@ bank Poccumn

MNpoekT
oT 30 ceHTs6pa 2026 roga

OCHOBHbIE HAMPABJIEHUSA
EANHOU TOCYOAPCTBEHHOU

AEHEXXHO-
KPEOUTHOW
NOJINTUKHU

Ha 2027 rop,
m nepuop 2028 n 2029 ropos




OpnobpeHo CoBeToM ampekTopoB baHka Poccun 29.09.2026.

[OKyMeHT NoaroToBMeH No CTaTUCTUYECKMM AaHHbIM Ha 18.09.2026.

[aTa oTceyeHus AaHHbIX O51s1 NPOrHO3HbIX pacyeToB - 23.07.2026.

B cnyyae Bbixoga CTaTUCTUKU UM MHOM BaXKHOM MHGOPMaLIMM Nocsie AaTbl OTCEYEHUSI OHa MOXET ObiTb
BK/IIOYEHa B TEKCT AOKYMEHTa.

DneKTpOHHas Bepcusi AOKYMeHTa pa3MelleHa B nogpasnene «OCHOBHble HanpaBieHus equHowM
rOCYOapCTBEHHOM OEeHEXHO-KpeauTHOW NonnTUKU» pasgena «M3paHus banka Poccum» Ha canTe
BaHka Poccun.

107016, Mockea, yn. HernnHHas, 12, K. B
OduumanbHbIv canT BaHka Poccum: www.cbr.ru

© UeHTpanbHbi 6aHk Poccuinckon depepaumm, 2026


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

OIMABJIEHUE

BBOIEHME@.....ceeeeeeiieeiieeereeeeereeeseeecsesccesssessssssssssssssssssssssssssssssssssssssssssssssossssssssnsssnsosssss

Paspen 1. Llenu, npuyUHUMNbI U UHCTPYMEHTbI AEHe)KHO-erD,MTHOﬁ MNOJIUTUKM ....cceeeee 7

Bpeska 1. YpoBeHb uenu no nHonsumm B Poccum 23
Bpeska 2. MNpenMyluecTBa nnaBatoLwero Kypca 27
Bpeska 3. MogenbHbIv annapaT 1 ero passutme 29
Bpeska 4. BsaanmopgencTame AeHEXHO-KPeanTHOW U BIOOXKETHOM MONUTUKM 31
Bpeska 5. [JleHeXHO-KpeamTHas NonmTmka 1 nogaepXxaHme YCTOMYMBOCTU GUHAHCOBOIO CEKTOPA. ... wumrumserssressersncens 36

Bpeska 6. KoHuenumst 4oNrocpoyYHOro paBHOBECUS B SKOHOMUKE
M OTKJIOHEHUSI OT HEr0 OCHOBHbIX MAaKPO3KOHOMMYECKMX NEPEMEHHbIX 42

Paspen 2. YcnoBusa peannsaumm n OCHOBHbI@ Mepbl

AEeHEeXHO-KpPeaUTHOM NOJIMTUKU B KOHUE 2025 ropga 1 B 2026 rofly.....ccccceeceeceecneces 48
Bpeska 7. KonnuecTBeHHbIN aHanm3 NMpUYmMH OTKIIOHEHUS MHOMSLUMAM OT Lenn U aekoMnosuums BBIM Ha wokm......... 58
Bpeska 8. ®akTopbl dopMmMpoBaHUs Kypca pybnst mocne 2022 roga 62
Paspen 3. CueHapuu MaKpO3KOHOMUYECKOIro pa3BUTUS

M AeHeXHO-KpeanuTHas nonutuka B 2026 roay n 2027-2029 rofax ....cceceeeeececececnes 65
Bpeska 9. brogpxeTHasa nonutuka B 2026-2029 rogax v ee BUsiHME Ha SKOHOMUKY 84

Paspen 4. OnepaunoHHas npoueaypa AeHEeXHO-KPeAUTHOM NOINTUKHU
B 2026 rofly U 2027 —2029 IMOMAX «ceceeeererececececssssececsssssssssssssssssssssssssssssssssssssssssssess SO

Bpeska 10. [JeHeXHbIN pbIHOK 95

Paspen 5. KoMMmyHukauus BaHka Poccuun no Boripocam
AEHEXHO-KPEAUTHOM MOSTUTUKM ..cc.eurreererieerraccsessscsssssssssssssssssssssssssssssssssssssssssssssssss o8

TIPUIIOMKEHMS ..c.eivinininircniniececececscacscesececescssssssssssesecsscssssssssssessssssssssssesesescsssssssssseses 10D
MpunoxeHue 1. TPAaHCMUCCUOHHBIN MeXaHM3M AeHeXHO-KpeauTHom nonnTtuku (TM OKIM) B Poccum ..... 105

Bpeska 11. MHGnaumoHHbIe OXMaaHNSA 9KOHOMUYECKMX areHTOB 125
Bpeska 12. TpaHchepTHas KprBas U pOPMMPOBaAHME MPOLIEHTHbBIX CTABOK MO 6aHKOBCKMM OMEPALMSM ..........cvevevee. 131
BpesKa 13. JlbrotHoe KpeanTtoBaHUe U ero BimaHme Ha TpaHCMVICCVIOHHbIVI

MEeXaHM3M OeHEXHO-KPEAUTHOM MOUTUKM 134
MpunoxeHue 2. NokasaTtenu uHALMK, UcnosnblyeMble BaHkoM Poccum 139
MpunoxeHue 3. PasoBble pakTopbl MHPNSLMU HA CTOPOHE NPeasIoXeHUs 147
Bpeska 14. OueHka Bknaga nosbiweHns HAOC B pocT ueH 153
MpunoxeHue 4. CTpyKTypHble USMEHEHUS B POCCUMNCKOMN SKOHOMUKE 157
MpunoxeHue 5. OTpacneBow 1 pervoHasibHbili aHaNu3 OJis Lefien [eHEXHO-KPeAUTHOM MOJIUTUKM....... 167
MpunoxeHue 6. HenTpanbHas NpoLeHTHas CTaBKa M NOTeHUMaribHble TEMIbl POCTa 3KOHOMUKM............. 181
MpunoxeHue 7. Pazsutne pMHAHCOBOrO pbiHKA 192
KAneHOAPU M TAOIMLIBI .....cuceuieieieiinnenciecceceecsecsessesssssssssssssssssssassssssssassasssssassassasss 200
KaneHnpapb pelieHuin rno knoyeBow ctaBke B 2027 roay 200
[OeHeXxHas nporpamMma 1 NporHo3 JIMKBUAHOCTU 201
CraTuctuyeckue Tabnuupbl 204
TTIOCCAPMM. .. cuceeienieiienieieieiiantectectestessessessessessecsssssssssssssssassassassassssssssssssssassnssnssnsans 215

CNINCOK COKPALUEHMM .c.ceurerrerrerrescessessessessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 223



OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
2 n nepuon 2028 1 2029 rogos

BBEOEHUE

B OCHOBHbIX HanpaBfeHUsX eauMHOM roCyAapCTBEHHOM OeHEXHO-KpeauTHOM NonmnTukm baHk Poccum
€XerogHO pacKpbIBaeT Lenv 1 Noaxonabl K MPOBEAEHMIO AEHEXHO-KPEANUTHOM NONUTUKIK, CBOM B3IMMSL
Ha TeKyllee COCTOsIHME SKOHOMUKM 1 MPOrHO3bl €€ Pa3BUTUS B CPedHEeCPOYHOM NepcrekTyBe.

Peanunays oeHexXHO-KpeamnTHY NonmTnKy, BaHk Poccum ncxoouTt ns cBoem oCHOBHOW QYHKLMK,
3akpenneHHown B KoHCTUTyumm Poccuickomn denepaumy, — 3almTbl U ob6ecrneyeHmns yCTOMYMBOCTHU
pyéns. B cootBeTCcTBMM ¢ DepeparnbHbiM 3akoHOM OT 10.07.2002 N2 86-D3 «O LieHTpanbHOM bGaHKe
Poccuiickon ®epepaumm (baHke Poccuim)» aTa GpyHKLMUSA BbIMONMHAETCA NOCPeACTBOM NoaaepXXaHusi
LLleHOBOM CTabU/IbHOCTMU, TO €CTb YCTOMYMBO HU3KOM UHNALMKN. ObBecrneumBast LIEHOBYKO CTabUIbHOCTD,
BaHk Poccrm co3paeTt ogHO M3 HeEOBXOOMMBIX YCITOBUA A1 CHanaHCUPOBAHHOMO U YCTOMYMBOIO
3KOHOMWYECKOrO pPasBUTUS.

Mocne 6bicTporo pocTta TeMnamm Bbile 4% B 2023 -2024 ropax, poccumcKas SKOHOMUKa nepeuia
K 6onee caepxaHHou auHamuke. B 2025 roagy BBI1 yBenuumncs Ha 1,0%. B nepBov nonosuvHe
2026 roga aKOHOMMKa NMPOAOIIKMIA YMEPEHHO pacTu. [py 3TOM AMHaMKKa MO OTpacisM
OCTaBaslaCb HEOOHOPOLHOW, OTPaXkasi MPOAOIKAIOLWMECS CTPYKTYPHbIE N3MEHEHUSI B SKOHOMMKE
M NepepacnpeneneHye cnpoca 1 pecypcoB Mexay CeKkTopamu.

Bo BTOpOI NonosuHe 2025 - nepsoii nonosuHe 2026 roga auc6anaHc MeXay CrpoCoM U NpeasiokeHneM
B POCCUIACKOM 9KOHOMMUKE NocTerneHHo cokpauascs. 104 BANSHUEM XECTKNX AEHEXHO-KPEAUTHbIX
YCITOBWM KPEAMTHas akTUBHOCTb B LIE/IOM Obina 605ee coepXaHHOM, YeM B NpeabiayLime rogpl,

a CKJIOHHOCTb HacesieHUs1 K COEPEXEHNIO — BbICOKON. DTO OrpaHNUMBasIo pacluMpeHME BHYTPEHHErO
cnpoca. [Npu 3TOM AMHaMMKa ero KOMMOHEHTOB pa3snmyanach. NoTpebuTtenbckas akTMBHOCTb
OCTaBaracb YCTOMUMBOM Briarogapsi POCTY [OXOOO0B HaCeNeHUs. XOTS HanpsKeHHOCTb Ha pbiHKE

TpyAa NMoCTeneHHO CHWXXasnach, a TEMMbl pOCTa 3apaboTHbIX NNaT cTanm 6onee yMepeHHbIMU, YeM

B 2023-2024 rogax, poCT 3apabOoTHbIX MaT NO-NPEeXHEMY ornepexars poCT NPOV3BOOUTENbHOCTHA
TpyAa. MIHBECTULMOHHast aKTVUBHOCTb CHU3MMACh. B yCnoBmsiX orpaHUYeHHOCTU PU3NYECKNX PeCypCoB,
npexae BCcero TpyaoBbiX, yBENMUYEeHMe roCyfapCTBEHHOMO CMpoca COMNpOBOXAAN0Ch 6oree caepXXaHHOM
OMHaMUKOM OpYrMx KOMMOHEHTOB BHYTPEHHEro Crpoca, B TOM YMCe YaCTHOro MHBECTULIMOHHOTO.

YcTolunoe UHGNALMOHHOE JaBJieHMe CHMXKAIOCh MO Mepe coKpalleHUs auc6anaHca MeXxay CNpocoM
Y NpeasioxeHueM. [eHexXHO-KpeamTHas NnomTika caepXmBania pocT LieH Kak Yepes oxnaxaeHue
BHYTPEHHEro cripoca, Tak 1 Yepes BastoTHbIN KaHasl. Py6/b ocTaBancs KpernkmM, YeMy CrocobcTBoBasM
BbICOKMIN anddepeHLmMan NPoLEHTHbIX CTAaBOK, a TakXe CTPYKTYpHble pakTopbl, B YaCTHOCTMU
MMMopTO3aMelleHWe N CaHKLUMOHHbIE orpaHnueHust. K KoHLy 2025 roga 60MbWMHCTBO rokasaTenem
YCTOMUYMBOIO POCTa LieH CHU3UNUCL 00 4-5% B nepecyeTe Ha rof W, no oueHke baHka Poccun,
OCTaBanMCb B 3TOM AManasoHe B nepBoi nonosmHe 2026 roga. MNpu 3TOM TekylumMe TeMMbl POCTa LieH
3aMeTHO konebanuch nog, BAMSHUEM PasoBbiX GaKTOPOB M BONATUMbHbIX KOMMOHEHTOB: HaNlOroBbIX

M TapUPHbBIX M3MEHEHUI, HETUMNYHOW CE30HHOM OMHAMUKM LieH Ha MN/I0A00BOLLHYIO MPOAYKLMIO,

a TakXke U3MEHEHUI LieH Ha HebTenpoayKTbl.

CHMXeHue ycToMumBoro MHGNALUMOHHOro AasneHus nossonuno baHky Poccum npoponxartb
nocrnepoBsaTesibHO CMSArYyaTb AEHEXHO-KPEeAUTHYIO MOSIUTUKY. [1pU 3TOM OeHEeXHO-KpeauTHbIe YCNOBUS
COXPaHSI/IN XECTKOCTb, HEOOXOAMMYIO /151 BO3BPaLLeHS MHOnaumm K uenu B 2027 rogy. B nekabpe
2025 - nrone 2026 roga kntoyeBast CTaBka Obisla B COBOKYMHOCTW CHbkeHa Ha 250 6.n., o 14,00%
rogoBbiX. B oekabpe 2025 - anpene 2026 roga baHk Poccum cHkan ctaBky Ha 50 6.M. Ha KaXkaoM
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3acefaHnn, a B UlOHE U Uos1ie yMeHbLUM War CHUXeHNA 00 25 6a3mcHbIX MYHKTOB. Bonee nnaeBHoe
cMdaryeHune ,D,eHe)KHO-er,D,MTHOIZ MOSITUKM BbINIO CBS3aHO C ycuneHnem I'IpOMHCbJ'IFlLJ,MOHHbIX PHUCKOB, B TOM
ymcrne Co CTOPOHDbI OIOIKETHOM MONUTUKM, CnTyaunnm Ha TOrnIMBHOM pPbiHKE N MHd)J'IFlLJ,VIOHHbIX OXUOAHMIA.

B 11l kBapTane 4acTb 3TUX NPOUHGNIALIMOHHBIX PUCKOB peanusoBarnacb. OCHOBHbIM GaKTOPOM YCUEHUS
MHOIALWMOHHOMO AaBNEHMSI CTan POCT LieH Ha TOM/IMBO, CBSA3aHHbIM C BPEMEHHbIM BbIObITUEM
MPOM3BOLACTBEHHbIX MOLLHOCTEN. EFO BNMSIHME HE OFPaHNUMIOCh MPSIMbIM BKIIALOM B MHPNSLMIO.
Uepes yBenmyeHme UsaepXek KOMraHuim 1 BTopmYHble ahdekTbl OHO pacnpoCTPaHMIOCh Ha bornee
LUMPOKMIA KPYr TOBapOB U ycnyr. B pesynktate oueHKN YCTOMYMBOM MHPNSLMM NOBbICUANCE 0O 5-6%
B NepecyeTe Ha rof. Kpome Toro, BHyTPEHHWM CMPOC OCTaBasiCs BbICOKMM, YeMY B TOM UmcCre
cnoco6cTBoBan 6oee 3HaYMTESNbHbIM BIOOXKETHBIN MMMYSIbC, YEM Mpeanonaranoch B 600 KETHbIX
MPOeKTMpPOBKax Ha 2026 rog. Npu 3TOM BO3MOXHOCTU PaCLUMPEHMNS NPenJIoXXeEHNS 6blrT BPEMEHHO
OrpaHMyeHbl. 3TO CO30aBasI0 PUCK HOBOIO YCUeHUs aucbanaHca Mexay CripoCoOM U MPenJIOKEHVEM.
[nsi oueHKM MaclTaboB U MPOAOIHKUTENBHOCTU B/IMSIHUS YKa3aHHbIX GaKTOPOB Ha YCTOMYMBYHO
nHbnsuMo TpeboBanoch 6orblue faHHbIX. KpoMe Toro, coxpaHsiniacb HeornpeneneHHOCTb OTHOCUTENTbHO
rMapaMeTpOB OIOKETHOM MONUTUKM Ha CPEOHECPOYHOM rOpU3OHTE. B 3TUX ycnioBusix B ceHTs6pe
BaHk Poccum caenan naysy B CHM)XEHUM KJTIOUYeBOM CTaBKW, COXpaHUB ee Ha ypoBHe 14,00% ropoBbix.

B 6a3oBoM cueHapumu BaHk Poccum ncxoouT M3 cnenyrowmx BHEWHUX U BHYTPEHHMX NPeanocChiioK.
MNoBbiWEeHWe MUPOBbIX LIEH Ha 3HEPrOHOCUTENM ByaeT BpeMeHHbIM. NocTeneHHas HopManusaums
cuTyaumm Ha BnvxHem BocToke K Havany 2027 roga 1 yBenuyeHme gobbium ctpaHamm OMNEK+

W APYrMMK MPOU3BOAUTENSAMU MPUBEOYT K CHMKEHWMIO LieH Ha HedTb. Mo nporHosy baHka Poccun,
LileHa Ha pPOCCUINCKYIO HedTb, paccumTbiBaeMas Assi Lienen Hanoroob1oXeHMs, CNOXUTCS BON3M

60 ponnapoe CLUA 3a 6appenb B 2026 rogy 1 Bnocneactsum cHmautces o 50 gonnapos CLUA

3a 6appesnb. B 6a30BOM cLieHapum Takxxe NpeanonaraeTcs, YTo BHEWHWE CaHKUMM Ha CpegHeCcCpOYHOM
ropu3oHTe coxpaHaTcs. OHM ByayT 1 farblue CAEPXMBaTb POCT 3KCMNOPTa M UMMOpPTa U NOAEPXMBaTb
MOBbILWEHHbIE TPaH3aKLMOHHbIE N3OEPXKM.

BaHk Poccum oxmpaeT, uTo B 6a30BOM cueHapun pocT BBIM B 2026 rogy coctaBuTt 0,0-1,0%.
3amMensieHne 3KOHOMUYECKOro POCTa B 3HAUMTENbHOM Mepe ByaeT CBA3aHO C BPEMEHHbBIM
COKpaLleHMEM NMPON3BOACTBEHHbIX BO3MOXHOCTENM B OTAENbHbIX OTpacsax. B 2026 rogy poct
BHYTPEHHErO Crpoca OCTAHETCH YMEPEHHbIM: NMOTPEOUTENbCKME pacxodbl MPOAOIHKAT YBETMYMBATbLCS,

a VHBECTUMLIMOHHAsA aKTUBHOCTb ByAeT MOCTENEHHO BOCCTaHaBIMBaTbCS. [ooaepXKy MHBECTULMAM
OKaXyT B TOM UMC/IE BITIOXEHUS] B BOCCTAHOBSIEHWME MPON3BOACTBEHHbBIX MOLHOCTEN B OTOEMbHbIX
OTpacnsix, a Takke peannsaumsi rocygapCTBEHHbIX MHBECTULIMOHHBIX U MHPaCTPYKTYPHbIX

NMpoeKTOoB. B mocnenytowye roapl o Mepe CHMXEHUSI MPOLIEHTHBIX CTAaBOK BKJ1ag, MOTPEBUTENBCKOro

M MHBECTULIMOHHOIO Crpoca B 3KOHOMMYECKMIA pOCT ByaeT Bo3pacTaTb. B 2027-2029 rogax pocT BBI
yckoputes oo 1,5-2,5%, Uto cOOTBETCTBYET A0NTOCPOYHbBIM TEMMAM POCTa NOTEHLMANbHOMO BbiMycKa.

Ffropoeas HbNsaumMa no ntoram 2026 roga coctaBut 6,0-7,0%. Ee npepnonaraeMoe OTKITIOHeHue

OT Lienn B 3HaUNTENIbHOM Mepe ByOeT CBA3aHO C BIIUSIHMEM YXe peasiM30BaBLUMXCS B TeYeHue roga
pPa30BbIX GaKTOPOB — HAIOrOBbIX M TapPUPHbIX MSMEHEHWNM U POCTa LieH Ha HedTenpoayKTbI.

Mpu 3TOM ycToMUMBas MHPNSLMSA BO BTOpOM nonoBuHe 2026 roga oCTaHeTCs B AmnanasoHe 4-5%

B NepecyeTe Ha rof. o Mepe ncuyepnaHuns BIUSIHUS pa3oBbiX GakTopOB M NoL BO34eNCTBMEM
NPOBOOVMOM AEHEXHO-KPEeOUTHOM MONIMTUKK POCT LieH ByaeT 3amennstbes. B 2027 rogy rogoBas
MHONAUMSA CHU3UTCS 00 4% U B fanbHeWwWweM OyneT HaxoamTbes B6mM3am Lenu. Takoe passutre
cuUTyauum NpegnosnaraeT, UTO cpeaHsis KntoueBasa cTaBka B 2026 rogy coctasuT 14,5-14,6% rogosbix,
B 2027 rogy - 10,5-12,5% rogosbix. B 2029 rogy kto4eBasi CTaBka BepHeTcs B AuManasoH 7,5-8,5%
rofoBbIX, COOTBETCTBYHOLMIA OLEHKE OONTOCPOYHON HOMMHANIBHOM HENTPANbHOM CTaBKM.
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OCHOBHbIE PUCKW ONS1 Pa3BUTUSE POCCUMNCKOM 3KOHOMUKM CBA3aHbI Kak C BHYTPEHHMMM, TaK

M C BHeWwHnMK dakTopammn. C yyeToM aToro BaHk Poccum paccMaTprBaeT ABa asbTepHaTUBHDIX
HebnaronpuATHbIX cLeHapus. CueHapui «MpoMHGNALUMOHHBINY NpennosaraeT CoYeTaHNEe BHELHNX

M BHYTPEHHUX GaKTOPOB, NOA BIUSHMEM KOTOPbIX CMPOC CIIOXMUTCS BbIle, a NPpeasioxXeHne - HUXe,

yeM B 6a30BOM cLeHapuu. OxnaxaeHne BHYTPeHHEro Cnpoca OKaXXeTCsi MeHee YCTOMYMBbIM, B TOM
yncne n3-3a 6onee 3HaUNTENBHOMO BKNAAa BIOOKETHOM MONUTUKN. TpaeKTopusi pocTa NMpensioXeHUs
6y,u,eT HUMXe N3-3a yeuneHnda CaHKUMOHHOIoO asrieHnNa U 6onee ANnNTeIbHOroO BOCCTaHOBEHUA
npon3BoOCTBEHHbIX MOLIJ,HOCTeIz. ,D,OI'IOJ'IHI/ITe}'IbHoe I'IpOVIHd)J'IﬂLI,VIOHHoe B/TNMAHNE OKaXyT pacllnpeHmne
MPOTEKLIMOHNCTCKMX MEP U MOBbILIEHHAs YYBCTBUTENBHOCTb MHPMSLIMOHHDBIX OXWMAAHWM K MPOLLION
OVHaMKKe LIEH M pa3oBbIM NMPOUHPNALMOHHBIM dakTopaM. B cueHapum «PuUckoBbii» B kavecTse
MOAENbHOW MPeanocbiiKM 3aN0XEHO PasBUTME MUPOBOIro GUHAHCOBOIO KPU3Mca, CONMOCTaBMMOro

Mo MaclwTabam ¢ kpmsmcom 2007-2008 rogos, B YCITOBUSAX HAKOM/IEHHbIX AMCOaNaHCOB

Ha GMHaAHCOBBIX PbIHKaX pas3BUTbIX CTpaH. OoHMM 13 GaKkToOpOB, CMOCOBHbIX CMPOBOLMPOBaTb Pa3BUTUE
KPU3UCHbIX SBTIEHUA B JAHHOM CLIEHapWW, MOXET CTaTb pe3kasi MepeoL,eHKa aKTUBOB TEXHOIOMMYECKMX
KOMMaHUM Ha POHE 3aBbILEHHbIX OXUAAHUA OTHOCUTENTbHO SKOHOMNYECKMX 3PPEKTOB OT pas3BUTUS
WCKYCCTBEHHOIO MHTes1eKTa. MMpOBOM CNpOC B CLIEHapUM «PUCKOBbIV» pe3KO COKPaTUTCS, LIEHbI

Ha HedTb CHMBATCA. [TOMUMO YXyAOLEHUS BHELLHMX YCITOBUI, B A@HHOM CLIEHapUK 3a5TOXKEHO
npennosioxXeHmne 06 yCUneHMm caHKLMOHHOIO AaBneHus 1 6onee 3HauMTeIbHOM U MPOAOCIKUTENTBHOM
COKpaLLEHMM MPOM3BOLACTBEHHbBIX BO3MOXHOCTEN. Peann3aums puckoB B 060UX CLEeHapusiX, MO OLEeHKaM
BaHka Poccum, npuBeneT K 60onee BbICOKOW MHPMALMM B BGrivpkanume rogpl M notpebyeT npoBeaeHus
6ornee XecTKoW OeHeXHO-KpeouTHOW MOSMTUKM MO CPaBHEHWMIO C 6a30BbIM cLieHapueM. MHbnaums
BEPHETCS K Liesiv No3xe, YeM B 6a30BOM CLIEHapUN.

CuTyaumsi B pOCCUMNCKOM SKOHOMMKE MOXET pasBMBaTbCs U 6onee 6naronpusTHO, YeM B 6a30BOM
cLeHapuu, B C/lyYae peanusaumm psiga ycnosuii. B cueHapum «[e3smHPnsaumMoHHbi» 6onee
adPeKTMBHOE pacripefereHme pecypcoB 1 BHEAPEHWE HOBbIX TEXHOMNOI M, B TOM UKice
WCKYCCTBEHHOIO MHTENEKTa, MPUBEAYT K 6on1ee 6bICTPOMY pOCTY NPOU3BOANTENBHOCTU. 3TO
MOBbICUT OTOA4Yy OT MHBECTULMI. B pesynbTaTte SKOHOMKMKA CMOXET pacTu bbicTpee 6e3 ycuneHus
MHPNAUMOHHOrO gaBneHus. B aTnx ycnoBmsix baHk Poccry cMOXeT BbicTpee cMsaryaTb
OEHEXHO-KPeOUTHYIO MONNTUKY.

Ba3oBbI1 cLEHapuii oLeHMBaeTCcs BaHkoM Poccum kak Hamnboree BepoAaTHbIN. Cpean Opyrx cLeHapues
«MPOVHONALMOHHDIN» 6oree BeposTeH, YeM «e3nHPIALMOHHDBIN». BeposTHOCTb peanmsaLmm
cLeHapusa «PUCKOBbIN» OCTaeTCsl HU3KOW.

BaxxHbIM GaKTOPOM, KOTOPbIN BYAET BAUSTb Ha SKOHOMKKY B TIO6OM U3 CLIEHapUEB B ByayLUEM, SBMISIETCS
6lopxeTHas nonuTuka. Npy NOAroToBKE MaKpPO3KOHOMUYECKOrO MPOrHO3a 1 MPUHATUN PELLEHUI

Mo ktoueBon cTaBke BaHk Poccum yunTbiBaeT napamMeTpbl GIOOXETHOM MOMIUTUKA 1 NaHUPYEMbIE Mepbl.
B 6a3oBoM cueHapun BaHk Poccum UCXOOUT U3 MOCTENEHHOMO COKpPaLLeHUst CTPYKTYPHOIO NepBUYHOIO
neduumta ¢ 2% BBl B 2026 rogy Ao 1% BBI1 B 2027 rogy v 0,5% BBIM B 2028 rofgy ¢ BbIXOOOM

Ha HyneBoM ypoBeHb B 2029 rogy. Takxe npegnonaraeTcs CoxpaHeHue AenCTByoWwen 6a3o0BON LieHbl
Ha HedTb B BLOOXKETHOM MpaBurie. HoBble napaMeTpbl 6ookeTHOM NonUTUKK BaHk Poccum yuteT

npy O6HOBNEHUU CPEOHECPOYHOIrO MaKpPO3KOHOMMYECKOIO MPOrHO3a, KOTopbIM OyaeT ony6/MKoBaH
23.10.2026.

Mpw NtO6BIX CLEHAPUSIX Pa3BUTUSI COBLITUN KaK B POCCUMCKOMN, TaK M B MUPOBOM SKOHOMUKE
OeHeXHOo-KpeauTHas NnonuTtuka 6yaeT HanpasnieHa Ha AOCTUXKEeHUe ee OCHOBHOM Lieniu - noaaepxaHue
LleHOBOM cTabunbHocTU. Ob6ecneurBasl YCTOMUYMBO HU3KYHO MHQALUMIO, BaHk Poccum BHOCUT BK1ag,

B MaKpPO3KOHOMUYECKYO CTabUNbHOCTb U TEM CaMbiM CO343ET HeObXoOMMble YCITOBUS OIS Pa3BUTUS
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3KOHOMWUKM, B TOM Uncne o cbanaHCUPOBAHHOMO M YCTOMUYMBOIMO SKOHOMMYECKOro pocTa. LieHoBas
CTabUnbHOCTb:

e [aeT BO3MOXHOCTb KOMMaHMSM U HaceneH o yBepeHHee MNiaHMpoBaTb pacxodbl, CoepexeHnst
N MHBECTULMM;

e CMOCOGCTBYET MOBbLIWEHMIO AOCTYNMHOCTM 3aeMHOro GUHAHCUPOBaHUSI BHYTPW CTPaHbl;

e 3alMLIAET OOXOMdbl M COEpeXeHus rpaXaaH OT 3HAYUTESIbHOrO HEMNpPEeaCcKa3yeMoro obecLeHeHNs;

L] yKpennaeT gosepue K HaLlMOHaﬂbHOP’I BasltoTe U NOBbIWaET ee NnpumeriekaTesibHOCTb KakK CcpencTBa
cbepexeHus;

e yBENIMYMBAET MPUBIEKATENBHOCTb PY6ONs KakK BastoTbl /151 PAaCYETOB M KOHTPAKTOB, B TOM 4uC/e
Ha MeXAyHapOLHOM YpPOBHE.

C 2015 roga baHk Poccunm npu peanvsaumm eHEXHO-KPEANTHOM NONUTUKK ClieQyeT pexmnMy
TapreTMpoBaHuns MHONSLUMK, PYKOBOACTBYSCb JTyYLVMU MUPOBbIMM MPaKTUKaMU. OCHOBHbIMU
NpUHUMNAaMKU feHeXHO-KpeauTHo nonuTtuku BaHka Poccum sBnstoTcs NocTosiHHas nyb6nmyHas
KONMMYECTBEHHAs Liefib MO UHPNSALMK, MIaBaoLWMIA BaStOTHDBIM KYPC, MCMONb30BaHME KITFOUEBOW CTaBKM
M KOMMYHMKaLMM KaK OCHOBHbIX MHCTPYMEHTOB AEHEXHO-KPEAUTHOM MONIUTUKU, MPUHATUE pPELLEHWNN
Ha OCHOBE MaKpO3KOHOMWYECKOrO MPOrHo3a 1 MHPOPMaLMOHHAs OTKPbITOCTb.

Lienb peHe)xxHo-KpeauTHOM NnonuTuku BaHka Poccum - ropoBas uHnaumusa B6nmam 4%. OHa

OENCTBYET Ha NMOCTOSIHHOM OocHoBe. Llenb ycTaHoBNeHa B B1Ae TOUEYHOro 3Ha4YeHusl, KOTopoe OaeT
O6LLECTBY YETKUIN OPUEHTUP AN GOPMUPOBAHUS OXMUOAHUIA U MPUHSATUS SKOHOMUYECKUX PELLIEHWM.
PopMynmpoBkKa «B6M3U 4%» YUUTbIBAET BO3MOXHOCTb HEOOMbLUMX €CTECTBEHHbIX KONebaHun BOKPYr
uenu. B 2026 rogy BaHk Poccum npuctynun K npoBeaeHuto ovepeaHoro O63opa AeHEXHO-KPeaUTHOM
MOSIUTUKM, KOTOPbIN NNaHMpyeT 3aBepwmTb B 2028 roay. B pamkax Hero baHk Poccum B TOM

yKrcne NpoaHanM3npyeT, Korga MoryT chopMmMpoBaTbCs MPEanoOChbIIKA AN CHYDKEHUS YPOBHS LIenv

Mo MHOAALUMM U KaKMM MOXET OblTb €€ HOBbIM YPOBEHb. ECnn pelleHmne o CHUXeHUM Lenm byaeT
MPUHSTO, 06 3TOM ByaeT 06bsABNEHO 3a HECKOJIbKO JIET OO U3MEHEHWS, YTO MO3BO/IUT SKOHOMUKE

M MHOMSALMOHHDBIM OXMAAHUAM 3a651aroBpeEMEHHO K HEMY MOArOTOBUTHLCS.

Peanusys geHeXHo-KpeauTHyo NonnTtuky, BaHk Poccun BospencTByeT Ha AMHAMUKY LIeH C NOMOLIbIO
K/1I04EeBOW CTaBKM U KOMMYHMKAaLIMK O ee BO3SMOXXHOM U3MeHeHUU B 6yayiueM. 570 BO3OeNCTBME
NPOUCXOOUT Yepes A/IMHHYIO LIenoYKy B3aMOCBSA3EeMN — TPAHCMUCCUOHHbIM MexXaHu3M. MIameHeHne
KJTHOUEBOM CTaBKM M KOMMYHMKaLMS O €€ BO3MOXHOM U3MEHeHMM B ByayLueM BIUSIOT Ha NPOLEHTHble
CTaBKWM B Pa3/IMYHbIX CErMeHTax GMHaHCOBOroO PbiHKA, KOTUPOBKM LIeHHbIX 6yMar 1 Kypc pyons.
VM3MeHeHVe 3TMX NnokasaTesnien B CBOK ovepedb ornpenensieT peLeHns SKOHOMUYECKMX areHToB

o cbepexeHun, NoTpebneHnm, MHBECTUPOBaHUW. B pe3ynstaTte dopMupyeTcs BHYTPEHHMIN CpOC

B 9KOHOMWUKE, KOTOPbIM BAVSIET Ha OMHAMUKY LieH. [N Toro utobbl pelleHmst Mo AeHEXHO-KPeanTHOM
NoNUTUKE Yepe3 0603HaAUEHHYIO LIeMOYKY B3aMMOCBSI3el B NMOSIHOW Mepe OTpasm/IMCh Ha OAMHaMUKe
LLeH, HY>XHO BpeMsi. o oueHkaM BaHka Poccuu, ons atoro Tpebyetcs oT 3 no 6 kBapTanos. [oaTomy,
NpUHUMas pelueHus No AeHeXHo-KpeauTHoM nonutuke, BaHk Poccum onupaetcs He TONbKO Ha OLIEHKY
TeKyllen CUTyaLum, HO U Ha MaKPO3KOHOMUYECKUIA NPOrHo3. OH MO3BOJISIET OLLEHUTb, Kakm1e
OEHEXHO-KPEeAUTHbIE YCIOBUS AO/HKHbI CIOXUTBCS B 9KOHOMUKE, UTOBbI 06ecrneunTb MHPASLMO BONM3M
4% Ha rop130OHTE BIIUSIHUS OEHEXHO-KPEANTHOM NONMUTUKN. [N pa3paboTkm nporHosa baHk Poccum
MCMOb3yeT COBPEMEHHbIE MaKpO3KOHOMUYECKME MOAENN.

Mpwn TapretTnpoBaHuM MHONSLMKM BaHk Poccum npupepXxuBaeTcsi peXuMma nniasaiowero BastoTHOro
Kypca. baHk Poccum He ycTaHaBNMBAET LIENEBbIX OPUEHTUPOB UM OFPaHNYEHMIA MO YPOBHIO Kypca.
MnaBatowmin Kypc CriiaXXmBaeT BO3OENCTBME BHELWHUX PAKTOPOB Ha SKOHOMKKY, O6ecrneyumBaceT ee
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NMOACTPOWKY Mo, MEHSIOLLYHOCS BHELWHo cpeay. OH Takxke nossonseT baHky Poccum npoBoauTb
HEe3aBNCMMYLO OT OPYrnX CTPaH AEHEXHO-KPEeaUTHYO NONnUTUKY. B HacToswee BpeMsi B YC/IOBUSIX
OrPaHNYEHHOI O OBMXEHWS KanuTara OMHaMKKa Kypca pyons onpenensieTcs B 60blue CTeneHn
6anaHCcoM Crnpoca MMMNOPTEPOB Ha MHOCTPAHHYIO BaMOTY U €€ NMpeasiIoXeHNss CO CTOPOHbI 3KCMOPTEPOB.
BnnsiHMe NOTOKOB KanuTasna Ha AMHAaMUKY KYpCca OCTAeTCsl MEHEE 3HAUMUTENbHbIM, YEM PaHbLLE.

Mpn 3TOM pasHMLA B MPOLIEHTHbIX CTaBKax Mexay Poccuren v ApyriuMmn cTpaHaMuy NMpoaos/XXaeT BIUSTb
Ha MNpuBeKaTeNlbHOCTb B/IOXEHMIN B py6rieBble akTMBbl CO CTOPOHbI PE3NOEHTOB U HEPE3UOEHTOB

W, KaK CrnefcTBue, Ha Kypc py6ns. [JeNcTBytowme orpaHUYeHNst Ha OBUXEHME KarnuTana HOCAT
NPenMyLLECTBEHHO HESKOHOMUYECKUI N OBYCTOPOHHUM XapaKTep.

YTOObI AEHEXHO-KPeOUTHas NonmTMKa bblna ahdeKkTUBHOM, HEOBXOOMMO NMOHMMaHKE U LoBepue
oblwecTsa. [nsa aToro BaHk Poccum He TOMbKO MPUHUMAET PeLLEHUS 15 NoaaepXaHusa MHGNSLMM

Ha L&, HO N CTPEMUTCS MaKCUMarIbHO OMEPaTUBHO M MOSHO PacKpbiBaTb MHPOPMAaLMIO O MPOBOAMMOM
OEHEXHO-KPeOUTHOM MonuTuke. BegeTtca NocTosiHHas paboTa Haf, paclUMpeHEM OXBaTa ayamTopum

M NOBbILEHWEM aAPECHOCTM KOMMYHMKaLMW. UHpopMaumMoHHas oTKpbITocTb BaHka Poccumn B o6nacTtm
OEHEXHO-KPeOUTHOM MOMMTUKN NMOMOoraeT GopMMpoBaTh 6osee Npeackasyemyto cpeay A8 NpUHATUS
PELLEHUI, YCUNMBAET BNNSIHWE AEHEXHO-KPEAUTHOM MOSIUTUKM Ha SKOHOMUKY U MHONSLUMIO. KOMMYHKMKaLIMSA
BaHka Poccum HOCUT ABYCTOPOHHMIN XapaKTep: PerynsaTop He TOMbKO PasbsiCHAET NMPOBOAVMYHO
OEHEXHO-KPeOUTHYIO MOMNTUKY, HO 1 MONyYaeT OBpaTHYHO CBSI3b, HEOBXOAMMYIO [J151 MOBbILLEHWS KavecTBa
KOMMYHUKaLIMM U 3DPEKTUBHOCTN NPOBEAEHUNSI OEHEXHO-KPEONUTHOM MONUTUKM.

