansepcmndukaumm
KpeauTHOro pucka baHk Poccum 6ygeTt conenmcTtBoBaTb Pa3BUTUIO PbiHKA HEMMOTEYHOMN ce-
KblopUTM3aumn. Takoke pacCMaTpUBaETCHa BOMPOC PacnpoOCTpaHEHMS Ha BaHKM ¢ 6a3oBOMN
NULEH3VeN OeNCTBUS NPOrpaMmbl CTUMYMPYIOWErO PeryimpoBaHus ass ydactms B Gpu-
HaHCUPOBAHUM MPOEKTOB TEXHONTOMMYECKOro CyBEPEHUTETA M aganTaum SKOHOMUKMU.

MpopomkaeTca paboTa Mo nepexony Ha KpeauTHbI PeNTUHI B KavyecTBe OCHOBHOMO
KpuTepust oTbopa 6aHKOB 415 pa3MeLeHMs B HUX MyOnnYHbIX CPeacTB U CPenCcTB UHbIX CO-
LManbHO 3Ha4YMMbIX CybbekToB. MpaBnTenbCcTBO Poccumckon denepaumm CMOXeT yCTaHaB-
NMBaTb pa3Hble YPOBHW PEVNTUHIOB AJ1S1 Pa3HbIX CUTYaUUiA B 3aBUCUMOCTU OT MPUEMIEMOTO
YPOBHS1 pUCKOB. Peanmsauusa 0aHHOro noaxona MoXeT paclumMpuTb Kpyr 6aHKOB, MMEoLWMX
NpaBO MNpuBeKaTb yKasaHHble CPeacTBa, M MOBbICUTb MOTEHLMAN TPAHCNALUMM BPEMEHHO
CBOOOAHbIX CPeaCTB B 9KOHOMUKY.

Onsa adpdekTrBHOM paboTbl PUHAHCOBOIO pPbiHKA BaXXHO BOCCTAHOB/IEHME U YKpereHune
00Bepus BCeX ero y4acTHMKOB. DTOMYy ByaeT cnocob6CTBOBATb MO3TanHbIM BO3BPAT K pac-
KPbITUIO MHbOPMaUMK, KOTOpass HeobxoamMa AN MPUHATUS MHBECTULMOHHbBIX PeLueHUn,
a TaKXXe pasBUTUE MHCTUTYTa ayamTa, CNOCOOCTBYOLLEE YNYULIEHMIO KaYecTBa (4ocToBep-
HOCTW) JOCTYNHOM MHPopMaumm. OTOeNbHbIM HanpaBneHMeEM paboTbl ABMSETCA co3haHMe
HaLUMOHANbHOM CUCTEMbI GUHAHCOBbBIX M TOBAPHbIX MHOMKATOPOB, SABMASIOWENCS MCTOUHM-
KOM KauYeCTBEHHOMN M HagEeXHOW LeHOBOW MHOpMaLMK ANs yYaCTHUKOB pbiHKa. Ons ¢dop-
MMUPOBaHWS OOBEPUTENbHOM Cpeabl MPUHLMMNMANbHO Ba)XHbIM OCTaeTCs pa3BUTUE NPaKTUK
KOPMNOPaTMBHOIO yrpaBfeHUs — 3TO B TOM 4YMUCNe U 3almMTa MUHOPUTAPHbBIX MHBECTOPOB,
n obecneyeHne NpeackasyeMocT AMBUOEHOHbIX BbiNaaT.

2. 3awmTa npaB noTtpebuTtenen GMHAHCOBbIX YCNYI UK UHBECTOPOB, NOBbIleHUe PUHaH-
COBOM AOCTYMNHOCTU ANS rpakaaH n 6usHeca

ObecneyeHne 3aWnTbl NoTpedbmuTenem GUHaAHCOBBIX YCIYr U MHBECTOPOB, MOBbILWEHME
MX PUHAHCOBOMN N NHBECTULIMOHHOM FPAaMOTHOCTU — BaXKHEMLUME HanpaBieHUs OesTeNbHO-
ctn baHka Poccun. Ha 6nvkaniemM ropusoHTe Ba)KHOM OCTAETCA 3a4adva Mo MNOBbILEHUIO
3alWMLLEHHOCTM NOTpedbuTenem NHBECTULMOHHbBIX MPOAYKTOB, B TOM UYMC/1e C Y4eTOM aKTUB-
HOrO Pas3BUTUS TEXHONOMMI U OUCTAaHLUMOHHbBIX KaHanoB obcny>kmBaHus. Kpome Toro, B yc-
NOBUSIX NePEHACbILLEHHOCTU MHPOPMaLMEN B MOBCEAHEBHOM YXM3HW, B TOM YNCIIE HOCSLLEN
XapaKTep UHBECTULMOHHbBIX COBETOB, BaKHO HAaYUMTb HAYMHAOLWMX MHBECTOPOB OPUEHTU-
poBaTbCHA B MHOOPMALMOHHOM Cpefe U UCNONb30BaTb JOCTOBEPHbIE MCTOUYHMKM OAHHbIX.

BaHk Poccum BegeTt paboTy Hag KOMMIEKCOM Mep, HanpaB/IEHHbIX Ha 3aLLMUTY PO3HUYHbIX
MHBECTOPOB 1 COBEPLUEHCTBOBaHME NOAXOA0B K MX OOMYCKY Ha PbIHOK KanuTana B 4YacTu
npouenyp TECTUPOBAHUS, MPU3HAHMSA WL, KBaTMOULMPOBAHHBIMU MHBECTOPAMM, NePEYHS
OOCTYMHbIX TO/IbKO KBaSIMOULMPOBAHHbLIM MHBECTOPAM MHCTPYMEHTOB 1 psga opyrux.

OToenbHbIM NpuopuTeToM Onis BaHka Poccum siBnsieTcst nMoBbIWEeHME YPOBHS AOCTYMHO-
CTW, Ka4YecTBa M paclMpeHme accopTUMeHTa PUHAHCOBBIX YCNYr Os rpaXkgaH u 6usHeca,
a B OCOBEHHOCTM ansa rpynn notpebutenemn, Tpedbyowmx 0cob60ro BHUMaHUS: XXUTenem ot-
OANeHHbIX, MafiloHaceNneHHbIX U TPYOHOAOCTYMHbIX TEPPUTOPUM; NOAEN C MHBANUOHOCTbIO,
NOXWUIbIX N OAPYrMX ManoMOOWUbHbIX PYyrn HaceneHus; rpaXkaaH C HEBbICOKMM YPOBHEM
noxonos; cybbekToB MCIT.

B paMkax obecrneyeHmnsi KOMMNEKCHOW 3almMTbl NpaB noTpedutener GUHAHCOBbLIX YC-
nyr ogHoOM 13 3agadv aBndeTcs obecneveHmne d¢opMUpoBaHMA Yy rpaxkgaH Poccumckom Pe-
Oepaunmn KIoYEBbIX 3/1EMEHTOB PUHAHCOBOW KynbTypbl (LLEHHOCTEN, YCTaHOBOK U MoBe-
OEHYEeCKUX MPaKTUK), CMOCOBCTBYOWMX GUHAHCOBOMY 6narononyymio 4enoBeka, CEMbM
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M obLecTBa, B TOM yncne yepes GopMmMpoBaHME KOMMETEHUMIN NO GUHAHCOBOM MrPaMOTHO-
CTW, pa3BuUTMe PUHAHCOBOIO pbiHKA M OOLLECTBEHHbIX MHCTUTYTOB, @ TakKXe BO3OENCTBME
Ha LLleHHOCTM YenoBeka C MOMOLLbIO MPOAYKLUMM KPpeaTUBHbIX NHOYCTPUNA.

MPUHAT pa3paboTaHHbIM NPpU akKTUBHOM yyacTum BaHka Poccumn depepanbHbi 3aKoH3,
npenycMaTpuBatoLLMiN BO3MOXHOCTb OJ19 FPaXkAaH OCYLLEeCTBASATb 6ecnnaTHble OHNaMH-Ne-
peBOAbl OEHEXHbIX CPEACTB MeXAy CBOMMM CYeTaMM, OTKPbITbIMU B pa3Hbix 6aHkax, B npe-
nenax 30 MnH pybnen B Mecsl. Kpome Toro, 6aHkm 6yoyT obsizaHbl 6ecnnaTtHO MHPOP-
MMUPOBAaTb K/IMEHTa O TOM, UTO ero BKJ/a4 3aKaHYMBaEeTCs, He MOo34Hee YeM 3a NATb AHEN
00 UCTEYEHUSI CPOKa. 3aKOH HanpaB/ieH Ha MOBbIWEHNE YPOBHS 3aLUMLLEHHOCTM BKIaAYN -
KOB — PUINYECKMX NUL, @ TaKXKE Pa3BUTUE KOHKYPEHLUMN U yrydlleHne KadvecTBa 6aHKOB-
CKMX NPOOYKTOB.

3. CopencrBme uudpposusauum

Copenctaue undppoBmsaumm GUHAHCOBOIO pbiHKA OCTAaeTCs OAHMM U3 CTpaTernvyeckmx
npuoputeToB BaHka Poccun. MNMpogomkaeTcsa ganbHenwas peanmsaums umdpoBbiX MHPpa-
CTPYKTYPHbIX MPOEKTOB, a TakXXe Co34aHMe NMpaBOBbIX YCTOBUM, CNOCOOCTBYIOLWMX BHEApe-
HMIO MHHOBAUMMN Ha GUHAHCOBOM pPbIHKE.

BaHk Poccum npogomknT pasBmBaTbh TEXHONOMMM OOMEHa JaHHbIMM Ha pPbiHKe, YTO pac-
WMPUT noTeHuman npepoctaBneHns GMHAHCOBbLIX YCYr yaaneHHo, B UMPpoOBOM BUAe.
Ba)kHbIM LLaromM cTaHeT BHegpeHue perynmpoBaHusa OTKpbiTbiX APl Ha $MHAHCOBOM pbiHKE
npu peanudaunm mogenu OTKpbITbIX PUHAHCOB. OQHOBPEMEHHO MNaHMpPyeTCs pa3paboT-
Ka cneumdukaumin ans HedbMHaAHCOBOro pbiHKa Mo Mogeny OTKPbITbIX AaHHbIX C PEKOMEH-
OaTeNbHbIM XapakTepoM UCMONb30BaHUS. MNpopomkuTcs pabota no passutuio Lindposoro
npoduns, EQMHON BMOMETPUYECKON CUCTEMDI, YTO ByOeT CNoCO6CTBOBaTb CHMXKEHUIO 3a-
TpaT y4aCTHMKOB GMHAHCOBOIO pbIHKA.

Onga pa3BuUTUS MHHOBALMOHHbBIX MHCTPYMEHTOB Ha PUHAHCOBOM pbiHKE BeaeTcs paboTta
Ha4 COBEpLUEHCTBOBAHMEM perynmpoBaHms UMPpOoBbIX npas. B yacTHOCTH, ByayT rapMOHM-
3MpOBaHbl MOAXOAbl K HAaSIOroO6NOXEeHUIO LMPPOBbLIX NMpaB U TPaaUUMOHHbIX GUHAHCOBbIX
MHCTPYMEHTOB. KpoMe Toro, nnaHunpyeTcsa co3gaTb YCNOBUS ONS 0OpalleHnst 3TUX UHCTPY-
MEHTOB B TPaaMUMOHHOM PUHAHCOBOM MHDPACTPYKTYPE, UTO MOXKET CYLLECTBEHHO pacLUmM-
PUTb NOTEHLMAN X UCNONb30BaHUS.

Onga yBennmyeHns BO3MOXHOCTEN TECTUPOBaHUS MHHOBaUMM OyoyT pa3BMBaTbCs NpaBo-
Bble YCNTOBUSA OJ11 UICNONb30BaHUS 3KCNEPUMEHTaNbHbIX MPaBOBbIX PEXMMOB Ha GUHAHCO-
BOM pbIHKeE.

4. PasBuTne nnate)xHom MHPpacTpyKTypbl PMHAHCOBOIO pbiHKa

ObecneyeHne He3aBUCUMOCTU POCCUMNCKOMN SKOHOMUKK C TOUKMN 3peHUst GYHKLMOHUPO-
BaHUSA PMHAHCOBOIO pbiHKA KacaeTcs MpexXkae BCEro pasBUTMS HEOOXOOMMOW He3aBUCU-
MO MHOPACTPYKTYpPbl NNaTeXeEN U pacyeToB. B paMkax HaumMoHanbHOM CUCTEMbI NnaTeXx-
HbIX KapT U MNaTEXXHOM CUCTEMbl «MUpP» NPOJOIHKUTCSA OaNbHENLLIEE pa3BUTME NPOLYKTOB
M CEpPBUNCOB Ha 6aze MHHOBALIMOHHbIX LM POBbIX peLleHrin. 3annaHmpoBaHa paboTa no pas-
BUTUIO QYHKLMOHANa 1 yBENIMUYEHUIO YMCNa y4acTHUKOB CucTeMbl nepenayvm GUHaHCOBbIX
COODBLLEHNM, a TaKXKe paclMpeHnto dyHKUMoHana CMCTeMbl ObICTPbIX MaTeEXEN.

3 @epepanbHbir 3akoH oT 04.08.2023 N2 482-P3 «O BHeCceHMM M3MeHeHnn B cTaTbn 29 1 36 PepepanbHoOro
3akoHa «O 6aHKax U 6aHKOBCKOW OeATEeNbHOCTU».
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Ba)kHenwen HoBauven B chdepe OEHEXHOro obpalleHus, MraTeXem M pacyeToB CTa-
HeT NnaHMpyemoe BHegpeHue umbpoBoro pyons (cM. MpunoxeHne 7 «BnmaHue BBegeHUs
LUndpoBoro pybnas Ha OeHEXHO-KPEeAUTHYIO MONIUTUKY»).

