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Ooporue yyacTHUKU JleTHel WwKonbi!

Bac >xgeT HacbllWweHHas nporpaMma.

Ha nekuusx Bbl NO3HaKOMUTECh C Hanbornee
aKTyasbHbIMM BOMPOCaMn peannsaumm geHeXHo-
KpeauTHOM MNONUTUKM B POCCUM Ha TEKYLLEM STane,

a BO BpeMs AesI0BOM Urpbl MOy4YacTBYeTe B MPUHATUM
peLUeHUs Mo KIIIOUYEBOM CTaBKe B paMKax peXxmuma
TapreTMpoBaHUs UHGNALMMN.

MupoBoW npakTrkKe TapreTMpoBaHUs UHGALMK
yxe 6onee 30 ner, 1 ee NpuaepXxmBaeTcs 6onee
40 ueHTpanbHbIX 6aHKOB. 3TO rOBOPUT O BaXXHOCTU
LIeHOBOW CTabunbHOCTH, Beab 6e3 Hee AeHbrn

He CMOryT BbINOJIHATb CBOM PYyHKLMN. TakxKe 3TO
OTpaXkaeT yCnewHoOCTb MPUMEHEHUS Takoro
pexuMa. XoTsa TapreTmposaHve nHensummn

He NINLIEHO TEOPETUYECKUX M NPaAKTUYECKNX
He[oCTaTKOB, CBSA3aHHbIX C BOSMOXHbIMU
HexenaTenbHbiMK addekTamMm A1 GUHAHCOBOM
CTabUNbHOCTMU, Ha MPaKTUKE 3TOT PEXUM YCMELIHO
DOMOrNHSETCs APYrMMU UHCTPYMEHTaMm (Hanpumep,
MaKporpyaeHUumMaabHOM NONIMTUKN), KOTOPbIe
rnoMmoratoT caenatb ero 6onee a¢pPeKTUBHBIM.

BaHk Poccum nepeluen kK nonHoMacluTabHoOMy
TapretupoBaHuto UHdNAummM ¢ 2015 ropga. Lienbto
DEeHEeXHO-KpeaUTHOM NMOSIUTUKM CTaro CHUXEHUe
ropoBon MHPNAUMK o 4% 1 ee nogaep>xaHue
B6/1M3M 3TOro ypoBHS B AanbHenweM. Lienb 6bina
pocturHyTa B 2017 roagy v po 2020 roga uHensaums
Konebanacb BOKpYr 3TOro ypoBHsi. HOBbIMM Bbi3OBaMm
ons BaHka Poccuu ctanu naHaeMus koeua-19 un cepus
MaKpO3KOHOMUYECKUX WokoB B 2022 roay.



B HacTosLee BpeMsi AEHEXHO-KpeauTHas NonmTmKa
NPOBOAUTCS TaKMM 06pa3oM, UTO6bl BEPHYTb
MHPNALMIO K LieNKn, He NPensTCTBYS NPy 3TOM
CTPYKTYPHOM TpaHChOpMaLMm1 POCCUMCKOM
3KOHOMMKM.

Mpuvwno BpemMsa noaBecTy NPOMEXXYTOYHbIE UTOMU
TapretTupoBaHus MHGNALUMK B Poccum, oLleHnTb ero
nepcneKTuBbl Ha ¢0He BO3HUKaKOLWUNX BbISOBOB.

[na atoro BaHk Poccuu B 2021 roay 3anycTuin
KOMI/IEKC UCCNeaoBaTeNIbCKMX M aHaNIMTUYECKUX
MeponpusaTui — O630p AeHeXHO-KpeauTHOM
nonuTUkKn. OH 1 6yaeT OCHOBHOM TeMOM 3ToM JleTHe
LUKOJIbl.

KceHus lOpaeBa,

nepBbIv 3aMeCTUTESb
MpepcepaTtens BaHka Poccuu,
npodeccop BazoBon kadpeapbl
BaHka Poccun HAY BLLD



MpuBeTcTBYIO Bac, yMaCTHUKM J1eTHeW wKonbi!

B aTOM roay J1eTHAs MaKkpO3KOHOMUYECKas WKoa
nocesiuweHa O630py fEeHEXHO-KPEeAUTHOM MONUTUKN.
3TO KOMIMJIEKCHbIM aHaNM3 feHEeXHO-KPeauTHOM
MONUTUKW, LieNTb KOTOPOIO — OLIEHUTb, HACKOJIbKO
a¢PekTMBHO BaHK Poccum ncnonb3syet BO3MOXHOCTU
cTpaTermm TapreTMpoBaHms UHGNSALMU, YTOObI
NMPOTMBOCTOSATb JIIO6bIM SKOHOMUYECKUM BbI3OBaM.

CeropHsi Mbl paccka)keM 06 OCHOBHbIX UTOrax 3Toro
aHanusa.