My6nmnKyeMbli LOKYMEHT MMEET CrenytoLLyo CTPYKTYPY.

B paspgene 1 packpblBatoTCs Liefb 1 NPUHLMMBI AEHEXHO-KPeauUTHOM nonmntnku BaHka Poccum, a Takxe
ee B3avMopgencTBMe C ApYrMMy BUOAMU FOCYAapCTBEHHOM NOMUTUKK. B pasgen BktoUeHb! WeCTb
Bpe30K: 06 ypoBHe Lenu no nHdnaumm B Poccum, o npermyLLecTBax niaBatoLLero BasitoTHONO Kypca,
O PasBUTUKM MOAENbHOrO anrapaTa, © COBMECTHOM BIIUSIHNWM GIOO0XKETHOW U AEHEXHO-KPeaUTHOM
MOSIUTUKMN Ha SKOHOMWUKY, O B3aMMOAENCTBUMN AEHEXHO-KPEONTHOWM MOUTUKM U NONTUTUKM

Mo NOJAEPXKaHMIO YCTOMUYMBOCTU GUHAHCOBOIO CEKTOPAa M O AONITOCPOYHOM PaBHOBECUWN B SKOHOMUKE
M OTKJSTOHEHUW OT Hero.

Paspgen 2 coOoepXuT peTpoCneKTUBHDbIN B34 Ha AEHEXHO-KPeauUTHYO NMonmnTnky BaHka Poccum
C KOHUa 2025 roga no HacTosiliee BpeMs. B pasaen BktoueHbl ABE BPe3KM: O KOIMYECTBEHHOM
aHanmMse NpUYMH OTKJIOHEHUS MHOMSLMM OT LIenn 1 o dpakTopax GopMMpPOBaHMS Kypca pybns.

B pasgene 3 paccMaTpumBaloTca 6a30Bblh U aflbTepHaTMBHbIE MPOrHO3Hble cleHapun BaHka Poccun.,
Pa3sgen AononHeH Bpe3koW O BANSIHUM BIOAXETHOM MOUTUKM Ha SKOHOMUKY.

Paspnen 4 TpaoyuMOHHO COOEPXUT OMNMCaHMe OrnepaLMoOHHOM NpoLieaypbl AeHEXHO-KPeAUTHOM
nonuTUKKM BaHka Poccumn: onepaumoHHON Liesv U CUCTEMbI MHCTPYMEHTOB, $akTopoB GOpMMPOBaHUS
1 NPOrHO3a NMKBUOHOCTM BAaHKOBCKOIro CekTopa. Pasfen LOMonHeH BPe3kon O AEHEXHOM pbIHKE.

B paspene 5 packpbiBatoTCst KOHLIEMTYarbHbIe MOAXOAbl K KOMMYHUKALMW MO AEHEXHO-KPEAUTHOM
NnonuTuvKe, ee passuTre B koHUe 2025 roga 1 B 2026 rofy, a Takxe naHbl Mo AanbHenweMy
COBEpPLUEHCTBOBaHMIO KOMMYHUKaLMN.

B 0OKYMEHT TakXXe BKJIIOUEHbI MPUTOXEHUS N BPE3KM, MOCBSILLEHHbIE TEOPETUYECKUM acreKTam
OEHEXHO-KPEANTHOM MONUTUKM C YYETOM POCCUMNCKOM crneundurkn n Hambonee akTyasbHbIM
3KOHOMUYECKMM BOMPOCaM.
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PA3OEN 1. UENU, NPUHLMUIMbI U UHCTPYMEHTDI
OEHE)XXHO-KPEOUTHOM NOJIUTUKU

Llenb oeHexHo-KpeanTHOM MONIUTUKN — CTabUNbHO HU3Kas MHNALMS,
HeobxoanMasa ons yCTOMYMBOIro 3KOHOMUYECKOrO pasBMUTUSA, 3alMTbl LOXO40B
n cbepexeHnm HaceneHns 1 NnpegnpuaTum

3awmTa n o6ecneveHne yCToOMUMBOCTU pybs — ocHoBHasa ¢yHKuUuMs BaHka Poccumn B cooTBeTCTBUMM

c KoHcTutyumei Poccuinckon Pepepauun’. CornacHo PenepanbHOMy 3akKoHy «O LieHTpanbHOM

6aHke Poccuinckon Pepepaumm (baHke Poccun)», OCHOBHOM LieNbiO AleHEXHO-KPEeAUTHOMN NOJIUTUKU
BaHka Poccum siBnsieTcs 3awmra n obecnevyeHme yCTOMUMBOCTU pyobns nocpeacTBOM NopaepXXaHus
LIeHOBOM CTabU/IbHOCTHU, B TOM Yncne ans opMMpOBaHUS YCJIOBUM cH6aslaHCUPOBAHHOIO U YCTOMYMBOIO
3KOHOMMUYecKoro pocTa?. LileHoBas cTabunbHOCTb O3HaYaeT CTabUbHO HU3KYIO UHGNALMIO.

HeobxoanMbIM yCnoBMeM A1 PpasBUTUS SKOHOMUKU SIBIIIETCS MaKpPO3KOHOMMYECKas CTabMbHOCTb.
OHa JOCTUraeTCs 3a CYET KaK OTBETCTBEHHOM BIOIKETHOM MOSUTUKM, TaK U OEHEXHO-KPEAUTHON
NONUTUKMK, HaNPaBeHHOW Ha obecrneyeHme LLeHOBOM CTabubHOCTU. LieHoBas cTabunbHOCTb - BKNag,
BaHka Poccuu B pa3BuTHE pOCCUMCKOM 3KOHOMUKMU, BaXKHENLLMIA S71EMEHT 61aronpuUsTHOM cpenpl

D18 XKU3HW Ntoaen 1 BeaeHus bursHeca.

CTabunbHO HU3Kas MHNAUMA o6ecrneunBaeT YCTOMUMBOCTb NOKYMNaTeIbHOM COCO6HOCTU HaLlMOHAa IbHOM
BasloTbl — py6nsi. [py HU3KOM MHPNALMM 3apaboTHbIE MaTbl, MEHCUM 1 OpYrve JOXOObl, @ TakKe
cbepexeHust HaceneHus 1 NpeanpusaTUA B HALWMOHAIbHOM BantoTe 3alumLLeHbl OT 3HaUUTENbHOMO
HenpenckasyeMoro obecLeHeHMs. TO NMo3BOSET 6onee yBepeHHO MIaHNMPOBAaTb PAacXOdbl, BKOYas
[ONrOCPOYHbIE, MOAOEePXMBATL YPOBEHDb XM3HU U MPEnATCTBOBaTbL POCTY COLMaribHOrO HepaBeHCTBa®.

Huskas ycTonumBasa nHonsums 6naronpustHa ans 6uMsHeca. Hanmume 4eTkoro opmeHTmMpa no MHGASUMK
M ero cobntofgeHne — BaXHbIe 3/1EMEHTbI MPEACKA3yeMbIX SKOHOMUYECKMX YCNOBUWN. B Takmx ycroBumsix
KOMMaHMAM NpoLle pasBMBaTbCs M CTPOUTb AOTOCPOYUHbIE GUHAHCOBBIE Y MHBECTULIMOHHbIE M1aHbl.
Huskas cTabunbHas MHPNSALUMS NOBbIWAET AOCTYNHOCTb 32aeMHOM0 GUHAHCUMPOBaHUSA BHYTPW CTpPaHbl:
MHBECTOPbI C 60/bLUEN FOTOBHOCTbLIO NMPEAOCTaBIAT KOMMaHUAM GpUHAHCOBbIE pecypchl. Bbicokast

M BonaTunbHas MHGIALUMS SBNSIETCH MCTOUYHUKOM PUCKOB A8 BCEX YYACTHMKOB SKOHOMUYECKMX
OTHOLLEHWUI, B TOM YMcie BAHKOB 1 MX KIIMEHTOB. YTO6bI MOMYyYMTb A40X04 OT BIOXKEHHbIX CPEACTB

NpW BbICOKOM 1 BONATUIIbHOM UHONALMK, BaHKM 3aK1aablBatoT NOBbILEHHY MHOMSLMOHHYO NPeMUIo
B MPOLeHTHble CTaBKM Mo KpeauTaM. Huskast u cTabunbHasi MHPNSaUMS, HaNpPOTUB, CHUXAET PUCKM

05t 6aHKoB. B pesynbTaTte NpoLeHTHble CTaBKM GOPMUPYIOTCS Ha 60ee HU3KOM YPOBHE, YMEHbLLIAETCS
BO/IaTUIIbHOCTb CTAaBOK, OCOBEHHO AOITOCPOYHbIX.

Mpu cTabunbHO HU3KOM MHGNALMM pacTeT AoBepUe K HaLMOHa IbHOM BaslloTe 1 CHMXXAETCS OONS aKTMBOB
M 06a3aTeNnbCTB B MHOCTPaHHOWM BantoTe. DTO MOBbIWAET YCTOMUYMBOCTb SKOHOMUKM K M3MEHEHWIO
BHELLHWX YCNOBWUI. MpmBRekaTenbHOCTb pybns Kak BantoTbl A1 MEXAYHAaPOAHbIX PacyeToB

M KOHTPAaKTOB BblLLE MNP YCTONUMBO HU3KOM MHOALMM B CTpaHe. YeM fonblue nepuop, LIeHOBOM
CTabunbHOCTU, TeM BOJIbLLIE Y KOHTPAreHTOB YBEPEHHOCTU B COXPaHEHWM MOKYMaTebHOM CMOCOBGHOCTM
pyo6nis 1 Bbllle rOTOBHOCTb MUCMOSIb30BaTb €ro B MEXAYHAaPOLAHOW OESTENIbHOCTU.

T YacTb 2 ctatbu 75 KoHCTUTyumm Poccuiickon denepaLim.
2 Cratbh 3 1 34.1 PenepanbHoro 3akoHa o1 10.07.2002 N2 86-D3 «O LleHTpanbHoM 6aHke Poccumckom denepaumm (baHke Poccim)».

3 ToapobHee 0 BAUSHUM MHDASLMKM Ha COLIMANbHOE HEPABEHCTBO CM. B MpunoxeHin 3 k OHENIKI 2018-2020.
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[eHeXHo-KpeauTHas NONIMTUKa CO3aaeT YCIIOBUS, Heo6xoauMble Aisl pa3BUTUS SKOHOMUKM,
cnoco6CTBYeT ee CTPYKTYpPHOM TpaHcdopMaLmu. OgHako caMa no ce6e AeHeXHO-KpeauTHasi NoNMTUKa
He MOXeT o6ecneunTb YCTOMYMBOE NOBbILIeHMe SKOHOMUYECKOro NoTeHumana. [NoTeHuan SKOHOMUKM
onpepensieTcs TaknuMy pakTopaMm, Kak HaKoreHe OCHOBHOMO KanmnTasna, YMC/IEHHOCTb TPYLOBbIX
pecypcoB, NPOU3BOAMUTENBHOCTb TPYAA U KanuTanat. 3TO NPOUCXOAUT B TOM YMCe B pesysbTaTte
npuMeHeHus 6onee adpdPeKTUBHbIX GOPM Tpyda 1 BHELPEHWUS HOBbIX TEXHONOMMN. [JeHeXHO-KpeauTHas
MONNTMKa MOXET BO3LAENCTBOBaTb Ha MHTEHCMBHOCTb UCMOIb30BaHMS YKa3aHHbIX GaKTOPOB, TEM CaMblM
yMeHbLUasi MaclUTabbl LMKINYECKOro Criafa Uim neperpesa B SKOHOMMKE U o6ecrneumBas LEHOBYHO
CTabunbHOCTb. B 3TOM 3aK/1to4MaeTCsl KOHTPLMKIIMYECKas posib AEHEXHO-KPEOUTHOM MOIUTUKMN.

NSt yCTOMUMBOIO paclUMpeHmst MPOM3BOLACTBEHHbBIX BO3MOXHOCTEN SKOHOMUKM U YBENTMUYEHMS! MOTEHLMABbHbIX
TEMMOB 3KOHOMNYECKOTO POCTa HEO6XOAMMbI MHbIe Mepbl. B MepByto ouepenb 3TO Mepbl CTPYKTYPHOM,
BIOMKETHOM MONUTUKM (M3SMEHEHME CTPYKTYPbl BIOIKETHBIX PACXOQ0B B LIENAX CTUMYIMPOBaHMA
MOZEPHM3aLMM SKOHOMMKM U MOBbILLEHWS] YPOBHS! YE/TOBEYECKOTO KanuTasa) N MHCTUTYLIMOHa bHbIE
Npeobpa3oBaHs. DTW Mepbl AOMKHbI 6bITb HAMPaBIEHbI Ha CTUMYTIMPOBaHME YaCTHOM MHULIMATUBDI, MOAOEPXKY
WNHHOBALMOHHOM aKTUBHOCTM, MOOLLPEHNE Pa3BUTUA KOMMEHCUPYIOLLMX M HOBbIX TEXHOMOI MM, obneryeHmne
MOOCTPOVIKM M MOBbILLEHWE MBKOCTU pbiHKa TPYAa, B TOM YMC/e B paMKax MporpaMM NepernoaroToBKM

W MOBbILEHNSA KBaNMOUKaLMM paboYel Chsbl, CO3AaHMe NMPeacKasyeMblX YC/IOBUIM SKOHOMUYECKOM
JeatenbHocTn. O6o3HaueHHble Mepbl B Crlydae 3bPEKTUBHOM peanmnsaLmm, Hapsay C MakpO3KOHOMMYECKOM
CTabUIbHOCTBIO, MOrYT 06ecneUmTb YCreLHyo TpaHCHOPMaLIMIO SKOHOMUKI, CONPOBOXOAIOLLYHOCS ee
MepexodoM B HOBOE paBHOBECHE C MOC/IeOyHOWMM YBENYEHNEM MOTEHLIMAbHBIX TEMMOB POCTa.

OCHOBHbIE NMPpUHLUMINDbI AeHE)KHO-erD,MTHOﬁ NOJIMTUKHU

B pamkax TapreTupoBaHus MH$nauumn BaHk Poccuu npuaepxmuBaeTcs cneayowmx NpUHLUNOB
AeHeXHOo-KpeaAUTHOW NONUTUKM:

e MOCTOsIHHas Ny6nu4yHas KonuyecTBeHHas Liesb No MHpnauuu;

e nnaBaloWMUA BaNOTHbIN KYPC;

e KJllOYeBasi CTaBKa U KOMMYHUKaLIUSI — OCHOBHbI€ MHCTPYMEHTbI fleHe)XXHO-KPeaUTHOM NONUTUKMY;
e pelleHUs1 Ha OCHOBe MaKpPO3KOHOMMUYECKOro NPOrHo3a;

e uHPopMaLMOHHasi OTKPbITOCTb.

TapreTvpys MHPNsSUMIO, BaHk Poccum pykoBOACTBYETCS STyULWMMM MPaKTUKaM1 NpoBeaeHUs
OEHEXHO-KPEeAUTHOWM MONUTUKKN B MUpe®. MNpenMyLLecTBOM TapreTUpoBaHUs MHONALMK SABMISIETCS ero
rmékocTb. OHO He NpenronaraeT JOCTMXKEHUS Lenu no uHnaumm nobon LeHon. HanpoTue, CTpeMsch
obecrneunTb HU3KYIO U CTabUNbHYIO MHOMALMIO, OEHEXHO-KpeauTHas NoUTUKa MUHUMU3MPYET
MaclwTab LUMKIIMYECKMX KonebaHMM BbiMycka, MOBbILAET NPeackasyeMoCTb 9KOHOMUYECKOM Cpeabl

M TEM CaMbIM CO3[aeT YC/oBUS N1 cOanaHCMPOBaHHOMO pOCTa 3KOHOMUKU. Ha npenMyLuecTso
TapreTMpoBaHMSA MHOISALMK MPU PasNYHbBIX BbI3OBaxX YKasblBalOT MCCNenoBaHWs, MpoBeaeHHbIe

B paMkax O630pa AeHEXHO-KpeaMTHOM nonnTukn BaHka Poccnm B 2021-2023 rogax®.

4 DhDEKTVBHOCTb COBMECTHOMO MCMOMb30BaHUS TPyAa W KanuTana XapakTepmayeTcs COBOKYMHOM GaKTOPHOW MPOV3BOANTENBHOCTHIO
(COIT). OHa NokasbIBaET, HACKOBKO 3MOEKTUBHO MMEIOLLIECS GakTOpbl MPOM3BOACTBa (0ObeM TPyda U KanmTana) NpecbpasyroTcs
B BbinycK. COI oTpaxaeT, B YaCTHOCTW, 3QDEKTVBHOCTb OpraH13aLm MPOU3BOACTBEHHDBIX 11 BU3HEC-MPOLIECCOB, Ka4eCTBO
YAPaBAEHUS U MHCTUTYLIMOHAIBHOW Cpeapl, a Takxke 3hdeKTVBHOCTb PaCcrpeneneHiis pecypCoB B SKOHOMUKE.

o

[NoapobHee 0 TapreTpPoBaHMK MHOAALMM B MMPE CM. B MpuioxkeHn 10 «TapreTupoBaHme MHOASLML: MEXCTPaHOBbIe
conocTaneHus» kK OHEIMNIKI 2026-2028.

® [NoapobHee 06 MccnenoBaHUsAX B paMkax Ob3opa AeHEXHO-KPEOMTHOW MNOMMTUKK CM. B NOApa3aene
«OB30p AEHEXHO-KPEAMTHOW NOUTUKK BaHka Poccuy pasnena «[JeHexHO-KpeauTHas NonTKay Ha canTe baHka Poccum.
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NMocTossHHa“A ny6nw-||-|a9| KoJinyecTBeHHasa LeJsib no MHd)HSlLIMM

BaHK Poccum ycTaHaBNMBaeT MNOCTOSIHHYIO KONTMUYECTBEHHYIO Lierib Mo MHNSLMK U 06bsiBAsSIeT ee, UTOObI
HaceneHwe, bU3Hec, y4aCTHUKM GUHAHCOBOIO pbiHKA MOMIM YUYMTbIBaTb €e Npu MNIaHUPOBaHMN CBOEN
DEesTeNbHOCTU U MPUHATUM SKOHOMUYECKMX pelleHn. BaHk Poccumn peannsyeT eHeXHO-KpeouTHYH
MOSUTUKY, YTOBbI OCTUYb 3asiBNEHHOM Lienn Mo MHGAALMAN. YCTaHOBNEHWE KOMUYECTBEHHOM Lien

Mo MHOMALMM BKIIOYAET onpeneneHme LieneBoro nokasaTtens, Tmrna 1 yYpoBHSi.

Llenb peHeXxxHO-KpeauTHOM NnonuTuku BaHka Poccuun - ronoBas uHpnAUMSA B6nmsu 4%. Llenb

no MHGNAUUM AeMCTBYET Ha NOCTOSAHHOM OCHOoBe. MHPNALMS He Bbiwe 4% COOTBETCTBYET BOCTIPUATUIO
LLeHOBOW CTabUbHOCTU HaceNeHMEM MU KOMMaHMUSIMK, COrnlacHO ornpocam’. Llenb no nHonsumm
YCTaHOBJIEHA 415 FO4OBOIro TeMmna NprpocTa NoTpebuTenbckmx LeH B Poccnm, TO eCTb AN M3MeHeHUs
3a nocnegHve 12 MecsaueB 0obLWEero YpoBHS LIEH Ha TOBapbl U YCITyry, MpMobpeTaeMble HAaCeNEHMNEM.
BaHk Poccum ucnonbayet uHaekc norpeé6utenbckux UueH (UML) B kayecTBe Nnokasartensi, HAa OCHOBe
KOTOpOIro onpepensieT TeMn npupocTa norpeéurenbckmx UueH (MHnaumio). UIMLL paccunTbiBaeTcs

n nybnukyetcsa PoccTtaToMm.

BaHk Poccum ycTaHaBNMBaET Lieslb Mo UHGNSALMKM B BUAE TOUEYHOro 3HaueHus (Toukm). Touka

0aeT Hanbosnee YeTKUIM CUrHan OBLLECTBY O LieSM AeHEXHO-KPEAUTHON MNONMUTUKM B CPaBHEHUM

C AManasoHHbIMY TUMaMK Lienn. YUaCcTHUKN SKOHOMUWKKM 6oriee 0fHO3HAUYHO MOHMMAKOT TakoM TV Liesu.
Ha npakTuvke Touka addeKkTUBHEE B 3a9KOPUBaAHUM MHPNALIMOHHBIX OXUOAHWUI (3aKpEreHnn Ha Lienm).

®dDopMynupoBkKa «B6/1M3u 4%» O3Ha4aeT, YTo AONYCTUMbI He6o blune Kone6aHusa UHGNALUN BOKPYT
4%. DT KonebaHUsi HOCAT €CTECTBEHHbIM XapakKTep M NMPOUCXOONAT U3-3a MOCTOSIHHOW MOACTPOMKM
OTHOCUTENbHbIX LieH. Noa, BNsiHMEM MHOXeCTBa GakTOpPOB LieHbl Ha TOBapbl U YCITyrt MOCTOSIHHO
MeHsItoTCS. B pe3ynbTaTte Ha pbiHKaxX OTAENbHbIX TOBAPOB M YC/IYT, @ TakXKe B PasfiMyHbIX perMoHax
MOXET HabnoaaTbCs HEKOTOPbIN pa3bpoc B AMHaMUKE LieH (CM. Mpunioxenne 5 «OTpacnesow

M PErmoHasnbHbI aHaNM3 Ong Lenew OeHeXHO-KPeauTHOM MONUTUKU»).

[eHeXHo-KpeauTHas NoMTUKa NOCTOSIHHO HanpasJ/ieHa Ha o6ecneveHne MHONALMK B6nn3m 4%.
Mpr 3TOM MOryT BO3HWKaTb GaKTOPbI, CO3OA0LWME PUCKM OTKIIOHEHUS MHBMALMX OT Lenn. B Takom
cny4Yae BaHk Poccum oLeHMBaET NPUUMHBI M MPOOOIKUTENBHOCTD BINSHUS OaHHbIX GaKTOpOB

Ha MHPNSLUMIO N UCXOOS U3 STOrO MPUHUMAET PeLIeHNSt O HEOBXOAMMbIX Mepax AeHEXHO-KpeanuTHOM
NONUTUKKN. MNpY OTKNOHEHUN MHONAUMKM OT Lenn baHk Poccum BbIGBUPaeT CKOPOCTb BO3BPaLLEHUS

K HEel C y4eTOM MacliTaba 3TOro OTK/IOHEHUS U BINSIHUSE MEP OEHEXHO-KPEAUTHOW MONUTUKM

Ha SKOHOMMYECKYO aKTUBHOCTb (CM. MYHKT «K/toueBasi CTaBka M KOMMYHMKALIMS — OCHOBHbIE
MHCTPYMEHTbI AEHEXHO-KPEOUTHOM MOINTUKU»).

B 2023 rogy BaHk Poccum 3aBepLumn O630p AeHEXHO-KpeauTHOM MonuTUKK. PesynbtaTtbl O630pa
nokasasnm, UTo K KoHLy 2021 roga B pOCCUIMCKON SKOHOMUKE CITIOXUNCH NMPEANOCHITKU AS1S1 CHUKEHMUS
YPOBHS Llenu no nHGsLMM B ByaylieMm (M. Bpesky 1 «YpoBeHb Lienv rno MHGnsLmm B Poccumy). OaHako
B 2022 roay 13-3a CyLLEeCTBEHHOMO M3MEHEHMSI BHELLHKMX YCNOBMIN Hauanacb CTPYKTYpHas nepecTpomka
POCCUNCKOM 3KOHOMUKM, COMPOBOXOABLLIASICS MACLLTabHOM KOPPEKTUPOBKOM OTHOCUTESbHBIX LIEeHS

MO WMPOKOMY Kpyry ToBapoB 1 yciyr. C 2023 roga [OMOMHUTENbHBIM MPOUHOASLMOHHBIM GaKTOpOM

7 Onpocsl HaceneHus, nposoaMble OO0 «MHPOM» (MapT M okTs6pb 2022 rofa, deBpanb 2023 roaa); MOHUTOPUHE
npeanpuaTvv, NpoBoaMMbIM BaHkoM Poccumn (beBpanb 1 okTsopb 2022 rofa).

& [on oTHOCUTENBHBIMM LIEHaMM MOHMMAIOTCS LIEHbI Ha OTAENbHbIE TOBapbl N yCryrm I'IOTpe6l/ITeJ'IbCKOP\ KOP3MHbl MO OTHOLWEHNIO
K cpeoHemy (O6LI.LeMy) YPOBHIO LIeH B SKOHOMIKKE. B YCIOBUNAX 3HaYINTESTbHbBIX LLOKOB Mpouecc I'IO,D,CTDOI;IKI/I OTHOCUTE IbHbIX LIeH
MOXET OXBaTblBaTb LLIVIDOKVHZ Kpyr TOBapOB 1 YCIyr.
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CTan neperpeB 3KOHOMUKMW, BbI3BaHHbIM ObICTPbIM paclUMPEHMEM BHYTPEHHErO CMPOCa, B TOM UMC/ie

nog, BAMSIHMEM MacLITaBHOro BIOOXXETHOrO MMIYIbCa, MPU OrPaHNYEHHbIX BO3MOXHOCTSX HapalLMBaHWs
npennoxeHvsi. B pesynstate MHGNSUMSA OnnTeNbHOE BPEMSI OCTaBasiaCb MOBbIWEHHOW. [151 ee CHMXEHWS
BaHK Poccrm NpoBOAMI XECTKYIO AEHEXHO-KpeauUTHY nonnTuky. K vionto 2026 roga rogosast MHGAsUmMS
CHM3KMNacb 1 coctaBunia 6,0%. baHk Poccum nnaHMpyeT BepHyTb MHGAsUMIO K Lenn B 2027 rogy.

B 2026 rogy baHk Poccum npuctynmn K npoBeneHuto ovepenHoro O63opa geHEXHO-KpeoUuTHOW
MOSIUTUKM, KOTOPbIN NNaHMpyeT 3aBepwmTb B 2028 roay. B pamkax O63opa baHk Poccum BHOBb
OLIEHUT YC/TOBWSI MPOBEOEHUS N Pe3YsbTaTbl AEHEXHO-KPEAUTHOM MONUTUKM C MOMEHTa Nepexoaa
K TapretmpoBaHuto nHdnaumm B 2015 rogy. B yactHOCTH, ByaeT npoaHanm3mpoBaHo, Korga MoryT
chopMmMpoBaTLCH NPEOOChIIKN OS5 CHYDKEHMS YPOBHS LIeS MO MHPNALMY U KaKUM MOXET 6biTb
€e HOBbIN YPOBEHb. [1py 3TOM B C/Ty4ae MPUHSITUSE TaKOrO pPeLleHUst O HEM ByaeT o6bsiBNEHO

3a HECKOJIbKO J1ET A0 M3MEHEHMS. DTO MO3BOJIUT SKOHOMUYECKMM areHTaM 3ab/1aroBpeMeHHo
CKOPPEKTUPOBaTb AenoBble 1 GUHAHCOBbBIE M/1aHbl, @ MHOASLUMOHHBIM OXMOAHUSAM — MOCTEMNEHHO
MOACTPOUTBLCH K 6onee HM3KoM Lenn. baHk Poccun npogomknT o6CyXaeHre 3T1X BONpPOCOB

C BU3HECOM, aHalIMTUYECKMM M SKCMEPTHbBIM COODLLIECTBOM, OOLLECTBEHHbBIMW OPraHMU3aLMsaMY,
MpaBuTenbctBoM Poccuickom ®epepaumm n @epepanbHbiM CobpaHnem Poccuickon Pepepaumn.

MnaBsaowmm BanlOTHBIU KYpC

BaHk Poccuu npuaepxuBaeTcs peXXuMa rnsasaiowero BajlloTHOro Kypca. OTO O3Ha4aeT, YTo KypC
MHOCTpPaHHOM BastoTbl K pyosito ornpenensieTcsi pbIHOYHbIMU CUIaMU — COOTHOLLEHWEM Crpoca

M NpenioxXeHns MHOCTPaHHOWM BastoTbl Ha BasItOTHOM pbiHKe. BaHk Poccum He ycTaHaBnmMBaeT LieneBbliX
OPWVEHTUPOB M OFPaHUYEHUIN MO YPOBHIO Kypca UM TEMMAM ero M3MeHeHUs U He NPOBOAMT orepaLmin
C MHOCTpaHHOW BasltoToM, YTObbI onpenensaTh AMHaMUKY Kypca. MNpu atoM BaHk Poccum MoxeT
NPOBOOMTb OMepaLymM Ha BaStoTHOM pblHKe s noaaepXaHus GUHAHCOBOM CTabunibHOCTU. Lienb
Takux onepaumn - obecneynTb YCTOMUMBOE PYHKLIMOHMPOBaHWE BHYTPEHHErO BasIlOTHOMO PbIHKA

npwv peanmsaLmm puUckoB ANt PUHAHCOBOW CTabUNBbHOCTU, B TOM YNCTIE B CIly4Yae pe3Koro CHUXEHMUS
ero NMMKBMOHOCTU. Takme onepaumm He HamnpasBneHbl Ha nogaep)XKaHMe Kypca Ha ornpenesieHHOM ypoBHe
WU obecneyeHme TPaeKTOpPUM ero N3MEHEHMS.

MnaBatowui BanoTHbIN Kypc siBNisieTcsl Heo6xoauMbIM ycnoesueM 3¢ ¢GeKTUBHOM peaniMsaumum
AEHEeXHO-KpeaAUTHOM NONIMTUKU B paMKaXx TapreTupoBaHus MHPnsUMU. OH NO3BOMSIET SKOHOMUKE
nyuylle abcopbUpoBaTb BHELHWE WOKU, @ LLIeHTpanbHOMY 6aHKy — MPOBOAUTb HE3ABUCUMYHO
OEHEXHO-KPEAUTHYIO MOSUTUKY, YCUIIMBAET €e CNOCOBHOCTb CraXxmnBaTb AeN0OBOW LMK, Pe3ynsTaTtom
aBnseTcs 6oree Bblcokas 3GPEKTUBHOCTb AEHEXHO-KPEAUTHOMN NONNTUKM B 06ecneveHn HU3KOM

M cTabunbHoOM MHGNAUMK (CM. Bpe3sKy 2 «[penMylliecTBa MN1aBatoLLero Kypcas).

B ycnoBusix BBeOeHWs CaHKLUMM 1 6/10KMPOBKM BastoTHbIX cveToB BbaHka Poccum ans npegoTtepalleHns
peanusaumm pmckoB ons GrHaAHCOBOM cTabunbHocT ¢ 2022 roga B Poccum y>KeCToueHbl OrpaHnNYeHUs
Ha OBWXeHWe KanuTasna. YacTb orpaHMUYEHMIN CMsirYanach No Mepe CTabunmsaumm cUTyaumm.
[encTBytoLLMe OrpaHNYEHUST HOCSIT MPEeNMYLLECTBEHHO HESKOHOMMYECKMIA U ABYCTOPOHHWIM XapaKTep.
OHU KOMMEHCUPYIOT 3PPEKT BHELIHMX CAHKLIMI, HANPaB/EHHbIX Ha CTUMY/IMPOBaHWE BbiIBOA4A KanuTana
3apy6eXHbIX MHBECTOPOB U3 POCCUM U 3anpeT Ha NMOTeHLUMarbHbIX MPUTOK KanuTtana B 6yayLiem.

HecMoTpsi Ha orpaHnYeHUst Ha OBWXXEHWE KanuTasa, Kypc pybsi OCTAeTCs M/1aBakoLLyMM: ero
YPOBEHb He YCTaHaBIMBAETCS aMUHNUCTPATMBHO M NPOAO/MKAET GOPMUPOBATLCS Mo, BIUSIHUEM
Crpoca U NpeasioKeHNst Ha BaitoTHOM pbiHKe. OrpaHUYeHst Ha ABMXKEHWE KanuTana U3MEHSIIoT
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COCTaB M MacluTab OTAesbHbIX BaSItOTHbIX MOTOKOB, HO HE 3aJal0T YPOBEHb Kypca U He MOAMEHSIIOT
pPbIHOYHOE LieHoO6pa3oBaHMe. B HOBbIX YCNOBUSAX AMHAMMKA Kypca B 60MblUel CTeNeHn, YeM paHee,
onpenensieTcs COOTHOLEHMEM CNpOCca UMMNOPTEPOB Ha MHOCTPAHHYIO BanioTy U ee npenioxeHus

CO CTOPOHbI KCMOPTEPOB. BnnsHMe NOTOKOB KanuTasna Ha AMHaMKUKY Kypca COXPaHSAETCS, HO OHO MeHee
3HaUUTENbHO, YeM paHbLue. [pK 3TOM pasHMLa B MPOLIEHTHbBIX CTaBKax Mexay Poccmen n gpyrimm
CTpPaHaMV NPOLO/HKAET BAUSTb Ha NMPUBEKATENbHOCTb BIIOXEHUI B pybrieBble akTVBbl CO CTOPOHbI
pPe3MOEHTOB 1 HEPE3NOEHTOB U, KaK CeACcTBME, Ha Kypc pybnsi. KpoMme Toro, Ha Kypc BO3OeWCTBYET psif
CTPYKTYPHbIX GakTOpOB (CM. Bpe3ky 8 «PakTopbl GOpMUPOBaHUS Kypca pyons nocne 2022 rogas).

OrpaHuyeHnst Ha OBMXKEHWE KanuTasna SBMSOTCS UCKTIOUYNTENBHO MHCTPYMEHTOM MOMNTUKM

Nno NoAaAepXXaHUIo GUHAHCOBOW CTabUNbHOCTU. TeOpUSt U MpaKTUKa AEHEXHO-KPEeOUTHOM NOAUTUKU
B LIE/IOM MOATBEPXOAIOT, YTO BPEMEHHOE UCMO/Ib30BaHWE OrpaHUYEHN Ha CBOBOAY OBMXKEHMUS
KanmTana, YTobbl CHU3UTb PUCKM O PUHAHCOBOWM CTAabUIBHOCTK, COBMECTUMMO C TapreTUMpOBaHMEM
MHOMALMM U NNaBaoWMM BastoTHBIM KYpPCoM. OIHaKO COXpaHEHME B TEYEHWE NPOOOIKUTENBHOIO
BPEMEHW MacCLUTabHbIX MPSMbIX OFPaHUYEHMIN Ha CBOGOAY ABUMXEHUS KarnuTana MOXeT MMETb
HeraTMBHble OONTOCPOYHbIEe NMOCNEACTBUSA 1 SKOHOMUKM M NMOTeHUMana ee pocTa®.

KnioyeBas ctaBka u KOMMYHUKaLUUA - OCHOBHbI€ UHCTPYMEHTbI
HEHe)KHO-erHMTHOﬁ MNOJINTUKMU

OCHOBHbIM MHCTPYMEHTOM AeHEeXHO-KpeauTHoM nonutuku BaHka Poccum sBnsieTcs Knovesas

cTaBKa. KrtoueBasi CTaBka - 3TO MPOLeHTHas CTaBka, C MOMOLLbI KOTopo BaHk Poccum popMmpyeT

B 9KOHOMUKE AEHEXHO-KPEOUTHbIE YC/IOBUS, MO3BONSAIOLME NOAOEPXKMBATE MHOIALMIO Ha Liesn.

[nsa aToro BaHk Poccum perynspHo nposoguT ¢ 6aHKaMm orepaLmm, MpeaocTaBnsas UM U Npueiekas
Y HUX OEHEeXHbIe cpeacTsa, — ornepaLmm Mo YNpPaBieHMo IMKBUAHOCTbIO. MPOLEHTHbIE CTaBKM

MO OCHOBHbIM OMepaLmsiM Mo YrNpaBneHUo JIMKBUOHOCTLIO BaHk Poccuy ycTaHaBNMBaET Ha YpOBHE
KJtoUEeBOM CTaBKM™. MpPOLIEHTHbIE CTABKM MO OCTasbHbIM ONMepaLmsaM NMprBA3aHbl K KITFOUYEBOM CTaBKe.

NpoBoas onepauvm MNo yrpaseHUIO IMKBUOHOCTbIO, BaHk Poccmm cTpeMuTcs conmamnTb OgHOOHEBHbIE
CTaBKM OEHEXHOIO PbIHKA C KITFOYEBOM CTaBKOW. 3TO OMnepaLrOHHas Lierb OEHEXHO-KpeauTHOM
nonmMTrKK (cM. pasgen 4 «OnepaupoHHas npoLenypa eHeXHo-KpeauTHom nonntuku B 2026 rogy

n 2027-2029 rogax»). MaMeHeHne KpaTKOCPOUYHbIX CTAaBOK OEHEXHOMO PbIHKA B/IUSET HA M3MEHEHME
CTaBOK MO ornepaumsm Ha 6onee anuTtenbHbi CpoK. OHKM B CBOKO ovepedb — Ha CTaBKW MO KpeamTam

M Oerno3nTaM, KOTUPOBKM LIEHHbIX Bymar. B ycroBusx OeNCcTBUSE CaHKLUMM U OTBETHbIX OrpaHUYeHNM

Ha OBWXXEHME KanuTara K/toYeBast CTaBka BO3OENCTBYET Ha KypC pybrisi ornocpenoBaHHO, Mpexae
BCEro 4epes Cripoc Ha MMMNOPTHbIE TOBapbl. I3MeHeHKe LIeHOBbIX MapaMeTPOB B Pa3HbIX CerMeHTax
$PVHAHCOBOIO pblHKa BNVSIET HA CKITOHHOCTb SKOHOMMUYECKUX areHTOB K MoTpebneHnio, CoepexeHmto,
MHBECTUPOBaHMIO. B 3aBUCMMOCTU OT 3TOro PpopMUPYETCH BHYTPEHHMIN CMPOC B 3KOHOMUKE,

OT COOTHOLLEHWS C NMpenJIoKeHNeM KOTOPOro 3aBUCUT OMHaMKMKa LieH. KOMMekc B3aMMOCBSI3emn

MeXay SKOHOMUYECKMMU MpOoLLecCaMm, MO3BOSIIOWMIA BUATD HA MHPNSLMIO Yepes U3MeHeHne
K/THOUEBOW CTaBKM, Ha3bIBaETCA TPaHCMUCCUOHHBIM MEXAHM3MOM OEHEXHO-KPEAUTHOM MOUTUKN

(cM. npunoxeHue 1 « TPAHCMUCCMOHHDIM MEXaHM3M OEHEXHO-KpeauTHoM nonutukm (TM OKI) B Poccum»).