5. TpaHcdopMauust CUCTEMbI BHELLHETOProBbIX MJlaTe)Xen n pacueToB

B ycnoBusix BHeWHENONIUTUYECKOrO OaBfleHUs CO CTOPOHbI CTpaH, cCoBepLUatoWmx He-
OPY>KeCTBEHHbIE OENCTBUSA, KaHallbl MEXXOAHKOBCKMX pPacyYeTOB B BaltoTaX HEOPY>KECTBEH-
HbIX CTpaH, TPAAULMOHHO MCMNONb3yeMble YYaCTHMKAMM BHELIHEDKOHOMMYECKON OesTenb-
HOCTMW, NOTEPSIN HAOEXXHOCTb UMN CTann HEQOCTYrHbI.

[na nocTpoeHns HOBbIX KaHaNoB MeXXayHapoaHbIxX pacyeToB baHk Poccum paboTtaeT Hag
pPa3BUTMEM KOPPECMNOHOEHTCKMX OTHOLIEHUIN MeXAOY KPeaUTHbIMU OpraHmn3aumsaMm ¢ Goky-
COM Ha pacyeTbl B HaLMOHabHbIX BastoTax, a TakXKe Had paclnpeHmneM KaHanoB nepegaym
purHaHcoBOM MHPOPMaLMKM, OTNUYHBLIX OT SWIFT. Co3gatoTcs NpaBoBble YCNOBUS A1 Aony-
cKka punmanoB MHOCTPaHHbIX BAHKOB Ha POCCUMNCKNN GUHAHCOBBIA PbIHOK.

6. O6ecneyeHmne PpMHaAHCOBOM CTaBUNBbHOCTU

MpuoputetoM gnsa baHka Poccum aBnsietca coxpaHeHne PUHaHCOBOWM CTabunbHOCTU,
0OBEPUS BKTAAUYMKOB U MHBECTOPOB K POCCUNCKOM PUHAHCOBOMN CUCTEME.

Cpeam KntoyeBbiX 3a4ay — MUHUMU3ALUMS BaNOTHbBIX PUCKOB 3a CYET PaBHOMEPHOIO CO-
KpaLleHUs MCMOMb30BaHUSA «TOKCUYHbIX» BaNtOT, CTpaTermM4yeckass nepeopueHTaums poc-
CUNCKOW WMHOPACTPYKTYPbl Ha PbIHKW OPY)KECTBEHHbIX CTpaH, CBOEBPEMEHHbIM BbIXOL
N3 PerynsaTopHbIX MOCNabneHnn n nepexon K HakorneHuno oydepoB KanuTtana.

Bonee nogpo6bHO MmnaHbl B YacTu pa3BUTUS GMHAHCOBOrO pbiHKa BaHk Poccuun npegn-
ctaBun B npoekte OCHOBHbIX HanpaBneHUM pa3BuUTUa GMHAHCOBOro pbiHKa Poccuimckom
Depgepaunm Ha 2024 rog v nepuog 2025 n 2026 rogos.
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NMPUNOXEHUE O.
OEHEXHAA NMPOIrPAMMA

OCHOBHOM LieNblo AeHEeXHO-KpeanTHOW nonntmnkn bBaHka Poccum aenseTca nogoepka-
HMe UHONAUMM BONM3n 4%, a onepaumMoHHON Lenblo — nognepkaHre OOHOOHEBHbIX CTa-
BOK B Heobecrne4YeHHOM CerMeHTe OBepHaMT MeX6aHKOBCKOIo AeHEXHOro pbiHKa BO6NM3M
KNtOUeBOW CTaBKU. [JaHHasa cTpaTermsa He npeanonaraeT YCTaHOBNEHUS U AOCTUMIKEHUS KO-
NINYECTBEHHbIX OPUEHTUPOB MO KaKUM-TIMOO MHbIM 3KOHOMMUYECKUM MoKasaTensM, BKHO-
yas OeHeXHo-KpeouTHble. [TokasaTenu OeHeXHOW MporpamMMbl paccumTbiBatoTCs BaHKOM
Poccun B QOMNOSHEHME K MPOrHO3y NIMKBUOHOCTM OaHKOBCKOrO CEKTOpa M BKJHOYAKOTCH
B KPYr MPOrHO3HbIX MOKa3aTenen, yunTbiBaeMbIX Npu paspaboTke 1 peanmsaumm OEHEXKHO-
KpeomnTHoM nonutukn banka Poccun.

Mpada 1 «deHe)xHas 6a3a (y3Koe onpeaeneHue)»

M3MeHeHUo peHexxHon 6a3bl B 2023-2026 rogax yger cnocobcTBoBaTb AMHaMMKa
ob6beMa HanMyHbIX geHer B obpaweHunn. basosbi NporHo3 baHka Poccun npepgnonara-
€T MNOCTENEeHHOE CHWXEHME AONU HalUuHbIX OeHer B obweM obbeMe OeHEeXHOW MaccChl
B HaUMOHaNbHOM onpefeneHnn, B TOM YMcne 3a cYeT AanbHenwero paclmpeHms npakTukm
NCMONb30BaHUSA Be3HaNNYHbIX pacyeToB.

MPOTHO3 OCHOBHbIX MOKA3ATE/IEA MO CYETAM OPTAHOB AEHEXHO-KPEAUTHOMO Ta6n. 1-9-1
PETYIMPOBAHWS (MOKA3ATEIN AEHEXXHOW NPOTPAMMDbI)*

(Ha koHew, nepuoaa, TpAH pyod., eCIN He YKA3UHO UHOe)

(fp?]if) BasoBblit
2023 2024 2025 2026
1. DeHexHas 6a3a (y3koe onpeaeneHmne) 16,5 19,2 20,9 22,2 234
1.1. Hannuxble feHbru B 06patleqnm (BHe baxka Poccum) 16,3 19,0 20,5 217 229
1.2. 06si3aTenbHble pesepBbl™ 0,1 0,2 0,4 0,4 0,5
2. Yucrble MeXAYHAPOAHbIE pe3epBbl 39,6 39,0 40,0 AN 42,3
— B Mmnpa gonn. CLUA™* 563 554 568 585 601
3. Yucrble BHYTPEHHUE UKTUBDI -231 -19,7 -19,0 -19,0 -18,9
3.1. YucTblii KpeaUT PaclUMPEHHOMY NPABUTENBCTBY -4,6 -2,0 -2,0 -3,2 -4,3
3.2. Yucrblii KpeauT 6aHKaM -5,4 -4,8 5,2 -4,6 -4
3.2.1. BanoBoit kpeauT 6aHKaMm 2,5 1,5 0,5 0,8 1,8
3.2.1.1. TpeboBaHMS NO onepaunsM pedUHaHCMPOBAHNST ™ 21 1,2 0,2 0,5 15
3.2.2. KoppeCnoHAEHTCKME CYETA KPeaUTHbIX OpraHn3auuii B banke Poccun -3,0 -4,6 -4,9 -53 -5,7
3.2.3. leno3uTbl KpeanTHbIX opraHmsaumii B banke Poccun n KOBP -5,0 -7 -0,8 -0,2 -0,2
3.3. Mpoune yncTbie HEKNACCUPULIMPOBAHHbIE AKTUBbI™*** -13,0 -12,9 -1,9 -1 -10,5

*[Nokasaresin feHeXHON NPOrpaMMbl, PACCYNTLIBAEMBIE 10 PUKCMPOBAHHOMY 0OMEHHOMY KyPCY, OfpeaeeHbl UCXOAS N3 0duumnaabHoro Kypca pyons Ha koney 2022 roaa, pasHo-
My 70,3 py6ns 3a gonnap CLUA, n no ¢pukcuposaHHbIM kpocc-kypcam gonnapa CLUA k nHOCTpaHHbIM BamoTam Ha kKoHel 2022 roga.
** 06s13aTe/IbHbIE PE3EPBbI KPEAUTHBIX OPraHU3ALMI MO cYeTaM B BastoTe Poccuiickoli @eaepaumnm, nepeyncieHHsle B bank Poccum (He BKAKYAKT CPEACTBA HA KOPPECTOHAEHTCKUX
CYeTax KpeanTHbIX OpraHusaumii B barke Poccum, yunTbiBaemble B PAMKAX UCMO/b30BAHNS MEXAHU3MA YCPEAHEHNS 0053aTe/IbHbIX PE3EPBOB).

*** V3meHeHne YnCTbIX MEX/AYHAPOAHbIX PE3ePBOB MPOrHO3UPyeTcs ¢ yderom onepaumii MuHduHa Poccun no nokynke (mpoaaxe) HOCTPAHHOM BA/IKOTbI HA BHYTPEHHEM BAJIIOTHOM
PbIHKE, O TaKXe BK/0YAS COKPALYEHUE 3a40/KEHHOCTM GAHKOB 110 0Nepaumnsm peduHaHcupoBarHus banka Poccum B UHOCTPAHHOM BasioTe, onepauymn baHka Poccum no nokynke
MOHETAPHOro 30/10TQ ¥ PACYETbI 10 CAE/IKAM «BA/IKOTHbINA CBOIM» 110 MPOAAXE MHOCTPAHHOM BA/IOTbI 3G PyO/IN.

4 BrtoyaroT Tpe60BaHUS M0 0Nepaunusim pepuHaHCUpPOBAHUS B Py6/IsiX, B TOM YnC/e 006eCreyeHHbIM KPEaUTam, Onepaymsiv peno, CAeKaM «BA/IOTHBINA CBOM» MO MOKYKe baHkom
Poccun nHoCcTparHo BasitOTbI 30 py6/N.

X BKAK0YaroT onepawyuy ¢ NCrnosb30BaHnem geHexHbix cpeacts 'K ACB u @oHaa KoHConmaaLmm 6aHKOBCKOro CEKTOpa, YUCTble MPOLEeHTHble pacxodsl baHka Poccum, onepaumy MuH-
@uHa Poccun no nHBectupoBanmio cpeacts ®Hb, poct 06s13atesibHbIX pe3epBoB 10 06513aTe/IbCTBAM B MHOCTPAHHOM BAIIOTE, XPAHSLUMXCS HO CIEeUMA/IbHbIX CYETAX, O TaKXe BAJIT-
HyI0 epeoLeHKy GKTUBOB.

Ucroynmk: bark Poccun.
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PocT BenuumHbl 06s13aTeNbHbIX pe3epBOB MO obsizaTenbcTBaM B pyonsx, XpaHsWwmx-
CS Ha crneumanbHbix cyeTax B baHke Poccuu, cBasaH ¢ peann3oBaHHbIMM BaHkoM Poccum
B 2023 rogy aTtanamMy NoBbILLEHMS HOPMATUBOB 0OA3aTENbHbIX PE3EPBOB, a B 2024 rogy -
C eXerogHbIM nepepacyeToM no obsizatenbHbIM pe3epBaM. Obwasa BennymMHa obsasatenb-
HbIX pe3epBOB MNepepacnpeenmTca B COOTBETCTBMM CO CrefyrowyMm KoadpuumeHTamm:
0,9 nognexuTt ycpegHeHuio B6aHKaMy Ha KOppecrnoHOeHTCKMX cyeTax B BbaHke Poccum,
a 0,1 3aumncnsaeTcsa Ha cneumanbHble cYeTa Mo yyeTy obsasaTenbHbIX pesepBoB. Kpome Toro,
HEKOTOPbIN POCT OAaHHOIo NnokasaTesnis B pacCMaTpMBaeMoOM nepuone obycrnosneH obwmm
YBETMYEHMEM LUNPOKOW OEHEXXHOM MacCbl. MU3MeHeHMe 0b6a3aTeNibHbIX PE3EePBOB MO 065a3a-
TenbCTBaM B MHOCTPAHHOM BastoTe, TAKXKe XPaHSLLMXCS Ha CneunarnbHbIX CYeTax, OTPaXKeHO
B rpade 3.3 «lNpounre uncTtbie HeknaccudrLMpOBaHHbIE aKTUBbI».

Mpada 2 «Yucrbie MeXxayHapoaHble pe3epBbl»

N3MeHeHus no rpade 2 «HYuctble MexxayHapoOHble pe3epBbl» YYMUTbIBAOT NMpoBeaeHmne
PEerynspHbIX onepauun no nokynke (Mpogake) MHOCTPaHHOW BantoTbl B paMKax OromxeT-
HOrO NMpaBwuia 1 onepaumm B CBA3U C UCMONb3oBaHMeM cpencts PHBE ana nx pasmMeweHmns
B paspelleHHble GMHAHCOBbIE aKTUBbI BHYTPWY 3KOHOMUKK Poccum.

Mpada 3 «Hucrtble BHYyTPpEeHHME aKTUBbI»

paga 3.1 «Hucmell kpedum pacuwupeHHOMY npasumesibCcmays»
NPada 3.1 «4ncTbin KpeaguT paclMpEeHHOMY MPaBUTENBCTBY» YUYMUTbIBAET MPeanoCbhisiKy
0 GMHAHCUMPOBAHMM YaCTU BIOMKETHbIX PAacxXoLoB C MCMNoNb3oBaHMeM cpencts OHB.

paga 3.2 «Hucmeil kpedum 6aHKaM»

3HauveHue rpadbl 3.2 «HUCTbIN KpeauT BaHKaM» B TeyeHre paccMaTpmuBaeMoro nepmoga
OCTaHeTCsl OTpULLaTENbHbIM.