O ToM, kakue uenu ctaesun baHk Poccum npu nepexope
K TapreTMpoBaHMio UHPALIMU, HACKOJIbKO YCHELIHO
yOaBasioCb UX AOCTUraTh U TpebyeTcs Jiu fOHAacTpoMKa
MHCTPYMEHTOB M NapaMeTpoB AeHEeXHO-KpeauTHOM
nonnTUKM Ha byayliee.

[Onsa BaHka Poccum 3To nepBbIv OMbIT TAaKoro
KOMIJIEKCHOIo aHanusa. B ganbHenweM Mbi NnaHMpyem
cpenarb ero perynsipHomn npouenypoii. U ecnu Bbl
3axoTUTE NOCBSATUTb CBOIO NPodeCCUOHArNbHYIO
Kapbepy MakKpO3KOHOMMKE, AEHEXHO-KPeaUTHOM
nonuTuke, y Bac 6ygeT BO3MOXHOCTb Yy4acTBOBaTb

B 6yaywem O630pe feHEXHO-KpeauTHOM

nonutmkn BaHka Poccum B kKauecTse He3aBUCUMBbIX
uccnepgoBaTenem UM HaWwnx Konner.

>Kenato Bam ycnexos!
Anekceu 3a60TKUH,

3aMecTuTenb MNpencepatens
BaHka Poccun



NMPOrPAMMA JIETHEW LWWKO/bI

08:30-9:00
Peructpauums,
NpUBETCTBEHHbIN Kode

9:00-9:10
BcTynutenbHoe cnoso

KceHus lOpaesa, Ph.D.

MepBbIt 3aMecTUTEnb Mpeaceparens, baHk Poccuu,
npodeccop basosoi kadenpbl BaHka Poccun, HAY
BLI>

WUpuHa lMeTpoBsa, K.3.H.
HauanbHuk CeBepo-3anagHoro rnaBHoOro yripasieHus,
BaHk Poccum

9:10-9:50

YTto Takoe aeHbrn? [leHbru u uHonaums.
NHPnaumusa B ycnoBumusxX CTPYKTYPHbIX
M3MEeHEeHMN B SKOHOMUKE

AHppeit CuHsIKOB

3amecTuTenb gupeKkTopa, lenapTaMeHT UccrefoBaHUM
M NnporHosuposaHus, baHk Poccum

9:50-10:20

YcTaHOBJ/IeHMe CTaBOK NO 6aHKOBCKUM
npoaoykKkTtaM U TpaHCMUCCUA OEHEXKHO~-
ernMTHOﬁ MNOJITUKMU B yCJ1OBUAX
M3MEeHEeHU s CTPYKTYpbl PMHAHCOBbBIX
PbIHKOB

Bapum MpuuieHko

HauanbHuk oTpena, JenapTaMeHT uccnenoBaHuim
M nporHosmnposaHus, baHk Poccumn

10:20-10:40
Kode-6penk



10:40-11:20

MeXxayHapoaHas MaKpO3KOHOMMKA

B npuno>xeHnn K EMEs u Poccumn.
Ponb BanioTHOro Kypca B NpuHATUU
peleHnin No AeHeXXHO-KpeaUuTHOM
nosiuTuKe

KoHcTaHTuH CTbipuH, Ph.D.

CoBeTHUK 3KOHOMUYECKUH,

JdenapTaMeHT nccnepoBaHuii M NPOrHO3MPOBaHUS,
BaHk Poccun

1:20-12:00
Kak BaHk Poccumn pacckasbiBaeTt
O CBOMUX pelueHnax

AnuvHa EBcTUrHeesa
PykoBoauTenb HanpaBneHus, [lenapTaMeHT AeHEeXHO-
KpepuTHOM nonuTuku, BaHk Poccun

12:00-13:00
O6epn

13:00-14:00
O630p AeHEeXHO-KpeaAUTHOM NOIUTUKU

Anekcei 3a60TKUH
3amMecTuTtens MNpepcenatens, baHk Poccun

14:00-15:00
Kak BaHk Poccuu npyuHuMaeT pelueHus
no AeHEeXXHO-KPeaUTHOM NOoJITUKE

AHppei MaHraH
3aMecTuTenb AUpeKTopa, [lenapTaMeHT AeHEeXHOo-
KpeauTHOM NonmTtuku, baHk Poccumn



15:00-15:15
Kode-6penk

15:15-18:00

Hdenosas urpa no geHeXHo-KpeauTHOMU
nonutuke baHka Poccuun «KnioueBas
cTaBKa»

18:00-19:30

3aKprTMe JleTHen WKOJ1bl, HAarpaxxgeHue
no6eputeneun

AHppeit AGOHUH

anpekTop YHuBepcuteTa BaHka Poccuun



Tenerpam-kaHan
NeTtHeun Wkonbl
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BaHka Poccum
B HAY BLU3

HayuHbin XXypHan
«[leHbru u KpeauT»
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«Kapbepa
B BaHke Poccum»

O630p pgeHexHo-
KpeanTHOM NONMUTUKMU
BaHka Poccumn
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NccnepoBaHus
B BaHke Poccum