°  [NoppobHee cM. Bpesky 3 «OrpaHnyeHs Ha OBVKEHVIE KaruTala U TapreTypoBaHe MHOasumy kK OHEMKIT 2023-2025.

10 MyHMManbHas MpouUeHTHaA CTaBKa Ha ayKUWMOHaXx pero BaHka Poccum Ha cpok T Hemens 1 MakCcuMaribHasi MPOLEHTHas CTaBka
Ha OeMO3nTHbIX ayKLMOHaX Barka Poccum Ha cpok T Hemens (MPOLEHTHbIe CTaBKM MO OCHOBHbIM onepaumam BaHka Poccumn
Mo yrnpas/IeHNKO NNKBMOHOCTBIO 6aHKOBCKOro CeKTopa) YCTaHOB/1eHbl Ha ypOBHE KJIKOYEBOM CTaBKM. [Mpu 3TOM d)aKTMHeCKaFI
MPOLEHTHadA CTaBKa Mo NToraM aykKUMOHOB MOXET HECKOSIbKO OTKITOHATBbCH OT KIOYEBOM CTaBKM B PaMKax MPOLEHTHOro Kophaopa.
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MN3mMeHeHMe KIOUeBOM CTaBKU B NOJIHOM Mepe BJIUSIET Ha CNPOC U LieHbl He cpas3y, a CO BpeMeHeM.

Mo oueHkaM BaHka Poccunm, apdekTbl OT M3MEHEHUS KITFOYEBOW CTaBKU B MOSTHOM Mepe MposiBASAIOTCS
uvepes 3-6 KBapTasoB. DTO O3HAYaET, YTO Ha ropm3oHTe 1-1,5 roga B OTCYyTCTBME HOBbIX 3HaYMMbIX
wokoB BaHk Poccum MoxeT obecrneunTb Bo3BpaLleHe MHOISLUMAN K Lenn B Crlyyae ee OTKIIOHEHMS.

CoBeT aypekTopoB baHka Poccum NpyHYMaET peLleHust Mo KItoYEBOM CTaBKe perynsipHO — 8 pa3 B rof,

B COOTBETCTBUM C YTBEPXKAEHHDBIM 1 OMy6/IMKOBaHHBIM KaneHaapeM. MNpuHATUE pelleHnii B COOTBETCTBUM
C KaneHgapeM BaXKHO A1 MOBbIWEHWS NPeackasyeMOCTM TPAeKTOPUM KITFOUEBOWM CTaBkM. MoaroTtoska

K pEeLLeHMIO HauMHaeTcs 3apaHee: BaHk Poccum aHanmsmpyeT TeKyLyr SKOHOMUYECKYIO CUTYaLMIO,
OBHOBNSIET MaKPO3KOHOMNYECKMIA MPOrHO3, OLIEHMBAET PUCKM €r0 OTK/TIOHEHWS M BO3MOXHbIE BapUaHTbI
peLleHns Mo KKoYeBOM cTaBke. Ha 3acenaHnm COBET AMPEKTOPOB O6CYXAAET TEKYLLYIO CUTYaLMIO,
MPOrHO3HbIE CLIEHaPUIK, MPOCTPAHCTBO BO3MOXHbIX PELLEHNM U OyayLLYyO TPAEKTOPUIO KITIOYEBOM CTaBKMU,
Mocrie Yero NPUHUMaET peLLUEHNE 1 YTBEPXKOAET TEKCT Npecc-penm3a’. PelleHns No KoyveBor CTaBke,
MPUHSATbIE MO KanieHOapto, BCTYMAtOT B CUITY Ha CeayoWwmi pabouni oeHb. Pe3koe cylecTBeHHoe
M3MEHEHME SKOHOMMYECKOW CUTYaLMM MOXET TPeboBaTb NMPUHATUS ONEPATUBHBIX PELLEHMIN MO KITHOYEBOW
cTaBKke. B 3TOM cryuae npoBoasaTcst BHeouepenHble 3aceaaHns CoBeTa gmpekTopoB baHka Poccun.

Ecnu pelueHme no ktoueBOM CTaBKe NMPUHMMAETCH Ha BHEOYepeoHOM 3acenaHmm, BaHk Poccum MoxeT
YTOYHWUTb B MPECC-penn3e MOMEHT ero BCTYIM/IEHUS B CUNY.

MoproTroBka pelueHus nNo KJIloMeBOM CTaBKe U KOMMYHUKaLUA Mo HeMy

MoparoToBka u o6cyXxaeHue NporHosa Hepnens peweHus no craBke KoMMyHuKaums no pewexuio

AHanM3 NOCTYNMUBLLMX AaHHbIX 06cyxpeHue Mexay 0GcyxpaeHue uneHamu CoBeTa AUPEKTOPOB Bcrpeun ¢
PacyeT napameTpoB nporHosa AenapTameHTamu MPOrHO30B N BAPUAHTOB peleHns OpraHamu BnacTH, n
(B TOM UKMCNIe B PErMOHAX) ANA PU3BACHEHNS peLueHus

15:00 L
6-1 pabounit feHb

Mpecc-koHdepeHuus Mpeacenatens
nocne pewexHus

13:30 My6nukauns Pesiome o6cyxaeHns
My6nukauus npecc-penusa KINKO4eBO# CTaBKN

YT04HeHue napameTpos
nporHosa

[leHb pewenns

«Hepens TMWHHBbI»

Ypo My6nukauns Kommentapus
K CPeiHeCpO4HOMY NPOrHo3y
B OMOpHble payHAb!

Coseta no ii cTaBKe

BaHk Poccum NpMHMMaeT pelleHus Mo K/IIoUYeBOM CTaBKe Ha OCHOBE YCTOMUYMBBIX TEHAEHLMMA

B 3KOHOMMKeE U aKTOPOB ANIUTENbHOrO AEUCTBUS, YUNTbIBasA PacTAHYTbI BO BPEMEHU XapaKTep
B/IUSIHUA Mep OEHEXHO-KPEAUTHOM MOMMTUKN Ha SKOHOMUKY. BaHK POCCUMM U3MEHSIET KITIOYEBYHO
CTaBKY, €C/TM TeKYLIME TeHOEHLMM YKa3bIBalOT Ha NPOLO/IKUTENIbHOE OTK/TIOHEHWE MHPIALMKN OT Lienn
Ha MPOrHO3HOM FOPU30HTE UM MMEIOTCS GaKTOPbl OJINTENBbHOMO AeNCTBUS, KOTOPbIE, BEpOSTHEE BCETO,
npuBeayT K TaKoMy MPOOO/IKUTENbHOMY OTK/IOHEHWIO. [ OLLEHKM BAMSAHNSA GaKTOPOB Ha MHOIALMIO
BaHk Poccum cocTaBnseT MakpO3KOHOMMYECKUM MPOrHO3 (CM. MyHKT «PelleHns Ha OCHoBe
MaKPO3KOHOMMYECKOrO MPOrHO3ax»).

BaHk Poccum He pearvpyeT Ha TeKyllee OTKIIOHEHUE MHPNALMM OT Lienn, €C/IM OHO BbI3BaHO
BPEMEHHbIMU PaKTopaMn U MHPNSALMS YCTOMUMBO BEPHETCS K LIE/IEBOMY YPOBHIO Ha KPAaTKOCPOYHOM
rOpM30HTEe 6e3 NPUHSATUS AOMONHUTENbHbLIX Mep. TakoW NOAXOLA NPU MPUHSTUM PELIEHUS MO3BONSIET
n3bexaTb HexenaTesibHOM BOMaTUTbHOCTU SKOHOMUYECKUX NoKa3aTesen. MIaMeHeHue KtoYeBOM CTaBKM
B OTBET Ha KPAaTKOCPOUHble GaKTOpbl MOXET MPUBECTU K OTKITOHEHMIO MHPNALMM B MPOTUBOMONIOXHYHO
CTOPOHY, YTO HE OTBEYAET 3aJaue ee CoXpaHeHusa B6nn3n 4%.

" TMNogpobHee © NpoLiecce MOArOTOBKM M MPUHSTUS pelleHuiy Mo KIkoYeBOW CTaBke CM. B moapazaene «Kak mpuHMMaroTcs
peLleHVIsl MO K/IF0YEeBOV CTaBKe» pasaena «deHexXHo-KpeamTHas NoamTKay» Ha camte baHka Poccum.



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

OCHOBHble HarnpaBneHVst eMHOW rOCYAapPCTBEHHOW
Pazpen 1. Llenu, npyHUMnbl M MHCTPYMEHTbI OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
OEHEXHO-KPEOWTHOW MONUTUKN 1 nepuon 2028 1 2029 rogos 13

Mpu aToM BaHk Poccunmn aHanmanpyeT Bo3gencTaBme BPpeMeHHbIX GakTOpOB Ha MHMIALMOHHbIE
oxXunpaHus (cM. npunoxeHne 3 «Pasosble dakTopbl MHPNALMM Ha CTOPOHE NMpeasioXeHus»). Ecnu
dakTopbl, KOTOPbIE M3HAYaNIbHO PaCCMaTPUBANUCh Kak BPEMEHHbIe, MPUBOOAT K CYLLECTBEHHOMY
POCTY UHPNSLMNOHHBIX OXXUOAHUA U M3MEHEHUIO NMOBeaeHUsI SKOHOMNYECKMX areHTOB M Co30atoT
CYLLECTBEHHbIEe PUCKM 0151 LOCTUXEHUS Lienu no HONSUMM B CpeaHeCcpOYHOM nepcrnekTyBe,
BaHk Poccum yumntbiBaeT 3Tn $aKTopbl MPU MPUHSITUM pelleHnst 06 YPOBHE KtoYeBOM CTaBKM.

MN3MeHss KloYeByIO CTaBKY, YTO6bl NPU6AU3NTD MHONALMIO K LieJY, LIeHTpasibHbi 6aHK criaXxusaeT
3KOHOMMYECKUM LIMKJ1 U BO3BpalllaeT 3KOHOMUKY K c6aslaHCUpOBaHHOMY U YCTOMYUBOMY
3KOHOMMYECKOMY pPOCTY. Tak NposBNAETCA KOHTPLMK/INYECKas poJib AeHEXHO-KPeAUTHOMN NOJIUTUKM.
Ona gocTtmxeHus uenm no nHenaumm bank Poccmnm BnvseT Ha cripoc. B cOCTOSIHMM JONMrOCpPOYHOro
pPaBHOBECKSI B 9KOHOMUKE, TO €CTb Koraa MHOGASUMS U MHONSLUMOHHDbIE OXMAAHUSA HaXOASATCS
B6NM3K Lenu, a BbiMyCK — Ha YPOBHE, B/IM3KOM K MOTeHLUMany, AEHEXHO-KpeaAMTHas NMonmTukKa

He OO/MHKHA OKa3blBaTb HU CAEPXKMBAIOLWErO, HU CTUMYJTIMPYHIOWErO BIIUSIHUSA Ha CMPOC M 9KOHOMUKY
(cM. Bpesky 6 «KoHuenums [ONroCpOYHOro paBHOBECKSI B SKOHOMUKE U OTKJIOHEHWSI OT HEro
OCHOBHbIX MaKPO3KOHOMUYECKMX MEPEMEHHbIX»). Takas OeHEXHO-KPeaAMTHas NMoOMTHKA Ha3biBaeTCS
HENTpParibHON.

Korga TeMmbl pocTa 1 YpoBeHb COBOKYMHOMO CMpoCca HauyMHaKoT orepexaTb NpoM3BOACTBEHHbIE
BO3MOXHOCTMN SKOHOMMUKM, OHa OTKJIOHSIETCS BBEPX OT MOTeHUMana. Ytobbl NpeaoTepaTuTb ee
rneperpes 1 CBA3aHHOE C 3TUM OTKJIOHEHWE UHOAALUMM U MHONALUMOHHDBIX OXMOAHWM BBEPX OT LIenn,
HeO6X0AMMO BpeMeHHOE MOBbILLEHME KTIOUEBOW CTaBKM Bbille ee HEeMTPasilbHOro YPOBHS. YKecToueHne
OEHEeXHO-KPeaUTHOM MOMUTUKN B TaKMX YCIOBUAX MO3BOSSET 3aMed/INTb POCT CMpOocCa, BEpHYTb
3KOHOMMKY Ha TPaeKTopuio cbanaHCMPOBaHHOMO POCTa, a MHGAAUMIO - K Lenn. W, HaoB6opoT,

€CI COBOKYMHbIN CNPOC OKa3blBAaeTCA MeHbLLE NMPON3BOACTBEHHbIX BO3SMOXHOCTEN SKOHOMUKM,
3SKOHOMMKAE OTKIIOHSAETCS BHM3 OT MOTEHLMANa, a MHGASUMS — BHU3 OT Lienn. B 3TKX ycnosusix
TpebyeTcsi BpEMEHHOE CHUKEHME KITIOUEBOM CTaBKU HUXE ee HeMTPaslbHOrO YPOBHS. CMaryeHue
OEHEXHO-KPeaUTHOM MOSNIMTUKN NOALEPXKUT COBOKYTHbIN CMPOC U BEPHET MHPAALMIO K LIENN.

HewTpanbHbI YpOBEHD MPOLEHTHOM CTaBKM MOXHO OLIEHUTb NLLb MPUOTTU3UTESNBHO -

Ha OCHOBE HabJ/oOaEMbIX S3KOHOMUYECKUX MoKasaTesnen. B nepmop 3HauMMbIX M3MEHEHUI

B 9KOHOMMKE HEOMNPEAENEHHOCTb OLIEHOK HEMTPanbHOM NPOLIEHTHOM CTaBKM BO3pacTaeT

(cM. npunoxeHue 6 «HenTpanbHasa NPOLEHTHas CTaBKa U NOTEHLMasIbHbIE TEMIMbl POCTa SKOHOMUKIU»).

KoMMyHMKaLus 0 pelueHUsiX No AeHeXHO-KpeAUTHOW MoNUTUKE B/IUSET Ha OXXMAAHUS U NoBeAeHue
3KOHOMMYECKUX areHTOB U SIB/IIETCSH BaXKHbIM MHCTPYMEHTOM AeHEXHO-KpPeAUTHOM NONUTUKKU. OXXMOaHNS
YYaCTHMKOB 3KOHOMUKM CYLLECTBEHHO BIINSIOT HA SKOHOMMUKY B LIESTOM 1 UHPASLMIO B YaCTHOCTW.
YTo6bl Mepbl LieHTpasibHOro 6aHka 6binin 6onee 4eNCTBEHHbIMU, BAXHO NPUBA3aTb MHOASLMOHHbIE
OXWMAaHUS HaceneHus U B1sHeca K Liesv No MHGMSLMK, TO eCTb 3asKopuTb. st 3Toro Heo6xoamMmo,
YTOObI YYaCTHUKM SKOHOMUYECKMX OTHOLEHMIN foBepsnn BaHky Poccun 1 ero oeHexHo-KpeamTHOM
nonutuke. Josepue dopMmpyeTcs Npu YCNewHOM JOCTUXEHUN Lienn MO MHPNALMM U MOHUMaHUM
06LWecTBOM MNONUTUKK LieHTparibHOro 6aHka. baHk Poccum cTpeMuTcs 6bITb MakCMaribHO OTKPbITbIM.
370 ABNSETCH OOHUM U3 MPUHLIMINOB OEHEXHO-KPeoUTHOM MOMNMTVKN B paMKax TapreTypoBaHUS
MHOIAUMKM (CM. NYHKT «MHOOPMaLMOHHAA OTKPbITOCTb»).

MNMoMUMO OBBACHEHMSI MPUHATBIX PELLEHMIN MO OEHEXHO-KpeauTHOM nonmTrke, baHk Poccumn paet
CNOBECHbIN CUFHaM O BO3MOXHbIX JarlbHENLMX pelueHuaX. CUrHan MMEeT He MEHEE BaXXHOe 3HaueHue,
UYeM CaMo pelLLeHME Mo KITIOUYEBON CTaBKe, TaK Kak OH BIIUSIET Ha OXWAAHMUS SKOHOMUNYECKMX areHToB

B OTHOLIEHNN JaNbHENLLNX OENCTBUN LIeHTPanbHOro 6aHka 1, Kak CeacTBue, Ha KX noBegeHme.
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BaHk Poccum Takke ny6rmKyeT MporHO3HYIO TPaeKTOPUIO KITKOUEBOWM CTaBKUM Kak YacTb CBOEro
CpenHeCpPOYHOro MakpO3KOHOMMYECKOrO MPOrHO3a. TO O3HAYaeT, UTO eC/IM CUTYaLMS B SKOHOMUKE
CKJ1agplBaEeTCs B COOTBETCTBMM C NPOrHo3oM baHka Poccun, To BaHk Poccuy ByaeTt UsMeHsiTb KItoueByto
CTaBKy B COOTBETCTBUM C MPOrHO3HOWM TpaekTopuen. Ecnn cuTyaLms B SKOHOMMKE CKI1aabIBaeTCs

MHauye, YeM npennonaraeT MakpO3KOHOMMYECKUHM NMporHo3 BaHka Poccuin, aTo TpebyeT nepecmoTpa

Kak CaMoro MporHo3a, Tak M MPOrHO3HOM TPAeKTOPUKM KItoUEeBOM CTaBKW. MNMocnenHsis npencraBneHa

B dopMe OManasoHOB CpenHen KOUEBOM CTaBKM 3a KaxabiM KarneHaoapHbiv rof. MNporHosHas
TPaeKTopuA KJIFOUEBOW CTaBKU ycunmBaeT CITOBECHbIM CUrHan, OKa3blBad OOMoJIHUTeSIbHOE BITAHNE

Ha OXWOAHWST YYaCTHUKOB PbiHKa 06 M3MEHEHWW YPOBHS KITIOUEBOM CTaBKM B ByOyLLEM U, KaK CrieacTBue,
Ha OEHEeXHO-KPEAUTHbIE YCIIOBUS.

PeweHus Ha ocHoBe MaKpO3KOHOMUYECKOro rnporHo3a

BaHk Poccum npyHUMaeT pelleHus Mo AeHEXHO-KPEAUTHOM NOMIUTUKE Ha OCHOBE MaKpPO3KOHOMUYECKOro
NpOrHo3a, NOCKO/IbKY OHU BIIUSIIOT Ha AMHAMUKY LieH C BpeMeHHbIM naroM. [NporHos BaHka Poccum -

3TO cornacoBaHHOE MHeHMe uneHoB CoBeTa AMpeKkTopoB BaHka Poccim o ByayLumx SKOHOMUYECKNX
TeHOEHUMSX M NokasaTenax. B ero ocHoBe nexat pe3ynbTaTbl MOAEbHbIX PACUYETOB MO LUMPOKOMY
KOMI/IEKCY COBPEMEHHDBIX KOTMYECTBEHHDIX MOLAENEN, OMUCHIBAIOLWMX SKOHOMUYECKYHO ONHAMUKY™2,
MopgesbHbi annapaT NoCTOSIHHO COBEPLLEHCTBYETCS (CM. Bpe3Ky 3 «Mofae/ibHbIM annapaT U ero passuTveE»).
Mpw 3ToM nNporHo3 BaHka Poccum He dopmupyeTcst U3 MoLEesbHbIX OLLEHOK aBTOMaTUYECKM, @ YUUTbIBAET
3KCMEepPTHbIE CyXeHUs uneHoB CoBeTa AMPEKTOPOB OTHOCUTEbHO MUMoTe3 U GakTOPOB, KOTOpPble

He Bcerga MOXHO 3aNoXuTb B Moaenn. OTaerbHble rMnoTesbl NPOBEPSIOTCS HA PEMMOHaNIbHOM YPOBHE.
CoBeTy OMPEKTOPOB O pesy/ibTaTax AOKIaAblBalOT PYKOBOAUTENM MaBHbIX yripaBneHu BaHka Poccun.

BaHK Poccumy npoBOAMT MOSHYIO PEBU3UIO CPEOHECPOYHOIrO MaKpONporHo3a nepen, OrnopHbIMm
3acenaHuaMy CoBeTa OMPEKTOPOB MO KIHOUMEBOM CTaBke, 4 pasa B rof. 1o ntoram aTmx 3acegaHuin BMecTe
C MNpecc-penmMsoM o KIto4veBom cTaBke baHk Poccnm nybnmkyeT 1 nporHos. Ero OCHOBHbIE NapaMeTpbl -
MHPIALMS, SKOHOMUYECKMIA POCT, MOKA3aTENN AEHEXHO-KPeOUTHOM chepbl 1 NIaTEXHOro BanaHca, a Takke
CLiEeHapHas TPaeKTopUs KITIOYEBOM CTaBKM.

Mpu noaroToBke MakponporHo3a BaHk Poccum NpoBoauUT AeTasnbHbIA aHaNu3 WMPOKOro Kpyra uH$popMaumm.
B ToM umcne BaHk Poccum aHanmMsumpyeT Tekyllee COCTOsIHME POCCUNCKOM 3KOHOMUKIM, CUTYaLMIO

Ha MUPOBbIX TOBAPHbBIX 1 PUHAHCOBBIX PbIHKAX, SKOHOMUYECKYIO MOSIUTUKY B KPYMHBIX 3apy6eXHbIX CTpaHaXx,
BO3MOXHble M3MEHEHWSI B BIOKETHOM, HAJIOrOBOM, COLIMAIbHOM W MHbBIX HAMNPaBeHNAX SKOHOMMUYECKOM
nonmMTMKK B Poccmn. Ha ocHoBe aToro BaHk Poccum popMMpyeT Npeanocbiiiki MPOrHO3HbIX CLiEHapUeB
(HaBOP BHELLUHMX 1 BHYTPEHHMX 3KOHOMNYECKMX HaKTOPOB, KOTOPbIE MOMYT CEPbE3HO BIINATb

Ha POCCUMCKYIO SKOHOMUKY 1 MHOIALIMIO), @ TakKe OLEHNBAET MHOMALMOHHbIE PUCKU.

Mpu noaroTroske MaKpO3KOHOMUYECKOro NporHo3a BaHk Poccum yuuTbiBaeT TOT ¢pakT, YTO pelueHus

no AeHeXHOo-KpeaUTHOM NoNUTUKe Bceraa NPUHUMAIOTCS B YC/IOBUAX HEMOJTHOM onpeaeneHHocTU. Ee
dakTOpaMm BbICTYMalOT HEe TOMbKO NMEePCreKTMBbI Pa3BUTUS SKOHOMUYECKOM CUTYaLIMM U MPEeanoChiKm
NPOrHO3a, HO 1 HoBasi MHPOPMaLMS O MPOLLIOM U TEKYLLEM COCTOSIHUM SKOHOMUKW. HeornpeneneHHoCTb
TaK>Xe MOXeT ObITb CBsi3aHa C OCOH6EHHOCTSIMU MOLEBHOIO MHCTPYMeHTapust. MoaToMy BaHk Poccum
60/blUOEe BHUMaHWE yaoenseT B3BeLEHHOCTU MPUHMMaEMbIX B 06/1aCTV LEHEXHO-KPEAUTHOM MONNTUKU
peLleHMn. ITO NPOSIBNSETCS, B YaCTHOCTW, B UCMOMb30BaHWK LUMPOKOro Habopa Moaenewn, a Takxe

2 MNogpobHee © NoAroToBKe MaKpPO3KOHOMUYECKOro MPOrHO3a W MoaeibHOM annapaTe baHka Poccui cMm. B mogpasgene
«[lporHo3mpoBaHMe 1 MoaesbHbIV annapaT» pasaena «JeHexHo-KpeauTHas NonmTvKa» Ha camte baHka Poccum.
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B pacyeTe HECKOJIbKNX Pa3/IM4YHbIX CLEeHapueB pa3BUTUA CUTYyaUMn B MMpOBOlZ n pOCCVIVICKOVI
3KOHOMUMKE C UX BapUaumngaMn. Takol nogxopd No3BosisieT BaHKy Poccun oueHmBaTb HaOEXHOCTb
(p06aCTHOCTb) MaKpPO3KOHOMNYECKOro NnporHo3a " npnH1MMaeMoro Ha ero oCHoBse pelleHna

no D,eHe)KHO-erD,VITHOﬁ nonnTuKe.

BaHk Poccum npupaepXxmuBaeTcs KOHCepBaTUMBHOIO NoAXoAa Npu oLeHKe 6anaHca UHPNALMOHHBIX PUCKOB
Ha NPOrHO3HOM ropmsoHTe. BaHk Poccum npyaaeT HeCKONbKo 6oribluee 3HauYeHMe NPOUHOISLMOHHDBIM
$pakTopaM 1 p1ckaM. ITO CBSA3aHO C XapaKTePOM MHOMSILMOHHbBIX OXMOaHWM B Poccun. B To BpeMms

KaK MHOMSALMOHHbBIE OXMOAHUSA NPOGECCMOHabHbIX YYaCTHUKOB pbiHKA B LIE/TOM 3aKpersieHbl Ha Lenw,
MHPMALMOHHbBIE OXMOAHUSA HaceneHUsa 1 BM3Heca OCTatoTCs MOBbILWEHHbBIMU U YYBCTBUTETbHBIMU

K OEeNCTBMIO KPaTKOCPOUHbIX MPOUHMSILMOHHBIX hakTOpoB. Mpy 3TOM peakumst MHPNSLMOHHBbIX
OXMOAHUN Ha OMHAMKUKY LeH aCMMMETPUYHA: HacereHne 1 NpeanpusaTnsa B O0blUen CTENEHU
pearvpytoT Ha YCKOPEHME POCTa LIEH, YEM Ha ero 3aMen/ieHne. B aTnx yCnoBusx HeO4oOLIEHKa
MPOMHOAALMOHHBIX GaKTOPOB U PUCKOB MOXET MPUBECTU K YCTONUYMBOMY U MPOLO/HKUTENTbBHOMY
OTKJTOHEHMIO MHONALMK BBEPX OT Lenu. Noatomy rnpm G¢opMmMpoBaHnY Npeanochbiiok MporHo3a

BaHk Poccum yoensieT LONoNHUTENbHOE BHUMaHME TeM GpakTopaM LIEHOBOW OAMHAMUKU, KOTOpble
CMOCO6HbI BbI3BaTb POCT MHOAALMM U MHONALMOHHBIX OXMOAHNMN.

MHPopMaLMOHHAA OTKPbITOCTb

YUTO6bI AEHEXHO-KPEAUTHAsA MONUTUKA B paMKax TapreTMpoBaHUs MHOSLMK 6biia addekTUBHOMN,
Heo6x0aMMbl MOHUMaHMe U foBepue obluecTsa. Ecnn rpaxaaHe 1 61sHec yBepeHbl, YTO LieHTpasibHbIN
6aHK Croco6eH W1 peLLnTeNibHO HAacTPOeH obecreumBaTh LIEHOBYHO CTabUbHOCTb, UX MHPIALMOHHbIE
OXMAAHUS CYLLLECTBEHHO HE MEHSIIOTCS B OTBET Ha KPATKOCPOUYHble KonebaHus LieH UM cobbiTus,
KOTOpbIe MOIYT BPEMEHHO YCKOPUTb TG0 3aMen/UTb MHOMALMIO.

Ecnn cy6bekTbl 3KOHOMUKM MOHUMAIOT pPeLleHns LIeHTpanibHOro 6aHka 1 ero MHGOPMaLMOHHbIE
CUIHarbl, OHY MOTYT BbICTPO U KOPPEKTHO YUUTBIBATb UX B OXUAAHUAX OTHOCUTENBHO MHOIALMN,
MPOLEHTHbIX CTaBOK, @ TakXKe Mpu MPUHATUN PELLEHMIN O 3aMMCTBOBaHUAX, COEPEXEHUSX, MHOEKCALMM
3apaboTHOM MNaThbl M YCTaHOBNEHUW LieH. B pesynbTaTte yCunMBaeTCs BINSHME OEeHEXHO-KPEAUTHOM
MOSINTUKMN Ha 3KOHOMUKY U MHGMSALIMIO, CHUXAIOTCH MacluTab v Npoao/XMTENbHOCTb OTK/TOHEHWS!
MHONALUMM OT Lenu.

KOMMyHMKaLMs ABNSETCA MHCTPYMEHTOM AEHEXHO-KPeOUTHOM MOSIMTUKN, Hapaay C K/oYEeBOM CTaBKOM.
[oBepue K OeHEXHO-KPEAUTHOM NMonmnTnke GopMUpyeTcs, Korda LeHTparnbHbI 6aHK NpUHMMaeT
peLleHns, Heo6xoaMMble 418 BO3BpaLLeHUs MHOISALMA K LEeNU, U MOHATHO OBbACHSAET UX JTOMUKY.
MoaToMy BaHk Poccum CTpeMMUTCA CBOEBPEMEHHO M MOJSTHO PacKpbiBaTb MHGOPMaLIMIO O Lensx

M NPUHLMMNAX OeHEXHO-KPEeOUTHOM MONUTUKM, MPUHATBIX PEeLleHUsIX M MX OBOCHOBaHMM, OLIEHKe
3KOHOMMYECKOW CUTYaLMW, MepCrekTVBaxX ee pa3BUTUSA U pesynbTaTax NpoBOaAYIMOM MOUTUKM.

BaHk Poccum BbIMOAHSET cBOM GYHKLMKM MO 3almTe U 06ecneyeHmo YCTOMYMBOCTU pyons HE3aBUCUMO
OT OpYryx OpraHoOB rOCYAapCTBEHHOM BflACTH, HO MpU 3TOM He OeNCTBYET M30MpOoBaHHO. BaHk Poccum
MOCTOSIHHO B3aUMOLENCTBYET C OpraHaMu UCMOSTHUTENIbHOW BNacTy U nogoTyeTeH focyaapCTBeHHOM
Lyme ®epepanbHoro CobpaHus Poccuiickon depepaumm U HaumoHanbHOMY GUHaHCOBOMY COBETY.

BaHk Poccum cTpeMUTCs pacluMpsTb oXBaT KOMMYHUKaLIMK MO [eHeXHO-KPeauTHOM NoNMTUKe U aenatb
ee 6onee agpecHOM, B TOM YMCJIe Ha perMoHasIbHOM YPOBHe. [pu Bbibope conep>XaHUs, MHCTPYMEHTOB
M KaHa/IoB KOMMYHWKALMM OH YUMUTBIBAET YPOBEHb CrieLparibHbIX 3HaHWM U MHPOPMALIMOHHbIEe
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I'IOTpe6HOCTl/I Pa3HbIX LienieBbiX ay,D,MTOpMVI. MNpw aTOM KOMMYHMKaL A BaHka Poccun HocuTt
,D,BYCTOpOHHMVI XapaKTep: OH pa3bACHAET O6Ll.leCTBy CBOIO NOJIUTUKY U pelleHna 1 nonydvaeT O6paTHYIO
CBA3b O/14 y4eTa 06LLEeCTBEHHbIX HaCTpoeHMlz M NOBbIWEHNA KayeCTBa KOMMYHUKaL NN,

[Na pasbacHeHUs OeHEXHO-KPeOUTHOM MouTUKK BaHk Poccnm ncrnonb3ayeT oduumanbHbIi
CalT, TPaaMLMOHHbIe Meama, couMarbHble CeTU 1 Opyrve LdpoBble MIOLWAAKM, a Takxke NpsaMoe
B3aMMOLOENCTBME C HaceneHmeM, BU3HECOM, aHaNTUTUUYECKUM, HAaY4YHbIM U NMPodeCCHUOHaNbHbIM
coobuiecTBaMu. BaHk Poccum cTpeMnTca NpeaocTaBnsaTb MHGOPMaLMIO ONepaTMBHO, ACHO

” B JOCTYMHOM dopMe. BcTpeun 1 apyrne MeponpusTmsi MO3BOSSIKOT HE TOSIbKO OGbACHATb
NPOBOOMMYIO MOSIUTUKY U OTBEYaTb Ha BOMPOCHI, HO U MNOy4aTb OOPaTHYIO CBSA3b, HEOOXOAMMYHO
0151 MOBbILUEHMS] KaYeCTBa KOMMYHMKALMI.

Llenm 1 npuHUMMbl EHEXHO-KPEAUTHOM MONMTUKK EXXErOoAHO packpbiBatoTcs B OCHOBHbIX
HarnpaBeHUSX eAMHOM roCynapCTBEHHOM OEHEXHO-KPeOuUTHOW NOUTUKA. B aeHb NpuHaTus CoBeToM
OMNPEKTOPOB PELLEHUS MO KITIoUEBOM CTaBke BaHk Poccum nyBnmkyeT npecc-penns ¢ 06baCHEHUEM
JIOMVIKU MPUHSATOrO peLleHus 1 NpoBoauT npecc-koHbepeHumio Mpeacenatens BaHka Poccun,
KOTOpas TpaHCMpyeTcs B NpsAMOM adupe™. YeTbipe pasa B rod, Nocse ornopHbiX 3acedaHnin CoBeTa
OMpPeKTOpOB (B deBparne, anpere, 1osie U OKTA6pe), BMECTE C MPECC-PEIM3OM O KJTIKOUEBOM CTaBKe
BaHk Poccum ny6amMKyeT cpegHeCpOoYHbI MakKpO3KOHOMUYECKMM NPOrHO3. [NpruMepHo yepes 1,5 Hegenm
rnocre Kaxgoro 3acefaHus baHk Poccum ny6amkyeT Pestome o6CyXaeHUs KloueBon CTaBku. B HeM
pacKpblBalOTCS AeTanu OUCKYCCUM O CTaBKe Ha Hepene nepep 3acefaHveM CoBeTa OMPEKTOPOB

1N HEMOCPEACTBEHHO Ha 3acefaHun. B onopHble payHabl ogHoBpeMeHHO ¢ Peatome BaHk Poccum
ny6amKyeT KOMMeHTapuii K cpefHeCpPOYHOMY MPOrHO3Y, B KOTOPOM NMOAPOGHO OCBELLAOTCS
NpennochiikM U NapamMeTpbl MakpornporHo3a 1 NpUUMHbl MX nepecMoTpa’™. BaHk Poccumn Takxe
BbIMYCKaEeT pas/inyHble KOMMEHTapUM O AMHAMMKE MAaKPO3KOHOMUYECKMX MoKasaTenein'.

MopgpobHee o Lensx, NpUHLMNax, ayautopusix, KaHanax 1 pasBuUTMmM KOMMyHMKaumm baHka Poccmm
cM. B pasgene 5 «KoMMyHuKaumsa baHka Poccmnm no Bonpocam AeHEXHO-KPeaUTHOM MONUTUKI».

BaHk Poccum yuntbiBaeT B3aMMHOE BJIMSSHUE Mep pa3HbiX
HanpaB/IeHUA 3KOHOMUYECKOMN NOJSIMTUKU NPU NPUHATUN PELUEeHUN
Nno AeHeXHO-KpeaAUTHOM NoNMTuKe

BaHk Poccumn HenocpencTBeHHO OTBEYaEeT 38 HECKOSIbKO HaI'IpaBJ'IeHI/IIZ 3KOHOMUYECKON MOSINTUKMN.
LlensMu ero aessTenbHOCTH SABNSIOTCS:

e 3awwmTa M obecreyeHme yCTOMUMBOCTU pybns NOCPEaCcTBOM NoAAepXaHUs LLeHOBOW CTabuUIbHOCTU;
e pasBUTME W YKpPernieHne 6aHKOBCKOM cncTembl Poccuinckomn depepaumu;

e obecneyeHre CTabuUnbHOCTU U Pa3BUTUE HALIMOHANIbHOM MIATEXHOM CUCTEMDI;

e pasBuUTME PUHAHCOBOIO pbiHKa Poccuickom depepaumu;

e obecrneyeHre cTabunbHOCTU GMHAHCOBOIO pbiHKa Poccurickon Pepepaumv.

3 B cnyyae NpUHATUS BHEOYEepedHbIX PeLeHM Mo KKoYeBOM CTaBke (BHe MyoamKyeMoro rpadyika) mpecc-kKoHbepeHLms
Mpencenatens baHka Poccun MOXET He MPOBOAUTHCS.

4 o koHua 2023 roga aTa MHGopMaLms coaepykanach B [lok/iaae O AeHEXHO-KPEOAUTHOW NOUTUKE.

5 KoMMeHTapuy NyBnnkyioTes Ha canTe Barka Poccin B nogpasaene «AHarmTikay pasaena «[JeHexHO-KpeauTHas NommTrkay,
a Takxe B nogpasaene «MakpOsKOHOMMYECKME BIoNIETEH» pasaena «/IcCnenoBaHs».
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B nponrocpouHou nepcrnekTuBe Lenu baHka Poccum gononHsioT gpyr apyra. 3¢pdpekTuBHas

n 6ecnepe6onHas paboTa nnaTe)XHom, 6aHKOBCKOM CUCTEM U PUHAHCOBOIO pbiHKa ABNSETCSH
Heo6xoauMbIM ycrnoBueM 3¢ PpeKTUBHOM peasiusaLmm AeHeXXHO-KpeaUTHOM NONUTUKU. [JOCTUXEHME 3TUX
Lenen cnocobcTayeT GOPMUPOBAHUIO YCII0BMA CHanaHCUPOBAHHOMO M YCTOMUYMBOIrO SKOHOMNYECKOIO
pPOCTa, MOBbILEHWIO 1 MOAAEPXKAHUIO Ha BbICOKOM YPOBHE 6/1aroCOCTOSIHUS POCCUMCKUX FpaXkaaH -
rMaBHOW LIESTM FOCYAapCTBEHHOM 3KOHOMUYECKOW MOMTUKM.