MNpada 3.2.1.1 «TpeboBaHMa NoO onepaumsMm pedrnHaAHCUPOBAHUS» YUMUTbIBAET onepauum
©aHKOB MO NMPUBNEYEHUIO CPEACTB Ha ANUTENbHbIE CPOKM, B TOM YMCNE C MOMOLLbIO Cneum-
ann3npoBaHHbIX MHCTPYMEHTOB pedrHaAHCUPOBAHUS.

NporHo3 3HaveHus rpadbl 3.2.2 «KoppeCnoHOeHTCKME cyeTa KpeOUTHbIX OpraHM3auni
B BaHke Poccuu», kKak 1 paHee, npegnonaraeT paBHOMEPHYIO TPaeKTOPUIO yCpeOHeHUs
ob6s3aTeNbHbIX Ppe3epBOB KPeAUTHbIMU OpraHM3aunsaMu. NMporHo3 yumnTbiBaeT peann3oBaH-
Hble BaHkoM Poccum B 2023 rony aTanbl NOBbIWEHUS HOPMaTUBOB 006si3aTesNbHbIX pe3ep-
BOB M POCT OAHHOro NnokasaTtens B pacCMaTpMBaeMOM nepurone 3a cYeT obulero ysenuye-
HUS LUIMPOKOW AEHEXXHOW MaccChl.

MNpada 3.2.3 «[deno3uTbl KpeamTHbIX opraHm3aumin B banke Poccum n KOBP» B ycnosu-
ax npoduLmMTa NUKBUOHOCTU ABNSETCs HanaHcUpyowen B AeHEXHOW nporpamme. B yc-
nosusx geduumTta NMKBUOAHOCTM BanaHcupyowen ctaHoBuTcs rpada 3.2.1.1 «TpeboBaHus
Mo onepaumsMm peduHaHCMpPOBaHUS». B pesynbtate U3MEeHEeHWN OpYyrux cTaTen OeHeX-
HOWM NMporpaMmbl O6beM OENO3NTOB, B TOM YMCNE MOCTOSIHHOIO OENCTBUS, CHU3UTCS K KOH-
uy 2026 roga oo 0,2 TpnH pybnen, a TpeboBaHMsa No onepauvsM pedUHaHCUMPOBaHUS —
0o 1,5 TpnH pybnewn.

paga 3.3 «[Npoyue yucmele Hekaccuduyupos8aHHbIe aKmuael»

N3MeHeHns no rpade 3.3 «lNpoune UncTblie HeKNTacCUPULUMPOBAHHbIE aKTUBbI» Ha MpPor-
HO3HOM Nepuoae y4ymTbiBalOT BbinnaTy BaHkoM Poccum npoueHToB No cTaHgapTHbIM one-
paumaM abcopbrpoBaHUSa 1 pedPUHAHCUPOBaHKSA, a Takxke ornepaumn MuHomHa Poccum
no MHBecTupoBaHuto cpeacts ®HB, BantoTHYKO NepeoLeHKy akTUMBOB U POCT obsi3aTeslb-
HbIX pe3epBOB MO 0bs3aTeNbCTBaM B MHOCTPAHHOM BasntoTe, XPaHALWMXCSA Ha CrieumanbHbIX
cyeTax.
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KAJIEHOAPU U TABJTNLbI

KANEHOAPb PELLEHUIN MO KJTIOYEBOW CTABKE B 2024 roy

16 ¢pespansa 2024 ropa

27 ¢peBpansa 2024 roga

3acepanune Coseta aupektopoB banka Poccum no kntoueBon cTaBke
[Mpecc-penus no knYeBoi CTaBKe
CpefHecpoyHbIn NporHo3

Mpecc-koHdepeHums Mpeaceaarens baHka Poccum

Hoknap o AeHEXHO-KPEeAUTHON NONUTHKE

22 mapra 2024 roga

3acepanue Coeta aupekTopos BaHka Poccum no knroueBoit craBke
Mpecc-penus no KNtoueBoii CTABKe

Mpecc-koHpepenums Mpeacenatens banka Poccum

26 anpens 2024 ropa

8 maa 2024 roaa

3acepanune Coeeta aupekropoB banka Poccum no kntoueBon ctaBke
lMpecc-penus no K4eBoi CTaBKe
CpeaHecpouyHblii NPOrHo3

Mpecc-koHdepeHums Mpeacenarens baHka Poccum

Joknap o AeHEXHO-KPEeAUTHON NONUTHKE

7 vioHsa 2024 ropa

3acepaHue CoBeta aupekTopoB baHka Poccum no kntoueBoi cTaBke
[Mpecc-penus no kYeBoi CTaBKe

Mpecc-koHpepenums Mpeacenatens baHka Poccum

26 vionsa 2024 ropga

5 aBrycra 2024 ropa

3acepanune Coseta aupekropoB banka Poccum no kntoueBon ctaBke
lMpecc-penus no K4eBoit CTaBKe
CpeaHecpoyHblit NporHo3

Mpecc-koHdepeHums Mpeaceaarens baHka Poccum

loknap o AeHEXHO-KPEeAUTHON NONUTHKE

13 ceHTa6ps 2024 roga

3acepaHue CoBeta aupektopoB baHka Poccum no kntoueBoi ctaBke
lMpecc-penu3 no knYeBoi CTABKE

Mpecc-koHpepenums MNpeacenatens baxka Poccum

25 okTs6ps 2024 ropa

2 Hos16psi 2024 ropa

3acepanune Coseta aupektopoB banka Poccum no kntoueBon cTtaBke
Mpecc-penus no KNYeBOi CTABKE
CpeaHecpoyHblit NporHo3

Mpecc-koHdepeHums Mpeacenarens baHka Poccum

[oknap o AeHeXHO-KPEeAUTHON NONIMTUKE

20 pekabps 2024 ropa

3acepanune Coeeta aupektopoB banka Poccum no kntoueBon cTaBke
Mpecc-penns no KNYeBoWi CTABKE

Mpecc-koHpepenums MNpeacenatens baxka Poccum
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MPAPUK AYKLUMOHOB BAHKA POCCUU B 2024 roay

AyKLUMOHbDI perno u aenosuTHble ayKLMOHbI Ha cpok 1 Hepens

B cuTyauum CTpykTypHOro npoduumta NMKBMAHOCTM BaHk Poccum nnaHupyeT npoBoO-
ONTb ayKLUMOHbI Ha cpok 1 Hepens B popMe Oeno3uTHbIX ayKUMOHOB. B cnyyae npoBeneHus
ayKLUMOHa peno Ha cpok 1 Hepenss BMeCcTo AenO3UTHOro ayKLMOHa COOTBETCTBYOLWASA NH-
dopmMaums bygeT onybnmkoBaHa Ha canTe baHka Poccmm B pabounii geHb, MpeawecTByto-
LM ero NnpoBeaeHuto.

JENO3NTHBIE AYKLIMOHbI HA CPOK 1 HEAE/A

[lata nposeaexus [lata pasMeLLeHns CpeacTs KpeanTHbIMU [lata BO3BPATA CPEACTB 1 YNAATHI NPOLEHTOB
QYKLMOHA OpraHM3aunsamMm Bbankom Poccuu
09.01.2024 10.01.2024 17.01.2024
16.01.2024 17.01.2024 24.01.2024
23.01.2024 24.01.2024 31.01.2024
30.01.2024 31.01.2024 07.02.2024
06.02.2024 07.02.2024 14.02.2024
13.02.2024 14.02.2024 21.02.2024
20.02.2024 21.02.2024 28.02.2024
27.02.2024 28.02.2024 06.03.2024
05.03.2024 06.03.2024 13.03.2024
12.03.2024 13.03.2024 20.03.2024
19.03.2024 20.03.2024 27.03.2024
26.03.2024 27.03.2024 03.04.2024
02.04.2024 03.04.2024 10.04.2024
09.04.2024 10.04.2024 17.04.2024
16.04.2024 17.04.2024 24.04.2024
23.04.2024 24.04.2024 02.05.2024
02.05.2024 02.05.2024 08.05.2024
07.05.2024 08.05.2024 15.05.2024
14.05.2024 15.05.2024 22.05.2024
21.05.2024 22.05.2024 29.05.2024
28.05.2024 29.05.2024 05.06.2024
04.06.2024 05.06.2024 13.06.2024
11.06.2024 13.06.2024 19.06.2024
18.06.2024 19.06.2024 26.06.2024
25.06.2024 26.06.2024 03.07.2024
02.07.2024 03.07.2024 10.07.2024
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[ata nposefexns [lata pasmeLLeHns cpeacTs KPeAnTHbIMU [lata BO3BpATA CPEACTB U YNNATHI NPOLIEHTOB
ayKLMoHa OpraHM3aumsamMm bankom Poccum
09.07.2024 10.07.2024 17.07.2024
16.07.2024 17.07.2024 24.07.2024
23.07.2024 24.07.2024 31.07.2024
30.07.2024 31.07.2024 07.08.2024
06.08.2024 07.08.2024 14.08.2024
13.08.2024 14.08.2024 21.08.2024
20.08.2024 21.08.2024 28.08.2024
27.08.2024 28.08.2024 04.09.2024
03.09.2024 04.09.2024 11.09.2024
10.09.2024 11.09.2024 18.09.2024
17.09.2024 18.09.2024 25.09.2024
24.09.2024 25.09.2024 02.10.2024
01.10.2024 0210.2024 09.10.2024
08.10.2024 09.10.2024 16.10.2024
15.10.2024 16.10.2024 2310.2024
2210.2024 2310.2024 30.10.2024
2910.2024 30.10.2024 06.11.2024
05.11.2024 06.11.2024 1311.2024
1211.2024 1311.2024 20.11.2024
1911.2024 201.2024 2711.2024
26.11.2024 271.2024 04.12.2024
0312.2024 0412.2024 1112.2024
1012.2024 1112.2024 1812.2024
1712.2024 1812.2024 2512.2024
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rPAPUK NMEPUOOOB YCPEOHEHUA OBA3ATEJIbHbIX PE3SEPBOB

Mepuon ycpeaHeHns no pacyety pasmepa CnipaBouHo:
. [lnvtenbHoCTb Nepuoaa
0093aTe/bHbIX pe3epBOB 30 COOTBETCTBYOLLNU cpenHenns: (B ﬂHﬂX)
OTYETHbIA Nepuopa yep Or4eTHbIA nepHon Mepuon perynnposaxus
00513aTe/bHbIX PE3EPBOB
17.01.2024-13.02.2024 28 nekabpb 2023 roaa 24.01.2024-26.01.2024
14.02.2024-12.03.2024 28 aHBapb 2024 rofa 16.02.2024-20.02.2024
13.03.2024-09.04.2024 28 beBpans 2024 rona 19.03.2024-21.03.2024
(c nepepacyetom)

10.04.2024-07.05.2024 28 mapt 2024 roga 16.04.2024-18.04.2024
08.05.2024-04.06.2024 28 anpenb 2024 ropa 21.05.2024-23.05.2024
05.06.2024-09.07.2024 35 maii 2024 roga 19.06.2024-21.06.2024
10.07.2024-13.08.2024 35 nioHb 2024 ropa 16.07.2024-18.07.2024
14.08.2024-10.09.2024 28 mionb 2024 ropa 16.08.2024—20.08.2024
11.09.2024-08.10.2024 28 asryct 2024 ropa 17.09.2024-19.09.2024
09:10.2024-12.11.2024 35 ceHTsI6PL 2024 rofa 16.10.2024 -18.10.2024

1311.2024-1012.2024 28 okT6pb 2024 roaa 1811.2024-2011.2024

1112.2024-14.01.2025 35 Hosi6pb 2024 roaa 1712.2024-1912.2024

Mepuon perynupoBaHua pasmepa obsA3aTesibHbIX pe3epBOB C MNepepacyeToMm
B 2024 roany

Mepuop perynupoBaHus pa3Mepa o0b6s3aTernbHbiX pe3epBOB, B TeYeHME KOTOPOro
B 2024 rogy NpousBOAUTCS eXerogHbli nepepacyeT no obsasatenbHbIM pe3epBaM, Aeno-
HMPOBAHHbIM Ha cYyeTe Mo yyeTy 0bs3aTesNbHbIX pe3epBoB, — ¢ 19 no 21 MmapTa 2024 ropga.
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CTATUCTUHECKUE TABJ1ULbI