B3arMHbIM YYET N COrMacoBaHHOCTb Mep MO BCeEM HarpaBeHNAM O0eATe/IbHOCTU OOCTUraloTCA 3a CYET
nx 0bCyXaeHus Ha 3acefaHusax CoBeTa aMpekTopoB BaHka Poccumn. Kpome Toro, B pabote npodusibHbIX
KOMUTETOB U paboumx rpynn B BaHke Poccum y4acTBYOT NpeacTaBUTeNIN pasHbIX HaNpaBiIeHU.

Mpu noaroToBke MaKpO3KOHOMUYECKOro NporHo3a BaHk Poccum Takke y4YUTbIBaeT BIMSIHUE

Ha 3KOHOMMUKY Mep, NPMHMMaeMbIX MO APYrMM HanpaB/ieHUSIM 3KOHOMUYECKOM NONIMTUKMU, 32 KOTOpble
BaHk Poccum HenocpeacTBEHHO He oTBeYaeT. [1/19 obecreyeHnst B3aiMHOIo yJYeTa M COrfacoBaHHOCTMU
Mep npeacTaBuUTeny BaHka Poccum y4acTBYIOT B paboTe KOMUTETOB, paboumx Fpyrn Mo pasinyHbIM
HarpaBeHWsAM roCy4apCTBEHHOM MONMUTUKM.

[JeHeXHo-KpeanTHasa NoJIMTUKA U noaaepXaHne YCTOMUYUBOCTH
$unHaHCOBOro ceKkTopa

BaHk Poccum npuaoepXxuBaeTcs NpuHLMNa pasaeneHns Lenen M MHCTPYMEHTOB OeHEXHO-KPeaAUTHOM
MOMINTUKN N MOSIUTUKM MO MNOAAEPXAHMIO YCTOMUMBOCTU GUHAHCOBOIO cekTopa. s AOCTUXEHUS
uenu no uHdnaumum BaHk Poccum UCnonb3yeT MHCTPYMEHTbI AeHEXHO-KPeaUTHOM MNONIUTUKM —
K/IIOUeBYIO CTaBKYy U KOMMYHUKaLMIO. YCTOMUUBOCTb PUHAHCOBOro ceKTopa o6ecrneumBaioT apyrme
MexaHu3Mbl. [pexze BCero 3To MUKponpyAeHLUManbHoe peryimpoBaHue (perynmpoBaHne KpeauTHbIX

M MHbIX GUMHAHCOBbBIX OpraHn3aLMii), HaA30PHas AeSTENbHOCTb, MEPOMPUSTUS MO GUHAHCOBOMY
O3[40POBJIEHMIO. DTU Mepbl AOMNONHATCA MEpPaMU MaKponpyaeHUMabHOM NOIMTUKU, KOTOPast
noaaepXmMBaeT CTabuUnbHOCTb PUHAHCOBOM CUCTEMBI B LIENTOM: CTPEMUTCH NPeaoTBPaTUTb HakorneHme
N3BbITOYHBIX PUCKOB B OTOENbHbIX CErMeHTaX GUHAHCOBOWM CUCTEMBI, MUHUMU3MPOBAaTb BEPOATHOCTb
KPU3MCOB U 1X rnocnencteums. Mpuy aToM BaHk Poccum yunTbIBAET B3aMHOE BIIMSIHUE Mep U TOM

W OpYrov NoNMMTUKU U UX BO3AENCTBME Ha YC/IOBUS peann3aumm AEHEXHO-KPeaUTHOM MOIMTUKN

(cM. BpesKy 5 «[eHexHo-KpeanTHas NMonmTmrKa U nogaepXaHme YCTOMUMBOCTU GUHAHCOBOIO CEKTOPa»).

YCTOMUMBOCTb GMHAHCOBOIO CEKTOPA — HEO6XOOMMOE YyCr1oBME ANt 3PdEKTUBHOM TPaHCMUCCUM
peLleHUn Mo OeHEXHO-KPeaUTHOM NOSUTUKE B 9KOHOMUKY. TONbKO HaAeXHbIN GUHAHCOBBINA CEKTOP
crnocobeH obecrneymBaTb becriepebonHoe npoBeaeHMe niaTexen 1 TpaHchopMaLmio coepexeHnin
B MHBeCTMLUMN. OrpaHnYeHne HaKoMeHNs CUCTEMHbIX PUCKOB MO3BOSSIET CHU3UTb BEPOSATHOCTb
PUHAHCOBbIX KPU3MCOB, MOBLICUTb ONpPeneneHHOCTb /18 y4aCTHUKOB GUMHAHCOBOro pbiHKa. B criyyae
HebaronpuUATHOrO PasBUTUS CUTYaLUMKM Ha GUHAHCOBbLIX PbIHKAxX, B TOM YKMCe NoL BUSHUEM
BHELUHMX PaKTOPOB, CMsiIrYeHe MakporpyaeHumanbHbiX TpeboBaHWM NO3BONSET PUHAHCOBOMY
CEKTOPY NPOAO/KATb BbIMOIHSATL CBOM OCHOBHbIE QYHKLMK, @ TakKe CHUXaTb HeraTuBHble adphekThbl
D151 peanbHOro cekTopa. Bce 3To cnocobCcTByET pacluMpeHUto 1 pasBUTUIO GUHAHCOBOMO CEKTOpa:
MOBbILLAET JOBEpUE K HEMY M1 ero NpuYBEKaTENbHOCTb As1s BCEX NPy yYaCTHUKOB U B pesyrbtaTte
CHUXXAET MPeEMNU 33 PUCK, YBEIMUMBAET MYOUHY U IMKBUAHOCTb PUHAHCOBbBIX PbIHKOB.

M3MeHeHUs MUKPOMpPYOEHLMaNbHOrO peryiMpoBaHusl B 60MbLWMHCTBE ClyYaeB BO3AENCTBYIOT
Ha LONTOCPOYHbIE M CTPYKTYPHbIE acrekTbl AeATENbHOCTU GPUHAHCOBbIX OpraHM3aLMii, MO3TOMY
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PELUEHNSI O HMX MPUHMMAIOTCA HE3ABMUCKMO OT pelleHur B 06/1acTy OeHEXHO-KPEAUTHOM MONMNTUKM,
OPUEHTUPOBAaHHbIX Ha CpeaHECPOYHYIO MepcrekTuBy. Bonee Toro, UsSMeHeHUst MUKPOMpyaeHLMaIbHOro
perynmpoBaHus, B OT/IMYME OT MaKpOMnpyaeHLManibHOro, 06bIUHO BBOAATCS HA MOCTOSIHHOM OCHOBE

M He 3aBUCST OT pasbl GUHAHCOBO-3KOHOMMYECKOO LKA, C yYETOM 3TOrMO OHU, KaK MpaBuIio,

He BNUSIIOT Ha YCITOBUSI MPOBEAEHUSI EHEXHO-KPEAUTHOM MONMUTUKU. VICKItoUeHe COCTaBNsAoT peakue
CryYau CyLLeCTBEHHOIO N3MEeHEeHWsi MUKPOMPYAEHLMATBHOIO pPerynmpoBaHmns, TpebytoLme NoaCcTPONKY
K HUM PUHAHCOBOIO cekTopa (Kak MpaBusio, B KPU3NCHbBIE M MOCTKPU3MCHBIE NMepuoabl). Takke 3To
MOryT 6bITb Cry4aun, korga 6aHkaM TEXHUYECKW He XBaTaeT KanuTana Ans YAOBNETBOPEHUS BO3POCLLIErO
Crpoca Ha KpeauT No TeKyLMM CTaBkaM. B Takmx cnyyasix BaHk Poccum yunTbiBaeT BAMSIHME
MUKPOMpPYAEHLUMAbHBIX MEp Ha AEHEXHO-KpeauTHbIe YCIOBUS MPUY MPUHSTUM peLeHnin 06 ypoBHe
KJTIOUEBOM CTaBKM M OTAESbHBIX MapaMeTpax onepaumii AEHEXHO-KPEAUTHOM MONUTUKN'®,

PelueHuns B o6nactu MaKponpyu,eHumaanofx'l MONNTVKM B 3HAYUTENBHOWM CTEMEHM CBA3aHbI C LIMKITMYECKMMU
KonebaHusMm B CbVIHaHCOBOM CeKTope, NO3TOMY MpU NMPUHATUN TaKNX Mep BaHk Poccumn YUMUTbIBAET pPeLleHNA
Mo K/KOYEBOM CTaBKe. Mepbl MaKponpyp,eHumaanoﬁ NMoJINTUKN B CBOKO oYepenb MOryTt BO3[4eNCTBOBaTb

Ha ycnoBua nposeneHns ,D,eHe)KHO-er,EI,l/ITHOVI NOJINTUKKU, B TOM YMCIe Ha ONHAaMNKY KpeanToBaHUA

M NpPOLeHTHble CTaBKW B OTOEJIbHbIX CErMeHTax. r|03TOMy npu NPUHATUN peLIJeHMVI no ,El,eHe)KHO-er,D,VITHOl‘;I
rnonntuke baHk Poccunm YUUTbIBAET BIINAHNE MEP MaKponpy,u,eHumaanoﬁ MONMNTUKWN.

Ha ycnoBusa peannsaumm AeHeXHO-KPeauTHOM NMoUTUKU MOTYT BAUSTb U Apyrie Mepbl

no o6ecrne4yeHmo cTabunbHOCTU GUHAHCOBOIO cekTopa. Tak, Mpy NPOBEAEHM MEPOMNPUATUIA

no Gp1HaAHCOBOMY O3[,0POBIEHNIO UBMEHSETCS CTPYKTYPHbIM 6anaHC NMKBUAHOCTM 6aHKOBCKOMO
CeKkTopa B pesyribTaTe NpefoCTaBeHns CPeacTB KpeauTHbIM opraHn3aumam. baHk Poccum yumTbiBaeT
3T U3MEHEHUS NpU ornpeneneHn MIMMUTOB MO onepaLmaM abcopbrpoBaHUS UMM NPenoCTaBeHUs
JIMKBUOHOCTU, TEM CaMbIM HUBENUPYS X BO3MOXHOE BINSIHME Ha OMepaLOoHHYIO npoLienypy
OEHEXHO-KPeaUTHOM MOUTUKN N OEHEXHO-KPeaUTHbIe YCITOBMA.

B 06bi4HbIX ycroBusix BaHk Poccumn nsMeHsieT ypoBeHb KJTIOUEeBOM CTaBKM TOMNbKO A/1s o6ecrneyeHus
LieHOBOM cTabunbHoCcTU. OgHaKO NpU CYLLECTBEHHOM POCTe BepPOATHOCTU peann3aumm CUCTEMHOrO
pucka BaHk Poccumu MoXeT UCnosib30BaTb KJTIOUEBYIO CTaBKY A/1s NOAAEPXaHUS YCTOMYMBOCTU
¢UHaHCOBBIX PbIHKOB U PUHAHCOBOIO CEKTOpPaA B LIENIOM. VICMOsb3ys K/IIOUYEBYHO CTaBKY B 3TUX LIENSIX,
BaHk Poccum B TOM uncrie CTabuUnmampyeT KypcoBble 1 MHPNALMOHHbBIE OXMOAHNSA SKOHOMUYECKMX
areHTOB, YTO BaXKHO A1 o6ecrneyeHnst LIeHOBOW CTabUbHOCTU.

[JeHeXHO-KpeauTHas NoJIMTUKaA U pa3BUuTUE PUHAHCOBOIO pbiHKa

MonuTuka no paseuTUio GMHaAHCOBOro pbiHKa, peanuayemMast BaHkoM Poccumn coBMecTHO

c MpaeuTenbcTeoM Poccuiickoi depepaumm, cCnoco6CTBYET MOBbIWEHUIO AOCTYNHOCTU PUHAHCUPOBaHUS
OJ151 LWIMPOKOIo Kpyra Cy6beKTOB 3KOHOMUKM, CO3AaeT YCI0BUS A1 POCTa UHBECTULIMOHHOM aKTUBHOCTHU
M 3KOHOMUYECKOIro pa3BUTUS CTPaHbl. DUHAHCOBbLIN PbIHOK — OOHO M3 OCHOBHbIX 3BEHBEB B LIEMNOYKe
nepenayn MMrysbca OT K/IIOUYEBOM CTaBKM B SKOHOMUKY. YeM 6orblle 06beM 1 NIMKBUOHOCTb
dMHaAHCOBOIO pbIHKA, TEM CUMIbHEE U BbICTPee M3MEHEHMEe KITFOUEBOW CTaBKU B/IUSIET HA SKOHOMUKY.
CreneHb pa3BuTUS GUHAHCOBOIO pbiHKa TakXe BIMSAET Ha YPOBEHb HEWTparlbHOW CTaBKuW. Tak,

6oree pasBUTbIM PbIHOK KanmTasia CMoCOBCTBYET YBETMUYEHUIO HOPMbI COEPEXEHUSI B SKOHOMMKE

1, COOTBETCTBEHHO, CHMXXEHUIO YPOBHSI HENTPasbHOW CTaBKM.

6 HanpuMep, Takve YyCnoBUs CNoXUMCh B KoHLe 2024 - Hadane 2025 ropa. NoapobHee cM. Bpesky 8 «3MeHeHs
HaHKOBCKOro perynmpoBaHisa B 2023-2025 rogax U UX BAVSHVE Ha AEHEXHO-KPEeAUTHYIO NonnTYKy» K OHEIMIKIT 2026-2028.
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HecMoTps Ha MacluTabHble M3MeHeHUs B 2022 roay, POCCUMCKNIA GUHAHCOBBIN PbIHOK CEroOHs
NPOOO/IXAET OKa3blBaTb BECb CMEKTP YC/yr rpaxaaHam U 6usHecy. OgHako JIMKBUOHOCTb GMHAHCOBOro
PbIHKA M3-3a OTCYTCTBUS MHOCTPAHHbBIX YYaCTHUKOB OCTAETCSH OrpaHUUYEHHOMN. DTO O3HaYaEeT,

YTO 3PPEKTUBHOCTb TPAHCMUCCUM PELLIEHMIN MO K/HOYEBOM CTaBKe MO KaHarnaM, CBA3aHHbIM C AMHAMUKOM
LleH Ha PUHAHCOBOM pbIHKE, MOHMXeHa. B nepcrekTVBe oHa MOXET BO3pacTW. B YacTHOCTH, yunTbiBas
BBELEHHble OrpaHNUYEeHUs!, MOXHO OXMAATb AaSlbHENILErO CHUXEHWNS MPUBIEKATENbHOCTM BROXEHUM

B MHOCTpPaHHbIe LieHHble 6yMaruv 1 pocTa A0/ POCCUNCKUX aKTUBOB B CHEpeXeHMaX HaceneHms,

a TaKkxke yBesIMUYeHNs: posiv BHYTPEHHEro 3aeMHOro dprHaHcKMpoBaHus. KpoMe Toro, B nocnegHue rogpl
B cHepexeHmaxX HaceneHus yBenmimBaeTcs oS LeHHbIX 6yMar. Mpogoskatowasncs Lmdposmsaums
$UHaAHCOBOrO pbiHKa ByaeT AOMNO/THUTENbHBIM BaXHbIM GaKTOPOM, KOTOPbIV YBETMUYMBAET CKOPOCTb
MAaTeXen 1 pacueToB, yyYllaeT AOCTYNMHOCTb PUHAHCUPOBAHWS, @ 3HAYUT, MoBbIWaeT 3¢pPEKTUBHOCTb
TPaHCMMUCCUMOHHOIO MEXaH13Ma.

Pa3BUTUIO POCCUINCKOTO PUHAHCOBOIO PbiHKa CNOCOBCTBYIOT COBMECTHbIE Mepbl MpaBUTeNbCTBa
Poccuinckon depepaumm 1 BaHka Poccum (cM. OCHOBHbIE HamnpaBrieHst pasBUTUsS GUHAHCOBOIO pbiHKa
Poccuinckor denepaumu, a Takke npunoxeHne 7 «PasBuTrie PUHAHCOBOIO pbiHKa»).

ﬂeHe)KHO-erD,MTHaSI NnoJIMTUKA M 6loa)XeTHas NoJITUKa

BtopkeTHas NoMUTMKa U AEHEXHO-KPeAUTHast NOINTYKA BHOCAT COBMECTHbIM BK1aL, B peannsaumo
KJTHOUEBbIX MPUOPUTETOB COLMANbHO-3KOHOMMYECKOIO PasBUTUS: YCTOMUMBOIO U CbanaHCMpOBaHHOMO
pOCTa 3KOHOMUKMU. Lienn v Ton v opyrov nonmTrKm1 SONOMHAT Apyr apyra. lNpuHMMas BoO BHYMaHMe
OrpPaHUYEeHHOCTb LOCTYMHbIX 3KOHOMMKE pecypcoB (paboyer Cubl M OCHOBHOIMO KanmTana)

M HEOBXOAMMOCTb MOALEPXKaHUST MaKPO3KOHOMUYECKOM CTabUNbHOCT, BIOaXEeTHAs MOMTUKA

M OEHEXHO-KpeOoMTHas NMosmTUKa CO34at0T OCHOBY /15 MOCTYMNATEbHOIMO Pa3BUTUS SKOHOMUKM

(cM. Bpesky 4 «B3anMogencTBre OeHEXHO-KPEeOUTHOM 1 BIOOXKETHOM MOMNUTUKU»).

Kak 1 feHexXHO-KpeauTHasi MonnTmKa, 61ogKeTHas NosMTHKa BIIVMSIET Ha COBOKYTHBIN CMPOC

B 9KOHOMMKE, @ YUepes HEro Ha OMHaMUKY LieH. Mpy 3ToM BrogkeTHast MonnTrKa O6blMHO BO3ENCTBYET
Ha COBOKYTHbIM CrpoC 6bICTpee, YeM AeHEXHO-KpeamnTHas!. Mo3ToMy 451 CBOEBPEMEHHOIO MPUHATUS
PELIEHMIN MO OEHEXHO-KPEOUTHOM MOSIMTMKE BaXKHO 3ab/1aroBpeMEHHOE PacKpbITUE BIOOXKETHBIX

Mep (MX MaclWTaboB 1 BPEMEHHOIO NOPU30HTa peaninsaLmm), yMeHbLLIEHNE BHEMTAHOBbIX N3MEHEHNI
BHOMKETHOM MONUTUKM U BblCOKas NMPUBEPXXEHHOCTb aHOHCUMPOBaHHbBIM GIOAKETHBIM M/1aHaM.

CyluecTBEHHOE BpeMEHHOe CMsirYeHme BIoKETHOM MONNTUKM (YBENTMUYEHNE CTPYKTYPHOIO

neduumTa Mnm CHMXeHMe CTPYKTYPHOro npoduumTa) MOXeT NpUBOAUTL K 6051ee BGbICTPOMY POCTY
COBOKYFMHOrO Crpoca M1 YCKOPSTb MHPAALMIO, a BlofkeTHas KOHCONMAAUMS (CHMXKEHWE CTPYKTYPHOIO
neduumTa 6rooxeTa Ui GOpMMpPOBaHME CTPYKTYPHOrO NpoduLmMTa) — HANPOTUB, K OXJTaXAEHWMIO
COBOKYMHOIO Crpoca M 3aMegNisiTb POCT LeH. MNpy 3TOM Ha AMHaMUKY MHOASLMKN BIMSIET HE TONbKO
HEeMnoOCpPeACTBEHHOE U3MEHEHWEe CTPYKTYpHOro aeduumTta/npoduumta 6roaxeTa, HO M BO3HUKHOBEHWE
BTOPUYHbBIX 39PPEKTOB OT N3MEHEHMST CTPYKTYpPbl BIOMXKETHBIX 4OXOO0B M pacxonoB. B yacTHocTy,

K CyLeCTBEHHOMY POCTY COBOKYMHOIO Cpoca MOXET NMPUBOAUTb pacluMpeHune Kkpeguta

3KOHOMWUKE MO CcybCHaMpyeMbIM CTaBkaM (CM. BpesKy 13 «JTbroTHoe KpeauToBaHUE U ero BIUSHUE

Ha TPAHCMUCCUOHHbBIN MEXaHM3M OEHEXHO-KPEeOUTHOM MONUTUKU»).

Ecnv Bknag, 610mKETHOM MONUTUKM B COBOKYMHBIN CMPOC YBENTMUMBAETCS UMM CHUXKAETCS,
TO OEHEXHO-KpeauTHas NoNNTVKA BbIMOTHAET OCHOBHYIO POSb CTabuMsaTopa: OHa NpUBOOUT POCT
COBOKYIMHOIO CMpoca B COOTBETCTBME C MPOU3BOACTBEHHbBIMU BO3MOXHOCTSAMN SKOHOMUKU U TEM
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caMbIM 06ecrneynBaeT LIEeHOBYO CTabunbHOCTb. Tak, eC/iv B pe3yribTaTe CMsirYeHus 6100KeTHOM
NONUTUKM NI N3MEHEHUST CTPYKTYPbl GIOOKETHbBIX PAaCXOA0B U JOXOA0B SKOHOMUKU €CTb PUCKU ee
OTKJIOHEHMSI BBEPX OT TPAEeKTOPUM CHaraHCMPOBAHHOIO POCTa U YCUNEHUSE MHONALMOHHOIO AaB/EHMUS,
LleHTparibHbIM 6aHK Y)XeCTOYaeT AEHEXHO-KPEOUTHYIO MOMNTUKY, YMEHbLUIAsS MMMY/IbC CO CTOPOHDI
YaCTHOIO CrpPOCca Ha COMOCTaBUMYHO BENTUYMHY. [pM 3TOM COXpaHeHME MArKoM GO KETHOM MONNTUKA

B TEeUYeHMEe ASITENbHOIo nepuropfa sBnseTcs GakTopoM yBENNUEHUS HENTParibHOW CTaBKW. DTO O3HAYaEeT,
YTO B TaKMX Xe YCITOBUSX NMPU MPOAOIHKNTENBHOW MSIrKOW OIOAXETHOM MOSIMTUKE YPOBEHD MPOLLEHTHbIX
CTaBOK B 9KOHOMMKE OO0MKEH OblTb BbiLLE.

locynapcTBeHHbIE pacxodbl, B YaCTHOCTU MHBECTULIMM B Pa3BUTUE OTAENbHbIX OTPacien,
MHOPACTPYKTYPY M YENOBEYECKMIA KanmTas, MOryT MPUBECTU K PaCLUMPEHWMIO MOTEHLMaa SKOHOMUKM
yepes yBenmyeHne GakTopoB NPOM3BOACTBA M COBOKYMHOM GaKTOPHOM NMpounsBoamTenbHOCTU. OgHako
3TO NPOUCXOOUT MOCTEMNEHHO, B ONTOCPOYHOM Nepmroae M TOMbKO B Crly4vae BbICOKOW 3PPEKTUBHOCTM
OCYLLECTBNEHHbIX PAaCXOAOB. B KpaTKo- M cpegHecpoYHOM MEPUOAE TakMe pacxodbl O3HaYaloT
yBESIMYEHME CMPOCA, @ 3HAYNUT, MOTYT MPUBOAUTD K YCUNEHUIO MHONSILLMOHHOIO AaBfeHnst 1 TpeboBaTb
Mep OEHEXHO-KPEAUTHOW MOMUTUKM.

BnusiTb Ha LieHbl MOTYT W Mepbl HaJTOrOBOM MOSNUTUKU. Tak, MOBbILEHME KOCBEHHbIX HaNloroB,

KaK MpaBuio, BEAET K Pa30BOW MOLACTPOMKE LieH 1 He TpebyeT peakLmm CO CTOPOHbI
OEHEXHO-KPeaUTHOM NonUTUKK. OOHAKO, eCli UHONALMOHHBIE OXMAAHUSA pearvpytoT Ha M3MeHeHMe
HasoroB, 4719 OrpaHNYeHUs PUCKOB OTKTOHEHWSI MHAMALMM OT LIenn MoryT Tpe6oBaTbCs Mepbl
OEHEXHO-KPeaUTHOM NMOMUTUKK. MNOoBbILEHME NPAMbIX HANOrOB MOXET AaBaTh Kak NMPOUHOISLMOHHBIN,
TaK 1 Ae3NHONALMOHHBIN 3ddEKT. DTO 3aBUCUT OT TOro, ByayT SN BO3HUKATb BTOPUYHbIE 3bhEKTDI,
CBSi3aHHblE C BIUSIHMEM U3MEHEHWSI HANIOroB Ha NMoBeAeHWe HaceneHns n 6MsHeca, a Takxe

C HanpaeeHMAMN PacXo4oBaHNS HANOroBbIX MOCTYMIEHNIA.

B uenom orBeTcTBEHHas 6looKeTHasi NOJIMTUKA — OAHO U3 HEO6XOAUMbBIX YC/TOBUM LLeHOBOWM
cTabunbHOCTU. Takasi NO/INTMKa O6ecneUumBaeTCs B TOM UMC/e 3@ CYET BIoKeTHOro npasuna.
Ocob6€eHHO 3TO aKTyaslbHO AJ11 SKOHOMUWK CTpaH, 6oraTbiX NPUPOOHbIMK pecypcamu. B Takmx
CTpaHax 6togXeTHoe NpPaBuIO NO3BOJSAET OFPaHUYNTDL BIISIHUE ChIPbeBOIro LMK/la Ha SKOHOMMKY.
OHO MoBbIWaeT CTabUIbHOCTb COBOKYMHOIMO CRpOCa B 3KOHOMMKE U YMEHbLUAET ero 3aBUCMMOCTb
OT BHELIHESKOHOMUYECKOM KOHBIOHKTYpPbI. B pe3ynbsTaTte CHUXaeTca HeornpeaeneHHOCTb

B SKOHOMWKE M1 pacTeT MaKpO3KOHOMUYECKas, B TOM UMC/E LIEHOBas, CTabUTbHOCTb.
MNpuMeHeHe BIoaXETHOrO NMpaBu/ia TakXke YMeHbLUaeT KorebaHus peanbHoro apoekTMBHOro
KypcCa 13-3a U3MEHEHMS KOHbIOHKTYPbI CbIPbEBOMO PbIHKa. 9TO CMOCO6CTBYET MOBbILLEHWIO
KOHKYPEHTOCMNOCOBHOCTU OTEUYECTBEHHbIX TOBAPOB 1 PasBUTUIO MPOU3BOACTBA B HECHIPLEBbIX
CekTopax.

MepBas YacTb BIOOXKETHOrO MpaBua — orpaHMYeHne pacxonoB 6looKeTa OXOAaMU, MOyYeHHbIMM
npwv onpeneneHHoOM paBHOBECHOM YPOBHE CbhIpbeBbIX LieH. BTopas yacTb - ¢opMUpoBaHMe
pe3epBOoB. HakomnneHHble B Mepurog, BbICOKMX LIEH Ha Cbipbe CPeAcTBa MOMYT GbiTb HarnpaB/eHbl

Ha NoaaepXXKy COBOKYMHOMO Crpoca B NepUOL HU3KMX LIeH U CHUXKEHWS [OXOA0B. DTO MNO3BONSAET
CMAMYNTD MPOXOXOEHNE SKOHOMUKOM KPU3MCHOIO neproaa. MNpu 3TOM ypoBeHb ChipbeBbIX

LleH B BIOKETHOM MpaBuiie (LLeHy OTCeUYeHMs) LiesiecoobpasHo ornpenensTb B COOTBETCTBUM

C KOHCEpPBATMBHOM OLIEHKOM AONrOCPOYHOrO PaBHOBECUS Ha MUPOBLIX ChlpbeBbIX PbIHKaxX. Eciu
LleHa oTceyeHus byneT HeqOCTaTOYHO KOHCEPBAaTVBHA, YBE/TMYUTCS PUCK MCHEPTAHUS pe3epBOB
M pocTa BrogxeTHoro geduumTta. B Takor cUTyaumm npm NpoYMx paBHbIX MOXET NOTpeboBaTbCs
6oree XecTkas AeHEeXHO-KpeauTHas NMosuTMKa 018 OrpaHUYEHUs HEraTUBHbIX 3bdEKTOB

Ha 3KOHOMUKY U MHOMALMIO.
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BlogxeTHoe NpaBuo — KIOUEBOM 3N1EMEHT CTabUbHOCTU rOCYAapPCTBEHHbIX PUHAHCOB, MPU3BAHHbIN
He QonyckaTb 06pasoBaHUSA N3BbITOYHOIrO roCyoapPCTBEHHOMO Aosra. Npeackasyemast 61ooxeTHas
MOSIUTKKA, YCTOMUYMBOCTb rOCYOaPCTBEHHbIX GUHAHCOB MOBbLILAIOT AOBEPHME K MAaKPO3KOHOMMYECKOMN
nonmTmMKe B LienoM. Kak cneacTBue, CHUXKAETCs MPeEMUsSt 38 MaKPO3KOHOMUYECKUIM PUCK, KOTopast
3aKnafblBaeTCcs B MPOLEHTHbIE CTaBKM M CTOMMOCTb KanuTara. Takke CHVXKAIOTCS 1 3asiKOpUBAtOTCS
MHPNSLMOHHbBIE OXMOAHWS, YTO OAET LieHTpasibHOMY 6aHKy BO3MOXHOCTb 3dPeKTUMBHEE NPOBOAUTD
KOHTPLMKINYECKYIO OEHEXHO-KPEeaUTHYIO MONTUKY: TPebyeTcs MeHbluasi peakLmsi CO CTOPOHDI
OEeHEeXHO-KpeauTHOM MOIMTUKM B CllyYae OTKIIOHEHMS] SKOHOMUWKM OT paBHOBECUS.

B paMkax 6to0mpKeTHOro npaBuna, a Takke B CBS3M C MHbIMK onepaumsamm MmuHemnHa Poccun

co cpeacTBamMm MoHAa HaUMOHaIbHOIro 6arococTosiHusa baHk Poccum mpoBoguT onepaummy no noKyrnke
(NMpopaxe) MHOCTPaHHOM BasnkoTbl M 30/10Ta Ha BHYTPEHHEM pbiHKe. Onepaummy Ha BasloTHOM PbIHKE
MPOBOASATCSH C FOaHEM C YYETOM YBE/IMYEHMS €ro 0NN B TOProBbIX pacyeTax, pocTa 06beMOB ornepaumim
C HMM Ha BasItOTHOM PbIHKE, a Takxke 610KMPOBKM BamnOTHbIX c4eTOB BaHka Poccun B ponnapax

CLLA n eBpo. YTOObBI MMHMMU3MPOBAaTb BNUSIHME Onepaumi C MHOCTPaHHOW BantoTOM Ha AMHAMUKY
Ba/ItOTHOro Kypca, baHk Poccmm nokynaeT (MponaeT) MHOCTPaHHYIO BantoTy Ha pbiIHKE paBHOMEPHO

B TEUEHME KaXXAO0ro TOProBoro aHs Mecsua. lNpy npoBegeHnn aTrx onepaumin baHk Poccum yumntbiBaeT
NIMKBUOHOCTb BasllOTHOIO pbiHKa. B crlyyae BpeMeHHOM NpUOCTaHOBKM ornepaumini C MHOCTPaHHOMN
Ba/ItOTOWN OT/IOXKEHHbIE OOBbEMbI YYMUTBIBAIOTCS MPW OnNpefeneHny NapaMeTpoB NOCEnyoLWMX onepaumn.

AHanornyHo ToMy, kak BaHk Poccum yunTbiBaeT pelleHns B 061acT 6IoaKETHOM MONNTUKA

npv peanmsaummn OeHeXHO-KpeauTHOW MoMTUKKU, MUHPUH Poccumn 1 MrHakoHoMpaseuTus Poccum
TaKXke YUYUTbIBAOT Lesb MO MHONSLMM U BIMSIHUE OEHEXHO-KPeaUTHOM MONTUKA

Ha 3KOHOMUKY M1 MHOMISALMIO MPM MOArOTOBKE NMpoekTa defepanbHoro brogxxeTa 1 NporHosa
coumarnbHO-3KOHOMUNYECKOIro pasBnUTUA. B3auMHbIN yyeT Mep ,D,eHe)KHO-er,D,MTHOVI NONTINTUKA

M BIOOXKETHOM MOMUTUKU AOCTUMAETCH 3a CYET MOCTOAHHOIO B3anMoaemcTema baHka Poccun ¢ atumm
BELOMCTBaMW. B YUacTHOCTU, MPOBOOSATCS perynsipHble COBMECTHble COBELLAHUS 4151 B3aUMHOW CBEPKM
OLIEHOK OCHOBHbIX MaKpPO3KOHOMUYECKMX NoKasaTenen, 0bCyXaeHust Npeanochiniok 1 cLueHapues
MaKpO3KOHOMWYECKOro NporHo3a. Mpu 3ToM 60/blLoe BHUMaHWE YOenseTcs HeMpoTUBOPEUMBOCTU
KOMMYHMKaLWM MO CMEXHbIM BOMPOCaM, YTO BaXXHO AJ151 MOBbILLEHWS OOBEPUS K OEHEXHO-KpeanTHON
MOSINTUKE U BIOOXKETHOM MONNTUKE.

B LenoM nprMeHeHne 61o0KeTHOro NpaBuia OAHOBPEMEHHO C TapreTUpOBaHMEM UHGNALMN
obecrneurBaeT cuHeprmuyeckui adpdpekT. B 3TOM criydae mx Bkiag B obecreyeHme cTabunbHOCTM Cripoca
M LEeH yCUNMBaeTCs.

ﬂeHe)KHO-erD,MTHaSI noJIMTUKa U apyrme seuabl FOCYHBPCTBGHHOFI
NOJINTUKMU

OpraHbl rocyaapCTBEHHOM B/IaCTU BHOCSAT CBOM BKJ1af, B noaAepXaHue LieHOBOM CTabubHOCTM.

Mpexpae Bcero aTo Mepbl MO CHYXKEHMUIO BUSHUA GaKTOpoB MHMNALIMK Ha CTOPOHE NPe/IoKEeHUS.

K Takum CbaKTOpaM OTHOCHATCA CO6bITVIF|, ABTOHOMHDbIE OT ,D,eHe)KHO-erD,MTHOVI NONUTUKN, KOTOPbIE
MPUBOAOSAT K HECUCTEMATUYECKNM U3MEHEHMSIM NPeasIoXeHMs. HanpuMep, 3To Heypoxau, nepeboun

B MOCTaBKax W1 MPOn3BOACTBE TOBAPOB, OFPaHNYEHMS Ha BBO3 MPOLYKTOB MUTaHWSI MO BETEPUHAPHbBIM

M GUTOCAHUTAPHBIM MpUUMHaM. Mofd Bo3oencTBmMeM 3TnX GakTopoB MHOMSALMS MOXET 3aMeTHO KonebaTbes.
Mpy 3TOM KX BNINSIHWE ObIBAET M KPaTKMM, U MPOAOIKUTENBHBIM. OHW MOTYT BbI3blBaTb BTOPUYHbIE 3bdEKTHI,
TaKMe Kak pOCT MHPNSLMOHHBIX OXMUAAHUM, M MPUBOONTL K OJIUTENBHOMY NMepuony BbICOKON MHOISLIAN.
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[na HUBENMPOBaHWUS HEraTUBHOIO BUAHUA Ha MHONAUMIO GaKTOPOB Ha CTOPOHE NpesIoXeHWs!
MPUMEHSIIOTCS Pa3/INYHble MHCTPYMEHTbI, KOTOPbIE YCIIOBHO AENATCS Ha NMOCTOAHHO AENCTBYoLWME
MEexaH13Mbl U CUTYaTUBHbIE Mepbl. B NepByo rpynny BXOOAT peryimpoBaHue LieH 1 TapudoB Ha ToBapbl
N yCnyr MHOPACTPYKTYPHbBIX KOMMaHW; TaMOXEHHO-TapudHble MEXaHM3MbI; Mepbl PeryiMpoBaHUs
3KCMOPTHO-UMIMOPTHbBIX MOTOKOB A5 NMOAAEPXaHWUS NMPen/IoKeHUs Ha BHYTPEHHEM PbIHKE; MPOorpamMbl
NOBbIWEHNA 3PPEKTUBHOCTU SKOHOMUKN U PA3BUTUA KOHKYPEHLIMU; KOHTPOSTb 3a LieHaMM Ha CoLMarbHO
3HauYMMble TOBapbl MPW BO3HUKHOBEHWW OMNpeaeneHHbIX YCIOBUIA.

Ocoboe 3HayeHme O/1s LIeHOBOM CTabUNbHOCTU UMEET MHOEKCALMS PeryiMpyembix LeH U TapudoB,
YyUMTBIBaOLWASA Liesb Mo MHGASUMK. Meproabl OTKIIOHEHUS obLeln MHGNSLUMM BBEPX OT LIeNv MOryT
Tpe6oBaTb KOMMEHCALMM HaKOMIEHHOO OTCTABaHUS YPOBHS PEryMpYeMbIX LieH U TaprudoB

yepes BPEMEHHO MOBbILLEHHbIE TEMIMbI UX MHOEKCALMU. DTO NO3BONUT CHOPMUPOBaTL GUHAHCOBYHO
OCHOBY /11 Pa3BUTUSA MHPPACTPYKTYPHbIX OTpac/ien. B To e BpeMsl eC/iv MHAEKCALMM PeryimpyeMmbix
LLeH 1 TapndOB CUCTEMATUYECKM MPEBBILIAIOT Liesb MO MHGMIALMM M HAKOMIEHHbIN O6LWMIA POCT LieH

B 9KOHOMMKE, TO 3TO YCUNMBAET MHPMALMOHHOE OaB/eHWE MO HECKONbKMM KaHanaMm. OHO yBenMumMBaeT
n3nepXkKu BUsHeca, BbiIHYXXOas KOMMaHUM MOAHMMATb LieHbl Ha CBOKO MPOAYKLMIO M TpaTuTb 6oree
3HAYUTENbHYIO OO0 NPUBHINK Ha TEKYLLME pacxodbl BMECTO pa3BUTUA. OHO Takke BedeT K pocTy
MHONALMOHHDBIX OXMOAHWIA HaceneHns 1 6M3Heca, YTo co3faeT BTopUUHble 3D deKTbl B ANHAMUKE LIEH.
KpoMe Toro, noBbilleHHasa MHOEeKCaUMsa TapndOB CHMUXaET CTUMYSbl A8 MHPPACTPYKTYPHbBIX KOMMaHMI
yBenuumBaTb 3¢$HEKTUBHOCTb M OMTUMM3MPOBATL 3aTpPaTbl. B 4ONMOCpOYHOM NepcrnekTMBe Takon
noaxom yBenmumnT pasbpoc OTHOCUTESNbHbIX LIeH, YTO 6yOeT UCKaXaTb LIeHOBble CUrHasbl Ans 6usHeca
1 MHBECTOPOB, YC/IOXHATb OONMOCPOYHOE MaHMPOBaHME UM BECTU K HEOMTUMaNIbHOMY pacrpefeneHmto
PECYpPCOB B 3KOHOMUKE.