MAKPO3KOHOMMUYECKWE MOKA3ATE/IN B 2004—-2022 NOJAX Ta6n. 1
(remn npupocta, % r/r, eCAn He YKa3aHO MHOE)
Mokazarenm B cpeaHem | Bcpeanem | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2004-2008 | 2009-2013
BHyTpeHHue ycnosus
WHnsauma, Ha KoHew roaa
WMLL, Bce ToBApBI M ycnyri 1,4 73 14 | 129 | 54 | 25 | 43 | 30 | 49 | 84 | 119
3 HAX: 6€3 1N10A00BOLLIKOM MPORYKuA, 104 68 | M2 | 133 61 | 21 | 40 | 32 | 46 | 86 | 135
HedTenpoaykTos n XKY
— MNpPOAOBO/bCTBEHHbIE TOBAPbI 12,5 75 15,4 | 14,0 | 4,6 11 47 2,6 6,7 | 10,6 | 10,3
13 HUX: NI0A00BOLLHAS NPOAYKLMS 1,4 5,5 220 | 174 | -6,8 1,2 49 210 | 174 | 14,0 | -2,0
gzgﬂﬂi‘;’;f;gz:';ﬁ;‘;‘m“M 12,6 76 147 | 136 | 60 | 10 | 46 | 31 | 54 | 102 | 120
— HenpoAoBO/bCTBEHHbIE TOBAPbI 6,9 6,2 8,1 13,7 | 6,5 2,8 41 3,0 4.8 8,6 | 12,7
43 W HETPOROEOTCTRe e ToBcp 65 60 |80 | 15|68 23|33 | 31|51 |85 1S
— yenyrm 16,4 8,7 105|102 | 49 | 44 | 39 | 38 | 27 | 50 | 132
13 Hux: ycnyru 6e3 XXKY 13,7 6,8 10,9 | 10,2 | 47 4,2 4] 34 2,2 56 | 147
Bazosas uHdnaums 10,2 6,6 12 | 137 | 60 2] 3,7 3] 4,2 89 | 143
BBM
BB Al 13 07 |20 02 | 18 | 28 | 22 | -27 | 56 | -2]1
Pacxofpl Ha koHeuHoe notpebnexne 9,5 2,6 0,9 | -80 | -15 34 3,5 34 | -39 80 | -03
— [OMALUHME X039ACTBA 12,4 37 21 95 | -26 | 37 43 38 | -59 100 | 14
— TOCYAAPCTBEHHOE YNpABNEHNe 2,4 -0 25 | 36 1,4 2,5 1,3 2,4 1,9 2,9 2,8
Banosoe Hakonnexne 151 0,1 64 | N7 |-06| 64 |-16 | 23| 43| 141 | -49
— OCHOBHOW Kanutan 14,5 12 21 |06 13 | 47 | 06 | 10 | 40 | 91 | 33
Skcnopt 6,5 15 05| 37 |32 | 50| 56|07 ]-42| 33 -39
Mmnopt 20,6 34 <73 |-250| 37 | 173 | 27 31 | -11,9 | 191 | -15,0
MoTpeburenbckas AKTUBHOCTb
060pOT PO3HUYHOI TOProB/IN 14,0 37 27 |-10,0 | 48 1,3 2,8 19 -3,2 78 -6,5
— MNPOAOBONLCTBEHHbIE TOBAPSI 1,4 2,6 0,0 | -90 | -52 11 21 1,8 -1,6 27 1,7
— HenpoaoBO/IbCTBEHHbIE TOBAPDI 16,3 48 51 1-10,9 | 45 | 15 3,5 2,0 | 46 | 12,7 | -10,6
060pOT 06LLECTBEHHOTO NUTAHNS 13,2 15 17 | 50| -29 | 32 | 149 | 49 |-224| 268 | 76
06beM NAATHbIX ycnyr Al 12 13 | -20 | -03 | 02 3,2 17 |-146 | 172 | 50
PbiHOK Tpyaa
YpoBeHb 6e3paboTuuibl, %, B CPELHEM 30 FOA, 6,8 6,6 52 | 56 | 55 | 52 | 48 | 46 | 58 | 48 | 39
PeanbHas 3apabotHas nnarta, % r/r, B cpeaHeM 3a rog, 13,0 3,5 1,2 9,0 | 038 2,9 8,5 4.8 3,8 45 0,3
HomuHanbHas 3apaboTHas nnata, %, r/r, B CPeAHEM 30 rog, 25,8 1,5 91 51 79 6,7 1,6 9,5 73 15 | 141
[leHeXHO-KpeanTHbIE MOKA3ATeNU, HO KOHeL, roaa
[leHexHas macca B HOLMOHANBLHOM onpeaeneHumn (M2) 335 19,5 0,7 1,3 92 | 105 | 11,0 97 | 135 | 13,0 | 24,4
LLnpokas geHexHas macca (M2X)! 331 17,7 34 | 1,8 | 40 | 86 79 76 | 126 | 111 | 14,0
Tpe60BaHMS K SKOHOMMKE' 433 15,6 19,9 | 3,0 | 35 9/ 87 | 101 | 10,9 | 13,9 | 12,0
— B TOM UMCAe K HaceneHuto' 72,8 21,0 129 | -6,4 1,4 1221 1 21,8 | 19,0 | 12,9 | 22,0 | 94
— K Opranusaymsm’ 38,4 14,0 228 | 63 4,0 8,3 4.8 71 10,2 | 10,7 | 13,2
" [pyn pacyete npUpPOCTOB MOKA3ATENEH, BK/IOYAKOLMX BA/IOTHYIO U PyGIeBYIO COCTABASIOLIME, NPUPOCT BAJIKOTHON COCTABASIOLLEN NEPECYNTLIBAETCS B Py6/IN 10 CPEAHEXPOHONMOMMYe-

CKOMY KypCY.
Ucrounukn: Poccrar, pacyersi barka Poccun.
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MAKPO3KOHOMWYECKWE MOKA3ATE/IN B 2021-2023 TOAX, MO KBAPTANIAM Tabn. 2
(remn npupocta, % r/r)
fokasareny 2021 2022 2023
a
3 o o ; o o o 2 S ©
5] 5 < x ] g < x e 2 3 5 > =x
= =|l=|=z|2|=|=|=|2|=|=|2| 8] =%
o
BHyTpeHHue ycnoBus
NHonauua
WML, Bce ToBaApbLI M ycnyru 58 | 65 | 74 | 84 | 167 | 159 | 137 | N9 | 35 | 33 | 60 | 43 | 52 | 6,0

13 HUX: 6€3 N10400BOLLHON NPOAYKLMM,
Hedrenpoayktos n XKY

— MNPOAOBO/LCTBEHHBIE TOBAPbI 7,6 79 92 | 10,6 | 18,0 | 180 | 142 | 103 | 26 | 0,2 | 49 | 22 | 36 | 49
13 HUX: NNOLO0BOLLHAS NPOJYKLMS 19 | 11,2 | 152|140 348 | 16 | -39 | -20 | 94 | 19 | 25,9 | 12,9 | 20,4 | 25,9
NPOAOBO/LCTBEHHbIE TOBAPbI
6€e3 N10400BOLLHON NPOAYKLIMM

— HENpOoA0BO/bCTBEHHBIE TOBAPDI 5,9 7,0 8,1 8,6 203|179 | 149 | 12,7 | 01 1,0 4.6 24 | 3,6 | 46

13 HUX: HEMPOLOBO/bCTBEHHbIE TOBAPDI
6e3 HepTenpoaykToB

58 | 66 | 75 | 86 | 177 | 182|162 | 135 | 37 | 26 | 45 | 33 | 3,8 | 45

70 | 74 | 86 | 10,2 | 157 | 19,0 | 16,5 | 120 | 44 | 04 | 27 | 09 | 17 | 27

60 | 72 | 82 | 85 | 224|199 (168 | 145 | 01 | 06 | 36 | 19 | 29 | 36

— ycnyru 32 | 40 | 42 | 50|99 (102 | 10 [132] 97 | 110 | 97 | 100 | 95 | 97
13 Hux: yenyru 6e3 XKY 31 | 42 | 45 | 56 | 129 | 134 | 145 | 147 | 92 | 10,9 | 10,0 | 10,9 | 10,0 | 10,0
basosas nHpnauna 54 | 66 | 76 | 89 | 187 | 192 | 171 | 143 | 37 | 24 | 46 | 32 | 40 | 46
BBN
BBIM 05 | M2 50|58 |30 |-45]|-35|-27|-18 |49 - - - -
Pacxofbl Ha kOHeYHoe notpebnexne 10 1207 | 7.8 6,4 | 46 | -26 | -23 | -07 | 35 | 6,9 - - - -
— [OMALUHME X039/ACTBA -2,6 | 287 | 9,8 78 58 | ‘44 | -39 | -24 | -01 8,9 - - - -
— TOCYAAPCTBEHHOE YNPABAEHNe 2,6 41 26 | 24 1,9 23 | 24 47 1135 | 19 - - - -
BanoBoe Hakonnexne 16,0 | 193 | 84 | 145 | -76 |-187 | 56 | -24 | 14 | 21,9 - - - -
— OCHOBHOIA Kanutan 6,3 | 147 | 11,3 | 59 74 2,7 1,8 30 | 06 | 128 - - - -
Jkenopt 09|14 |85 |68 |36 |-158|-266|-146 | - - - - - -
Wmnopt 20 349|216 | 198 | 14 |-276 |-205|-112 | - - - - - -
MoTpe6utenbckas aKTMBHOCTb
060pOT PO3HUYHOI TOProB/IU -0,8 | 243 | 59 47 48 | -96 | -98 | -96 | -69 | 94 - 10,8 | 11,0 -
— MNPOAOBO/LCTBEHHBIE TOBAPbI 28 180 |30 |28 | 33 |-22]-31 -39 |-32 | 48 - 41 51 -
— HEenpoAoBO/bCTBEHHbIE TOBAPbI 1,3 1433 | 85 6,4 61 |-159 |-153 |-145 [-10,0 | 141 - 176 | 16,8 -
060poT 06LLECTBEHHOTO NUTAHUS -1,6 108,21 23,9 | 16,0 | 12,7 | 2] 53 | 10,6 | 12,2 | 18,4 - 121 | 84
06beM NNaTHbIX ycnyr -29 539|171 130 | 15 |33 |39 |30 |28 |50 - 52 | 52 -
PbiHOK TpyAa
YpoBeHb 6e3pabotuupbl (SA) 55 |50 | 45 | 43 | 42 |40 |39 | 37 | 35 | 33 - 3/ 3,0 -
PeanbHas 3apabotHas naata 1,6 55 1 20 | 28 31 154119 | 05|19 | N4 - 9,2 - -
HomuHanbHas 3apaboTtHas nnata 72 | 18 | 90 | 1,3 | 150 | 10,6 | 12,2 | 12,7 | 10,7 | 14,4 - 13,9 - -

ﬂeHe)KHO-erAVITHbIe nokasarenu

[leHexHas Macca B HAUMOHANBHOM onpeaeneHumn (M2) 1,3 | 95 8,2 | 13,0 | 171 | 16,8 | 23,9 | 24,4 | 24,4 | 25,4 | 20,8' | 24,7 | 22,9 | 20,8

LWupokas feHexHas macca (M2X)? 11099 102 | 11 | 11,0 | 125 | 143 | 14,0 | 159 | 16,6 | 14,9' | 15,9 | 15,5 | 14,9'

TpeGoBAHUS K IKOHOMMKE? 10,2 | 131 | 143 | 139 | 157 | 1,5 | 10,7 | 12,0 | 10,9 | 16,2 - 18,2 | 19,0 -
— B TOM YNC/IE K HOCENEHMIO? 13,5 | 20,4 | 20,7 | 22,0 | 20,2 | 12,2 | 10,2 | 94 | 10,0 | 17,2 - 18,2 | 18,3 -
— K Opranu3aunsim? 89 | 103 | 19 | 107 | 140 | M1 | 109|132 | 13 | 158 | - | 183|206 | -

" [pegBaputenbHas OLeHKQ.

2 [pu pacyete MpupoCToB MOKA3ATENEH, BK/IOYAIOLUNX BA/IKOTHYIO U PYOIEBYIO COCTABASIIOLLNE, IPUPOCT BA/IOTHOM COCTABASIIOLLEN NEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHOMOMYE-
CKOMY KypCY.