YcTaHoBeHWe npenesnbHbIX LieH UK TOproBbiX Haa6aBoK B OTAESbHbIX CErMEHTax pbiHKa B OCOBbIX
06CTOATENBCTBAX MOXET HEHAOONO 3aMed/ITb POCT LieH. OOHaKo Ha OJINTENTbHOM FOPU30HTE OHO
MOXET MPUBECTU K CHMXKEHUIO MPEL/IOXEHNS TOBapOB, NognaaatoWwmx Mo LeHOBOE perysmpoBaHme,
CBOPaYMBaHUIO MHBECTULMM B 3TU OTPAC/IN U YXYALEHUIO MOTPEBUTENBCKUX HACTPOEHU.

MpY YXyALWEHUN BHELHWX SKOHOMUYECKMX YCIIOBUM MOMYT MPUMEHSATHCH MHCTPYMEHTbI BTOPOM

rpynnbl — CUTYaTUBHOIO OENCTBUSA, HarNpUMep, BpeMeHHbIe Mepbl OJ151 MOAAEPXKKN NepecTporikm
3KOHOMMKMN. B UX Umcie Mepbl Mo oberyeHmnio BeaeHms 61sHeca, BKTkoYas CHDKEHMEe
aOMUHUCTPATMBHOW Harpyskm Ha BU3HEC, YNpOoLLEeHME TaMOXEHHbIX, CEPTUPUKALIMOHHDIX, TPAHCMOPTHbIX
npoLueayp, YCKopeHue LMbpoBM3aLmm, MEXaHM3M MapasfieslbHOro MMMNopTa U NporpaMMbl IbrOTHOMO
KpeamMTOBaHUSA NPUOPUTETHBIX OTpac/ien.

BaHk Poccuy BHMMaTENbHO CnegmT 3a peannayeMbiMU 1 MIIaHVUPYEMbIMUA MEPAMM OPraHOB
roCydapCTBEHHOM BACTW, OOCYXAAEeT UX BIIUSIHUE C NPeaCcTaBUTENSAMN BusHeca, PUHAHCOBOIro
coobLecTBa M opraHoB BrnacTu. bBaHk Poccum Takxke genmTcs CBOMMM HapaboTkaMm Mo aHanusy
PbIHKOB TOBapOB W1 YCNYr W NMpeasiaraeT Mepbl Mo peLleHuio NpobrieM. Ha permoHanbHOM ypoBHeE
TeppuUTOpUarbHble yupexaeHus baHka Poccum perynsipHO B3aMMOAENCTBYIOT C MECTHbIMM OpraHamm
BNacTV U B1U3HEeC-COOBLLECTBOM MO 3TUM BorpocaM. baHk Poccmnm npogomknT oueHmBaTh BMsiHME
NMPMHNMaeMbIX Mep Ha 3KOHOMUKY, YUYUTbIBaTb UX MpU d)OpMVIpOBaHVIVI MaKpPO3KOHOMNYECKOro nporHosa
W MPUHATUN PeLIEHMA NO OeHEXHO-KPeaMTHOM NONUTUKE (CM. NpunoxeHne 3 «PasoBble GakTopbl
MHPMIALMKM Ha CTOPOHE MPenJIOXEHUSI»).
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BPE3KA 1. YPOBEHb LIEJTIU MO UHDALUU B POCCUU

BaHk Poccum cTpemMuTcs nopaaepXmnBaTb UHGNALUMIO B6M3U 4% U OLLEHUT LienecoobpasHoCTb
CHWKEHUS YPOBHS Lienu B 6yayluem

Bbi6op ¢popmMaTa Lenm rno MHOGASUMK, BKITKoUas €e YPOBEHb, TUM', FOPU3OHT AENCTBUS U LIeHOBOM

MHOeKC?, - dyHOaMeHTasbHbIA BOMPOC B paMKax TapreTupoBaHus MHONSLMK. B To e BpeMsi

ornpeneneHne onTUManbHOro® Afs HaLMOHaNbHOM 3KOHOMUWKM LIENEBOrO OPUEHTMPA MO UHONSLMK
npeacTaBnsieT cobor BeCbMa CMOXHYo 3afadvy. C 0OHOM CTOPOHbI, Lieflb Mo MHOASLUMM JOMKHa OTpaXaTb
NPeacTaBneHns obLWwecTBa O LEHOBOW CTabUIbHOCTU 1 CO3[aBaTb YC/IOBUSI AN YKPENEHUs: [oBepUs]

K A€HEeXHO-KpeamnTHOM nonutuke. C Apyron CTOPOHbI, OHa AO/MKHA ObiTb O6BEKTUBHO AOCTVXKMMOWN

0151 LeHTPasibHOMO 6aHKa M YUYUTbiIBaTb OCOBEHHOCTU YCIOBUM NPOBEOEHUS OEHEXHO-KPEAUTHOM MOMUTUKN
B 9KOHOMMKE.

Mpw 3TOM YCMELWHOCTb TapreTMpoBaHUA MHGNALMM OOQHOBPEMEHHO 3aBUCUT U OT TOIO, HACKOSIbKO
LieHTpasbHbIM 6aHK nocnegoBaTesieH B AOCTUXEHMM BbIGPaHHOM Lienn. YacTass KoppekTUpOoBKa Lienu
Nno MHOGNALMN UM YacTble IGO0 NMPOACTKUTESNbHbIE MEPUOAbI OTKITOHEHMSA MHONALMM OT Lenn MoryT
YCUMBaTb HeoNpeaeneHHOCTb SKOHOMUYECKMX YCIIOBUIN O719 HaceneHus, MPeanpusaTUii, y4acTHUKOB
dMHAHCOBOro pbiHKA W, Kak CNeACTBME, CHUXAaTb LOBEPUE K AeHEXHO-KPEAUTHOM MonmTuKe. MoaToMy
Ha NpaKTMKe LeHTpasibHble 6aHKM, Kak NPaBMIIo, BeCbMa O6CTOSATENIbHO MNOAXOAAT K Bbi6OpY LieN1eBoro
OpUeHTUpa Mo MHOGAUMK 1 ero dopmaTa.

Bbi60p ypoOBHS Lenn n utorn O63opa AeHEXHO-KpeaUTHOM NONUTUKKU - 2023

Mepexoas B 2015 rogy K pexvMy TapreTmpoBaHus MHbnsaumm, BaHk Poccum onpepenvn uenbio
[EHEXHO-KPEAUTHOM MOSUTUKM CHMKEHME MHONSUMKM 00 4% B CpeoHeCcpOYHOM NepcrnekTvBe 1 ee
banbHenwee nogaepXxaHue B6mM3n aToro ypoBHs. Takom LieneBowr opueHTUp BaHk Poccum Bbibparn ¢ yueTom
CYLLEeCTBOBaBLUMX HA TOT MOMEHT OCOBEHHOCTEN LLIEHOOOPa30BaHUsi U CTPYKTYPbl POCCUMCKOM SKOHOMUKM,

a Takke OBLWMPHOro OnbiTa TapreTMpoBaHUS MHPNAUMU B MUpe. Tak, 3HaueHne 4% COOTBETCTBOBAsIO
MEeAMaHHOMY YPOBHIO LIENW MO UHNSUMM cpeay cTpaH ¢ dopMupytowmMmcs pbiHkamuy (COP), Ho npu aTom
ObI/1I0 HECKOJbKO BbILLE, YEM B CTpaHax C 6onee cTabunbHOM 1 NpeackasyeMor MakKpO3KOHOMNYECKOM
cpenow, ycrnelwHbIM MHOMONIETHMM OMbITOM MOAAEPKaHUS LLEHOBOW CTabUbHOCTU U BbICOKMM OOBEPUEM

K MOHETapHbIM BNaCTsAM, HU3KMMM MHPNALMOHHbBIMUA OXUAAHUSAMU. B Takmx cTpaHax uenv no nHensumm,

Kak MpaBuio, yCTaHaBIMBAlOTCs B Anana3oHe ot 1 no 3%.

BaHk Poccum oueHmBarn, YTo NocTosHHOe nopaepxxaHue HONSaUmMmM B Poccum Ha ypoBHE Hdke 4% MOXET
6bITb 3aTPYOAHUTENBHO 13-3a BbICOKUX U HE3AAKOPEHHbBIX MHGNALMOHHBIX OXMOAHWUIA LUIMPOKOIO Kpyra
3KOHOMUYECKMX areHTOB Ha GOHE OrbiTa BbICOKOW U BOMATUNBHON MHOMSLIMN NPpeabiayLmMX AeCATUNETUN,
He[O0CTaTOUYHOM Pas3BUTOCTU PbIHOUHbBIX MEXaHWU3MOB 1 HEBbLICOKOW OTpacieBo AnBepcudmKaLim
POCCUINCKOM 3KOHOMUKM. KpOMe TOoro, 3HaueHne 4% 6bi1o B LIeIOM 6IM3KO K YPOBHIO UHOMALMN B OCHOBHbIX
CTpaHax - TOpro.bix NapTHepax Poccun. Takxe BaHk Poccum ncxogmn ns Toro, Yto MHGISLUMS B6I13n

4% 6yneT MUHUMU3MPOBATb PUCKWN BO3HUKHOBEHWS AedALMOHHbIX TEHOEHUMIA Ha OTAEbHbIX TOBapHbIX
PbIHKaX.

WMccnepoBaHua®, npoeeaeHHble B 2021-2023 rogax B paMkax O630pa AeHEXHO-KPEeaUTHOWN MONUTUKK,
rMokasasnu, UTto Bblbop BaHkoM Poccumn 4% B kauecTBe YPOBHS Lienu Mo MHPASUMM Ha HaYaslbHOM 3Tane
TapreTMpoBaHUs MHOALMM Bbin B LLEE/TOM onpaBaaH. B To e BpeMsi kK KoHLy 2021 roga B pOCCUINCKON
3KOHOMMKE CITOXMIUCH MPEAOChIIKU AN CHUKEHWUS YPOBHS LN Mo MHGNsSumm B 6yaywem. B nonb3y
3TOro CBUAETENbCTBYIOT Crefytolpye apryMeHThbl.

T PopMa NMpeacTasneHys LI Mo MHOGMALUMM — B BUOE TOUKM, TOUKM C AMANasoHOM AOMYCTVMbIX OTKIOHEHIM UM LIENEBOro AvanasoHa.
2 Peub MOET O NOKasaTese, KOTOPbIM LIeHTPasbHbIM 6aHK MCNOMb3YET AN1A TapreTpoBaHis MHOASUMM (LENEBOM NHOEKCE).

3 B Teopum onTUManbHbIM MOXHO CUYUTaTb Takow GopMaT Lenm No MHGASALWMK, KOTOPbIN MO3BONSET AEHEXHO-KPEOUTHOW NONUTYKE
MUHUMK3KMPOBaTL MOTEPK OOLLECTBEHHOIO B1arOCOCTOsHISA OT KonebaHMi LeH B YCNoBMAX LIKNIMYECKOW MPUPOLabI SKOHOMUKM.

4 MeuwepskoB A., CyxoMnmHoB A., Ma3oBa A. PopMaT Lenn no MHGASLMK. BaHK Poccumn. AHanuTueckas 3anvcka. 2023 rog,
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3a npouwepwue roabl TapreTupoBaHus MH$NaUuu BaHk Poccumn coenan sHauMTenbHbIA War Bnepep,

B YKperJieHuu foBepusi K NpoBOAMMONM AEHEXHO-KpeauTHoM nonutuke. VHOIALMOHHbIE OXUMAAHUS
npodeccroHarsnbHbIX YYaCTHUKOB PbiHKa Ha CpeaHECPOUYHYIO MEPCrEKTUBY 3asiKOpeHbl Ha Lenv No MHGSLMn
¢ 2017 roga. B cBoto ovepenb HE3assKOPEHHOCTb MHPIALMOHHbBIX OXUOAHUA HaceneHust U busHeca

He ABNsSeTCs NPensiTCTBMEM OJ1s1 TAapreTUPOBaHUS 60ee HN3KUX YPOBHEN UHPSLIMU B SKOHOMUKE,
MOCKOJbKY AaXe B CTpaHax C YCreLwHbIM U NPOAOIKUTENbHBIM OMbITOM MOLAEPXKaHUS LIeHOBOM
CTabUIbHOCTUN MHBMSLMOHHBIE OXMOAHUS] PearlbHOrO CEKTOPA SKOHOMMKU CKITOHHbI B 3HAYUTENbHOM Mepe
ObITb aAanTUBHBIMU U CrleoBaTh 3a GaKTUYEeCKOM OMHAMUKON MHGMSLMN.

O HanM4uKM NpOCTPaHCTBAa /1S CHUXKEHUS YPOBHS Lie/iv NOo MHPNALMM CBUAETENbCTBYIOT MOAE/IbHble OLIeHKH
AJISl POCCUMACKOU SKOHOMMKM Ha AaHHbIX 3a nepuop 2015-2021 rogoB. 3TO KacaeTcsl Kak OLEHOK Ha OCHOBE
OTKanMBpPOBaHHOM OJ151 93KOHOMUMKM Poccrn HoBOKeMHcHaHcko DSGE-mMopenm®, Tak i 3KOHOMETPUYECKMX
OLIEHOK Ha OCHOBE MeXAyHapOAHbIX COMOCTaBIEHNME.

CornacHo AaHHbIM OMpocoB’, UHGNALMSA Ha YPoBHe 4% U HAXE MO OLLYLIEHUSIM COOTBETCTBYET «KOM(POPTHOMY»®
YPOBHIO MHGNALMM ANl NOAABNSIOLEro 60/bLMHCTBA POCCUMCKUX rPaXKAaH v NpeanpusTUi.

Bonee HU3KUI YpPOBEHb Lieniu no MHnsumMm He 6yaeT ycunuesaTb pUucku aednaumm B poCCUIUCKON 3KOHOMMKeE.
CHmXeHMe HONSALMM 3a rofbl ee TapreTUPOBaHWS COMPOBOXAANIOCh YMEHbLUEHMEM ee aucrepcum

M pa3Maxa KonebaHUM OTHOCUTENbHbIX LieH. HO MpoCTpaHCTBO AN AasibHENLLEro COKPaLLEHUS! U3OepXeK
OT LIeHOBbIX KO/1e6aHUIN B POCCUINCKON SKOHOMMKE OCTaETCS.

Mpo6neMa adpPpeKTUBHOM HMXKHEN rPaHULIbI KNloueBon cTaBku (ELB), kak 1 HyneBoi rpaHuubl (ZLB),

B COBPEMEHHbBIX YC/IOBUSIX He NpeACTaB/sSieTCs 3HA4YMMOM AJ1s POCCUUCKOM SKOHOMMUKM B KOHTEKCTe Bbi6opa
YPOBHS Lieniv Mo MHPNAUMU. STO O3HAYaET, UTo B POCCUMM ManoBEPOSITHO MCYepraHMe MPOCTPaHCTBa

0151 peakLMM KITFoYEBOWM CTaBKM Ha AE3UMHONSLMOHHDIE LWOKM B Cllydae TapreTMpOoBaHUs 605ee HU3KOW Lienn.

Mo Ha6opy CTPYKTYPHbIX OCO6eHHOCTe 3KOHOMUKMU U CTeneHu ee aueepcudpuumposaHHocT Poccus
He CUIbHO OT/IMYAeTCs OT CTpaH C 6051ee HU3KMMU YPOBHSIMU Lieniel, B TOM YMCie Cpeau pa3BUBaloLMXCS
3KOHOMMK.

Bonee HU3KUI YpoBeHb Lienu no uHensumm B Poccum B 6o/blLuei cTeneHn COoTBeTCTBOBaN 6bl YPOBHIO
Lenei nNo MHGNALMUM B CTpaHaX — TOProBsbixX NapTHepax Poccum faxe ¢ y4eToM TOro, YTo Cpeay HUX pacTeT
[ONSA CTPaH C pa3BUBaloOLLENCA 3KOHOMUKOM. [paKTMKa MOCNeaHMX NIET TakxKe NMOKasbIBaEeT, UTO KpyrnHenwme
PasBUBAIOLLIMECS SKOHOMUKM MPOJOHKAOT MOCTYMNAaTENIbHOE CHMXKEHME LIeNIEBbIX OPUEHTUPOB MO MHPAALMN
Mo Mepe HaKomMJIeHVs OrMbiTa ee TapreTUpoBaHUSL.

Bonee HN3KWIM YpoBEHb LIENn Mo MHGASILMM MPU ero CTabunbHOM AOCTUKEHUM ByAeT Cnoco6CTBOBaTh
dopM1poBaHUIO NHPISLIMOHHBIX OXWMOAHUA SKOHOMUYECKUMX areHTOB Ha 60/1ee HU3KOM YPOBHE. STO O3HaYaET,
YTO MPOLIEHTHbIE CTaBKM B SKOHOMWKE, MpexXae BCero A0NrocpoYUHble, ByayT Takke HaxoauTbes Ha 6ornee
HW3KOM YPOBHE, YeM MPU MHONSLIMM BONM3M 4%. TO eCTb YCIIOBUS A1 PaCLUMPEHUS MHBECTULIMOHHOM
aKTUBHOCTW CTaHyT 6oree 6raronpuaTHbiMU. Hapsigy ¢ 3TUM 6onee Hu3kas MHONSUMS npegnoraraeT

M MeHbLUWe KonebaHMst OTHOCUTENbHDBIX LieH B 3KOHOMMKE. OOHOPOAHOCTb MHPSLMM B pa3pese KOMMOHEHTOB
NOTPEBUTENBCKOM KOP3WHbI BO3pacTeT. DTO OyAEeT OOMOHNTENbHO CMNOCOBCTBOBATL 3asKOPUBAHMIO
MHPISILMOHHDBIX OXWOAHWA Ha 6051ee HU3KOM ypoBHE. KpoMe TOro, YMEHbLUMTCS BOMATUIbHOCTb BbIMycka

W ynyywmnTcst 3¢deKTUBHOCTb pacrpeneneHnst GpakTopoB NPOM3BOACTBA B SKOHOMUKE. HakoHeLl, CHDKeHVEe
YPOBHS Lienv Mo MHOMSUMKM B Poccum cOnmMsUT ero ¢ YpoBHSIMU LIENM MO MHALMM B COMOCTaBUMbIX

Mo PasBUTUIO SKOHOMWUKAX, @ TakxKe C LiEeNISIMM B CTPaHaX — TOProBbIX MapTHepaXx. [Mpu npo4rx paBHbIX
YCINOBWSIX MeHbLUasi pasHMLa Mexay MHdnsumen B Poccum n MHONSILMEN B CTpaHaX — TOProBbIX MapTHEpaX
6yOeT cnocobcTBOBaTh 60Mee CTabubHOM OMHaAMUKE Kypca pyonsi.

o]

Mazosa A. ONTVMa/IbHbIN YPOBEHD Lien Mo UHGAALMKM, ZLB 1 paBHOBECHas peanbHas NpoLIeHTHas CTaBka. baHk Poccui.
ViccneposaTenbckum goknad. 2023 rop,

© MeuepskoB A., CyxoMnmHoB A., Konocos A. DakTopbl BbIOOPa YPOBHS LIENM M0 VHPASLWNM: TEOPUS U MPakTM1Ka B MMpe. BaHK Poccii.
Viccnenosatenbckuin goknag, 2023 rog.

7 Onpocbl HaceneHs, npooauMble OO0 «MHPOM» (MapT U oKTA6pb 2022 ropa, despanb 2023 roda); MOHUTOPUHI MPEAnpPUSTIAN,
NpPOBOAMMbIV BaHkoM Poccum (beBpanb 1 okTabpb 2022 rofa).

& «KOM®OPTHbIM» YPOBEHD MHOAALMM O3HAYAET, UTO KONEHaHNA LIEH B SKOHOMUKE MEPECTatoT 3HAUUTENBHO BIIMATD Ha SKOHOMYECKIME
peleHVs OOMaLWHMX XO3AMCTB 1 MPeanpUaTUi (Kak AONrOCPOUHbIE, TaK M TEKYLLME).
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YcTaHoBneHVe 6onee HU3KOro YPOBHS LieSn MO MHPNSALMM B SKOHOMUKE (Mpy GOpMUPOBaHNA
NMPEANOCbIIOK AJ151 3TOr0) He O3HaYaeT KOMMPOMMUCCA AN AEHEXHO-KPeOnUTHOW NOIUTUKMU Mexay

BbIMYCKOM W MHONSILMEN B AONTOCPOYHOM MEPCreKTUBE. DTO CBSA3aHO C TEM, YTO B YC/IOBUSIX MOSTHOM
FMOKOCTU LiEH, MEIOLLEN MECTO B AO/ITOCPOYHOM MepUOLE, OEHEXHO-KPEAMUTHAA NOUTMKA HE BNMSET

Ha MoTeHLMasIbHble TEMMbl SKOHOMMYECKOro pocTa. B JonrocpoyHom nepcrnekTyBe TEMMbl POCTa SKOHOMUKM
onpenenstTcs M3MEHEHMEM TPyAa U KanuTana B 3KOHOMMKE M UX MPOU3BOAUTENbHOCTU. B TO Xe BpeMms
M3OEepPXKU A1 SKOHOMUKM MOTEHLMANbHO MOryT BO3HWKaTb Ha 3Tane nepexoda k 6onee HU3KoM Lenu,

TO eCTb B KpaTKOCPOYHOM nepuoge. MUHUMU3NPOBaTb UM MOTHOCTBIO UCKITIOUUTL Takne U3LepXKn

MOryT 3abnaroBpeMeHHOe OObsIBIIEHNE O CHUXXEHUN YPOBHS LieN (3@ HECKOSbKO NET A0 PaKTUYeCKoro
CHWKEHMS), KOTOPOE OBECTeYNT NOCTEMNEHHYIO MOACTPOMNKY NHPASALMOHHDBIX OXMAAHNA SKOHOMUYECKUX
areHTOB; MOCNeA0BaTE/IbHOCTb CAMOM AEHEXHO-KPEeOUTHOM MOMUTUKM B CTaBUNN3aLmm MHOASLMM Ha Lenuv
M BbICOKasi MHGOPMALIMOHHAsi OTKPbITOCTb; TEeCHasi KOOPAMHALMS AENCTBUN NPaBUTENNbCTBA U LIEHTPasIbHOro
6aHKa Ha 3Tarne nepexona, BK/oYas y4eT LesieBoro opmeHTpa no nHeIsumMm npy GopMmpoBaHnm
napaMeTpoB 6IOOXXETHOM MONMNTUKU, MOAXOA0B K MHAEKCALMWN PEryNMpYeMbIX LEeH U TaprdoB.

I'queMy BaHk Poccun He paccMaTpuBaeT NoBbIWEeHWE Lenn Nno VIH(I).HHLIMVI

B nocnenHue Heckonbko neT nHbnsums B Poccumn 6bina Bbiwe 4%. 3TO 6bi/10 CBS3aHO

KakK C HEOHBXOOMMOCTbIO 3HAUUTENTbHOW MOACTPOMKM OTHOCUTENbHbBIX LIEH MOC/e BBEAEHUS

MacLITabHbIX CaHKLMM, TaK 1 C nMeperpeBoM cripoca B 2023-2025 rogax, a Takke C AOMNONHUTENbHbIMU
wokaMu npepnoxeHus B 2025-2026 rogax. OgHaKo OTKIIOHEHWE UHPNALMU OT LeSV He O3HaYaeT,

UTO OEeNCTBYIOWMA YPOBEHDb LIENN CTan HEOOCTUMXKMUMbBIM. PEXUM TapreTUpoBaHNs MHPNSLIMM JOMYCKaeT

ee BpeMeHHOEe OTKJIOHEHWE OT LieNnn NMpu YCNoBUM 0BA3aTeNIbHOroO BO3BPALLEHUS K 3TOM Lienn No Mepe
ncuyepnaHns aPpheKTOB LLOKOB U MOL BINSHUEM OEHEXHO-KPeOUTHOM NonnTukn. BaHk Poccum

He paccMaTpyBaeT BO3MOXHOCTb MOBbILLEHWS] YPOBHSI LIEN Mo MHPASUMK. Takoe pelueHne He co3nano 6bl
YCTOMYMBbIX MPEUMYLLECTB A/151 POCCUMNCKON SKOHOMUKM.

MoBbiweHune Lenu no MHGNALMK He NpuBeAeT K CHUKEHMIO MPOLIEHTHbIX CTAaBOK B 9KOHOMMUKE — HarpoTUB,
cTaBKu 6yAyT Bbiwe. [1peasioXeHUs MOBbICUTb Lieflb HepeaKO OCHOBBIBAOTCS Ha MPEearoNoXeHUW, YTO 3TO
MO3BOSIUT MPOBOAUTL 6onee MArkyto AeHEXHO-KPEAUTHYIO MONUTUKY U TEM CaMbiM CHU3WUTb MPOLEHTHbIE
CcTaBkW. OgHaKO Takasi /Iorvka He YYMTbIBaeT, YTO YPOBEHb HOMUHAIIbHbBIX MPOLIEHTHBIX CTaBOK 3aBUCUT

B TOM UmcCie OT MHPMALMOHHBIX OXMAaHWI. [py nepexope K 6onee BbICOKOM Lienn MHOMSILMOHHbIE
OXWAAHWS HaceneHus, busHeca 1 y4aCTHUKOB GUHAHCOBOTO PbIHKa BbIPACTYT. DKOHOMWNYECKUE areHThbl
OynoyT OpPUEHTUPOBATLCS Ha HOBbIN, 6OMee BbICOKMIA YPOBEHD MHPASLMM NP MPUHATUN PELLEHUI O LieHaX,
3apaboTHbIX N1aTax, COepexXeHnsaIX, KPEAUTOBAHNN U YCIIOBUSIX KOHTPAKTOB. [OCKONbKY KpeaouTopsbl

XOTSAT MNOMYYUTb OOXOL, OT BIIOXKEHWUM, OHW ByOyT 3ak/afdblBaTb OOMee BbICOKYHO OXMAIEMYIO MHOMALMIO

B HOMMHasIbHbIE MPOLIEHTHbIE CTaBKU, M UX YPOBEHb Takxe ByaeT Bbiwe. Kpome Toro, yBenmyeHve Lenm
nocsie NPOAOCIXXMUTENBHOMO MEPUOAA MOBbILLEHHON UHOMSLIMU MOXET OblTb BOCTIPUHSITO KaK MOACTPOMKa
uenu nop, dakTndeckyo MHnaumio. B yayliem sKOHOMUYECKUE areHTbl MOryT B 60/IbLUEN CTEMNEHN
OPUEHTUPOBATLCS Ha TEKYLLYHO AMHAMUVKY LIeH W JOMYyCKaTb OaSbHENWWIM MEepPeCcMOTP Lenn NPy HOBbIX
NMPOVHPASLWMOHHDIX LIOKaX. DTO YBEMYNT HEOMNPEOENEHHOCTb OTHOCUTESbHO ByayLien MHONSLUMM U NpeMum
3a PUCK, YTO MOBbLICUT W pearibHble CTaBKM MO JONTOCPOYHBbIM GUHAHCOBbBIM MHCTPYMeHTaM. Kpome Toro,
6onee BblICOKME N MEHEE 3asKOPEHHbIE MHPNSLIMOHHbBIE OXMAAHUS ByoyT yCuIvMBaTb MHEPLIMOHHOCTD
MHOIALMKM, MO3STOMY OJ19 €e CTabunrsauym Npy NPOUHOIALMOHHDBIX LIOKaX MOXET noTpeboBaTbcst 6onee
XeCTKas AEHEXHO-KPEeAMTHas NomnTmKa.

Bonee Bbicokas uenb no MHdJﬂiIuVIVI He NOo3BOJIUT YCTOﬁ‘-IMBO NMOBbICUTDb T€MIbl pOCTa 3KOHOMUKMU,

a, HanpoTus., crnoco6Ha HeraTMBHO BNIUSITb Ha ee NoTeHuuan. NoBbilleHre Lenm He yBenM4inBaeT
BO3MOXHOCTU pacClUMpeHnda npensioXXeHsd, NoOCKOIbKY He CO3aaeT OOMNOJIHUTENIbHbIX TPYOOBbIX peCypCcoB

M Npon3BoOCTBEHHbIX MOLLHOCTEN U He MOBbILIAET MX npomn3BoOOUTENIbHOCTb. |-|O3TOMy B ,u,onrocpquoﬁ
nepcrnekTmee HeBO3MOXHO YCTOVIMMBO YBEeMnM4YnBaTb BbIMYCK 3a CYET 6oree BbICOKOM VIHCbJ'IﬂLJ,VIVI. Kpome Toro,
YCTOI)'IHMBO 6onee BbicOKas VIHCbﬂﬂLJ,VIﬂ, 0CO6EeHHO npu MeHee 3adKOpPeHHbIX VIHCbJ'IﬂLJ.VIOHHbIX OXUNOaHUAX,

KaK npaBunio, CONMpoBOXOaeTCH 6onbluen ee BONATUIbHOCTbIO U 6onee 3HaYUTENbHbBIM pa36poc0M
M3MEHEHWM LieH. LieHoBble C1rHarbl CTAaHOBATCA MEHee YeTKUMU: npennpuaTmaMm U rpaxkgaHaM CrioxHee
OT/TINYNTb NU3MEHEeHME OTHOCUTESIbHbIX LieH Ha OTAOesIbHbIX PbIHKaX OT U3MEHEeHUA obuero YPOBHSA LIEH. 310
NnoBbIWaeT HeornpeaeeHHOCTb, OCITOXHAET d)VIHaHCOBOG N MHBECTULIMOHHOE MJ1aHMpoOBaHME U COKpallaeT
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€ro ropmsoHT. KOMMaHWsIM NPUXOAMTCS Yalle NepecMaTpuBaTh LieHbI, GOOKETbl U YCIOBUS KOHTPAKTOB

M Y4UTbIBaTb Hosee LWMPOKNM AManasoH BO3MOXHOM MHGMSLMW MPU MPUHSATUAUM MHBECTULIMOHHDBIX PELLeHUMN.
B pesynbtate Tpya U KanuTtaa MOryT pacrnpefenaTbCs Mexay HanpaBreHUs MU NCrob30BaHUS MeHee

3 PEKTUBHO, YTO CMOCOBHO CAEPXKMBATDL POCT NMPOU3BOAUTENBHOCTU U MOTEHLIMANa 3KOHOMUKM.

Bonee Bbicokasi MHNSALMA O3Ha4YaeT 6onee 6bicTpoe o6ecLieHeHMe AOXOA0B U C6epeXeHur rpaxaaH. dTn
N3OEepXKU pacrnpenenstoTcsi HepPaBHOMEPHO: CUMIbHEE OHM 3aTparMBatoT FrpaxaaH C HU3KUMU AOXOO4aMU

M TeX, Y KOrO MeHbLLE BO3MOXHOCTEN 3aLUMTUTb CBOW OOXOMbl U CHepexeHns oT pocTa LieH. Bonee
HW3Kas W Npeackasyemast MHONSLUMS, HANPOTMB, MO3BONSIET MPAaXAaHaM Jlydlle COXPaHSTb MOKYMaTesbHYo
CMOCOBHOCTb AOXOA0B W COEPEXEHUIM U MPUHUMATb GUHAHCOBbBIE PELLEHUS Ha Bonee ANUTENbHOM
FOPU3OHTE.

MoBbiweHue Lenu no MHGNALMU MOXET CHU3UTb NPUBJIEKaTENIbHOCTb Py6is Kak cpeAcTBa c6epexeHus

1 BanioTbl pacyeToB. [1pn 605ee BbICOKOW MHPNSALMM NOKyNnaTebHasi CNOCOOHOCTb pyoieBbIX LOXOA0B

M cbepexeHuin ByaeT CHMXKaTbCs BbicTpee. YCTonumBo 6onee Bbicokasi MHGMALMSA MO CPaBHEHUIO

CO CTpaHaMu — TOProBbIMY MapTHEPaMK CO3AAET Npeanocbiikv Ans 6onee 6bICTPOro HOMUHANBHOIO
ocnabneHus pybns 1 MOXET YyCUIMBaTb HEOMNPEAENIEHHOCTb OTHOCUTENbHO ero GyayLuen aHammku. Kpome
TOro, 6onee BblcoKas MHONALMS MOXET YCUIIMBATb CTUMYJbl KOMMaHUA 1 FPaXaaH K XpaHEHUIo coepexeHui
B MHOCTPaHHOM BaslloTe U MHOCTPaHHbIX aKTMBaX U CHVXXaTb MpUBEKATENIbHOCTb pyorisi B KayecTse

BaNtoTbl MEXAYHAPOOHbIX PACYETOB MO CPABHEHWIO C BantoTaMK CTpaH ¢ 6ornee cTabunbHbiMK LieHaMu. Lienun
Bbile 4% B MUPOBOW MPaKTUKe BCTPEYAOTCH pedKo: COBOKYMHasi AOMS CTPaH — TapretepoB MHONSLMA

C Lie/1bto Mo HPNSAUMKM Bblwe 4% cocTtaBnseT okono 5% ot BBIM no MIMNC cTpaH, Npuaep>XXmMBatoLLMXCs
TapreTMpoBaHUS MHOALMMS.

O630p AeHexXHOo-KpeauTHOM nonnTuku - 2028

B 2026 rogy bBaHk Poccum npuctynmn k npoBegeHutio ovepegHoro O63opa AeHEXHO-KPeOUTHOM MONUTUKN,
KOTOPbIM NnaHWpyeT 3aBepwmntb B 2028 roay. B pamkax O63opa BaHk Poccun B TOM uncnie npoaHanmampyer,
Koraa MoryT cdopMMpPOBAaTBHCS YCIIOBUS A1 CHUXKEHUS LIENW MO MHPASLMU M KaKUM MOXET ObITb ee

HOBbIM YpoBeHb. BaHk Poccum npopomkmut obcyxaeHmne aToro Bornpoca ¢ 6U3HECOM, aHaNIUTUYECKNM

M 9KCMEPTHbIM COOBLLECTBOM, OBLLECTBEHHBIMU OpraHm3aumsamu, MNMpaeutenbcTBoM Poccuickon @epepaumm
n ®epepanbHbiM CobpaHmneM Poccuiickon depepaumn.

2 Ha cTpaHbl, NpUAEPXMBAOLLMECS TAPreTUPOBaHUA MHOAALMM, NPUXOOMTCS okono 63% mMmposoro BB no MrC.
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BPE3KA 2. MPEMMYLWECTBA MNMJIABAIOLLEIO KYPCA

MnaBsatowmi Kypc py6nsi cMsryaeT BO34enCTBUE BHELUHUX LWOKOB Ha SKOHOMUKY U NO3BONSET
NpoBOAUTb HE3AaBUCUMYIO AEHEXHO-KPeaUTHYIO NMoNUTUKY. MnaBatowwmii BantoTHbIM KYpPC SIBNsieTcs
Ba>XHOW COCTaBJIAIOLLEN pPeXUMA TapreTMpoBaHUs MHOIALMM

BaHk Poccum nepeluen K pexuMy nnaBatoLLero BasitoTHOro Kypca pybns B Hosiope 2014 roga. 3T1o
Obi/1 HEOTHEM/IEMBIN 3/IEMEHT MNepexofa K TapreTmpoBaHuio MHonsaumm ¢ 2015 roga. B ueM ocHoBHble
NMpPerMyLLECTBa 3TOrO PeXmMMa?

Bo-nepBbiX, N1aBalowWmii Kypc UrpaeT posib BCTPOEHHOro cTabunmMsaTopa 3KOHOMUKKU. B oTninume

OT YMpaB/IiEMOro Kypca, OH MO3BOSIAET SKOHOMUKE fyylle abcopbupoBaTh BHELLHME WOKU, TO eCTb

NpY U3MEHEHUM BHELLHMX YC/IOBUIA MacluTab neperpesa UM cnaja SKOHOMUYECKOM akTUBHOCTM ByaeT
MeHbLLE MMEHHO MpU MaBaloLWeEM Kypce. M3MeHeHne HOMMHaIbHOMO Kypca CrocobCcTByeT 6onee 6bICTpol
NMOACTPOViKe peanibHOro 06MEHHOIO Kypca M COOTHOLLEHMS LIeH MEXY OTeYeCTBEHHbIMU 1 MMMOPTHbLIMA
TOBapaMu, Mepepacrnpemenss Crpoc Mexay HUMWU. Bnarogaps sToMy yMeHbLUatoTCs KoniebaHms Bbinycka

M 3aHATOCTU B OTBET Ha LLIOKMU.

OnbIT Poccnm aTo nogTreepxaaeT. CHxeHve BBl B 2015 rogy (B ycnoBuUsiX NageHNs MMPOBbIX LIEH

Ha HedTb 1 BBeaeHUs caHkumM), B 2020 roay (B Kpm3uc, BbidaBaHHbIM NaHaemMmen COVID-19 B Mupe), a Takxke
B 2022 rogy (V3-3a BBEAESHWSI HOBbIX MacLITabHbIX CaHKLMI) 6bl10 MEHbLUE, YeM B NMEPUOL, rMobanbHOro
durHaHcoBoro kpusmca 2008-2009 rogos, Npyvt COMOCTaBUMMOM UK Aaxe 60rbleM MaclTabe BHELIHUX
BO3ENCTBUM, HO MPU MHOM PEXMME OBMEHHOIO Kypca. XOTs XxapaKTep LUOKOB, COCTOSIHME DKOHOMUKU, MEPbI
OEHEXHO-KPEANTHOM U BIOOXKETHOM MONMUTUKM TakXe BUSSIU Ha My6uHY criaga B POCCUMCKOM SKOHOMUKE
B 3TV rofpbl, NyaBatoLwmi Kypc 6bl1 OOHUM M3 MEXAHM3MOB €€ afanTaLnn K pe3KOMY M3MEHEHMIO BHELLHMX
YCITOBUM.