Ucroynukn: Poccrar, bank Poccun.
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MOKA3ATE/IN MNATEXXHOIO BAJIAHCA B 2004-2022 FOAAX Tabn. 3
(mnpa ponn. CLUA, ecnn He yka3aHo WHoe)
Mokasatenu B cpeaHem | B cpepHem | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2004-2008 | 2009-2013
Cuert Tekywmx onepauuit (CTO) 82,3 64,0 57,5 | 67,8 | 24,5 | 32,2 | 115,7 | 65,7 | 35,4 | 1221 |237,9
ToproBbiit 6anaHC 127,0 165,9 188,9 | 148,4| 90,2 | 14,6 | 1951 | 165,8 | 93,4 | 190,3 | 315,6
Skcnopt 305,6 450,9  |496,8|341,4 | 2817 |352,9|443,9| 419,7 | 333,5|494,3| 5921
Wmnopt 178,6 285,0 |3079193,0| 1915 | 238,4|248,9|253,9| 240,1|304,0| 276,5
Banaxc ycnyr 141 -36,4 -55,3|-372 |-24,0| -31,3 | -30,1 | -36,5| -16,8 | -20,4 | -22,2
Skenopt 377 571 65,7 | 516 | 50,6 | 57,5 | 64,6 | 62,0 | 48,0 | 55,6 | 48,6
Nmnopt 51,8 93,5 121,0 | 88,8 | 74,6 | 88,9 | 947 | 985 | 64,7 | 75,9 | 70,9
BanaHc nepBUYHbIX 1 BTOPUYHBIX 4OXOA0B -30,6 -65,5 -76,1 | -435| -41,8 | -511 | -49,3 | -63,7 | -41,3 | -47.8 | -55,4
Cuet onepaumii C KANUTAZIOM -4,8 -3,6 -42,0/ -03|-08|-02| 11 |-03| -01| 01 | 4,6
Canbpo CTO 1 cueta onepauuii C KANUTAIOM 71,5 60,4 15,5 | 67,5 | 23,7 | 32,0 | 114,6 | 65,4 | 35,3 |122,2|233,3
Canbpo GUHAHCOBOrO CYETA, CKNIOUAS pe3epBbl 10,3 39,5 131,0/68,6 | 101 | 11,9 | 78,5 | -31 | 52,8 | 59,0 (236,9
YucToe npuHaTME 06530TENLCTB 96,0 67,2 -49,7 1-72,2| -54 | 29 |-36,5| 28,7 |-39,5| 377 |-126,4
Yucroe npuobpetenne GUHAHCOBBIX OKTUBOB, MCKMIOYAS pe3epBbl 106,3 106,7 81,3 | -35 | 47 | 149 | 42,0 | 25,7 | 13,3 | 96,7 | 10,5
Yucrble owmbKMU U NPONyckn -2,4 -8,7 79 | 29 | 54|26 | 21 |-20| 38 | 0,3 | -3,7
WU3meHeHue pesepBoB 64,8 121 -107,5| 1,7 | 8,2 | 22,6 | 38,2 | 66,5 |-13,8 | 63,5 | -7,3
KcnopT ToBAPOB U ycnyr, % rir 29,0 55 -5,0 | -30,1 | 15,4 | 23,5 | 23,9 | -5,3 |-20,8 | 441 | 16,5
Wmnopt ToBapoB u ycnyr, % r/r 29,5 78 -8,7 |-343| -5,6 | 230 50 | 26 |-135| 246 | -8,6
CnpaBoYHo:
LleHa Ha HedTb Brent, gonn./6app., B cpeaHem 3a rog, 65,7 94,7 98,9 | 52,4 | 44,0 | 544 | 711 | 64,2 | 43,2 70,9 | 99,0
HomuHanbHbiii Kypc, py6./ponn. CLUA, B cpeaHem 3a rog, 26,9 30,9 38,0 | 60,7 | 66,9 | 58,3 |625 | 64,7 | 71,9 | 73,6 | 67,5
Ucrounnk: bark Poccnn.
BHELUHME YCNIOBUS B 2004—2022 TOOAX Tabn. 4
Mokasarenu B cpegHem | Bcpegnem | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2004-2008 | 2009-2013
BB, % r/r, cpenHee 3a nepuoa
CLUA 25 1,2 23 | 27 | 17 | 22|29 |23 ]-28|59 | 2]
EBpo3oHa 2] -0,4 14 2,0 1,9 2,6 1,8 1,6 -6,1 54 | 35
Kutan 11,6 91 74 70 69 | 69 | 638 | 6,0 2,2 85 | 30
WHonsauusa, % r/r, Ha KoHew roaa
CLLA (Headline CPI) 2,8 2,0 0,5 0,7 2,2 2,2 19 2] 1,6 74 6,6
EBpo3oHa (Headline HICP) 2,2 1,8 02| 03 11 13 15 13 -0,3 | 50 9,2
Kurai (Headline CPI) 3,0 31 16 | 17 2] 7 |18 | 45|02 | 14 | 18
Heduuurt 6ropketa, % BBI, cpepHee 3a nepuoa
CLLA 38 9,3 40 | 35 44 | 48 53 57 | 14,0 | 136 | 57
EBpo3oHa 2,0 47 25119 | 15 | 09 | 04 | 06 | 71 68 | 37
Kuran 0,8 0,7 07 | 25 | 34 | 34 | 43 | 6] 97 | 43 | 5]
KnioueBas cTaBka, % rofosbIX, CpeaHee 3d nepuop
CLUA (BepxHsist rpaHmLa) 3,30 0,25 0,25 | 0,27 | 0,52 | 113 | 1,90 | 2,29 | 0,39 | 0,25 | 2,00
EBpo30Ha (aeno3utHas) 1,90 0,26 -0,10 | -0,21 | -0,38 | -0,40 | -0,40 | -0,43 | -0,50 | -0,50 | 0,12
Kutai 571 | 485 | 430 | 430 | 4,31 | 426 | 3,87 | 3,85 | 3,68

UctouHukn: HaunoHabHble cratuctnyeckne segomcraa, @PC CLUA, ELIB, MB®, Investing, pacyetsi banka Poccun.
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MOKA3ATE/IN MNATEXXHOIO BAJTAHCA B 2021-2023 FOAAX, MO KBAPTAJIAM Ta6n. 5
(mnpa ponn. CLUA, ecnn He yka3aHo WHoe)
2021 2022 2023
Mokazarenn
k. | Ilks. | lllks. | IVkB. | IkB. | llkB. | lllkB. | IVkB. | IkB. | llkB. |lllKB.*
Cuert Tekywux onepaumii (CTO) 224 | 173 | 355|469 | 71,0 | 770 | 479 | 419 | 147 | 96 | 16,6
Toprosblii 6anaHc 287 | 38,8 | 54,2 | 685 | 848 | 951 | 72,8 | 62,8 | 30,2 | 274 | 30,2
Jkenopt 93,3 | 1149 | 1321 | 154,0 | 154,6 | 151,8 | 1417 | 144,0 | 104,9 | 103,7 | 106,1
Mmnopt 64,6 | 761 | 719 | 855 | 69,8 | 56,7 | 68,8 | 81,2 | 747 | 76,2 | 759
banaxc ycnyr -3,0 -41 69 | 64 | -35 | -3,6 -7,0 -8.1 -13 -85 | 90
Jkcnopt "5 | 130 | 141 | 170 | 139 | 111 | N4 | 123 | 98 | 104 | 101
Wmnopt 145 | 171 | 210 | 233 | 174 | 147 | 183 | 20,4 | 171 | 18,9 | 191
BanaHc nepBUYHbIX 1 BTOPUYHBIX LOXOLOB 33 | 175 | -11,9 | 15,2 | -10,2 | -14,4 | 18,0 | 12,8 | -8,2 93 | 45
Cyet onepaumii C KANUTAIOM 0,2 0,0 0,0 0,0 0,0 -1 19 | 15 -0,1 0,0 0,0
Canbpo CTO u cyeta onepauuit ¢ KANUTAIOM 226 | 172 | 355 | 46,9 | 71,0 | 75,9 | 46,0 | 40,4 | 14,7 | 95 | 16,6
Canbao GMHAHCOBOro cYeTd, UCK/IoYAs pe3epBbl 19,0 | 9,8 41 261 | 779 | 751 | 42,6 | 41,2 | 171 79 |12,5*
Yucroe npuHsaTHe 06530aTENbCTB -0,3 29 322 | 29 | -350 | 501 | 13,9 | -274 | 9,2 6,2 43
Yuctoe npuobpeteHne GUHAHCOBbIX OKTUBOB, UCKIOUYAS Pe3epBbl 18,7 12,7 | 36,3 | 291 | 429 | 25,0 | 287 | 13,8 79 14,1 116,8**
Yucrble owmbKM U NPONycKu 0.1 11 -1,8 0,9 -3,7 0,4 -1,6 11 -2,7 -3,1 -4
W3meHeHune pesepBoB 3,7 85 | 296 | 21,7 | 106 | 1,2 1,8 0,4 -5,1 1,4 -
JKCnopT TOBAPOB M yCAyr, % r/r 1,6 | 585 | 63,0 | 585 | 60,7 | 274 47 -8,6 | -31,9 | -30,0 | -24,
Mmnoprt ToBapos u ycnyr, % r/r 4,6 40,9 | 325 | 23,0 | 10,2 | -233 | -11,8 | -6,6 53 33,2 9,0
CnpaBoYHo:
LleHa Ha HedTb Brent, gonn./6app., B cpeaHeM 3a KBApTan 61,3 691 | 73,2 | 797 | 979 | 112,0 | 977 | 88,6 | 821 777 | 85,9
HomuHanbHbii kypc, py6./nonn. CLUA, B cpeaHeM 3a KBapTan 743 | 742 | 735 | 72,6 | 84,7 | 66,0 | 59,4 | 62,3 | 72,7 | 81,0 | 94]
*OueHka 3a lll ksapran 2023 roaa.
**B ouyeHo4HbIx AaHHbIX 3a lll kBaptan 2023 roaa yuTeHo U3IMeHeHne pe3epBos.
Ucroyrmk: bark Poccun.
BHELUHME YCNIOBUS B 2021-2023 TOAAX, MO KBAPTA/IAM Ta6s. 6
2021 2022 2023
Mokasarenn
| kB. ‘ Il kB. ‘ Il kB. ‘ IVks. | Iks. ‘ Il kB. ‘ Il kB. ‘ IVkB. | IkB. ‘ Il kB. ‘ Il kB.
BB, % r/r, cpeaHee 3a nepuoa
CLUA 1,2 12,5 5,0 57 37 1,8 1,9 0,9 1,6 2,2 -
EBpo3oHa -0,8 141 4,0 47 55 43 25 1,8 1,0 0,4 -
Kurait 19,2 8,3 53 4.4 47 14 39 2,8 4,0 6,8 -
Wndnsauus, % r/r, Ha KoHew, ropa
CLUA (Headline CPI) 2,6 53 54 73 8,5 8,9 8,2 6,5 5,0 3] 37
EBposona (Headline HICP) 13 19 34 5,0 73 8,5 9,8 91 6,8 6.1 43
Kutaii (Headline CPI) 0,3 1,2 0,5 1,4 15 2,5 2,8 1,8 0,7 0,0 0,0
Ledunuut Gropxeta, % BB, cpegHee 3a nepuoa
CLUA 19,3 1,9 12,2 11 73 43 5,5 5,6 70 8,6 -
EBpo3oHa 8,3 70 6,4 5,4 43 3,2 3,2 37 37 37 -
Kutai 5,2 43 39 38 38 53 55 47 5,0 438 -
KnioueBas cTaska, % rogosbix, CpepHee 3a nepuop
CLUA (BepxHsist rpaHuLa) 0,25 | 025 | 0,25 | 0,25 | 0,30 | 095 | 2,37 | 3,84 | 470 516 | 543
EBpo30Ha (eno3utHas) -0,5 -0,5 -0,5 -0,5 -0,5 -0,5 0,1 1,4 2,4 3,2 37
Kvraii 39 39 39 38 37 37 37 37 37 3,6 35

UcTourHukn: HaynoHabHble cratuctnyeckne segomcraa, @PC CLUA, ELIB, MB®, Investing, pacyetsi baHka Poccun.
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HOPMATWBbI OBA3ATE/IbHbIX PESEPBOB B 2022-2023 NOAAX' Tabn. 7
(%)
06s3arenbctBa | 0693aTenbcTBa Ne- | 06s3atenseTBa ne- | 0653aTeNbCTBA O6s3arenbctBa | O6sa3atenpcrBa | 06s3aTENbLCTBA
B py6nsix? 6GHKOB |pef puanyeckummn| pef Guanyecku- | B MHOCTPOHHOW BA- | B MUHOCTPOHHOW BA- | B MHOCTPAHHOM | B MHOCTPAHHOM
C YHVUBEPCANBHON | IMLAMM — HEPE3N- | MU JIMLAMM U Hble | NtoTe? (30 UCKKo- note? (B Banto- | Basote? 6aHkoB | Bantore? HKO
nuueHsmnein n HKO | neHtamu B pyonsx | B pyonsix 6GHKOB | YEHUEM HELpPYXe- | TX HEAPYXeCTBEH-
6aHKOB ¢ 6030BOM | € 6A30BOM NNLEH- | CTBEHHbIX CTPAH) | HbIX CTPAH) 6AHKOB
JIMLEH3Meil 3ueit 6aHkoB 1 HKO 1 HKO
C 01.06.2023 4,50 1,00 6,00 8,50 - -
01.04.2023-
31.05.2023 4,00 1,00 5,50 7,50 . ;
01.03.2023-
31.03.2023 4,00 1,00 - - 7,00
01.08.2022-
28022023 3,00 1,00 - - 5,00
01.05.2022-
31.07.2022 2,00 1,00 - - 4,00 2,00
01.04.2022-
30.04.2022 2,00 1,00 - - 2,00
03.03.2022-
31.03.2022 2,00 1,00 - - 2,00
01.01.2022-
02.03.2022 475 1,00 - - 8,00
" [ogpo6Hee cM. HOPMATHBBI 0653ATE/IbHbIX PE3EPBOB.
2 06s3aresbCTBA nepeg opugndeckumu nyamn — HepesngeHtTamm, 0653aT1e/1bCTBA nepeg ¢M3I/I'-I€CKI4MM Jimyamn 1 nHble 00930aTe/1bCTBA.
Ucrounuk: baxk Poccum.
KO3ODUUMEHTBI YCPEAHEHNA OBA3ATE/IbHbIX PE3EPBOB B 2022—-2023 NO[AX Ta6n. 8
banku HKO
C 03.03.2022 0,9 1,0
C 01.01.2022 0,8 1,0

lMpumeyanne. C 01.01.2022 no 31.03.2022 kpeauTHbie OpraHu3aLmm, OTBEYAKOLME ONPeEAeIeHHbIM KPUTEPUSIM, UME/N MPABO PACCYNTLIBATL YCPEAHAEMYIO BE/MYNHY 00513ATE/bHbIX
PE3ePBOB C IPUMEHEHNEM KOSPOULNEHTT yCPEAHEHNS HE BbILLIE KOSYPUUMEHTOB YCPEAHEHUS, YCTAHOBeHHbIX barkom Poccun. C 01.04.2022 B 0653aT€/1bHOM MOPSIAKE MPUMEHSIOT-
CS1 €4MHbIE KOIPPULNEHTbI YCPEAHEHNS.