Kak pa60TaeT BCTpOGHHbIVI CTa6VIJ'IVI3aTOp? Korga HauuoHasbHas BantoTa crlabeeT, LeHbl Ha 3KCnopT

C TOYKM 3peHnsd 3GDY66)KHbIX I'IOKYI'IZ-JTeJ'Iel‘/II1 CHWDKAIOTCS. DTO OefaeT OTeYeCcTBEHHbIE TOBapbl U YCIyr
6onee KOHKypeHTOCI'IOCO6HbIMl/I Ha MeXOyHapOOHOM pPbIHKE, YTO KOMNEeHCHNpyeT HeratTmBHoe U3aMeHeHne

CO CTOPOHDbI BHELWHUX YCJ'IOBI/IVI. [pn 3TOM C TOUKM 3pEHUS BHYTPEHHEIO CrPOCa, Kak I'IOTpe6VITeJ'IbCKOI'O,
TakK N MHBECTULIMOHHOIO, NMpU ocnabneHnmn HauMoHanbHOW BastoTbl MMIMOPT CTaHOBUTCA 0OPOXe,

UTO nogaepXxuBaeT KOHKypeHTOCI'IOCO6HOCTb OTEeYEeCTBEHHOM npoAyKUUn Ha BHYTPEeHHEM pbiHKe

M CTUMYSIMPYET MMMopTO3aMelleHre. B cBoto ovepenb ykpenneHue HaLMOHaIbHOW BasltoTbl TakXKe
KOHTPLMKIIMYECKU BNSIET Ha SKOHOMUKY, OFrpaHNYMBas PUCKU ee neperpesBa. TO MPOMUCXOOAUT B TOM Yuche
yepes nosbilieHne OOCTYNHOCTU MMMNOPTHbIX TOBAapPOB U yCNyr Ona oTedeCTBeHHbIX n0Kyr|aTenel7|. TakuM
o6pa30M, cBobopgHoe Kypcoo6paaoBaHme obecneumBaeT AOCTAaTOYHYIO rMOKOCTb OTHOCUTESBbHbIX LIEH,
no3Bosiaa y4aCTHMKaM 3KOHOMUKN 6bICTpee N C MeHbLMMN U3 OePXKaMU I'Ipl/|CI'IOC36J'IVIBaTbCF| K USMEHEHUIO
BHELWHNX YCJ'IOBVII‘/II.

Bo-BTOpbIX, N/1aBalolwmii Kypc nossonsiet BaHKy Poccum npoBoauTb CaMOCTOSATE/bHYIO AEHEXHO-KPeAUTHYIO
NONIUTUKY, HaNpaB/IeHHYIO Ha pelleHue BHYTPeHHUX 3apad, NpeXae Bcero Ha noaaepXaHue MHGAALUMU
Ha LieNi1, He3aBUCUMO OT MOJIUTUKMU APYrUX CTPaH U BHELUHe3KOHOMUYECKOWU CUTYaLUM.

Tak, Npy GUKCUPOBAHHOM WS YMNPaBISIEMOM KYPCe U BbICOKOM MOBUIbHOCTM KanuTana BO3MOXHOCTM
LleHTpasibHOro 6aHKa CaMOCTOSITENIbHO YCTaHaBNMBATb MPOLIEHTHbIE CTaBKM OrpaHnYeHbl: BCNIEACTBUE
apbuTpaxka BHYTPEHHME CTaBKM BblHY>XAEHbI CNIeAoBaTh 3a rMo6asibHbIMU NMPOLEHTHBIMW CTaBKaMM.
MnaBatowWmM KypC He UCKITOYAET BIINSIHUS BHELIHMX YCIOBUM Ha POCCUNCKYIO SKOHOMMKY: MUPOBbIE
MPOLEHTHbIE CTaBKW, MPEMUM 33 PUCK U T106anbHble GUHAHCOBbIE MOTOKM MPOAO/IKaOT BO3AENCTBOBAaTb
Ha BHYTPEHHWE OEHEXHO-KPEAUTHbIE YCnoBus. OQHaKo LIeHTpasbHbI 6aHK He 065i3aH M3MEHSITb
MPOLEHTHbIE CTaBKW O/1s1 MOOAepXXaHWs 3a0aHHOIO YPOBHS! Ba/IFOTHOMO Kypca. OH MOXET KOPPeKTUpOBaTb

T BennurHa addekTa 3aBUCUT OT Ba/IKOTbl BHELUIHETOPIrOBOrO KOHTPaKTa. [OCKOSMbKY B COBPEMEHHbIX YC/TOBMSAX PACNpPOCTPaHeHa NpaKTKa
YCTaHOB/EeHNA LieH B OCHOBHbIX pe3epPBHbIX Ba/lkoTax M1Pa, AMHaMMKa Kypca HaLWIOHaNbHOM Ba/IFOTbl OKa3bIBAET HECKO/IBKO MEHbLLMIN
KOHTPLWKAMYECKUM 2DOEKT O/189 SKOHOMUKIM B KPaTKOCPOUHOM Mepuofe. ITO CBA3aHO C TeM, UTO KypcoBble KonebaHWs He NMpMBOAAT
HaMPAMYHO K M3MEHEHWIO LIeH Ha SKCMOPTUPYeMYHO NMpoayKUMKO C TOYKN 3peHNA MHOCTPAaHHDbIX KOHTDaFeHTOB*!'IOKyI'\aTeJ'Ie%, a 3HauYnT,
NPV MPOUMX PaBHbIX YCIOBKSAX HE BEAYT K M3MEHEHWIO CMpOCca Ha Hee. TeM He MeHee B LIe/IOM /151 3KCMOPTePOB-MNPOaaBLIOB U3MeHEeHe
KypCa Ba/oTbl BJIUAET Ha oObeM BantoTHOM BbIPY4KN, BbIPaXXEHHOW B HaLLMOHabHOW BaskoTe, YTO BMSIET Ha OObeM MOTPEOUTENBCKOrO
M NMHBECTULIMOHHOIO Crpoca B SKOHOMMKE C X CTOPOHbI.
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[eHeXHO-KpeamnTHble YC/IOBUS B SKOHOMUKE, YCTaHaBMBas MPOLIEHTHbIE CTaBKM HE3aBUCUMMO - Ha TOM
YPOBHE, KOTOPbI HEOBXOAMM A5t 06ecneyveHnst HU3KOM 1 CTabunbHOM MHGNSLMK. B cBoto ovepenpb
MHONALMOHHOE OaBeHMe, BO3HMKAIOLLEE B CllyYae KYpPCOBbIX M3MEHeHU Yepes aphekT nx rnepeHoca

B NOTPEBUTENbCKME LIEHDI, LIEHTPasIbHbIM BGaHK YYUTbIBAET NPUY NPOBEaEHNN OeHEXHO-KPeOUTHOM NONUTUKM.

B-TpeTbux, ru6koe Kypcoo6pa3oBaHUe MO3BONISIET YPaBHOBECUTb MHTEPECHI pa3/IMYHbIX YYaCTHUKOB
3KOHOMUYECKOW AesiTeNlbHOCTU, CMOCO6CTBYS AUBEpcUbUKaLIMM SKOHOMUKU U POCTY ee YCTOMYUBOCTU.
3TO 0OCOBEHHO BaXXHO B MEPUOAb! CTPYKTYPHBIX SKOHOMUUYECKMX NPeo6pasoBaHUi MU MOBbILWEHHOM
HeomnpeneneHHOCTU.

PerynupoBaHue BantoTHOIo Kypca MCcKaXaeT pbIHOYHbIE MPUHLMIMbI Ll,eHOO6pa3OBaHVIF| no aHanormm

C aAMUHUCTPUPOBaHMEM BHYTPEHHMX LieH. Kypc OOMKEH OTpaXaTb COCTOSHME M1aTEXHOro 6anaHca CTpaHbil,
noacTpanBadAChb Nnon 06bEKTMBHbIE N3MEHEHUS BO BHELLHEN Toprosre n CbVIHaHCOBbIX noTtokax. Kpatko-

M 0ONrocpoYyHoe paBHOBeCKME Ha Ba/llOTHOM pbiHKE MOXET ObITb Sd)d)eKTVIBHO OOCTUMHYTO TOJIbKO Ha OCHOBe
MOCTOAHHOIO PbIHOYHOIO B3alIMOAENCTBUS MHOXECTBA pa3Hoo6pa3Hb|x YYaCTHUKOB. A ecrn LLeHTpaﬂbeIVI
6aHK CTpeEMUTCA Nnogaep>XXmBaTb onpe,u,eneHHbuZ YpoOBeHb KypcCa HaLMOHaNbHOM BastoTbl, OH BbIHY>XOeH
MCKaTb 3TO paBHOBECUNE UCKYCCTBEHHO.

KpoMe Toro, cTpemneHve yaepxmBaTb HOMUHarbHbIN KypC Ha ornpeferieHHOM YpOBHE MOXET

He COOTBETCTBOBATb AMHAMMKE peaslbHOro Kypca BasltoTbl, Kak MPaBuIIo, OTpaXatoLlen M3MeHeHms

B CTPYKTYpe 3KOHOMUKIK. MNoaaepXaHne HOMUHaNbHOMO Kypca HEM3MEHHbIM MOXET CO3aBaTb
BnaronpuaTHble YCIIOBUSA A1 OTAESbHbIX OTpac/ier 3KOHOMUKU, HO NULLb BPEMEHHO U 3a CYET OpYrux ee
CEKTOpOB.

OnbIT KpM3KMcoB - Kak B Poccnm B 1998 1 2008 rogax, Tak 1 B ApYrMx CTpaHax — MOATBEPXOAET,

YTO MpUBS3Ka HaLMOHANIbHOM BastoTbl K MHOCTPaHHOW B YC/TIOBUSIX COBPEMEHHOW MUPOBOW SKOHOMUKM
HeadpekTVBHA. B KpaTKOCPOUHOWM NepcrnekTuBe OHa BefeT K GOPMMPOBaHUIO M HapalmMBaHUIO AMcbanaHcoB
B 9KOHOMMKE, a B AOITOCPOYHON HEBO3MOXHA: MPU HaNIMUYMM MOLLHBIX HEraTUBHbIX BHELUHMX GaKTOpOB
MonbITKa yaep>XaTb HaLMOHasIbHYIO BartoTy OT OCNabnieHnst UCTOLLAET BasllOTHbIE pe3epBbl CTPaHbl, Mocse
Yero Hem36eXHO NPONCXOOMNT peskasi AeBabBaLMs.

BMecTe C TeM B CTpaHax - 3KCnopTepax MPUPOAHbIX PECYPCOB HEKOTOPbIE MePbl MO CHUXKEHUIO KYPCOBOWM
BOMATU/IbHOCTMW, CBA3AHHOW C KONe6aHMAMM LieH Ha MUPOBbIX CbIPbEBbIX PbIHKaX, MOTYT 6biTb MO3UTUBHbI
07191 SKOHOMUKW. DTU CTpaHbl, B TOM umcrie Poccus, 41si NOBbIWEHMA MaKPO3KOHOMUUYECKOM YCTOMUYMBOCTH
CTPEeMATCA OrPaHNYNTb BMSIHME BHELIHErO CbiPbeBOro LMKIa Ha BHYTPEHHWIM OEM0BOM LMK U UCMOSNb3YOT
[O/191 3TOrO Pas/iNyYHble MHCTPYMEHTbI — HanpUMep, GIooXKeTHOe NpaBuno. OHO CraXmnBaeT BUsSHME
Kone6aHWIM CbipbeBbIX LieH Ha rOCY0apCTBEHHbIE PacXOdbl, COBOKYTMHbIM CMPOC W peasibHbliA BastoTHbINA

Kypc. B Poccum 6rogxeTHoe npasusio 6bino Briepsble NpeactaeneHo B 2004 rogy v B Nocieayolme rogpi
nocreneHHo MoaANPULIMPOBasOCh.

2 Tak, HanNpUMep, B Pa3BMBAIOLLENCS SKOHOMIIKE YBeNnyeHmne peasibHOro Kypca MOXeT NponcxodnTb BCNEACTBME POCTa
MpoOM3BOONTENBHOCT TPYOA B TOPryeMblX CeKTopax, MpmBOLAA K POCTY OTHOCHUTETbHbIX LieH Ha HeTOpryemMble TOBapbl (adbdekT Banacchl -
CaMyanbCOHa). XOTH M3MEHEHME OTHOCUTESbHDBIX LIeH MOXET HOCUTb U LIMKIIMYECKMM XapaKTep, 3TO ULlb YCNOXHAET ANngd UeHTPparibHOro
HaHKa 3afa4y No onpeneneHNo PaBHOBECHOIO KypCa BaslkOTbl.
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BPE3KA 3. MOOE/bHbIA AMMNAPAT U EFO PASBUTUE

NcTopusa pa3BuTMs NPOrHo3Hbix Mogenen baHka Poccum u nocnegHne o6HOBEHUS

MopenbHbI annapaT BaHka PoOCCcuMn COCTOUT M3 LIMPOKOIO Kpyra Mofenei pasHbiX KIIacCoB U pasHoM
HanpaBneHHOCTN. OH BKJTOYAET MOAEM KaK O/ KPAaTKOCPOYHOIO MPOrHO3MPOBaHWS, MO3BOSISAOLME
aHaM3MPOBaTb TeKyLMe TeHAEHLMU 1 GOPMUPOBaTL NpeAcTaB/ieHne O Hauboree BEPOSTHOM U3MEHEHUN
MaKPO3KOHOMUYECKUX MEPEMEHHbIX B MEPCNeKTMBE 1-2 KBapPTasioB, Tak U /11 CPeOHECPOYHOro
MPOrHO3MPOBaHMS, CNOCOBHbIE PACCUMTBIBATE M3MEHEHWE MaKPO3KOHOMUYECKIMX MoKasaTenelt Ha ropusoHTe
3-4 neT Npu pasfnUHbIX CLIEHAPHbIX YCIIOBUAX 1 BapUaLMsX OTAENbHbIX MapaMeTpoB. Beibop Moaenm
3aBUCUT OT peLlaeMor 3afaum, NPeaMeTHOM 061acTy, XxapakTepa UCTMOosb3yeMbiX AaHHbIX'.

OpHa 13 OCHOBHbIX Mofenemn, NMpMMeHsieMbix B BaHke Poccun ois aHanmsa poCCUMCKOM 3KOHOMUKM, —
KBapTtanbHas nporHosHasa moaesnb (KIMNM)2. OHa 6bina paspaboTtaHa B 2007 rogy B paMKax HaCTPOWMKM
CUCTEMbI MaKpPO3KOHOMNYECKOTO MPOrHO3MPOBaHMS U B HACTOSILLIMIA MOMEHT MPUMEHSIETCS

0N CpegHeCpOYHOro NPOrHO3MPOBaHUS M MOArOTOBKM PEKOMEHAALIMA MO AEHEXHO-KPEeOUTHOM MONNTUKE,
a TakXke CLieHapHOro aHanm3sa 1 paspaboTkm CTpecc-TecToB. [pOrHO3HbIe pacyeTbl, MOSTyYeHHbIE Ha OCHOBE
KM, OenapTaMeHT OeHEeXHO-KPeaUTHOM NOIMTUKM NPEACTaBNSET Ha COBELLAHMSIX C PYKOBOLACTBOM

BaHka Poccumn Ha Hepene nepep peLleHneM Mo KKoYEBOM CTaBKe M Ha 3acefdaHunsx CoBeTa OMPEKTOPOB
BaHka Poccun.

YTO6bI MOBBLICUTL POHACTHOCTb MPOrHO3HbIX OLEHOK, [lenapTaMeHT MCCNEAOBaHUM U NMPOrHO3MPOBaHUS
NPeACTaBNseT anbTepHaTMBHbIE (HE3aBUCKMbIE) MPOrHO3HblE pacyeTbl, CAEeMaHHbIe Ha OCHOBE
pa3paboTaHHbIX MM Mopenen. OCHOBHas MPOrHO3Has MoAesb [lenapTaMeHTa NCCrenoBaHNA

M NPOrHO3MPOBaHUSA TakKXe SABMISIETCS OAHOM U3 BEPCUIN knaccuyeckon mogenu KINMs3. B Heln, MOMUMO
CTaHAaPTHbIX YPaBHEHWM, NCMOSb3YIOTCS ABa AOMONHUTESbHbBIX 6/10Ka — BIOAXKETHBIN N KPeaUTHbIN.
BlooKeTHbIM 650K MO3BONSIET OLIEHMBATb N YUUTbIBaTb BIMSIHUE U3MEHEHWSI OCHOBHbIX NMOKa3aTenemn
roCyAapCTBEHHbIX GUHAHCOB, B TOM YMC/Ie MOCPEACTBOM MOAENMPOBaHUS 6iooXeTHOro npasunia. KpeauTHbIn
610K OMNMCbIBaET KPeaUTHbIA UMMYSbC C YY4ETOM BIUSIHAS MPOrPaMM JSIbFOTHOMO KpeauToBaHUS Ha OMHAMUKY
KpeouTa.

YTOOGbI pacwmpuTb MOHMMaHME CUTYaLIMM B 9KOHOMMKE, B COBELLAHMSAX C PyKOBOACTBOM BaHka Poccum
nepeq peLeHVEM Mo KTIOYEBOW CTaBKe YYaCTBYIOT U PYKOBOAUTENM ITIaBHbIX yripaBneHni baHka

Poccumn. OHM Takke npencTaBsioT NMPOrHO3HbIE PAcYETbl A1 CBOMX PEMMOHOB Ha OCHOBE COOCTBEHHbIX
pPEernoHarbHbIX CTPYKTYPHbIX U (M) MOMYCTPYKTYPHbIX MoAaenen. Moaenv rmaBHbIX YNpaBieHUM NOCTPOEHbI
Ha TeX Xe MNpUHLUMMax, YTo 1 MOLENM OJ11 POCCUNCKOM SKOHOMUKM B LIENIOM, HO B HUX yaenseTcs 6onblue
BHMMaHWS perroHanbHoM crieuyduke n nHTepnpeTaumm depepasnbHbiX TeHAEHUMN. Kak npaBuiio,

B pErvioHanbHbIX MOAENSAX 9KOHOMMKA CTPaHbl MPeOCTaB/ISETCS Kak COCTOSLWAs U3 KOHKPETHOIO pernoHa

M ocTanbHow Poccun. MiccneqoBaHust O pervioHasnbHbIX MOAensix onybnmkoBaHbl Ha canTe BaHka Poccunn®

M B Hay4YHOM XypHane baHka Poccum «[eHbrv 1 KpeguTs»©.

MopnenbHbIv VIHCprMeHTapVIVI BaHka Poccumn coBeplUeHCTBYETCS B COOTBETCTBUM C MNOCNEaHNMU
aKageMnyeCkKkmnMMm 1 npakTnyeCckKnmMm pa3pa60TKaMV| pOCCVIVICKVIX n 3aDY6e)KHbIX SKCrnepToB B obnacTtm
MaKpPO3KOHOMUKN U KONTMYECTBEHHbIX MeTonoB®C.

T C™m. nogpasgen «[1porHo3MpoBaHme 1 MoaesbHbIV anrnapaT» pasfena «[eHexXHO-KpeamTHas MonmuTmukay Ha camte BaHka Poccum.

2 Opnos A., WapadyTaomHos A. KBapTasbHasd NporHo3Has Mofeb Poccum ¢ pbIHKOM Tpyaa. BaHk Poccumn. Joknad. ABryct 2024 rofa.

3 KBapTtanbHasa nporHosHas Mogenb [denapTamMeHTa MCCeoBaHU M NporHo3npoBaHus. BaHk Poccumi. Joknan, OkTsopb 2024 roga.

4 Mogenb ons Bonro-BaTckoro pervioHa onmcaHa B pabote «MARS: DSGE-Mofesb C areHTCKOW, PervioHaIsBHOM 1 OTPac/1eBOM
HEOAHOPOOHOCTBIO», ANg Ypana - «DEMUR: pernoHanbHas NonyCTpyKTypHas MOAENb MakpopermoHa «Ypans, ona LieHTpanbHoro
denepanbHOro okpyra — «[porHo3MpoBaHMe perMoHaibHbIX NOKa3aTeNen Ha OCHOBE KBapPTa/lbHOW MPOrHO3HOM Modev», Ansa JanbHero
BocTtoka - «[onycTpyKTypHas Mogeb 3KOHOMUKM [1aibHEBOCTOYHOrO MakpOPEr1MoHay.

5 Mopgenb ans CBMpCKOro MakpopervoHa ornrcaHa B cTaTbe «KBapTa/ibHas MPOrHo3Has Moaesib MakpoperioHa «Cribupb,
ONA MakpoperoHa «HOr» — «[onyCTpyKTYpHas MOAeSb SKOHOMVIKM MaKpopervioHa «Hor.

® MoppobHee 06 OCHOBHbIX M3MeHeHAx B KIMM 3a npolealve rodpl CM. Bo Bpeske 3 kK OHEIMKIT 2026-2028.
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B anpene 2025 roga BaHk Poccum ony6nmkoBan nporpamMmHblie kogbl KINM OdenapTameHTa
OEHEXHO-KPEANTHOM NMONNTUKKN 1 [denapTaMeHTa NCCnepoBaHui 1 MPOrHo3npoBaHms. OHM cTanm
[OMOSIHEHWEM K MPeaCcTaBeHHOMY paHee OMMCaHMI0 MakpO3IKOHOMUYECKMX Mogenen: «KBapTarbHas
NpPorHo3Has Mogenb Poccun ¢ pbiHKOM Tpyaa» U «KBapTanbHas NporHo3Hasa Mogesb JenaptaMeHTa
MccrneoBaHUA U MPOrHO3MPOBaHUS». TU KOOl pa3MelLLeHbl, YTOObl MPOAEMOHCTPUPOBaTbL Pe3y/bTaThl
nporpammHon peanusaummn KIMNM. OgHako pesyrnbTaTbhl pacyeToB Ha NMPeAcTaBEHHbIX KOAaX He criedyeT
paccMaTpuBaTh Kak obuLmanbHyo nos3mumio baHka Poccnmn nnm ykasaHue Ha obuLmarnbHyo MOUTUKY
nMbo pelueHus perynstopa. NMpu MCNonb30BaHUM 3TUX KOOOB M OCHOBAHHbIX Ha HMUX PAcYETOB BaXKHO
YUUTBIBaTb, YTO MYBIMKYEMbIN MakponporHo3 BaHka Poccum xoTb 1 onvpaeTcs Ha MOAESbHbIE PacYETh,
HO He GOPMMPYETCSH U3 HNX aBTOMATUYECKM, a TaKXKe YUUTbIBAET IKCMNEPTHbIE CY>XXAEHUS OTHOCUTENBHO
$aKkTOpOB, KOTOPbIE CMIOXHO SIBHO OTPa3uTb B KONMYECTBEHHbIX pacyeTax. OduLmMasibHbIA MPOrHO3
BaHka Poccum - 31O cornacoBaHHOe MHeHue uneHoB CoBeTa AvpekTopoB BaHka Poccum o 6yaylumx
9KOHOMMYECKMX TEHOEHLMAX U rMokasaTensax. PelueHns no KitouYeBor CTaBKe OCHOBbIBAOTCSH MMEHHO
Ha Ny6MKyeMoM NporHose.

B nocnepHue rogpl CywecTBEHHO BbIpOCa POsib PbiHKa TPyAa M 6I0OKETHOM MOUTUKU

B MaKPO3KOHOMKMYECKOM aHanmse 1 NporHo3npoBaHun. Noatomy B 2026 roay B KINM OenapTtaMeHTa
OEHEXHO-KpeauTHOM MONUTUKY Obil MEPECMOTPEH MOAXOo, K MOAENMPOBaHMIO OYHAMUKM paboyen curbl.
OHa Tenepb onpenenseTcs C y4eToM AeMorpadmyeckoro nporHo3a 1 sHAOMEHHOrO B/IUSIHWSA 3apaboTHOM
nnatbl. Takke 6bl1 M3MEHEH NOAXOM, K MOAENTMPOBAHMIO MoKasaTesien OroaXeTHOW CUCTEMbI. YPaBHEHUS
6ropxeTHOro 6noka B KIMM, kak 1 cneumbdukaums arpermpoBaHHbIX pacxofoB M OXOA0B deaepanbHOro

M PErmoHarnbHOro 610oKETOB, a Takxke GUCKanbHOro UMMYbCa, OCTaNMCb NPEXHNUMU. OOHAKO U3MEHWIICS
MOAXOA, K CE30HHOMY CrTIaXuBaHUIo. [Jo 3TOro MOMeHTa BrofKeTHbIE MoKasaTeNv BKITKoYamCh B MOAOENb

B BUAE CKOMb3SALWMX CyMM 3a rog. Takor noaxop, 6bin1 yaobeH ons aHanmsa OroakeTHbIX MepeMEHHbIX

B rO0OBOM BbIpaXXeHUW, 0fHako B paMkax KIMNM npmBoaun K MCKaXXeHUIO BINSIHUS BrogpKeTa Ha 9KOHOMUKY
B OTAENIbHOM KBapTasie: pa3oBOE BO3OEMNCTBME B TEKYLLEM KBapTasle COXPaHSAIOCh ELle B TeYeHne

3 nocnepyowyx KBapTanoBs, NPy 3TOM MacliTad BNMSHWUS B TEKYLLEM KBapTasle OKa3biBasiCs MeHee
3HaAYMMbIM, YEM 3TO MPOSABNSANIOCh Ha caMoM Aere. [1518 ycTpaHeHWs 3Tnx NpobneM bl MpoBeneH nepexom,
K MCMOIb30BaHMIO CE30HHO CITIaXEHHbIX 6I00KETHbIX Noka3aTtenen. CesoHHasi KOPPEKTUPOBKa GIOOKETHbBIX
rokasaTesiel ocylecTBseTcs nyTeM npmumMmeHeHus Metoga X-13ARIMA-SEATS, ncnonb3dyemoro B baHke
Poccumn n pns opyrx nHaMKaTopos. Takke Obi1 pacluMpeH Kpyr TOProBbiX MapTHEPOB BO BHELWHEM 610ke
mMopenu. bonee NogpobHO MOXHO 6yAeT 0O3HAaKOMUTLCS B 3anncke 06 O6HOBNEHMM MOAENbHOMO annapara,
ny6nKaumsi KOTOPOW 3ar/iaHMpoBaHa 4O KOHL@ 3TOro rofa.


http://www.cbr.ru/Content/Document/File/165450/inf_note_202408.pdf
http://www.cbr.ru/Content/Document/File/165450/inf_note_202408.pdf
http://www.cbr.ru/Content/Document/File/166813/inf_note_oct_3024.pdf
http://www.cbr.ru/Content/Document/File/166813/inf_note_oct_3024.pdf
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BPE3KA 4. BBAUMOAENCTBMUE AEHE)XHO-KPEAUTHOM U BIOOXXETHOW NMONMUTUKU

Llenu 61om>xeTHOM N fleHEXHO-KPEAUTHOM MONUTUKU AOMNONHSIOT Apyr apyra. NopnepxxmBas
YCTOMUMBYIO MaKPO3KOHOMUYECKYIO Cpeay, NPaBUTENIbCTBO U LIeHTPasibHbI 6aHK COBMECTHO
co3[alT Heo6XoanMble YCINOBUS 41K peanmsaumm KJtoueBbiX 06LWeCcTBEHHbIX MPUOPUTETOB
pasBuTUS

Ponb MaKpOSKOHOMVI‘-IeCKOﬁ NONTUTUKU B SKOHOMUKE

YCTONUMBBIN U C6aﬂaHCMpOBaHHbIVI 3KOHOMMYECKMIA POCT U LieHOBad CTabUNbHOCTb ABNAIOTCS KIOUeBbIMU
npuopuTeTaMm couuasibHO-3KOHOMUYECKOIro pasBUTUS. BrogxeTHasa NonnTmuka 1 OeHeXHo-KpeamTHas
nonmTrKa, obnagas Pa3HbIMM MaHOaTaMU N UHCTPYMeHTaMK1, COBMeCTHO CO30aloT yCN10BUA ON1A peasin3aummn
3TNX NPUOPUTETOB, NPUHNMaA BO BHMMaHME OrpaHNYeHHOCTb OOCTYMHbIX 9KOHOMUKE pecypcoB (pa6oqe131
CUIbl M OCHOBHOIO KanumTasna) m HEo6XoOMMOCTb COXpaHeHunsa MaKpOSKOHOMML‘IeCKOVI CTabunbHOCTW.

MoppepXaHue LLeHOBOM CTabUITbHOCTU ABNSIETCS LieNbio AeHEXHO-KPeAUTHOM NOJIMTUKMU, KOTOPYIO
MPOBOOUT LIEHTPasIbHbIM 6aHK. B yCoBUsIX TapreTMpoBaHns MHONSLMA LieHTparibHbIM 6aHK obecneymBaeT
LIEHOBYIO CTabUIIbHOCTb MOCPEACTBOM M3MEHEHUS KITHOYEBOW CTaBKW, BO3OENCTBYS Ha COBOKYMHbIM CAPOC
01 MVUHMMU3aLUMM €ro OTK/TOHEHUIA OT JOSITOCPO4YHOMN TPaeKTOpPUM CHanaHCUPOBAHHOMO (MOTEHLMANIbHOMO)
pocTa'. HM3kas n ctabunbHas MHOAAUMS YMEHbLUAET MHOISALMOHHbIE MPEMMU B MPOLIEHTHbBIX CTaBKax
(0COBEHHO B [OTOCPOYHbIX), OFPaHNUMBAET POCT CTOMMOCTU PaKTOPOB NPOM3BOLCTBA B SKOHOMMKE,

B LIE/TIOM Y/y4LIAeT Ka4yeCTBO M NPEeLACcKasyeMoCTb Ae/I0BON cpefbl. XOTS OeHEeXHO-KpeauTHas rnonnutuka
BO3[ENCTBYET Ha SKOHOMWKY B OCHOBHOM Yepes3 COBOKYMHbI CMPOC, OHa OMOCPEAOBAHHO YNyyllaeT

3¢ PEKTUBHOCTb MCMO/Ib30BaHUS GaKTOPOB MPOMU3BOACTBA B SKOHOMMKE Yepe3 CHMXKEHME KonebaHuim
[enoBOro LIMKMa M NOBbILWEHWE NpeackasyeMoCTN MaKpO3KOHOMUYECKMX YCITOBUM. DTO OKa3biBaeT
MONTOXUTENbHOE BNNSIHNE Ha AOITOCPOYHBIA POCT SKOHOMMUKMU.

Brop)xeTHas nonuTuka, npoBoauMasl NpaBUTENIbCTBOM, OPMEHTUPOBaHa Ha BbINOJ/IHEHME LWMPOKOIo Kpyra
cTpaTerm4eckux sagay rocynapcrea B o6nacTu coumanibHO-3KOHOMUYECKOro pasBuTus. Yepes Hanorm

M pacxonbl NpaBUTENbCTBO NepepacnpenendeT pecypcbl B COOTBETCTBMN C 06LWEeCTBEHHbIMU npunopuUTeTaMn:
peann3dyeT HaunoHasibHble MHBECTULMOHHDbIE U VIHCbpaCTDYKTyprIe MpOeKThl, CDVIHaHCI/IpyeT counanbHble
NMporpamMmmbl U NHble Mepbl NOOOEPXKW rpaXXOdaH U 6u3Heca, obecrneunBaeT pa60Ty rocynapCTBeHHbIX
MHCTUTYTOB. B kpaTko- 1 cpegHecpoYHOM nepumogax 6roKeTHas MosMTUKA, Kak U OeHEXHO-KpeaonTHas,
BO3ﬂeVICTBy€T Ha 3KOHOMUKY 4Yepe3 COBOKyrIHbIVI cnpoc. OcHoBHOE BO3OeMCTBMe, KakK npasuno,
cbopMMpyech Nn1aHOBbIMM 0OXOO0aMU N pacXooaMm 6rooKeTa, yTBEpP>XXAEHHbIMU B paMKax CTaHOAPTHOro
GIOKETHOIrO npouecca. JononHUTENbHOE BMSIHME MOXET OCyLWEeCTBNATbCA ABYMA criocobamu. Bo-nepsBbiX,
yepes ANCKPELIMOHHbIE MePbI, HANPUMEpP BHEMIAHOBbIE M3MEHEHMSI PACXOO0B MM Hanoros. Bo-BTopbiX,
Yyepe3 aBToOMaTn4veckmne CTa6VIJ'IVI3aTOpr, TO eCTb BCTPOEHHbIE 3/IEMEHTbI 6rooxeTa, YyBCTBUTESIbHbIE

K cbase [enoBoro uykna. Npn 3TOM B 4ONrOCPOYHOM NMepuoae 6tomKeTHas NonmMTrKa BO3,D,€VICTByeT

M Ha COBOKYMNHOE npennoxeHme, peann3ysa MHBeCctuunn B YenioBeYeCcKn KanmTarn, MchpaCprKTypy

N TEXHONTOMMYECKOE pasBUTHME. DTO O3HAYUAET, YTO OloIKETHAsA MOSIUTUKA MOXET CO BpeMeHeM BJ/TNATb

Ha NMoTeHUMarbHbIN BbIMNyCK He TOJ1IbKO 4Yepes3 CTa6MJ'IM3VIDYIOLIJ,ee BO34eNCTBME, HO U yepes npsamoe
HapalwuBaHne d)aKTOpOB npom3BoacTBa U NX NMPon3BOONTESIbHOCTDb.

Mexay OeHEeXHO-KPeaUTHOM 1 GIOOXKETHOM MONIUTUKON CyLLECTBYET 3aKOHOMepHOe B3anMomencTaue. Lienu
M TOW U ApYroi NOMIMTUKU OT/IMYAIOTCS, HO AOMOJNHSIOT APYr Apyra. Tak, B YC/IOBUAX LIEHOBOW CTabuIbHOCTU
DONrocpoYHoe GHoKETHOE NIaHNMPOBaHME IOXOAOB W PACXOO0B CTAaHOBUTCA 6onee npeackasyeMmbiM,

a peanbHble 06s3aTeNbCTBa rocynapcTea - 6onee cTabubHbIMU BO BpeMeEHW. B LieloM noBbilLaeTcs

3 HEKTUBHOCTb 1 PACLUMPAIOTCH BO3MOXHOCTU /1 rOCYAaPCTBEHHbIX MHBECTULIMIA. B CBOIO ouepenb

T TpaekTopus CHanaHCMPOBaHHOIO (MOTEHLMAEHOrO) POCTa Bbirycka - 3TO A0NTOCPOYHAA TPAEKTOPKISH POCTa SKOHOMIKM, MPY KOTOPOM
06beEM BbINyCKa YBEMUYMBAETCH TEMMAMW, COOTBETCTBYIOLIMMU MaKCKMasIbHO BO3MOXHOMY MCMO/b30BaHMIO MMEOLMXCS HaKTOpOB
NPOM3BOACTBA (TPYAa 1 OCHOBHOMO KaruTana) 6e3 BO3HVKHOBEHUSA PUCKOB N3BbITOYHOIO YCUNIEHUS W CHKEHUS MHONALIMOHHOMO
[@BIIEHVIS, TO CTb 6e3 OTKIOHEHUSA NHGNALAM OT LIENEBOro OPUEHTMPA.

2 Tak,B YCNOBMAX SKOHOMMYECKOrro Crafda COKpallakoTCA Hasflorosble NMoCTyrnieHMa M OgHOBPeMeHHO YBENNYMBAOTCA pacxodpl Mo JIMHNN
TPaHCHEPTOB U COLANbHbIX BbIMAAT, TEM CaMbIM aBTOMAaTVYECKM MoAaepXMBas COBOKyI’\HbM CMpOC, 3aHATOCTb W CraXyBas KonebaHst
3KOHOMMYECKOM aKTUBHOCTM.
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OroKeTHast MONTUKA, AENCTBYS B YC/TIOBUSIX KOHTPOIMPYEMbIX OeDULIMTOB U CTabUIIbHOrO YPOBHS [0S,
NMPUOPUTU3ALNN PACXOLOB, MPUBEPXKEHHOCTU BIOOKETHBIM MpaBuiam®, obneryaeT ans OeHeXHO-KpeauTHOM
MONMUTUKM 33434y Mo CTabmnmsaumm MHOGIALMM Ha HU3KOM YpoBHeE. MNpy 3ToM npu GopM1poBaHUM BrogxeTa
MPaBUTENbCTBO OObIMHO UCXOAUT U3 LIENEBOrO0 OPUEHTUPA MO MHPNSLMA, YTO AOMONHNTENBHO MOBbILAET
COrMMIaCoOBaHHOCTb U NPencKasyeMOCTb MaKPO3KOHOMUYECKOM MOSUTUKMN.

BaxxHenwmM ycnoBueM 3¢ peKTUBHOCTU B3aUMOAEUCTBUS MEXAY GIODKETHOMU U AleHEXXHO-KPeaAUTHOM
NMONUTUKOM ABNSIETCS NpeAcKa3yeMoCTb AeUCTBUN. B c1iy pasimumii B nare BO3OeNCTBUS GromkeTHas
MONUTUKA BNIUSIET HA SKOHOMUKY BbICTpee, YeM AeHEXHO-KpeamTHasi. MpsiMble pacxofp! 6iooxeTa
HEeMe[L/TIEHHO U3MEHSIIOT COBOKYMHbIM CMPOC, TOrAa Kak MosHbI 3GdEKT N3MEHEHMS KITIOYEBOM

CTaBKM MPOSIBNSIETCS C 3a0€PXXKON B HECKONbKO KBapTasioB. [O3TOMY MpO3payvHOCTb BIOAXKETHBIX

MIaHOB U CcrieqoBaHMe BIOAXETHBIM MpaBuiaM MO3BOSIOT LEHTPalbHOMY 6aHKy CBOEBPEMEHHO
YUUTBIBaTb TPAEKTOPUIO BIOOXKETHOM MOMUTUKN NPU KOPPEKTUPOBKE CTEMEHM XECTKOCTU UMM MAMKOCTU
OEHEXHO-KPEANTHbIX YCTOBUA. B cBOKO ouepenp LIeHTpanbHbI 6aHK, My6/IMKys IPOrHO3HYKO TPAaeKTOpUIO
K/IIOUYEBOW CTaBKM N MYBIIMYHO OBBSICHSS JTOTMKY CBOWMX PELUEHWNI, AAET MPaBUTENbCTBY MOHSITHBIA OPUEHTUPD
01151 6I00KETHOrO NaHMPOoBaHUS. MNpeackasyeMocTb BIOAXETHON 1 OEHEXHO-KPEOUTHOM MOMUTUKN
YKpennseT 4oBepre 9KOHOMUYECKMX areHTOB M MOBbIWAET YCTOMUYMBOCTb BCEN MaKPO3IKOHOMUUYECKOM
CUCTEMBI.

HakoHeu, B npoLecce B3a1MOLENCTBUSA MMEHHO Ha OEHEXHO-KPpeaANTHYIO NMOIMTUKY BO3J1araeTca

OCHOBHasi OTBETCTBEHHOCTb MO obecrneyeHmto C6a)'|aHCVIpOBaHHOFO POCTa COBOKYMNHOro cripoca,
COOTBETCTBYIOLLEIO BO3MOXHOCTAM PaCLUMPEHUNSA COBOKYMHOIO NpeaioXeHus. B oTaeibHbIX CUTyaumsx

B CTPYKTYp€e COBOKYMHOIMO Crnpoca MOryT NponcxogunTb yCTOﬁMMBbIe COBUI (HanNpuMep, npm yBenmM4yeHnmn
BKJlaga 6H0OKETHOM MOSUTUKM B LIeNsx peannsaumnm 06LWECTBEHHO 3HAYMMbIX NpUopUTETOB). B Takmx
cnydadax, nognepxmeada LLEHOBYIO CTabUNbHOCTD, AeHeXHO-KpeauTHasa NoJinTUKa BbiNMoJ/IHAET OCHOBHYIO

poib CTaGMnuaaTopa, MeHAAa OeHEeXHO-KpeanTHble YCNOBUA Tak, YTOODI YBETNYNTb NN YMEHbLUNTb
NPOCTPaHCTBO AJ19 pOCTa YaCTHOro Cripoca (B TOM YMC/E 3a CYET KpeauTa). Takon nogxon co3paeTt ycnoBus,
MpUn KOTOPbIX 6tomKeTHas NonmMTKa MOXeT peann3oBbiBaTb 0bLLEeCTBEHHbIE MNPUNOPUTETDI 6e3 n36bITOYHOro
MHd)J'IFlLI,VIOHHOFO OaBneHuns.

Peakums 610m)KeTHOM U [EHEXHO-KPEeoUTHOM MOSIMTUKMU Ha LUOKU

OKOHOMMKA NEPUOANYECKM MOOBEPXKEHA LWOKaM, CBA3aHHbIM C BHYTPEHHMMU TN BHELWWHUMN YCITOBNAMW.
MNoppep)xaHMe sKOHOMMKK B paBHOBECUM Tpe6yeT onpe,ueneHHoﬁl peakunmn CO CTOPOHbI 6romKeTHOM

n D.eHe)KHO-er.D,VITHOﬁ nonnTuKM. OgHako MacwTab m 3¢)d)eKTVIBHOCTb 3TOMN peakumnm onpenendaroTca TeMm,
KakKnM NpoCTpaHCTBOM OJ14 MaHeBPa pacnosiaratoT Ll.eHTpaﬂbelﬁ 6aHK 1 npaBnTENIbCTBO.

[nsa ueHTpanbHoro 6aHKa BaXHeMWwuit pakTop — AoBepUe o6LEecTBa, KOTOPOE BbIPAXAETCH B 3a9KOPEHHOCTU
NHONALMOHHBIX OXMAAHUIA HA HU3KOM YPOBHE, UX CNlaboli UyBCTBUTENIBHOCTU K KDaTKOCPOUHbIM

LWoKaM. He[oCTaTOYHO BbICOKOE AOBEPUE, B YaCTHOCTU, ByAeT TpeboBaTb 60see BbipaXXeHHOW peakLumm
OEHEXHO-KPEAUTHOM NOMUTUKM Ha NMPOUHOISALMOHHBIE LLOKW NS CTabUNM3aLmm cutyaummn. Takxe

B YC/IOBUSIX HEBBICOKOIO [LOBEPUS Y LiIeHTpanibHOro 6aHka 6yeT MeHbLle BO3MOXHOCTEN A1 CMSArYeHus
OEHEXHO-KPEAUTHbBIX YCIOBUM B OTBET Ha OTK/IOHEHWE DKOHOMUKM BHN3 OT NOTEHLMana, NOCKObKY Takoe
CMsIrYeHre MOXET elle 60orblue NoAoPBaTh AOBEPUE 1 MPUBECTU K YCKOPEHUIO MHONALMU. [JONONHUTENBHO
B OCTpble KPU3MCHbIE NMepUMoapl YCTPaHeHWE PUCKOB A/ GUHAHCOBOM CTaBUIbHOCTU MOXET TpeboBaTb
peakLm CO CTOPOHbI AEHEXHO-KPEOUTHOM MONUTUKU /19 COXPaAHEHUs! YCTOMUMBOCTU GpUHAHCOBOM
cucTeMbl. Hao60poT, nocnenoBaTenbHOe noanepXaHe MHOAALUMN Ha CTabUIbHO HNU3KMX YPOBHSX 6yneT

3 119 3KOHOMUIK, 6OraTbiX MPUPOAHBIMMA pecypcamu, OrOKETHbIE MPaBK/Ia OCODEHHO BaXHbI, MOCKObKY B TakMX CTpaHaXx KonebaHus
MMPOBbIX LIeH Ha Cbipbe MOryT CyLeCTBEeHHO BMATb Ha SKCMOPTHble OOXOAbl, B TOM YMCTe Ha AOXOObl rOCYydapCTBEHHOro oromxeTa.
PV NPOLIMKANYHOM U3MEHEHUM PaCXOO0B BCer, 3a CbipbeBOM KOHb}OHKTyDO% OrOKETHas NONTMKa yCnnmnBaeT KonebaHus
3KOHOMMYECKOW aKTUBHOCTU, UHGASLM, peanbHOro addeKTUBHOIro KypCa, CH/XadA yCTOW—IVlBOCTb SKOHOMUKM K BHELHMM LWOKaM.
KpoMme Toro, mpoumKnyHoe noBeaeHe BrooKeTHOM NOAUTUKM YCNNNBAET NpOosABIeHNSA «FONNAHACKOW 6Oe3HM»: POCT OOXOO0B
OT CbIpbeBOro aKCriopTa 6\/,D.6‘T NnepeTarBaTb BHYTPEHHME PeCypCbl B MOS1b3Yy CbiPbeBbIX N HETOPIryeMblX CEKTOPOB SKOHOMUKN, YXyOwasa
YCNOBUA AN PAa3BUTNA HECbIPbeBbIX TOPryeMblX oTpacnen. HanpoTug, BIooKETHOE MPaBKIO, OCHOBaHHOE Ha KOHCEPBATVBHOWM OLIEHKe
CbIPbEBOW KOHBIOHKTYPbI, MO3BOSIAET OrpaH4YnNBaTh PUCKA M3OBITOYHBIX AEPULIUTOB MPU CHYXKEHUM ChIPbEBbIX 4OXOAO0B M GOPMUMPOBaTb
OtoKETHbIE 6y<bepb|, KOTOpPble MOIyT MCMOIb30BaTbCA A4 NOOASPXKN SKOHOMUKK MNP yXyAlleHW BHeWHNX yCﬂOBI/IVl. Tem cambiM
OIOKETHOE MPaBMNIO CAEPXKMBAET MPOSIBEHWS «FO/INaHOCKOM BONE3HM» 1 PaCLLMPSIET MPOCTPAHCTBO A1 MaHEBPa AEHEXHO-KPeaUTHOM
NONNTUK MPW peakUnin Ha LWOKN.



OCHOBHble HarnpaBneHVst eMHOW rOCYAapPCTBEHHOW
Pasnen 1. Uenn, npuHUMnbl 1 MHCTPYMEHTDI OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
OEHEXHO-KPEOWTHOW MONUTUKN 1 nepuon 2028 1 2029 rogos 33

CO BpPEeMEHEM MoBbILAaTh JOBEPUE K LIeHTpanbHOMY 6aHKy 1 3asiKOPEHHOCTb MHGNSLIMOHHBIX OXMOAHWM,
NO3BONISASt AEHEXHO-KPEAUTHOM NonuTnke 6onee addEKTUBHO BbIMOMHSATH CBOIO KOHTPLMKIINYECKYIO POSib
B 9KOHOMMUKE.

[ns npaBUTeNbCTBa ONpeaensioulyio posib UrpaeT Tak HasbiBaeMoe 6l0f)KeTHOe NPOCTPaHCTBO. JTO

3arac NpPOYHOCTM BHOOKETHOM MOMUTUKM, KOTOPbIN MO3BOSISET MPABUTENBCTBY CMAIrYaTb 3G PeKTbl WOKOB
Ha 3KOHOMUKY B CUTYaLIMM KPU3UCOB 6e3 MoapbiBa JOITOCPOYHOMN YCTOMUMBOCTM MOCYAAPCTBEHHbIX
dUHaHCOoB. BropKeTHOE MPOCTPaHCTBO, Kak MpPaBUo, CO3AAETCS B NMepuoabl CTabUbHOMO pocTa
3KOHOMUKM (HanpuMep, Yepes NpoduLmTbl BIoaXKeTa, COKpaLLeHMe Ao/ra U Hakorn/IeH1e pe3epBoB), YTO6bI
B CUTYaLMM pPeLIeCCUM YBENMUMBATL PACXOObl UM CHXKATL Hanorn 6e3 pucka OONroBoro Kpusuca. Takon
MoAXopn, K peanv3aumm 61oO)KeTHOM MOSIUTUKU CHUXKAET BONATU/IbHOCTb AE/TOBOIrO LMKIa (B YaCTHOCTW,
npenoTBpaLlaeT pe3kue cnafbl BBl 1 yckopsieT BOCCTaHOBIEHME 3KOHOMUKM).

Hannume 0oCTaToOUYHOro GHOOKETHOrO NPOCTPAHCTBA TakxXe CO30aeT AJ1S NMPaBUTENbCTBA YCIOBUS

O/19 HapalLBaHWs 3aMMCTBOBaHUIM Mo 6o5ee yMepeHHbIM MPOLEHTHbBIM CTaBKaM, MOCKOSbKY GIoMKETHbIE
Bydepbl 1 MPUBEPXEHHOCTb BIOMKETHBIM MPaBUIaM CHXKAKOT PUCK-MPEMUN B BOCTIPUSTUM AepXaTenein
cyBepeHHoro gosra. KpoMe Toro, HU3KMI YpoBeHb rocyAapCTBEHHOIO AOMra U yMepeHHble aeduumThl
YMEHbLLAIOT YyBCTBUTENBHOCTD BIoaXeTa K LIMKITNYECKUM KOe6GaHNsAM KPaTKOCPOUHbIX MPOLIEHTHBIX CTABOK.
HanpoTue, AnnTenbHoe NoaaepXXaHe BbICOKMX OedULMTOB MpU OrpaHUYeHHbIX GromKeTHbIX 6ydepax
MOXET MPUBOAMTD K POCTY HEMTPasIbHOM (PaBHOBECHOI) CTaBKM, MOCKOSIbKY MOBbIEHHbIE FOCYAaPCTBEHHbIE
3aMMCTBOBaHMA NepepacnpenensioT B Mosib3y rocyAapcTBa YacTb OOCTYMHbIX B 9KOHOMUKE COHEpEXEHUI.
Mpy 3TOM yXydLeHWEe OLIEHKN YCTOMUMBOCTI FrOCYAapCTBEHHBIX GUHAHCOB No6yX4aeT MHBECTOPOB
Tpe6oBaTb OOMOSTHATENBbHYHO KOMMEHCALMIO 38 PUCK MPpU GUHAHCUMPOBAHWM rOCY4apPCTBEHHOMO 4O/ra.

[docTaTouyHoe foBepue (a B criyvae 6100KeTHOM NONUMTUKM — U Heo6xoauMoe 6toaKeTHOe NPOCTPaHCTBO)
noBbIlIaeT rM6KOCTb NpaBUTENIbCTBA U LIEHTPasibHOro 6aHKa Npy peakLum Ha WOoKKU. STO B TOM YMCre
O3HaYaeT BO3MOXHOCTb COBMECTHOIO CMArYeHUs BIOOXKETHOM U AEHEXHO-KPEAUTHOM MONUTUKU

npw peanmsauyy PUCKOB CUNTbHOIO OTK/TOHEHWSI SKOHOMUKM BHW3 OT MOTEHLUMana, a UHGISUMA — BHU3

oT uenn. CoBMecTHast MSIrkoCTb U TOM U APYroM NOUTUKK B TaKOW CUTYaLMM YCKOPUT BOCCTaHOB/IEHME

M BO3BPaLLEHME SKOHOMUKM K paBHOBECUIO. [MpU 3TOM KOHTPLMKIIMYECKUIM XapaKTep NpoBedeHus
MaKpPO3KOHOMUYECKOM MONMUTUKM ByAEeT 03HauaTb M MOCTEMEHHYIO HOPMaNM3aLUMIo BIOAXXETHOM

W OEHEXHO-KPEAUTHOM MONNTUKU MO Mepe BO3BPALLEHMSI SKOHOMUKM K TPAEKTOPUM MOTEHLMANIbHOMO POCTa,
a NHPNALUMKM - K Lenu. B cBoto ovepenb OCHOBHYIO CTabUNM3KMPYIOLLYIO POJib C TOUKM 3peHUs obecrneyeHms
c6anaHCMpOBaHHOIO POCTa COBOKYMHOIO Crpoca BO3bMET Ha Ce6s UMEHHO OEHEXHO-KpeauTHas NouTHKa.

Ocoboro nogxona MoOXeT Tpe6OBaTb peakuud Ha He6ﬂaFOI'IpVIF|THbIe LLOKW rnMpensioXxXeHus, KOTopble
OgHOBpPEMEHHO YCUNBaloT VIHd)J'IﬂLWIOHHOG AaBrieHne 1 orpaHnymBaloT NMpomn3BoOCTBEHHbIE BO3MOXHOCTU
3KOHOMUKW. B TaKMX CUTYyaLMsIX BaXKHO OLEHMBATb MpMpoay LOKa, ero MacwTab YCTOI‘/’NI/IBOCTbI
ABNAETCA 1M OH BpeMeHHbIM U NpmnBoOnNT K yCTOl‘/II‘-IVIBOMy CHWMXXEHUIO YPOBHSA NOTEeHUMalbHOIO BbiMyCKa.
[eHexHOo-KpeamTHas MoNnUTMKa MOXET YYnTbIBaTb paBOBbIVI XapaKTep nepBM4YHOro BJIMAHUA TakKMNX

LLIOKOB Ha ypOBeHb LeH, HO OO/TKHa NpenoTBpallaTb X nepepactaHne B yCTOl‘/II‘-IVIBO BbICOKYHO VIHd)J'IHLI.VIIO
yepes KaHan VIHCbJ'IﬂLI.I/IOHHbIX oXMaaHuK. BroopkeTHast MONUTMKa B CBOKO oyepenb MOXET CHMXKXaTb U3OepP>XKU
afanTaun 9KOHOMUKK 3a CYET afpecCHbIX N BpeMeHHbIX Mep, HanpaB/ieHHbIX Ha CMArdyeHme OrpaHMHeHMl)'I
Ha CTOpPOHE npenjioXeHns, NnoanepxkKy Hanbonee YA3BUMbIX rpynn HaceneHns N CEKTOPOB 3KOHOMUKN,

a TakXe COXpaHeHWe CTUMY/IOB K paclUMPEHUIO Mpom3BoacTaa. [Mpy 3TOM Takme Mepbl HE JOMKHbI
npmBoOnTb K VI36bITO‘-4HOMy pacWmMpeHnto COBOKYIMHOIo Crpoca, YTOObI HE yCunnmBaTb oncbanaHchbl

B SKOHOMUKeE.

BropkeTHas U geHeXXHO-KpeauTHas nonmTtmka B Poccum ¢ Havana 2000-x rogos

C Hauyana 2000-x roaoB MaKkpO3KOHOMUYEcKasi KOHCTPYKLUs B Poccumn nocteneHHo 3BOJIIOLIMOHMpPOBana,
4TO6bI 3¢ PEeKTUBHEE CNPAB/IATLCA C BHYTPEHHMMU U BHELUHUMM LLIOKaMU U CO3aTb HeO6xoanMbIe YCNoBUS
AJIS peanusauuvm KJ1loueBbIX 06LeCTBEHHbIX MPUOPUTETOB Pa3BUTHS.

B 2000-e rogpl poccuickas 3KOHOMKKa pa3BuBariachb Ha GoHe 6/1aronpUsSiTHON BHELIHEN KOHBIOHKTYPbI
M BHYTPEHHEro BOCCTAHOBUTENBHOIO pOCTa (B TOM YMCIIe BOCCTAHOBIEHUS MOTEHLUMana nocne
TpaHchopMaLUMOHHOro craga 1990-x ronoB). biogxeTHas MoONMTUKA NOCTENEHHO Nepexoauna
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OT MPOLMK/IMYECKOrO MOBEAEHUSI K HAKOMIEHWIO BIoaKeTHbIX BydepoB. [JeHeXHO-KpeanTHas MonnTnKa
peanu3oBbIBariacb B paMkax pexuvMa yrnpaBnisieMoro Kypca py6risi, a Kio4YeBbIM MHCTPYMEHTOM MONUTUKMA
BbICTYManu BastoTHblE MHTEPBEHLIMM.

Kpusuc 2009-2010 ropos* cTasn nepebiM MaclUTabHbIM BHELWHUM WOKOM. BogxeTHas MonnTmMKa cbirpana
BEAYLLYIO POsib B CTabMIM3aLmMm 3KOHOMMKM 3a CYET MacLUTabHOro GrogKeTHOro CTuMyna 6raropaps
HaKOMJIEHHbIM B NpeapblayLume rogbl 61omKeTHbIM pe3epBaM. [JeHEXHO-KpeamUTHas NonmMTrKa BHECa BKIaA,

B 6ecnepebonHoe PyHKLIMOHMPOBaHME GUHAHCOBOWM CUCTEMbI Yepe3 HeponyleHne geduumTta NMMKBUOHOCTU.
OpHako OHa He MOorT1a MOJTHOLLEHHO BbIMOMHATE KOHTPLMKIIMYECKYIO POJib BC/IEACTBUE HEMMOKOrO BasIlOTHOIO
Kypca 1 He4OCTaTOYHO BbICOKOrO AoBepust. OMbIT 3TOro KpM3Kca nokasan ysa3BMMOCTY B KOHCTPYKLIMM
MaKpPO3KOHOMMNYECKOW MONIUTUKM B YaCTU CMOCOBHOCTU abcopbrpoBaTh BHELIHME LWOKW, YTO OBYCIOBUIO
DarnbHeNLee COBEPLIEHCTBOBaHME NMOOXOAOB, BK/OYas 3aryck MOCTENEHHOW NMOAroToBkmn baHka Poccumn

K Mepexopny K pexuvMy TapreTmpoBaHus MHOISLMN.

Kpusuc 2014 -2015 rogos Tak)ke MMen BHELHIO NPUPOAY U 6bi1 CBSi3aH CO 3HaUUTENbHbIM NaAeHUEM LieH
Ha HedTb M POCTOM FreonoONIMTUUECKOM HaNpsXKeHHOCTU. Kp13nNC HaNoXUIICA Ha 3aBeplleHue rnepexona
BaHka Poccum K nnaBatoLLeMy BaslOTHOMY KYPCY U PeXUMY TapreTMpoBaHmsa MHbNsaumn. B oTeeT

Ha yXydleHue BHELIHMX YCrioBMi B koHUe 2014 roga BaHk Poccuim pesko MOBbICUIT KITKOYEBYIO CTaBKY,
pearvpys Ha pUCKM He TOJMbKO A/ LIEHOBOW, HO 1 ANa GUHAHCOBOM CTabunbHOCTU. CTabunmsaums
CUTYaLMM MO3BOMUIA YXXe B Hadane despansa 2015 roga nepenTt K CHUXKEHMIO KITIOYEBOM CTaBKUW, O4HAKO
3HaYMTENbHbIE MPOUHALIMOHHbIE LLIOKM TpeboBav NpoBeaeHUs XECTKON AeHEXHO-KPeaNUTHOM MOUTUKM
0119 CHUXEHMA MHONALUMN K 4% K KoHLy 2017 roga. BrogxeTHas MonmMTyKa npy 3TOM pacronarana

He TaKMM LUMPOKMM MPOCTPAHCTBOM /19 MOOAEPXKKM SKOHOMUKM, MOCKOJIbKY 3HaUMTENbHOE NnageHue LieH
Ha HedTb MMENO CTPYKTYPHbIE MPUUMHbI. BlogXeT 6bin BbiHYXXAeH afanTUPOBaTbCs K HOBOMY PaBHOBECUIO
yepes cokpallleHre pacxoaos (B peasibHOM BbipaXeHWn) 1 BHeapeHMe HOBOro MexaHM3Ma 61oaKeTHOro
npaBu/ia C KOHCEPBATMBHBIM B3rMS9400M Ha OOTOCPOYHbIE PaBHOBECHbIE LieHbl Ha HedTb. Mepexon K pexmmy
MNJaBatoLLero Kypca nNo3Bosin 3HAYUTENBHO CMAMUYMUTD MOCNEACTBUS YXYALWEHNS BHELUHMX YCIOBUIA

O/191 POCCUINCKOM 3KOHOMMKM, M3-3a Yero MacluTabbl nageHusa BBIM B 2015 rogy 6binn 3HaYMTENbHO MeHbLue,
yem B 2009 roay. A NpMBEPXXEHHOCTb MaKPO3KOHOMUYECKOM CTaBUMbHOCTM CO CTOPOHbI GIOMKETHOW

M OEHEXHO-KPEOMUTHOM MONUTUKM No3Bonuna K cepeamnHe 2017 roga CHU3UTb MHGNALUMIO 00 4%.

Manpemusa COVID-19, HauaBwascs B 2020 roay, conpoBoXaanacb O[HOBPEMEHHO CUJ/IbHbIMU LIOKaMKU
cnpoca U npepJsioXeHus. Bnepsble 1 BIOAXETHas!, U EHEXHO-KPeaUTHas NOIMTUKa MOITIN AeNCTBOBaTb
COHarpaBneHHO B CTUMYMPYIOLWEM KItoue A8 MOAAEPXKKM SKOHOMUKN. BaHk Poccun CHU3MA KNtoYeByto
CTaBKy A0 MCTOPUYECKMX MUHUMYMOB, a NpaBuTenbcTBo Poccuickon Pepepaumm MacliTabHo
YBENNYMIO MepPbl BIOOXKETHOM NOAAEPXKU. DTO CTasio BO3MOXHbIM 6/1arogapsi BO3pOCLWeMy JOBEPUIO

K OEHEeXHO-KpeamUTHOW nonutuke BaHka Poccuim, HakornieHHbIM pe3epBaM U YCTOMUYMBOCTM GO KETHOM
KOHCTPYKLMW. MaclTabHas nopaepXka No3Bonnia MUHUMU3WMPOBaTb pa3Mep MageHUsi SKOHOMUKM

B 2020 rogy 1 pUCKU OTKITOHEHUS MHPAALWMKM BHM3 OT Lienn. OgHako 6biCTpoe BOCCTaHOBIEHME Crpoca
NPV 3HaYUTENbHbIX OrPaHUYEHNAX Ha CTOPOHE MNPEL/IOKEHUS (B TOM YMCe U3-3a ANMOEMUYECKUX MepP)
06ycnoBuIo nocnenyowmin neperpeB POCCUNCKOM SKOHOMUKU. Ha Hero OeHeXHO-KpeamMTHas nonamTmka
pearmpoBaria Yepes MoBblEHME KTIOUYEBOW CTaBKW, @ BIogXKeTHas NOUTUKa — Yepes NMocTeneHHoe
CHWXeHMe geduumTa BlogKeTa 1 BO3BPaT K JOITOCPOYHbIM NMapaMeTpaM OIOAXKETHOrO npasumnia.

2022 rop cTan aNM30A0M OCTPOro GMHaAHCOBOIO U CTPYKTYPHOIO Wwoka. B ¢peBpane 2022 roga B pesynbrate
BBEOEHMS MacLITabHbIX BHELIHMX TOProBbIX U GUHAHCOBbIX OrpaHuyeHnr baHk Poccym BpeMeHHO pe3ko
YXKECTOUMI AEHEXHO-KPEAUTHYIO MOSUTUKY, YTOObI HUBEMPOBAaTb PUCKU A5 LIEHOBOW U GHHAHCOBOWM
CTabUIbHOCTM, HO MO Mepe CTabunmMsaumm CUMTyaummy rnepeLlen K CMArYeHuo NonmTnkn. bropxeTHast
MONNTUKA, MO-MPEXHEMY UMES 3HAUNTENbHBIN 3arnac NPOYHOCTU (HN3KMIN YPOBEHb FOCAO/Ta U 3HaUNTEbHbIE
pe3epBbl), CMOITa pacwmMpuTb pacxonpl. Mexay cepeamHon 2022 roga u cepenmHon 2023 roga

GropKeTHas MOUTUKA N OEHEXHO-KpeauTHas NMoSnTYKa BHOBb Obliii COHaNMpPaBieHHO CTUMYMPYIOWMMA

M cnocobCcTBOBaNM aganTaLmm 3KOHOMUKU K HOBbIM YCITOBUSIM.

4 Kpusmc, Ha4aBLMINCS BCreq 3a MUPOBbIM GHAHCOBbBIM Kpmakicom 2007 -2008 rogos.



OCHOBHble HarnpaBneHVst eMHOW rOCYAapPCTBEHHOW
Pazpen 1. Llenu, npyHUMnbl M MHCTPYMEHTbI OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
OEHEXHO-KPEOWTHOW MONUTUKN 1 nepuon 2028 1 2029 rogos 35

C cepeauHbl 2023 roga cuTyaLms USMEHUIacb, MOCKOJIbKY poccuickasi SKOHOMUKA 3HaYUTENIbHO
OTKJIOHU/acb BBEPX OT TPaeKTOPUMU NOTEHLMabHOro pocTa. BiofxeT npofosixan peanms3osbliBaTb
NMPUOPUTETHbIE pacxonbl, MPU3BaHHblE NOAAEPXaTb CTPYKTYPHYIO MEPECTPOMKY, B TO BpeMsi kak BaHk Poccum
Hayan NocnenoBaTeNlbHOE YXXeCTOUEHWE OEHEXHO-KPEANTHOM MOMUTUKN Yepes MOBbILEHNE KITIOYEBOM
CTaBKMW. Tako MOAXo[, He O3HAYaeT PaCKOOPANHNPOBAHHOCTb, @ OTPaXaeT pebanaHCMPOBKY: Npu pocTe
BK/1a4a OIOOKETHOM MONMUTUKM B CTPYKTYPE COBOKYMHOIO CAPOCa MMEHHO XeCTKas AeHEXHO-KpeanTHast
MOSINTUKA BbIMOJIHSINIa OCHOBHYIO POSb CTabunmsaTopa, coepxmeas MaclwTab neperpesa. 3To
€O3[aBaso YC/IoBUS AJ1s1 MOCTENEHHOrO BO3BPALLEHUS SKOHOMUKU K TPaeKTopum cbanaHCMpOBaHHOIO
(NoTeHUManbHOro) pocTa, a8 HPNALUMK - K Lenu. MNMpy 3ToM BrogXKeTHas NOUTYKA TakKe COXpaHsiiia
NPUBEPXEHHOCTb A0ITOCPOYHON MaKPO3KOHOMUYECKOM CTabUIbHOCTU Yepes MrlaHbl MO BO3BPaLLEHUIO
K HYNIEBOMY CTPYKTYPHOMY MepBUYHOMY AedbuumnTy depgepanbHoro 6roaxeTa v 6100KeTHOMY NpaBuity

B CpeJHEeCpO4YHOM repuoge.
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BPE3KA 5. AEHE)XXHO-KPEOAUTHAS NOJIMTUKA U NOAAEP)XAHUE YCTOUYUBOCTU
DUHAHCOBOI'O CEKTOPA

PerynupoBaHue 6aHKOB MOXET B/IMATb Ha NapaMeTpbl 6aHKOBCKUX ornepaumi U AMHaMUKY
06beMHbIX NoKasaTenen Ha KpeaUTHOM U OeNO3UTHOM pbiHKaX. PerynsTopHbie Mepbl

He UCMNOb3YIOTCH OJ1 UBMEHEHMUS XKECTKOCTU [EHEXHO-KPEOUTHbIX YCITOBUM B LIENSX
TapreTMpoBaHus MHGNSALMW, HO NPU STOM YUUTBIBAIOTCS MPU NMPUHATUM PELLEHUI MO KITIIOUEBOM
CTaBKe KaK aBTOHOMHbI ¢paKTop

[eHexHo-KpeouTHas MonUTVKa Yepes KIIOUYEBYHO CTaBKY M KOMMYHMKALMIO BIMSIET Ha XECTKOCTb
OEeHEeXHO-KpeamnTHbIX ycroBui'. OOHUM 13 BaXKHEMLIMX 3BEHBEB TPAHCMUCCUOHHOIO MeXaHM3Ma
LEeHEeXHO-KpeanTHoM nonutkm (TM OKI1) aBnstoTcs CTaBky Mo 6aHKOBCKMM KpeaouTaM U Oeno3nTaM.
Bnarogaps pabote MexaHn3Ma TPaHCMMUCCUU, U3MEHSIS KITIOYEBYIO CTaBKy, BaHk Poccum MoxeT
BO3[EMCTBOBaTb Ha CTaBKM MO 6aHKOBCKMM OMepaLmsM, YTO B CBOKO ovepenp BIMSET Ha Crpoc

Ha KPeOWTHOM PbIHKE U CKITOHHOCTb K COEPEXEHUSIM U MHBECTULMSIM B SKOHOMUKE. B pesynbtarte

BaHk Poccum, KoppeKkTmpyst )XeCTKOCTb OEeHEXHO-KPEOUTHbBIX YCITOBWUM, HA CPEOHECPOYHOM FOPU3OHTE
CTabunM3MpyeT ypOBEHb BbiMycka B6/IM3K MOTEHLMAIbHOIO M NMOOAEPXMBAET UHONSALUMIO BOI3M Lenn?.

BMecTe ¢ TeM Ha pa60Ty ,D,EHe)KHO-er,D,MTHOVI TPaHCMUCCUUN MOXET BITUATb U perynmnpoBaHune Cbl/IHaHCOBbIX
OpFaHVI3aLI,Ml7I, npexae Bcero 6aHKoB, yepes BO34eNCTBME Ha OTaeNbHble napaMeTpbl d)yHKLI,VIOHVIpOBaHMﬂ
6aHKOBCKOIo cekTopa. K HMM OTHOCATCS CTaBKU M HELIEHOBbIE YCITOBUSA 6aHKOBCKMX orlepau,mﬁl, a Takxe
noTeHuman paclumnpeHns aktTnBoB rnpu MMEtoLWEencs A0CTaTOMHOCTM COBCTBEHHOIO KanuTtana 6aHKoB.

Lienb perynmpoBaHusa 6aHKOB — o6ecneveHune nx 6ecnepeboiHoro ¢pyHKLUMOHNPOBaHUS
D15 3alMTbl MHTEPECOB BK/1aAYMKOB U KPeOUTOPOB, a Takxke obecrneyeHne 1 nogaepxaHue
¢$urHaHCOBOW CTabUNTbHOCTU

BbloensitoT npyoeHUmManbHOe U HenpyaeHUManbHoe perynmpoBaHme 6aHKoB. Mocne MMpoBoro GrHaHCOBOIO
Kpu3auca 2007-2008 rogoB B MeXAyHapOOHOM MpakKTUKe 3aKpenmioch JOMONHUTENIbHOE BHYTPEHHEe
pasfneneHue Ha MUKPOMpYAEHLMaNbHOE U MaKpOrpyAeHLManbHOE perynmpoBaHme.

PerynupoBaHue 6aHKOB CMOCO6CTBYET TOMY, UTOBbI KpEAUTHbIE OpraHM3aLMy cobnoaany rnpasunia
KOPMOPaTUBHOIO YrpaB/eHUsl U NPOBEAEHWS ornepaLUii 1 MOAAEPXUBANIN HE HUXKE YCTaHOBIIEHHbIX
MUHMMasbHbIX YPOBHeM 6ydepbl MTMKBUOHOCTU U 3amnacbl COBCTBEHHbIX CPEACTB. DTO MNO3BOJAET PErynaTopy
B PEXUME «CBEPXY BHU3» YNPaBsTb 6aHKOBCKMMW PUCKaMU A1 3aLUMTbl MPaB U MHTEPECOB BKIaAUYMKOB

N KPeOUTOPOB, a Takxe obecrneyeHns 1 NoanepXaHna GUHaHCOBOM CTabUbHOCTW.

C TOUKM 3peHUst Haubosbluero KOCBEHHOro a¢pdekTa Ha AEHEXHO-KPEAUTHYIO MONIMTUKY OOHO

U3 BaXKHEMLUMX HaNpaB/ieHNN PeryiMpoBaHns — NpyaeHUMasibHOe yrpaB/ieHUe KpeguTHbIM PUCKOM
M PUCKOM JIMKBUOHOCTU B 6AaHKOBCKOM CEKTOPE, KOTOPOE OCYLUIECTB/ISIETCS B NEPBYIO ovepenb

C NMOMOLLbIO HOPMATMBOB AOCTAaTOMHOCTU KanuTasna M HOpMaTUBOB JIMKBUOHOCTU

PerynMpoBaHme KpeauTHOro pMcKa OXBaTbIBAET KaK MOKPbITUE OXMOAEMbIX MOTEPb 6AHKOB pe3epBaMu,
dopMMpyeEMbIMU 13 NPUBHIIM, TaK M NoaXod, NpearoaratoLLmMi, YTo KanmTan 6aHKa - 3TO CpeacTso
abcopbupoBaHUsa HenpeaBUOeHHbIX NOTepb. TakmMe NnoTepm MOryT BbiTb CBSA3aHbl Kak C KpeauTOBaHMEM, Tak
M C NepeoLIeHKOM aKTMBOB WM 0BA3aTeNbCTB BaHKa. B poccuiickol NpakTUKe peryivpoBaHme KpeauTHOro
pucka 6asmpyeTcs Ha rpyrne HOPMaTMBOB LOCTATOYHOCTM KanuTanas, aHTUUMKIMYeCcKon HanbaBke?

T CM. npunoxenve 1 «TPaHCMUCCHOHHbBIM MEXaHM3M OEHEXHO-KpeauTHoM nonutvku (TM IKI) B Pocchms.

2 CMm. Bpe3ky 6 «KoHLenums AoNrocpoYHOro paBHOBECUS B SKOHOMIIKE W OTK/TOHEHWSS OT HErO OCHOBHbIX MaKPO3KOHOMMUYECKMX
nepeMeHHbIX».

3 B COOTBETCTBMM C MHCTPYKLWSAMM BaHka Poccum ot 26.05.2025 N2 220-U, ot 26.05.2025 Ne 221-.
4 B COOTBETCTBMM C MHCTPYKLMSAMM BaHka Poccum oT 26.05.2025 N2 220-U, oT 26.05.2025 Ne 221-U.
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)

PEr'YIMPOBAHWUE EAHKOB
Bupabl perynupoBaHus
( MNpyaeHumanbHoe )
MukponpyaeHunanbHoe MakponpyaeHumanbHoe

(3awmTa NPAB 1 UHTEPECOB
BK/IGAYMKOB 1 KDELUTOPOB)

(obecneyenune n nogaepxaxne
($MHAHCOBO CTAGUNBHOCTM)

— OrPUHUYMBAET NEpeaayy yrpos
13 UHAHCOBOrO CEKTOPa
B PEA/IbHbI CEKTOP

— NMPOBOAMNTCS ANS CAEPXNBAHMUS
PUCKOB W AUCOANAHCOB
B 30BMCMMOCTH OT ¢ a3bl LKA

— B/WSIET HO YCTORYMBOCTb GAHKOB
— [eiiCTByeT HenpepbIBHO

-

HopmaTnBbl IMKBUAHOCTH
HopmaTnBbI LOCTATOUHOCTM KANKUTANA
Pe3epBbl HO BO3MOXHbIE NOTEPH
HopmaTnebl KpeanTHO
KOHLIEHTPALMN

Mpouenypbl OLEHKM yNIpaBaeH!s
puckamu

CTpecc-1ecTMpoBaHue

1 UIHOMBUOYQ/IbHbIE HOA30PHble
Mepbl

N\

Ucroynnk: bark Poccun.

AHTULMKNNYeCKas HOA6aBKA
Hapbasku K Ko3dpduumeHTam pucka
MakponpyneHunanbHble IMMUTbI

J

Puc. 5.1

C HenpyaeHunanbHoe

)

— onpependaet Nnpasuna BeaeHUaA

0eATeNIbHOCTU 1 OCyLLeCTBIeHNA

onepauuii 6aHkamn
— [enCcTBYeT HEMPEpPbIBHO

-

Mpasuna KopnopaTMBHOro
ynpaBneHuns

TpeboBaHus K uuam,
OTBETCTBEHHbIM 30 YNPABNEHUE
puckamu 1 BefeHne busHeca
Mopsaok opopMIeHUs 1 BbIAAUM
KpeauToB

DUHAHCOBbIA MOHUTOPUHT

1 BAOTHbIA KOHTPO/b

~

J

1 Hag6aBkax K KoadduLMeHTaM pucka®, a Takxe Ha psae Apyrix, 6onee ToueUHbIX MHCTPYMEHTOB (HOpMaTuB

KOHUEeHTpaunn, HOpMaTmB KPYMHbIX KpeanTHbIX pVICKOB).