Ucroynuk: bark Poccun.


http://www.cbr.ru/Content/Document/File/70583/require_res.xlsx
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CTABKW AEHEXXHO-KPEAUTHOW MOMUTUKM BAHKA POCCUI' M RUONIA B 2022-2023 FOAAX

(% ropoBbIx)

Tabn. 9

Mepuop Knioue- | N3mene- | RUONIA Cnpen [lenosutbl Onepauun | Onepauun npepoctaBnenns | Onepauun Ha OTKPbITOM
BAS CTAB- | HWe KNto- | (cpeaHsis | RUONIA | OBEpPHAWMT MO- | HA OTKPLITOM | JIMKBUAHOCTW MOCTOSIHHOO PbIHKE: QYKLMOHbI
Ka UeBOil | 3aMepu- | KK/Ye- | CTOSIHHOTO | PbIHKE: OCHOB- neiicteus® Ha pnuTeNbHble Cpoku®
CTUBKM, on) BOW CTABKE, | AEUCTBUA — Hble ayKLMOo-
n.n. N.M. (Cpea- | HWKHASA rpa- | Hbl 1 aykumo- | Onepauun  |Onepaumu fo- AyKUMOHBI Kpeaur-
HWA 30 Me- | HWALQA MPO- | Hbl <TOHKOM HQ- | OCHOBHOIO | MOMHUTENbHO- peno Hble ayK-
pvog) LIEHTHOTO KO- | CTPOIiKM»?  |MEXAHWU3MQ® —| TO MexaHus- LVOHbI
pugopa BEPXHASA rpa- ma®
HWLQ Npo-
LIEHTHOrO KO-
pugopa
10eHb 1Hepens or1 or1 Tmecay | 1rog | 3 mecaua
not 1006 aueit| no 30 gueil’ | go 180 gHen®
MpaBwuno: cnpea K K14YeBOn CTABKe, M.M. -1,00 0,00 +1,00 +1,75 +0,10 +0,25
€ 3010.2023 15,00 [+ 2,00 14,00 15,00 16,00 16,75 15,0 | 15,25 15,25
18.09.2023-
2910.2023 13,00 |+ 100 1274 -0,26 12,00 13,00 14,00 14,75 1310 | 13,25 13,25
15.08.2023-
17.09.2023 12,00 + 3,50 11,93 -0,07 1,00 12,00 13,00 13,75 12,10 12,25 12,25
24.07.2023-
14.08.2023 8,50 + 100 834 -0,16 7,50 8,50 9,50 10,25 8,60 8,75 8,75
19.09.2022-
23.07.2023 750 |¥ -050| 733 -0,17 6,50 750 8,50 9,25 7,60 775 775
25.07.2022-
18.09.2022 800 |+ 50| 792 -0,08 7,00 8,00 9,00 975 810 | 825 | 825
14.06.2022-
24.07.2022 950 |+ 150 9M -0,39 8,50 9,50 10,50 11,25 9,60 9,75 9,75
27.05.2022-
13.06.2022 1,00 |+ -3,00 10,60 -0,40 10,00 11,00 12,00 12,75 mo | 125 | 1,25
04.05.2022-
26.05.2022 14,00 |¥ -3,00/ 13,82 -0,18 13,00 14,00 15,00 15,75 1410 | 14,25 14,25
11.04.2022-
03.05.2022 1700 |+ -3,00/ 16,30 -0,70 16,00 17,00 18,00 18,75 1710 17,25 17,25
28.02.2022-
10.04.2022 20,00 |+ 10,50 19,86 -014 19,00 20,00 21,00 2175 2010 | 20,25 | 2025
14.02.2022-
27022022 950 [+ 100 957 0,07 8,50 9,50 10,50 11,25 9,60 9,75 9,75
01.01.2022—-
13.02.2022 8,50 - 8,22 -0,28 7,50 8,50 9,50 10,25 8,60 8,75 8,75

" Takxxe npoLeHTHbIe CTABKY 110 AOMOHUTE/IbHOMY MEXAHN3MY MPEAOCTABACHNS IMKBUAHOCTH. YcTaHoBMeHbl CoBeToM AupekTopos bakka Poccun.

2 YKa3aHa MOKCUMG/TbHAS| BO3MOXHAS CTABKA B 30IBKE /15 AEMO3UTHbIX GYKLMOHOB U MUHUMA/IbHAS BO3MOXHAS CTABKA B 30SIBKE 4/151 AYKUMOHOB Pero. PeleHue o Tune ayKumoHa
(Beno3nTHbIN nM Peno) NPUHNMAETCS B 3aBUCUMMOCTH OT CUTYALMM C IMKBUBHOCTbIO.

3 KpeauTbl n perno Ha cpoky 6osiee 04HOro AHS NPEAOCTAB/SIOTCS 110 MIGBAKOLLEN MPOLEHTHON CTABKE, MPUBS3AHHOM K YPOBHIO K/IlOYEBOI CTABKY.

4 YKa3aHa MUHMMG/IbHOS BO3MOXHAS CTABKA B 3asiBKe. 10 UTOraM ayKLMOHOB ONepaLny pero COBEPLUIAOTCS M KDEATbI MPEAOCTABAISIIOTCA MO M/IGBAIOLLEN MPOLEHTHOM CTABKE, NpH-
BSI3GHHOM K YPOBHIO K/II0YEBOV CTaBKU. 17151 caen0K peno Ha cpok 1 mecsy naasarowas craska npumersiercs ¢ 09.01.2023 (paHee npumeHsach GuKCUPOBAHHAS CTABKA). KpeanTHbie
ayKumoHsl He nposoasTcs ¢ anpens 2016 roga.

® flo BBeneHns OM//IM — cTaBka 1o KpeanTam, onepaLmnsim PEno, CAeNKAaM «BA/IIOTHBIMA CBOM» HO CPOK 14eHb, ¢ 01.03.2022 — Takxe Mo KpeauTam, 00eCneqeHHbIM HePbIHOYHBIMM aKTH-
Bamu, Ha cpoku ot 2 4o 90 aHeit, ¢ 25.03.2022 — 1akxe no 10M6APAHLIM KPeauTam Ha cpoku ot 2 go 90 aHei.

6 [lo BBenexns OM/[IM — cTaBka o KpeanTam, 06eCrnedeHHbIM HEPbIHOYHbIMU GKTUBAMY, HO CPOKK OT 91 40 549 aHe, Ao 28.02.2022 — takxe Ha cpoku ot 2 4o 90 gHel.

7 Onepaunv peno 1 CAeKN «BAJIOTHbIA CBOM» HA CPOK 1 AeHb, KpeanTbl Ha cpoky oT 1,40 30 AHEN; 3aK/0YeHNe CAEOK «BA/IKOTHbINA CBOM» MPUOCTAHOB/IEHO ¢ anpens 2022 roaa B cBs-
34 C UI3MEHEHNEM BHELLHNX SKOHOMUYECKUX YCI0BMIA.

8 Onepaymm peno Ha cpoku ot 10 180 gHel, KpeauTbl, 06eCneyYeHHbIe HEPbIHOYHBIMY AKTUBAMM, HO CPOKM OT 140 180 AHEV.

CripasoyHo: 3HayeHne cTasku pepuHancnposanns ¢ 01.01.2016 npupaBHEHO K 3HAYEHNIO K/TK0YeBOI CTaBKM baHka Poccum Ha COOTBETCTBYHOLIYH AATY.

Ucroynnk: bark Poccun.
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NCMNONb30BAHME NHCTPYMEHTOB AEHEXHO-KPEAUTHOM MOJSIUTUKN B 2022—2023 TOJAX! Ta6n. 10
(Mnpa pyo.)
ONepALMA H OTKPHITOM PhiHKe Onepauuu NPEAOCTAB/ICHNSA NMKBUAHOCTH
NOCTOSIHHOIO AeNCTBUS
[eno3utbl
OBEpPHQiAT no- | [leno3nTtHble AyKLMOHbI KpeauTtb,
CTOSIHHOrO QYKLMOHbI peno (0CHOB- obecneyeH-
o AyKUunoHbI peno Kpeautbl Onepauun | JlombapaHble
neiicTBus (OCHOBHbIE M | HbI€ 1 «TOH- o Hble Hepbl-
o _ - (Ha pnnTENbHBIE CPOKK) OBEPHANAT peno KpeauTbl
«TOHKO¥A HO- | KOW HACTPO#- HOYHbIMU
CTPOIAKN») Ki) AKTUBAMM
1 0eHb 1 Henensiu 1 nenensiu 1mecs 1ro, 1 0eHb 1 peHb Or1 Or1
A ot 100 6 aHelt | ot 110 6 AHeR 4 A A A 00 90 gHeit | po 549 nHeit
01.10.2023 9141 1975,6 0,0 101,0 11017 0,0 0,3 241 880,4
01.07.2023 10078 1746,6 0,0 3017 1076,5 0,0 1,5 25,4 521,3
01.04.2023 1094,3 2450,0 0,0 1005,8 759,8 0,0 76 32,2 266,4
01.01.2023 1328,2 3621,2 0,0 10073 484,3 0,0 79 95,9 2131
01.10.2022 1291,0 1663,9 0,0 0,0 166,0 0,0 9,5 914 1211,5
01.07.2022 13411 1838,4 0,0 100,7 70,0 0,0 9,9 473 52,1
01.04.2022 3107,8 0,0 2212,2 11 75,1 0,0 91,6 38,7 55,5
01.01.2022 11779 1625,9 0,0 100,8 15,6 0,0 2,6 0,0 790,1

" Tpe6oBakus baxka Poccuy Mo MHCTPYMEHTaM NPeaoCTaB/IeHns 1 0693aTe/bCTBA 10 MHCTPYMEHTAM a6COPOUPOBAHNS IMKBUAHOCTA.

Ucroynmk: baHk Poccun.
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“UNII0 MHDG MUHhOLIY
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[TIOCCAPUI

BasoBasa uHpnauus

NHOnKaTop MHONSUMKM, XapakTepu3yrowmin Hanbdonee yCTOMYMBYO ee YacTb. basoBas MH-
dnaums namepseTcs Ha ocHoBe 6a30BOro MHAekca notpedutenbcknx ueH (BUML). Otnm-
ume BUML, oT nHpekca notpebutenbckmx ueH (UML) cocTonT B UCKTHOYEHMM NPU pacyeTe
BUTIL, namMeHeHusa LeH Ha OoTOoeNbHble TOBapbl U YCIYr1, NOOBEPXKEHHbIE BIMAHUIO daKTO-
pOB, KOTOPble HOCAT aAMUHUCTPATUBHDBIN, @ TAK)XKEe CEe30HHbIN XapakTep (OTaoeNnbHble BUObI
MIOSOOBOLWHOM NPOAYKLMM, YCIYT NACCaXKMPCKOro TPaHCMNOPTa, CBA3U, XXUTULLHO-KOMMY-
HanbHbIX YCNYr, MOTOPHOE TOM/IMBO U Tak ganee).

BasoBoe canbpo (6asoBbin aepuumT)
NHomKaTop mMcnonHeHuss denepanbHOro OrompKeTa B pPaMKax KOHCTPYKUUK OHOOKETHOro
npaBwia, pacCyYMTbiBaeMbIN Kak pasHuLAa Mexay CyMMoW 6a30Bbix HedTerasoBbiX M HeHed-
TerasoBbIX OOXOLOB M pacxogamu dpenepanbHOro GromkeTa.

BasoBble HedTerasosbie fOXOAbI
ObbeM HedTerasoBblX AOXOAO0B, CHOPMUPOBAHHbLIM MPU PAaBHOBECHOM YpPOBHE LEeH Ha
HedTb Mapkun Urals 1 ncnonbsyembin oasa pacyeta npegesibHoro ob6beMa pacxogoB B paM-
Kax OlompKeTHOro npasunia.

BanioTusauua 6aHKOBCKUX Aeno3uToB (KpeauToB)
Jons nenosmnToB (KpeanToB) B MHOCTPaHHOM BasntoTe B 0bLleM ob6beMe 4eno3nToB (Kpeam-
TOB) 6aHKOBCKOIO CeKTopa.

OeHe)xHasa 6a3a

CyMMa HanuuHbiX geHer BHe baHka Poccuun n cpeacTB KpeauTHbIX OpraHM3aumi Ha cyeTax
1 B obnuraumsax baHka Poccum B BantoTe Poccuickon ®@enepaunn. leHexHasa 6a3a B y3KOM
ornpeneneHnn BKIKOYaET HanMYHble OeHbrn B obpalleHun (BHe baHka Poccumn) u cpenctea
KPeOMTHbIX OpraHM3aumi Ha cyeTax Mo y4yeTy obs3aTeNbHbIX Pe3epBOB MO MPUBIEYEHHbBIM
KpeaouTHbIMW OpraHM3aunsaMmM cpeacTBaM B BantoTe Poccunckom @epepaumn. Lnpokas oe-
HeXxHas 6a3a BK/IOYAET HalMYHble OeHbIM B ObpalleHnn (BHe BaHka Poccun) u Bce cpeg-
CTBa KpeauUTHbIX OpraHM3aumii Ha cuyeTax U B obnuraumsax baHka Poccuun.

HdeHe)xHasa Macca
CyMMa OoeHexHbIX CpeacTB pe3mpgeHToB Poccuickon Pepepaumm (3a UCKITKOYEHWEM Opra-
HOB rOCyf0apCTBEHHOIO YrpaBieHUsa U KpeguTHbIX opraHu3aumn). Ons uenem akoHoMuye-
CKOIro aHanmM3a pacCuYMTbIBAOTCS passinudHble geHexHble arperatbl (MO, M1, M2, wmnpokas
OeHeXHada Macca).

[eHe)xHas Macca B HauMOHasIbHOM ornpeaeneHun (AeHeXXHbIn arperat M2)
CyMMa HanuuHbIX geHer B obpalleHnm BHe 6aHKOBCKOM CUCTEMbI U OCTaTKOB CPeAcTB pe-
3npgeHToB Poccuinckon ®Pepepaummn (HepMHaAHCOBBIX U GUHAHCOBbLIX (KpOMEe KpeauTHbIX)
opraHusaumm 1 GU3nYecKnx nnL) Ha pacyeTHbIX, TeKYLUMX M UHbIX cYeTax Ao BocTpeboBa-
HUS (B TOM 4yMuCne cyeTax AN pacyeToB C MCMNONb30BaHUEM BAHKOBCKMX KapT), CPOYHbIX
AENO3UTOB M UHbIX NPUBNEYEHHbIX Ha CPOK CPEeACTB, OTKPbITbIX B OaHKOBCKOW CUCTEME B
BantoTe Poccuinckon depepaummn, a Takxke HaYUCNEHHbIE MPOLEHTbI MO HUM.
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Oednauuma
YCTOMUMBOE CHUXKEHME ObLLEero ypoBHS LieH Ha TOBapbl U YCNYyr B 9KOHOMMKE Ha MpoTS-
XEeHUM He MeHee 12 MecsALeB, OTpULaTeNbHble rofoBble TEMIbl MPUPOCTa NOTPEBUTENBCKMUX
LieH.

MHpekc noTpeburtenbckux ueH (UML)

OTHOWeEHWE CTOMMOCTU GUKCUPOBAHHOIO Habopa TOBAPOB M YCNYr B LleHaX TeKyLero ne-
pnoda K ero CToMMOCTU B LieHax npegpigyuwero (6asncHoro) nepuopna. PaccumTtbiBaeTcs
®epepanbHOM CNy>XKO0oM rocygapCTBeHHOM CTaTUCTUKK. WML, nokasbiBaeT M3MEHEHMe BO
BpeMeHK ObLero ypoBHS LIeH Ha TOBapbl U YCNyru, npmobpeTaemMble HaceNneHneM gas no-
Tpebnenus. UNML, paccunTbiBaeTCA Ha OCHOBE AaHHbIX O PAKTUYECKOM CTPYKType NoTpebu-
TeNbCKMX PAaCXOL0B M1 MO3TOMY ABNSAETCA OCHOBHbIM MHAMKATOPOM CTOMMOCTU YXXU3HM Hace-
neHus. Kpome toro, VML, obnagaeT paooM XapakTepuCcTrK, KOTOpble AenatoT ero ygooHbIM
0115 LUMPOKOIO NMPUMEHEHMUS: MPOCTOTa M MOHATHOCTb METOZOIONMK NMOCTPOEHMS, MECAYHAsN
NepuoanYHOCTb pacyeTa, ONnepaTUBHOCTb NyoMKaumm.

MHpmnkaTop usMeHeHust busHec-knmmata baHka Poccun (UBK)
AHanMTUYeCKUM nokasaTesib, KOTOPbIA PACCUYMUTLIBAETCH eXeMeCsYHO Ha OCHOBE OLEHOK
npeanpuaTUi — Y4aCTHUKOB MOHUTOPUHIa, NnpoeBoanMoro baHkom Poccuun. MHamkaTop no-
CTPOEH No cxoxen Metogonorum NHctutyTa IFO (FfepMaHua) 1 oTpaxkaeT pakTuyeckme, a
TaKKe OXMaaeMble U3MeHeHUs B cdepe Npon3BoaCcTBa U Cripoca.

NHINnaumoHHbIe oXxuaaHus

OXXnaaHUs 3KOHOMUYECKMX areHTOB OTHOCUTENIbHO pPOCTa LeH B 6yayleM. BbiaensaoT UH-
GNAUMOHHBbIE OXXUOAHUA KOMMAaHMKW, HaceneHus, GUHAHCOBbIX PbIHKOB, MPOPECCUOHANbHbIX
aHaNIMTUKOB. Ha OCHOBE OXUOAHUM XO3AMNCTBYHOLWME CYObeKTbl MPUHUMAKOT 3KOHOMUYE-
CKMe peLleHus 1 CTPOAT CBOM MaHbl Ha Byayuee (B TOM ymicie o noTpebneHumn, cbepexke-
HUAX, 3aMMCTBOBaHMAX, MHBECTULMAX, CTaBKax Mo KpeauTaM u genosmTam). MHONaumoH-
Hble OXXUOAHWSA OKA3blBaOT B/IUSAHME HA UHOMALMIO M MO 3TOM MPUUMHE ABNSIOTCA BaXKHbIM
MHOWKATOPOM MpU NPUHATUM PELUEHUM MO OEHEeXHO-KPEeANUTHOM NOoNUTUKE.

NHbnauusa
YcTom4ymBoe nosbileHre obLero ypoBHS LieH Ha ToBapbl M YCNyru B akoHoMuke. Korga ro-
BOPAT 06 MHPNSUMN, OBbIMHO MMEIOT B BUOY M3MEHEHME BO BPEMEHU CTOMMOCTU NOTPEOU-
TENbCKOW KOP3WHbI: Habopa NpoAOBONbCTBEHHbIX, HENPOLOBObCTBEHHbBIX TOBApOB U YyC-
nyr, noTpebnseMbix cpegHM OOMOXO3SMCTBOM (CM. Takxke «MHaeKc noTpebunTenbCkux LeH

(ATTLL)»).

KnioueBas ctaBka baHka Poccuun

OCHOBHOMN MHCTPYMEHT AEHEXHO-KpeanTHOM nonmtmkun Banka Poccun. CtaBka ycTaHaB-
nmBaetca CoBeToM gmpekTopoB baHka Poccum BoceMb pas B rog. MIaMeHeHue KnoyeBomn
CTaBKM OKa3blBaeT BAUSIHME HA KPEAUTHYIO U SKOHOMUYECKYKO aKTUBHOCTb M B KOHEYHOM
MTOre NO3BONSET OOCTUraTb OCHOBHOWM LENIM OEHEXHO-KPEeOUTHOM nonutmnkn. CooTBeT-
CTBYET MWHMMAaNbHOWM MPOLIEHTHOM CTaBKe Ha ayKuMoHax peno BaHka Poccum Ha cpok
1 Hepensa n MakCMManbHOWM MPOLEHTHOWM CTaBKe Ha OernO3mUTHbIX aykumoHax baHka Poccum
Ha cpok 1 Hepens.
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KpeautHbii pedponTtHbin cBon (Credit Default Swap, CDS)
®UHAHCOBbBIA MHCTPYMEHT, KOTOPbIM MO3BOMSET €ero rnokyrnaTtento B o6MeH Ha perynsp-
Hyto BbinnaTy npemuit (CDS-cnpepn) ero npogaBLy 3acTpaxoBaTbCs OT HEKOEro KpeguT-
HOro cobbiTnsa (HanpuMmep, gedonTta) No PUHaAHCOBLBIM 0BsA3aTENBCTBAM TPETbEN CTOPOHDI.
YeM Bbilwe BbiNnayvBaeMasi NpeMus, TeM bonee puCKOBaHHbIMU CUMTAOTCS 0BsI3aTeNbCTBa,
B OTHOLUEHWMM KOTOPbIX BblN 3aKIOYeH KpeauTHbIN AedOonTHbIA CBOM.

JIMKBMAHOCTb 6aHKOBCKOIO CeKTopa
CpencTBa KpeauTHbIX OpraHu3auui, NnogaepXMBaeMble Ha KOPPECrnoHOEHTCKMX cYeTax B
BaHke Poccum B BantoTe Poccurckon depepaunm rnaBHbIM 06pa3oM B LEnaX OCYLLEeCT-
BNEHUS MnaTexemn yepes niaTeXxHyto cucteMy baHka Poccum m BbiNonHEHUs obsisaTesb-
HbIX pe3epBHbIX TPEOOBAHUN.

HenTpanbHasa ctaBka

YpoBeHb CTaBKWM MpoueHTa (B YaCTHOCTMU, KNKOYEBOM CTaBKU LieHTpasibHOro 6aHka v cTa-
BOK MeXXOaHKOBCKUX KPeauToOB OBEPHANT, GOPMUPYHOLLMXCA BOMM3U KIHOUEBOW CTaBKM),
NPy KOTOPOM 3KOHOMMKA YCTOMUYMBO HAXOAUTCS B COCTOSIHUM MOSTHOM 3aHSATOCTMU (BbIMYCK
paBeH MOTEeHUMaNbHOMY, a 6e3paboTmLa HaXOOUTCSA Ha CBOEM «eCTECTBEHHOM» YPOBHE),
a MHONAUMS CTabUbHO NOALEPXKMBAETCS Ha LeneBOM ypoBHe. Npy HeEMTpanbHOM yYpOBHE
K/IFOYEBOW CTaBKU OEHEXHO-KpeaMUTHas NMoNnUTHKa He CMOCOBCTBYET HM YCKOPEHUIO, HM 3a-
MeasIeHMIO MHPNaUMN.

HopMaTtuebl o6si3aTesibHbIX pe3epBOB
KoadpdrumMeHTbl, MPUMEHSIEMbIE K PEe3epBUPYEMbIM 00s3aTeNbCTBaM KPEOUTHOM OpraHu-
3auuKy Ons pacyeta HOPMaTUBHOW BeNMYMHbI 06s3aTeNnbHbIX pe3epBoB. B cooTBeTCTBUM
¢ ®epepanbHbiM 3akoHOM oT 10.07.2002 N2 86-P3 «O LleHTpanbHOM 6aHke Poccuimckon
®epepaumm (baHke Poccum)» nx 3Ha4YeHUss MOryT HaxoamTbcs B nHTepBane oT O go 20%.
YctaHasnmBatoTca CoBeToM gmpekTopoB baHka Poccun.

O6nuraummn pepepanbHoro samma (OD3)
rocynapCcTBeHHble BHYTPEHHME LieHHble ByMaru, aMmtmpyemble MMHMHOM Poccum B paMm-
KaxX NporpaMmbl 3aMMCTBOBaHUM B Lensax GrHaHCUpOBaHMSA geduumTta pegepanbHoro 6roa-
XeTa.

Onepauunmn abcop6upoBaHUa
Onepauunmn BaHka Poccum no npuBReYeHuto IMKBUOHOCTU Y KPEOUTHbIX OpraHM3aumii Ha
BO3BpaTHOM OCHoOBE. MoryT 6biTb B pOpME MpUBAEYEHUs CPeacTB B AeNO3UT UMM pas-
MeleHuna obnuraumm BaHka Poccun.

Onepauunun pepuHaHCUpPOBaHUSA
Onepaumn BaHka Poccumn no npenocTaBneHuto NMMKBUAHOCTY KPeauTHbIM OpraHM3aumsiM
Ha BO3BpaTHOM OCHoBe. MoryT 6biTb B pOpMe KpeamTa, perno 1y BaatoTHOro ceona.

MapannenbHbin UMMOPT
BB0O3 B CTpaHy OpUrMHasibHbIX TOBAapOB MHOCTPaHHOIO NpOM3BOACTBa 6e3 cornacusa npa-
BoobGnagarens.
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MnaTtexxHbIM 6anaHc Poccuinckon @epepaumm
Cratuctmyeckas CNCTEMQa, B KOTOpOIZ OTpa>kakoTCAd BCe 3KOHOMUMYEeCKMe onepaunm Mexny
pe3ngeHTaMu 1 HepesmpgeHTamm Poccumckom degepaumm, npomsolienlime B TedeHmne oT-
4YeTHOro nepuoaa.

Pe>xunM nnasalowero BasiloTHOro Kypca
Pe>KnM BantoTHOroO Kypca, Mpyv KOTOPOM LieHTpalbHbIM 6aHK He yCTaHaB/IMBaET OPUEHTU-
pOB, B TOM 4YMCe OMnepaumOHHbIX, NS YPOBHS UKW M3MEHEHUS Kypca, MO3BONSAS KypCo-
06pa3oBaHMIO MPOUCXOOUTb MO, BIIMSHMEM PbIHOYHbIX GaKTOPOB. Npn 3TOM LIeHTpanbHbIN
6aHK OCTaB/SAEeT 3a COOOM NpPaBO OCYLLECTBNATb MOKYMNKM MHOCTPAHHOW BantoTbl ANS Mo-
NONHEHMS MeXOYHapPOOHbIX pe3epBOB /MO0 ee NpoJaXkn B Clydae BO3HUKHOBEHUS Yrpo3
onsa PUHAHCOBOWM CTAaOUNbHOCTU.

CTpyKTypHOe nepBuUYHOe canbao
MeTpuKa HanpaBleHHOCTU BIOOXKETHOM MOMMTUKM B TEPMUHAX OtogkeTHOro npaswmna. MNo-
KasaTeslb pacCuYMTbIBaeTCs Kak pasHuLUa Mexay cyMMor 6a30BbiX M HeHedTerasoBbiX JOXO-
O0B U pakTnyecknx (N1aHOBbIX) pacxonoB GromkeTa.

CTpyKTYpHbIN Aepuumt/NnpoPmumuT NIMKBUAHOCTM 6AHKOBCKOIO CeKTopa
CTpPYKTYpPHbIN OedULNT — COCTOSAHME OaHKOBCKOIO CEKTOPa, XapaKTepu3ytoleecs Ccylle-
CTBOBaHMEM YCTOMUYMBOWM MOTPEOHOCTU Y KPEOUTHbIX OpraHM3aumi B NpUBNEYEHUN NNK-
BUOHOCTM B BbaHke Poccun. CTPYKTYpPHbIM MpodULMT XapakTepmsyetTca GoOpMUPOBAHMEM
YCTOMYMBOrO M36bITKA IMKBUOHOCTU Y KPEAUTHbIX OpraHmM3aumMm n HeobxoamMoCTbio ONns
BaHka Poccum npoBoanTb onepaumm no ee abcopbmpoBaHmo. PacyeTHbIM YPOBEHb CTPYK-
TypHoro geduumTta/NnpoPmumta NMKBUMAHOCTU NpeacTaBnseT cobow pasHuLy Mexay 3a-
OOJHKEHHOCTbIO MO onepaunsM pedprHaAHCUPOBAHUSA U onepaumsaM abcopbmpoBaHus M36bl-
TOYHOM NMKBUOHOCTM BaHka Poccuun.

TapreTtuposaHue MHPNALUU

CTpaTtervs neHeXXHo-KpeguTHOM NONMUTUKK CO CReaytowyMn MpUHLMNAMMU: OCHOBHOW Lie-
Nbl0 OEHEXHO-KPEOUTHOM MONUTUKN ABNSETCA LIeHOBas CTabUNbHOCTb, Lefb No UHNA-
UMM YeTKO 0BO3HauYeHa 1 obbsaBNEHa, B YCITOBUSAX PEXMMA MABaIOLWErO Kypca OCHOBHOE
BO3OelCTBME OEeHEXHO-KPeaUTHOM MNOMIUTUKM Ha SKOHOMUKY OCYLLECTBNSAETCS Yepes Nnpo-
LleHTHble CTaBKW, PELUEeHUs MO AEHEXHO-KPEeAUTHOW MONUTUKE MNMPUHUMAKOTCA Ha OCHOBEe
aHanM3a WMPOKOro Kpyra MakpO3KOHOMUYECKMX MokasaTenen v 1mx nporHosa, rnpm 3ToMm
LleHTparbHbIM BaHK CTPEMUTCSA CO30aBaTb YETKME OPUEHTUPDI ONst HaceneHus 1 6usHeca, B
TOM Yumcre NyTeM NoBbIWEeHUS NHPOPMALIMOHHOM OTKPbITOCTU.

TpaHCMUCCUOHHDbIA M@XaHU3M
MeXaHM3M BIUSHUSA peLeHn B 061acTV OEHEXXHO-KPEOUTHOMN NONUTUKM HA SKOHOMUKY B
LIeNIOM U LLEHOBYIO AMHAMKMKY B YaCTHOCTU; MPOLLEeCC MOCTENEHHOro pacnpoCcTpaHeHUst CUr-
Hana ueHTpanbHOro 6aHkKa O COXpaHEeHUN U U3MEHEHUN KITIOYEBOM CTaBKM 1 ByayLien ee
TpaekTopuM OT CErMeHTOB GUHAHCOBOIO pPbIHKA Ha peasibHbIM CEKTOP SKOHOMUKU U B UTO-
re Ha MHONAUMIO. MI3MeHeHre YpOBHS K/IIOUEBOW CTaBKWM TPAHC/IMPYETCS B 9KOHOMUKY MO
pPas3nnNYHbIM KaHanaM (NPOLEHTHOMY, KpeaAUTHOMY, BaSItOTHOMY, GaslaHCOBOMY, KaHany WH-
GAAUMOHHBIX OXXMOAHUW U OPYTrUM).
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Tpeb6oBaHUA 6QHKOBCKOM CUCTEMbI K SKOHOMMUKE

Tpe6OBaHMF| 6aHKOBCKOMN CUCTEMbI K HerMHaHCOBbIM n Cbl/IHaHCOBbIM opraHmsaumaMm mn Ha-
CeneHuto B pybnsax, MHOCTPaHHOWM BantoTe M AparoLUeHHbIX MeTanax, BKoYasa npenoctaB-
NeHHble KpegnTbl (B TOM Yncne npoCpoYeHHYro 3a,D,Oﬂ)KeHHOCTb), npocpoYeHHble MPOLEeHTbI
no KpeamTtaM, BIOXKEeHUA KpeANTHbIX OpFaHl/I3aLl,l/ll7I B OOJIroBble N gonieBble LeHHble 6YMa-
M 1 BeKcens, a Takke npoyme dopMbl y4acTus B KanuTtane HedbrHaHCOBbIX U PUHAHCOBBIX
OpFaHVI3aLI,I/IVI M NMpo4yro ,El,e6l/ITOpCKy+O 3a40/DKEeHHOCTb Mo pacyYeTHbIM ornepaundaMm C He(bl/l-
HaHCOBbIMU U Cbl/IHaHCOBbIMVI OopraHM3aunaMm m HaceneHmneM.

®duHaHcoBasa cTabUNbHOCTb
CocTosiHMe ¢UHAHCOBOW CUCTEMbI, B KOTOPOM HE MPOMCXOOUT POPMUPOBAHUSA CUCTEM-
HbIX PUCKOB, CMOCOBHbIX NPU peann3aunm okasaTb HEraTMBHOE BO3LAENCTBME Ha nMpoLuecc
TpaHchOpMaLMK COEpeXXeHnr B MHBECTULIMK U pearibHbI CEKTOP 3KOHOMUKK. B cuTyaumm
drHaAHCOBOW CTabUNbHOCTU SKOHOMMKA Bosiee yCTOMUYMBA KaK K BHYTPEHHMM, TaK M K BHELL-
HMUM LUOKaM.

dTanoHHaa npoueHTHaa ctaBka RUONIA (Ruble Overnight Index Average)
B3BelleHHass NpoLEeHTHas CTaBKa OAHOOHEBHbIX MEXOaHKOBCKUX KpeamnToB (4eN0O31TOB) B
pybnsix, oTpa)karoLllas oLeHKY CTOMMOCTY HeobecrneYeHHOro 3aMMCTBOBaHUS Ha YCIOBUSIX
oBepHanT. baHk Poccun oTBevaeT 3a MeTtoamky ctaBkm RUONIA, dopMupoBaHmMs nepeyHs
©aHKOB-Yy4YaCTHMKOB, C60p AaHHbIX, pacyeT U nyosmMKaumio NPOLEHTHOM CTaBKM.
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CMMNCOK COKPALLEHM

AO - akUMOHepHoOe obLEecTBO

6.n. — 6a3mncHbIN NYHKT (0,01 NPOLEHTHOrO NYHKTA)

BBI1 - BanioBOW BHYTPEHHUN MPOOYKT

BHOK - BanioBoe HakorseHrne OCHOBHOIO KanuTana

OM - pononHUTEeNbHbIM MEXAHM3M NPenoCTaBNEHMS NTUKBUOHOCTMU
EASC - EBpasniCKMM 3KOHOMUYECKMIN COO3

EBC - EgvHas broMeTpuyeckasl cuctema

ELLB - EBponencknin LeHTpanbHbI 6aHK

XKKX - >XnnnwHo-KOMMYyHanbHOE XO38MCTBO

MBB3[ - nHAOEKC BbiMyCKa TOBApPOB M yCiyr No 6a30oBbiM BMAaM 3KOHOMUYECKOW aesaTenb-
HOCTU

UBK - nHgukaTtop nM3MeHeHus busHec-knmmaTa baHka Poccum

UMW, - nHgekc NoTpebuTenbCKMx LeH

KOBP - kynoHHble obnuraumm baHka Poccun (OBP)

MBK - Me)xx6aHKOBCKMEe KpeauTbl

M6C — M/TH Gappenen B CyTKM

MB® - MexxgyHapogHbIi BantOTHbIN GOHLA

MuHpunH Poccumn - MuHmncTepcTBo drHaHcoB Poccuickom depepaumnm

MuHakoHoMpa3BuTUa Poccum — MUHNCTEPCTBO 3KOHOMUYECKOrO pPasBUTUSA POCCUINCKOMN
®epepaumm

MOC - mMaTepuanbHble 060pPOTHbIE CpeacTsa

MCI - manoe n cpegHee nNpegnpuHMMaTENbCTBO

M®K - Mmposomn purHaHcoBbIn Kpnanc 2007-2008 rogos
HIO - HedTerasoBble OXOOb

HAOMW - Hanor Ha [obbivy NONE3HbIX MCKOMaeMbIX

HAOC - Hanor Ha go6aBeHHY CTOMMOCTb

HHIO - HeHedTerasoBble 4OXoabl

HM® - HerocyaapCTBEHHbBIN NEHCUOHHbIN HOHA

H®A - HaumoHanbHasa pmnHaHcoBasa accoumaums

H®O - HekpeanTHas pMHaHCOBas opraHM3aums

OM - OCHOBHOW MeXaHM3M NpeaocTaBneHns NIMKBUOHOCTU
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OHEINAKIM 2018-2020 - OCHOBHble HamnpaB/eHUsa eOuHOM roCcynapCTBEHHOM OEHEXHO-
KpeguTHoOM nonntukn Ha 2018 rog n nepuopg 2019 n 2020 rogos

OHErAKM 2023-2025 - OcHOBHble HanpaBneHWs eauHOW rocydapCTBEHHOW AEHEXHO-
KpeomnTHOM nonuTtukun Ha 2023 rog v nepuog 2024 n 2025 ropos

OHErAKM 2024-2026 - OCHOBHble HanpaBfeHUs eOUHON roCyAapCTBEHHOW OEHEXHO-
KpeaomnTHOM nonutukn Ha 2024 rog n nepuog 2025 n 2026 rogos

00O - 0bLLEeCTBO C OrpaHNYEHHOM OTBETCTBEHHOCTbBIO

000 «MHDPOM» — NHCTUTYT PpoHaa «ObLLEeCTBEHHOE MHEHME

ODd3 - obnmraumm depgepanbHOro 3arma

OP3-UH - obnuraumm denepanbHOro 3arMma ¢ MHOEKCUPYEMbIM HOMUHANIOM
N.n. — NPOLUEHTHbIA MYHKT

AMNC - napuTeT NokynaTenbHOM CNOCOBHOCTU

PMNB6 - wecTtoe n3gaHme PykoBoacTBa No NiaTeXXHOMY 6anaHcy 1 MexxgyHapogoHoOW MHBe-
CTULMOHHOM No3numm (MexxgyHapoOHbIv BantoTHbIA GOHL)

COP - cTpaHbl ¢ GOPMUPYIOLMMUCS PbIHKAMU

®HB - PoHA HauMOHaNbHOro 61arocoCcTossHUS

DOP - OoHp obsazaTenbHbIX pe3epBOB

®PC CLWA - OepgepanbHas pesepBHasa cuctema CLUA
DTC - DepepanbHasa TaMOXXeHHas cny»<6a

UBE - LleHTpanbHas 1 BocTto4yHaa EBpona

LU®DA - umdpoBble PUHAHCOBbIE aKTUBbI

AN - obecrneyeHne aneKTPUYECKON IHEPrruemn, rasaoM U nMapoM; KOHAULMOHMPOBAHME
BO34yXxa

API - nporpaMMHbIN nHTepdenc, cnocod B3anMoaemncTaus MHGOPMaLMOHHbBIX CUCTEM
Core CPI - Core Consumer Price Index (6a30Bbli MIHOEKC NOTPEOUTENBCKMUX LIEH)

CPIF - Consumer Price Index with a Fixed Interest Rate (MHOeKC NMOTpeOUTENBCKUX LiEH
C GUKCMPOBaAHHOM MPOLIEHTHOMN CTaBKOW)

C2B - nnatexu Gusnyeckmnx nmL B Nonb3y topuanyeckmx nu,
C2C - nepeBOAbl AEHEXHbIX CPeACTB Mexay noTpebutensamm — puanyeckmmm nmuamm
ELB - Effective Lower Bound (addekTrBHasA HMKHASA rpaHmMLa)

ESG - Environmental, Social and Governance (akonormyeckme m coumanbHble PakTopbl,
a Takke paKTopbl KOPNOPATUBHOIO yrNpaBeHns)

€STR - KpaTKOCpOYHasa CTaBka B €BpO
FG - Forward Guidance (curHan ueHTpanbHOro 6aHka o AeHeXXHO-KpeanTHOM NONUTUKE)
IRS - Interest Rate Swap (NpoLEeHTHbIM CBOM)

PCE - Personal Consumption Expenditures (MHOEKC NMMYHbIX PacxoLooB NoTpebuTenemn)
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QE - Quantitative Easing (konuyecTtBeHHOE CcMsryeHue)

RUONIA - Ruble Overnight Index Average (B3BelleHHas NpoLIeHTHasa CTaBka OOHOOHEBHbIX
MeXXOaHKOBCKMX KpeauToB (4eno3mnToB) B pyonsx)

SA - OLeHKa C NonpaBkow Ha CE30HHOCTb

SAAR - aHHYanMsnpoBaHHbIV MPUPOCT C MOMPaBKOM Ha CE30HHOCTb
SOFR - obecneyeHHasa cTaBka oBepHamT B gonnapax CLUA

YCC - Yield Curve Control (KOHTpOnb KpMBOW OOXOOHOCTEN)

ZLB - Zero Lower Bound (HyneBasi HUKHSS rpaHMLa)

3MMA - ckonb3swasa cpefHss 3a Tpu Mecsaua



OCHOBHbIE HamnpaB/ieHUs
e[dVHOMN rocyaapCTBeHHOM
DEHEeXHO-KpPeaUTHOM
MNONNTUKM

Paspen «[JeHeXHo-
KpeauTHas NonmnTmuKa»
Ha odULManbHOM canTe
BaHka Poccum

O630p AEHEXHO-
KpeAuTHOM NOMNTUKU
BaHka Poccumn

Ooknap,
O OEHEXHO-KpeauTHOM
noanTuke
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