HopMaTVBbI IMKBUOHOCTY OrPpaHNYMBAIOT GaHKOBCKUE PUCKM HEMIATEXEN U CTUMYNMPYIOT 6aHKW yrpaBisaTb
6anaHcoM Tak, UTobbl dopMrpoBaTb Bydepbl BbICOKONMKBUAHbBIX aKTUBOB M MOAAEPXMBaTb YCTONUMBYIO
CTPYKTYPY dOHAMPOBaHUS. [15 OrpaHUYeHMst pUcka JIMKBUAHOCTU 6aHKU B LIe/TOM CaMOCTOSITENbHO CreasT
33 OCYLUECTB/IEHMEM MNATEXEN N 3aUHTEPECOBaHbl B HEOOMYLEHMM MPOBNEM C KIIMEHTCKMMM TPaH3aKLMSAMM.
Ho HopMaTVBbI TMKBUOHOCTU YCTaHaBIMBAOT 60/1ee KOHCEpPBaTVBHbIE TPEOOBaHUSA K 6aHKOBCKOW
JIMKBUAHOCTU, YTOObI 6aHKW MOV MPOBOAMTL MNATEXWM B TOM YMC/IE B CTPECCOBbIX CUTYaLMSIX, KOraa
BONATUNBHOCTb 6AaHKOBCKMX 06513aTENbCTB MOXET ObITb MOBbILLEHHOM. B poccUMCKOM 6aHKOBCKOM
perynvpoBaHnK MaBHbIMU MHCTPYMEHTaMM BbICTYMaKOT HALMOHAbHbIA HOPMaTUB KPaTKOCPOUYHOW
JIMKBUAHOCTU U HOPMaTUB CTPYKTYPHOM NIMKBUOHOCTW®, @ TakKe HOPMaTVBbl MTHOBEHHOM, TEKYLLEN

1 OONTOCPOYHOM NIMKBUOHOCTU, 6onee akTyasnbHble /1 HE CUCTEMHO 3HaYMMbIX 6aHKOB.

5 B cootBeTcTBMM C YkazaHreM baHka Poccun oT 16.12.2024 N2 6960-V.

© B cooTtBeTCTBMM C [NonoxeHem barka Poccum ot 26.07.2017 N2 596-11.
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BaHkoBCKOE perynvpoBaHMe B KOHTEKCTE PUCK-MEHEOKMEHTA U HAA30pa OT/IMYAETCS OT BHELIHE CXOXMUX
Mep B AEHEXHO-KPeOUTHOW NonuTuKe. Tak, HanpuMep, perynmpoBaHme obsisaTernbHbIX Pe3epBOB U 06bema
CPEeACTB Ha KOPPECTMOHAEHTCKMX cYeTax 6aHKOB CTaBUT LiESbIO YrpaBieHNe CTaBKaMy AEHEXHOMO pblHKa

W He npepronaraeT, YTo ornepaLuy LeHTParibHOro 6aHka Harpae/eHbl Ha OrpaHUYeHne PUCKOB B KpeamTHbIX
opraHusaumsax.

MopcTpanBasicb noa cobniogeHe HOpMaTMBOB, 6aHKM GOpMUPYIOT Bydepbl kanuTana

M NIMKBUOHOCTM, @ TaK)Ke KOPPEKTUPYIOT CTaBKU M YTOUHSIIOT HELIEHOBbIE YCITOBUS onepaLmi,
yrnpaBnsis TaknMm o6pa3oM o6beMaMm BbiAau U NpUBIIEYEHUs CPEACTB A1 AOCTUXKEHUS
HeobxoaMMon CTPYKTYpbl 6anaHca

HopMaTuBHOE perynmpoBaHue KpeaUTHOrO pUcKa U prcka IMKBUOHOCTW NoByxXaaeT 6aHKM HakanmBaThb
KanuTan 1 GpopMmpoBaTb 6ydepbl MKBUOHbIX aKTUBOB. KpoMe Toro, napaMeTpbl 6aHKOBCKOrO
PEerynmMpoBaHUS yUUTbIBAIOTCA 6aHKaMU Npuy LLeHoo6pa3oBaHMM CBOUX ornepaumii. BaHku BKtoualoT
KOPPEKTUPOBKM — MOSIOXUTENbHBIE U OTPULLATENbHBIE — B TPaHChEpPTHbIE® U MPOAYKTOBbIE CTaBKM.

Takxe 6aHKM ONTUMU3UPYIOT CTPYKTYPY akTUBOB 1 3aeMHOro GOHAMPOBAHWNS C YYETOM HEO6XOAMMOCTU
MOACTPOVKM Nopf, perynaTtopHble HopMaTuBbl. O6bIYHO MPOLECCh! YPaBIeHUs CTPYKTypol 6anaHca

1 CTaBKaMW MPOUCXOAAT B 6aHKaX CUHXPOHHO, OAHAKO A8 AeTanm3aumm aHaam3a pacCMoTpM

WX MO OTAENbHOCTM.

BaHKOBCKMe cTaBKM MpU MPOYMX PaBHbIX OKa3blBAlOTCS 3aTPOHYTbIMU BO3AENCTBMEM MPYAEHLMAIBHOIO
perynmpoBaHusi. HanpuMmep, npu yxxectoueHuy TpeboBaHUI K KanuTany v pesepBaM Bblaada kpeguTta
CTaHOBUTCS JOPOXe AN 6aHKa. TO NPUBOOUT K TOMY, YTO AEHEXHO-KPEAUTHbIE YCIOBUS CKTaAbIBalOTCS
6ornee XeCTKMMU, YEM B MUMOTETUUYECKOMN CUTYaLIMM OTCYTCTBUS PErY/ISITOPHOrO BO3OENCTBUSI.

HopMaTuBbl fOCTaTOMHOCTM KanuTasa MoryT NpUBOAUTb K POCTY KPEOUTHbIX CTAaBOK Yepes OrpaHnYeHmne
NpenioXeHUss KpeaMTOB B TEX CTy4asiX, KOraa HapalmBaHWe KanuTana, Heo6xoamMMoe OJ1si paclUMpeHnst
6anaHca, HeBO3MOXHO UM CIINLLKOM JOPOoro. BnnsHue perynmpoBaHmst AOCTaTOMHOCTW KanuTana B LIENIoM
3aBUCUT OT 06beMa COBCTBEHHBIX CPEACTB, KOTOPbIMY pacronaratoT 6aHKK, M OT 3afaHHbIX KO3bGOULIMEHTOB
pycKa 1 MUHMMasIbHOIO 3HaYeHUst HopMaTyBa. Ha o6beM kanuTana 6aHKOB, B YaCTHOCTW, B/IUSIIOT pe3epBbI
Ha NoTepu Mo CCyaaM UM CBSA3aHHbIE C NEPEOLIEHKOM GUHAHCOBbBIX MHCTPYMEHTOB. POCT pe3epBoB
OTpaXxaeTcs Ha CTOMMOCTU pUcKa®, KOTopas SABNSETCS OCHOBHOW PUCK-METPUKOMN, yUUTbIBAEMOM HaHKaMm
npv onpeaeneHny JOXOOAHOCTEN aKTUBOB — B YaCTHOCTU, MO KPpeaUTHbIM NpoaykTaMm. [Npu 3ToM anusoapbl
[Oope3epBMpPOBaHUS, Korga Nocse HeJOOLEHKM PUCKOB 6aHKM HapalLyMBaloT OTUUCTIEHVS B Pe3epBbl, MOryT
BUSTb Ha OyaylumMe OLEHKM CTOMMOCTU PUCKa U MOBbILWATb BKJIa[, 3TOrO KOMMOHEHTa B CTaBKM MO HOBbIM
onepaumsM, B TOM Yncne KpeouTHbIM. Ele ogyH KOMMOHEHT, BK/TIOYaEMbIA B CTaBKW, — 3aTpaTbl Ha KanuTar.
[oxogHOCTb akTMBa NOACTParBaeTCs TakMM 06pa3oM, UTOGbl 06ecrneyrBaTh LIENEBYO peHTabeIbHOCTb
COBCTBEHHbBIX CPEOCTB UCXOOSA U3 HEOOXOAMMOM annokKaLuum Kanurana, KoTopasi 3aBUCUT OT MUHKMAarbHOMO
3HaYeHWMs HOpMaTMBa OOCTAaTOYHOCTM KanuTana 1 KoadduumeHTa pmcka. Takas MoACTPOMKa NPOUCXOaNT
3a CYEeT OTAENbHOrO KOMIMOHEHTa 3aTpaT Ha KanuTan'®, BK/IloYaeMoro B CTaBKy Mo ornepaumm (HanpuMep,
Mo KpeauTy).

7 PbIHOYHBIN 1 MPOLEHTHbBIN PUCKM BAHKOBCKOWM KHIM MOTYT BAMSTb Ha CTaBKM MO NPoaykKTaM BaHKOB 1 GOPMMPOBaHE BaHKOBCKIMX
aKTMBOB, HO HE aHaM3MPYIOTCS B paMKax Bpe3ku. [JaHHble O AMHaMMKE aKTUBOB KPEAMTHbIX OPraHm3aLiyii, B3BELLEHHbIX MO YPOBHIO
pYICKa B LIeSIAX pacyeTa NokasaTesis AOCTaTOYHOCTY CODCTBEHHbIX CPEACTB, CBUAETENBCTBYIOT O TOM, YTO A0S PbIHOYHOIO PUCKa
B BaHKOBCKOM cekTope Poccum cocTaBnsana B Hauane 2026 roga MeHee 3% OT y4MTbIBAEMbIX B HOPMaTKVBaxX AOCTaTOMHOCTM KannTana
PVICKOB, @ MPOLIEHTHbIN PUCK BaHKOBCKOW KHUM B aKTYasibHOM BEPCUM POCCUMCKOrO BaHKOBCKOIO PEryIMPOBaHMS TEXHNYECKM
He BK/TIOYaETCS B METPVIKM M KOMMOHEHTbI, CBA3aHHbIE C PACYETOM KanuTana v HopMaT1BOB DaHKOB.

& CMm. Bpesky 12 «TpaHchepTHas Kprisast M GOPMUPOBaHME NMPOLIEHTHbIX CTABOK MO HGaHKOBCKMM OnepaumsiMy.

2 CTOMMOCTb pCKa OLIEHVBAETCS BaHKaMW Kak OTHOLLEHWE MPUPOCTa PE3EPBOB B TeueHe 1-12 MecaueB K cpeaHeln BeNMUmHe akTuBa.
CTOMMOCTb priCKa MOXET BblTb, COOTBETCTBEHHO, PaKTUHECKOW 1 OXMAaeMON. OCHOBaHHbIE Ha MCTOPUM MM MOOEMbHbIE OLIEHKM
OXMAIEMOM CTOMMOCTW PUCKA YUNTIBAKOTCS BaHKaMU Kak KOMMOHEHT CTaBKM MO KpeamTy. [NpuMep pacyeTa CTOMMOCTY puUcKa
[O19 KPeOMTOB CM. B aHAIMTUYECKOM 0630pe «BaHKOBCKUM CEKTOP», MprMedaHue 16.

0 HapbaBka 3a YMCTble 3aTPaTbl Ha KannTan PacCUUTBIBAETCS, B YaCTHOCTW, Mo dopmyne CAR x RW x (ROE - RF), rae CAR - Lenesow
YPOBEHb HOPMaTMBa AOCTaTOUHOCTU KanmTana, RW - KOaddULIMEHT pu1cKa B HOpMaTVBE AOCTaTOMHOCTM KanTana, ROE - LieneBas
peHTabenbHOCTb KanuTana, RF - 6e3prckoBas JOXOAHOCTb BAOXEHMIN KanuTana. [No3ToMy Mpy M3MeHEHM peryIMpoBaHs HOPMaTVBa
OOCTaTOYHOCTU KanuTana /1 NoaaepKaHWs LeneBon peHTabenbHOCTU KanuTana HagbaBka OyaeT yBeNMUMBaTbCs/yMeHbLWaTbCs,
4TO OydeT NPMBOOUTL K M3MEHEHMIO KPEOUTHbBIX CTABOK.


http://www.cbr.ru/statistics/bank_sector/review
http://www.cbr.ru/statistics/bank_sector/review
http://cbr.ru/analytics/bank_sector/analytical_review_bs/
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HopMaTu1Bbl TMKBUAHOCTU CTUMYNMPYIOT 6aHKK MpuobpeTaTb 60rblue PUHAHCOBbIX aKTUBOB, OTHOCSLLMXCS
K BbICOKOJIMKBUIHbIM (HarpuMep, BbICOKOKaUYeCTBEHHbIX KOPMOPaTUBHbBIX OBIMraLmif), UTO MOXET NobyxaaTb
6aHKM MOBbIWATbL CTaBKM MO OPYrvM akTUBHbBIM OrepaLmsM (HanpuMep, KpeamTaMm) s KOMIeHcaumm
HeJoCTaloWMX 4OXOO0B M NOAAEPXaHUS PEeHTabeNbHOCTY KanuTana, ec/iv 6aHKM He roToBbl Ha ee
MOHWMXXEHME Paan AONU Ha PbIHKE B CK/1aApblBaOWENCs KOHKYPEHTHOM cpefe. BaHku Takxe MoryT
WHTEHCMBHEE MPWB/EKaTb YCTOMUMBBIE MacCKBbl. Tak, yBENMYEHNE B CTPYKTYpe 06s3aTenbCcTs 40U
CpencTB GU3MYECKUMX NNL, U 6E30T3bIBHbIX AEMO3UTOB FOPUANYECKMX SINL, MO3BOSISET YNYyULNTb HOPMAaTMBBI
JIMKBUAHOCTW. [103TOMY perynimpoBaHue pyUckoB IMKBUOHOCTU MOXET CMOCO6CTBOBATL MOBbILLEHUIO CTaBOK
no AenosuTaM KJIMEeHTOB. N5 ynyylleHUss HOPMaTUBOB JIMKBUOHOCTM 6aHKM Takxe MOryT MpuBiekaTb
CPeAcCTBa Yy LieHTpanbHOro 6aHka nof akT1Bbl, HE OTHOCSILUMECS K BbICOKOIMKBUAHBIM. CTaBKM MO TaknM
ornepaumsM NPenMyLLeCTBEHHO BbILLe, YEM CTaBKU MEXOaHKOBCKOIro KPeAUTOBaHUS MU MO KITMEHTCKUM
[enosuTaMm, 1 3TO TakKe OKasblBaeT B UTOre MoBbILLAaTeNIbHOE AAB/EHNE Ha CTOMMOCTb GOHAMPOBAHMSL.

CXEMATUYHAS NNTFOCTPALLMSA B3AUMOCBA3M CTABOK MO OMEPALINAM BAHKOB Puc. 5.2
N XXECTKOCTW BAHKOBCKOIO PEMY/IMPOBAHNA
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Cnpen 6aHKOBCKNX TPAHCHEPTHBIX
CTABOK K 6€3PNUCKOBOI CTABKE O
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6AHKOBCKMX HOPMATHBOB |

Ucroynnk: bark Poccun.

O6beMbl 6aHKOBCKUX onepaLMi TakXe MOryT 3aBUCETb OT NOACTPOMKM GanaHCOB 6aHKOB K 6aHKOBCKOMY
perynimpoBaHUIO He TOMbKO Yepes CTaBKW, HO U Yepes3 HeLLeHOBbIE YCITOBMS MO OEeNO3MTaM U KpeauTaM.
BnusiHMe 6aHKOBCKOIO perynmpoBaHMst 3aTparnBaeT U CTPYKTYPY, U MOTEHLUMabHbIM 06beM onepaumm
6aHKOB.

HopMaTtuBbl BOCTaTOYHOCTU KanuTana MoryT HO6y)KD,aTb 6aHKM OorpaHmnymMBaTb HapalwmBaHMe KpegnTHbIX
I'IOpTd)eJ'IeVI 6e3 MoBbILWEHMS] CTAaBOK 33 CUET YyXecTo4yeHna HeleHOBbIX ycnosvu?l KpeonToBaHUA.

B yvacTHOCTK, HEO6XOOMMOCTb CObNMOAEHMS perynaTopHbIX Tpe6OBaHMﬁ K OOCTAaTOYHOCTU KarnunTarna
MOXEeT CTUMYIIMPOBaTb 6aHKM CHU3UTb anneTuT K PUCKY Yepe3 yxecTo4yeHune Tpe6OBaHMVI K 3aeMumKamM,
noBbilWeHne BETMYMHDI 3as10rra, COKpalleHne CpoOYHOCTU KpeaonToBaHUA 1 npovne Kputepunm.

HopMaTuBbl IMKBUAHOCTU TPeBYIOT NopaepXaHusa cbanaHCUMpOBaHHOM CPOYHOM CTPYKTYPbl akTUBOB

M 065A3aTeNbCTB 6aHKa, B TOM YMC/IE C MOMOLLBIO YBENNYEHWNS LONMM BbICOKONMKBUOHbBIX aKTUBOB. Tak

KaK B PaBHOBECUM CTPYKTYypa 6AHKOBCKMX OBA3aTENbCTB B LIESIOM ONPEenenseTcs NpeanoyuTeHnsIMm
[OMOXO3SIMCTB U KOMMaHWM, 6BAHKOBCKUIM CEKTOP B MEHbLLEN CTEMEHU MOXET Np1crnocabnmBaTbCs

K BbINO/THEHWNIO HOPMATMBOB JIMKBUOHOCTW 33 CHET KOPPEKTUPOBKUM CTPYKTYpPbl 0693aTenbeTB. KpoMe Toro,
6aHKN MOTYT 3aMelJINTb POCT NOTPEBHOCTU B GOHAMPOBAHUM, KOTOPOE MOXET, HarNpUMep, YBeMUMBaTb
OXnaaemble OTTOKM B TEPMMHAX HOPMAaTMBA KPaTKOCPOUHOM NTUKBUOHOCTU UMK He SBMIATLCS CTabUIIbHbIM
B TEPMMHAX HOPMAaTMBa CTPYKTYPHOW JIMKBUAHOCTU. B YCNTOBUSIX OrpaHUYEHHOCTM 6or1ee YCTOMUMBBIX

M OONIOCPOYHbIX PECYPCOB 3TO MOXET 6bITb CAEMAHO, KakK U B MPUMEpe C AOCTaTOYHOCTbIO KanuTana,
nocpencTBoM CAEPXMBaHWS BbiAay KpeouToB.
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Cutyaums c LeHoo6pasoBaHMeM 6aHKOBCKMX NPOAYKTOB U NpeasioXXeHUEM KpeaUTOB MOXET
pasnunyaTbCcs B 3aBUCUMOCTM OT CTEMNEHM XXECTKOCTU PEryaTOPHbIX OrpaHUYeHNI

BnusHme 6aHKOBCKOrO perynmpoBaHMa Ha 6aHKOBCKME CTaBKM M GanaHchbl BapbUpyeTCA B 3aBUCMMOCTU
OT BO3MOXHOCTEN 6aHKOB onepaTmBHO MOMNOJTHATb o6beMbl KanuTarna v IMKBUAHbIX aKTUBOB. DTOT TE3MC
MOXXHO MPOUINTIOCTPUPOBATb Ha NpuMepe paBHOBECUA Ha KpeaAUTHOM pbiHKe.

CXEMATWYHBIA MPUMEP PABHOBECKS HA KPEAUTHOM PbIHKE MPU Y)XECTOYEHUU BAHKOBCKOIO Puc. 5.3
PEFYIMPOBAHUA
A s SO | Kanutan, nMKBUAHOCTb, SKOHOMUYECKUE OKUATHMS...
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Ucroynnk: bark Poccun.

Cnpoc Ha rpaduike (kpvBas D®) nokasbiBaeT, CKOMbKO KpeauToB (L) roToBbl B3ATb 3aeMLUMKW NMPY 3a4aHHOM
YPOBHE HOMMHAIIbHOW KPeaUTHOM CTaBKM (p). Ha NonoxeHne Kp1BOM Cnpoca BMSIOT B TOM YMCE OOXOAbI
33EMLUMKOB U HAKOM/IEHHbIN YPOBEHb 3aKPEAMTOBaHHOCTU, @ Tak)ke SKOHOMUYECKME OXMOAHWS, B TOM YncCie
MHONSUMOHHbIE. HanpuMep, Npy pocTe MHAMSLMOHHBIX OXWAAHUIA MPOU3OMAET CABUI KPUBOW Cripoca

Ha KpeouTbl BrpaBoO-BBEPX.

MpepnnoxeHne Ha rpaduke (KkpmBas S°) NokasbiBaeT, CKOMbKO KpeamToB (L) 6aHKM roTOBbI BblaaTb

npw 3afaHHOM YPOBHE HOMWHANbHOWM KpeauTHOW CTaBkM (p). BaHKM GYHKLMOHUPYIOT B YC/TOBUSIX
perynsiTopHbiX TPe6oBaHWI, MPY 3TOM MOMOSTHEHWE KanuTasa 1 NOBbIWEHWE YPOBHS HOPMaTUBHOW
JIMKBUAHOCTU HE MPOUCXOAAT MIHOBEHHO. Toraa npuv AOCTUXEHUM ONpeaeneHHON BEMUUYMHBI KPEAUTHOIO
noptdens (L*) KprBasi Npea/ioxXeHUs CTAaHOBUTCS BEPTUKANIbHOM — MpW JIIO60OM YPOBHE CTaBOK 6aHKM

He CMOryT yBENMYNTb BblOauM KPEAUTOB, TO €CTb NPeaoCTaBUTb KpeauToB 6orblue, YeM 3HaueHme L,
ornpenensieMoe BepTMKalbHbIM Y4aCTKOM KPUBOW MpennoxeHus S°. MicuepnaHue 6aHkaMy 3arnacos

Mo PerynsiTopHbIM HOPMaTMBaM (MepeEMELLEHNE MO KPUBOW MPEOSIOKEHNS K €€ BEPTUKANbHOMY YYacTKy)
OorpaHUYMBaET pacLUMPEHME KPeouTOBaHMS OAXe NP CMSArYeHUU AeHEXHO-KPeaNTHOW NOUTUKM

M COOTBETCTBYHIOLLEM CHUXEHUM KITFOMEBOW CTaBKW. Ha MONOXeHWe KpUBOW NMPeanoXeHUs BIUSIOT

B TOM UKC/lie Mepbl NPYAEHLUMANTBHOIO PEryNMpOBaHUS, HAKOMIEHHbIN YPOBEHb 3aKPEeOUTOBaHHOCTMU
MOTEHLMarbHbIX 3aEMLLMKOB, 9KOHOMUYECKME OXMOAHUS, BKIOYas MHONALMOHHDBIE, M COOCTBEHHbIE
BHYTPUOAHKOBCKME PUCK-METPUKM, OrNpeaensowme anneTmT 6aHKOB K pUCKy. B oTcyTcTBrE Kakux-inbo
perynsTopHbix TpeboBaHUIM K 6aHKaM KpuBasi MPe/IOKEHUS KpeauToB ornpenenssiacb 6bl TONbKO obLien
BE/TMUYMHOM HAHKOBCKOIO 3aeMHOM0 POHAMPOBAHMSI.

[o yXecToueHus perympoBaHus paBHOBECUE Ha KPeAUTHOM pbiHKe AocTuraeTcs B Touke (L°, p©).
Y>KecToueHre HopMaT/Ba AOCTAaTOMHOCTW KanuTana COBUIrAeT KPUBYIO NMpensioXeHns Bneso (S7).

Mpw coxpaHeHnn cnpoca Ha KpeauT Ha TOM Xe YPOBHE 06beMbl KpeaMTOBaHUSA HE CMOTYT npeBbicuTb (L),
rnoka 6aHku He HapacTsaT KanuTan. Ecnv B 3KOHOMMKE NPOU30MOET CHUXEHME CKITOHHOCTU K COEpexXeHnsiM
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M POCT cripoca Ha KpeamT (CABUI KpMBOM cnpoca Brnpaso ¢ D° go DY), To 3To NpmBeneT He K HapaluyBaHUIO
KpeamnTHOro noptdens, a b K YBENTMYEHNIO KpeaUTHOM CTaBKW. HoBoe paBHoBecue chopMmpyeTcs

B Touke (L', p2). JanbHenwee HapalyBaHWe KPeaUTOBaHMS MPU TEX Xe PErynsiTOPHbIX TPe6OBaHMAX

OyneT BO3MOXHO MyTEM MOMOSIHEHUS KanmnTana N BOCCTaHOB/IEHWUSI YDOBHSI HOPMaTUBHOM NIMKBUAHOCTW.
YBenyeHne Kanmtana NpoucxXoamT 3a CYET pacrnpeneneHus npuodbim B YCIOBUSX, KOrga BO3pocCLUast
KpeamTHasi CTaBka 06ecrneunT LieneByto peHTabenbHOCTb KanuTana C y4eToM 6aHKOBCKUX M3OepXeK

M PUCKOB. YiyulleHMe rnokasaTesiel HOPMaTUBHOW JIMKBUAHOCTM OCYLLECTB/ISIETCS 3@ CYET MOKYMKU
BbICOKONTMKBWAOHbIX akTUBOB U MpUBeYeHns 6onee gopororo, 6onee ycTonumsoro ¢oHAMpOBaHUSL.

BaHKOBCKOE peryiMpoBaHNe Kak aBTOHOMHbI GpaKTOp XXeCTKOCTU AeHEXHO-KPeaUTHbIX
YCITOBUA YUNTBIBAETCA MPU MPUHATMUM PELLEHUI MO KITIOUEBOW CTaBKe U HE UCTO/b3YETCs B LiENsX
TapreTMpoBaHUs UHONSALMU

BnusiHye perynmpoBaHusi 6aHKOB YUUTHIBAETCS Kak aBTOHOMHbIN GaKToOp B MPOLLECCe NPUHSATUS PeLLEHWIA
Mo AeHEXHO-KPeaUTHOW NonnTmKe. C ero yY4eToM CTPOSTCS NPOrHO3HblE TPAEKTOPUM OEHEXHO-KPEOUTHbBIX
rnokasaTtenen™ 1 nokasaTenewn peasbHOro CEKTopa.

Mepbl NpyAeHUManbHOroO PerynmpoBaHUst MPy 3TOM He UCTIOMNb3YIOTCS OJ19 USMEHEHUS XXECTKOCTU
OEHEXHO-KPEANTHbIX YCITOBUN B LIENSIX TapreTUpoBaHuUst MHONSLMK, HECMOTPS! Ha TO YTO OHWU MOTYT

B/VSITb Ha MapaMeTPbl onepaumi U AMHaMUKY OObeMHbIX MokasaTenen B 6aHKOBCKOM ceKkTope™2. Tak, Mepbl
NpyAeHUManbHOM NOMUTUKU, OFpaHUYMBaIOLWME OBLUMIM POCT KPEAUTOBAHMS, MPUY HEM3MEHHOM YPOBHE
crnpoca Ha KpeauT MOTyT BbI3blBaTb YXKECTOUYEHNE AEHEXHO-KPEOUTHbIX YCITOBUMA OJ151 KOHEYHbIX 33EMLLMKOB
naxe b6onee peskoe 1 3HaUUTENbHOE, @ TakXKe MEHee KOHTPONMPYEMOE, YEM MOBbILLEHME KITIOUYEBOW CTaBKM.

Kpome Toro, yxecto4yeHune 6aHKOBCKOIro perynnpoBaHud, peanmndyemoe B OTAE/IbHbIX CErMeHTax
KpeonToBaHMA, MOXET He Bbi3blBaTb 3aMenJIeHUA obuero pPOCTa KpeanToBaHUA N, COOTBETCTBEHHO,

He MpOoSABIATbCA B YCTOVIMMBOM ,D,e3VIH¢J'I$|LI.VIOHHOM 3¢>cbe|<Te, TaK KaK'y 6aHKOB eCTb BO3MOXHOCTb
MCNoJs1b30BaTb KarnnTasa U 3anachbl HOpMaTVIBHOVI NMKBUOHOCTU ON14 BblOayun KpeagnToB B OPYrmx cerMeHTax
nnn opyruMm Kateropmam KiimeHToOB. Ecnn xe yXecTto4yeHne nponcxoguT ogHOBpeEMEHHO BO BCEX CErMeHTax
KpeomToBaHusa (Kak, HanpuMep, npy NoBbILLEHNN AHTULMKIINYECKOM Ha,D,6aBKVI), 3TO MOXET NpmBoanTb

K TPyOHOMPOrHO3npyeMoMy poCTy CTaBOK KaK MO PO3HUYHDbIM, TaK U MO KOPropaTBHbIM KpeanTaM.
CMsaryeHue pPerynaTtopHbIX Tpe6OBaHMVI B CBOKO o4yepenb He CTUMYNMpyeT KpeanTHYO akTUBHOCTb
aBTOMaTUN4YeCKU, MOCKOJIbKY paBHOBECME Ha KPEOUTHOM pPbIHKE MO-NpeXxHeMy 3aBUCUT OT Crnpoca

Ha 3aeMHble CpencTBa 1 OT arneTuTa 6aHKOB K PUCKy. MHCTDYMGHTbI 6aHKOBCKOIro perynnpoBaHunsa npu 3aTomM
HEe OOMKHbI UCMO/Ib30BaTbCA A1 0becrneyeH s LLeHOBOW CTabMIbHOCTU, TaK Kak 6YD.YT [encTBoBaTb
Bpa3pes C Lesbio no d)VIHaHCOBOl‘;I CTabUNbHOCTY, npmBoga K M36bITOYHO XXECTKOW OLIEHKe pUcCkoB

mnn, HaO60pOT, K X HeoOoOoLEeHKe.

[eHexHo-KpeamuTHasa NonmnTUKa, UCKoYas peakme KpUsMCcHble anmM3oapl, Takke He NMpUMeHsieTcs
01 BO3OENCTBUS HA YCTOMYMBOCTb GUHAHCOBbLIX OpraHn3aLmi U GUHAHCOBYIO CTabubHOCTL™S.

TaknM 06pa3oM, AeHEXHO-KpeauTHas! MoNUTHKA M 6aHKOBCKOE pPeryMpoBaHmMe HamnpaB/ieHbl Ha pelleHmne
pasHbIX 3aga4y. I3MeHeHne OeHeXHO-KpeOuUTHbIX YCITOBUIA MPOUCXOAMT NpU peanmsdaumm ob6emx noamTuk,
B TOM YMC/ie Yepes CrpocC U NMPeanoxXeHne Ha KPeaUTHOM pPbIHKE.

T BO MHOMMX CTpPaHax 419 MOHETaPHOW NOAUTVIKK MepPbI, MPVHVMaeMbIe B YaCT OaHKOBCKOrO perynmpoBaHng N Haa30pa, HOCAT XapaKTep
MOMHOCTbIO BHELWHMX ycnosvnh, KOrda LeHTParbHbI BaHK Kak AeHEXHbIN PeryndaTop 1 areHTCTBa rno (bVlHaHCOBOM\/ perynmpoBaHnto
3aKoHOOAaTesIbHO M aOMNHNCTPATMBHO pasaesieHbl.

N

Mo3uLMs perynsaTopa no BOMPOCY M310XeHa B Aoknafe «OCHOBHbIE MOAXOObl K MPOBEAEHUIO MaKPOMPYAEHLIMANbHOM NOAUTYKMY.
Bark Poccun. 2025 roa.

@

Paznuume Mexay YyCTOMUMBOCTBIO GYHAHCOBBIX OpraHM3aLi 1 CTabUNbHOCTBIO GYHAHCOBOW CUCTEMBI, 8 TakXe POSb OEHEXHO-
KPEAUTHOM MOAUTUKM NPV OCYLLECTBAEHNMN 3TUX GYHKLMM OOCY>XAaeTCs B aHaMTUHYECKOM Aoknaae B pamkax O63opa
[EHEXHO-KPEOUTHOM NONUTUKN «[dEHEXHO-KPEAUTHAA MOUTKKA M GUHAHCOBast CTabuIbHOCTby». 2023 rog,
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BPE3KA 6. KOHLUENUWXA 0OJITOCPOYHOIO PABHOBECUSA B 9KOHOMUKE
U OTKNTOHEHUA OT HEFO OCHOBHbIX MAKPOSKOHOMUYECKUX NMEPEMEHHbIX

BaHk Poccumn oLieHMBaeT MacluTab OTKITIOHEHWSI 3KOHOMUKU OT TPaeKTopumn cb6anaHCUMpPOBaHHOIO
M YCTOMUMBOIro pocTa. [leHEXXHO-KpeanUTHas! MOIMTUKA HarpaB/ieHa Ha OOCTUXEHMUE HU3KOM
MHONALMM N cOCcO6CTBYET BO3BPALLEHUIO SKOHOMUKU Ha 3TY TPAaeKTOPUIO

Mpy NpoBeaeHUM MaKPO3KOHOMNYECKOM MOSIUTUKU LMPOKO UCMONb3YHOTCS KOHLIEMLMM AONTOCPOYHOIO

M KPaTKOCPOYHOIrO PaBHOBECUS B 3KOHOMMKE. B AONrOCPOYHOM paBHOBECUM BCE KITHOUEBbIE MOKa3aTem

B DKOHOMMKE PaCTYT MOCTOSAHHbIMU TEMMaMU, KOTopble onpeaenstoTcs GyHaaMeHTalbHbIMU GaKTopamm.

To ecTb AONTOCPOYHOE paBHOBECKE — 3TO HE KOHKPETHAas TOUKa, @ YCTOMUMBAs TPAaeKTOPUS, MO KOTOPOM
OBWXKETCS 3KOHOMMKa. KpaTKocpoyHoe paBHOBeCcUe — 3TO Te YPOBHW LieH 1 BbiMyCKa Ha OTOENbHOM PbIHKE
WS TPYMNe PbIHKOB, KOTOPbIE YPABHOBELLMBAKOT TEKYLLMIA CMPOC U NpeasioxeHue. MNpu nposeaeHnm
OEHEXHO-KPeOUTHOM MONTUTUKM B paMKax peXxmMa TapreTMpoBaHUsa MHONALMM B LONTTOCPOYHOM PaBHOBECUM
noTpebuTenbckme LieHbl pacTyT TeMMaMm, COOTBETCTBYHOLMMU LIENIEBOMY YPOBHIO MHOIALMK, @ TEMMbI poCcTa

3KOHOMUKW paBHbl NOTEHUMaIbHbIM.

PaccMOTpuM, Kak BbIrMAAAT KpYBble Crpoca W Npen/iIoXeHUs Ha KOHKPETHbIM ToBap Unn ycnyry. Kpymeas cripoca
(D) nokasbiBaeT 06paTHYIO 3aBMCUMOCTb NOTPe6IeHMss KOHKPETHOrO ToBapa WM YCyr OT ero LieHbl. KpyBas
npeanoxeHus (S) B CBOKO oyepenb UMOCTPUPYET NPsMYO 3aBUCUMOCTb MPON3BOACTBa/MOCTAaBOK 3TOroO TOBapa
OT LieHbl Ha pbiHKe. Touka NepeceyeHms 3TUX KPMBbIX — KPaTKOCPOUYHOE PaBHOBECKE Ha KOHKPETHOM PbIHKE.

KPWBBIE CITPOCA W MNPEAJIOXEHUSA Puc. 6.1

HA OTAE/IbHOM PbIHKE

YpoBeHb LeH, P

Mpeanoxexue, S

>
O6bem Bbinycka, Y
Ucroyrmk: bark Poccun.

KPWBbIE COBOKYMHOIO CrPOCA
M NMPEONTOXEHNA B SKOHOMUKE B LIEEJIOM

YpoBeHb LeH, P
A Mpepen

Puc. 6.2

CoBokynHoe
npeanoxenue, AS

I \ i CoBokynHblii cnpoc, AD

v

06bem Bbinycka, Y
Ucroynmk: bark Poccun.

CABWI KPMBOW AD MPW LLOKE CMPOCA

YpoBeHb LeH, P
A

Huxe noteHunana

14 0

Puc. 6.3

B6nu3n  Bbliwe noteHunana

AS

(4]

AD,

1 >

Ucroynnk: bark Poccun.

& 06bem Bbinycka (BB), Y
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YTO6bI MOYYNTb aHAIOMMNUHYIO KapTUHY OJ1s1 BCE SKOHOMUKM B LIENIOM, HY>XHO arpermpoBaTtb Bce
VHAVBMOYabHble KpMBbIE CMPOCa M NpensIoXeHWs Mo BCEM TOBapaM U ycyraM. MOXHO NMpeanonoXuTb,
UTO B OBOLLEM CrlyYae KapTuHa ByAeT NoxXoxa Ha MHOMBMAYaNbHYIO, OOHaKO 3TO He Tak. B akoHoMuke
CYLLECTBYIOT OrPaHNYEHNS], HEe MO3BONSIOLME PACLUMPUTD NPELJIOXEHME CBEPX OMNpeneneHHoro npegena.
K Tak1M orpaHuYeHUsIM OTHOCSTCS, HaNpPUMeEp, XECTKOCTb PbiHKa TPyAa (HEBO3MOXHO ObICTPO HapalmBaTb
3aHSATOCTb BO BCEM SKOHOMUKE, OCOBEHHO MpU AeMOorpaduUeckmx, KBanmPrkaLMOHHbIX, MUMPALMOHHbIX

M APYrMX OrpaHUYEHMSIX), TOProBble U MHBECTULMOHHbIE Gapbepbl U Tak danee. Mo3ToMy arpervpoBaHHast
KapTuHa O/15 COBOKYMHOMO MPeasioxXeHust byaeT BbIrmMsaeTb MHaYe.

MycTb AS - KpmBasi COBOKYMHOIO NpeasioXeHns B CTpaHe (MpOM3BOACTBO MNOC MMMOPT), a AD - KpuBas
COBOKYIMHOIO Crnpoca (pacxodbl Ha MoTpebreHne, MHBECTULMY, FOCYOaPCTBEHHbIE Pacxopbl U 3KCMOPT).
B kaxablhi MOMEHT BpeMeHU HabnogaeTcs TeKyliee paBHOBeCUe - TOYKa NnepeceyeHus OByX KpBbIX.
UTO MpOmMCXOamnT, eC/iv B SKOHOMMKE CITy4aeTCsl LWOK Crpoca (HanpyMep, Bbi3BaHHbIA yBETUYEHNEM
roCyOapCTBEHHbIX pacxodoB)? B 3ToOM cryyae KpyBasi COBOKYMHOIO Crpoca CMECTUTCS BMpPaBo.
MHPNSLUMOHHbIE MOCNEACTBUS NMPY TaKOM CLieHapum 6yaoyT CUbHO 3aBWCETb OT TOrO, rAe HaxXoAMUTCH
39KOHOMMKA OTHOCUTESIbHO AOIFOCPOYHOIO paBHOBECUS (BbILLE WM HUXKE TPAEKTOPUM MOTEHLMANbHOIO
pocrTa).

[O/ITOCPOYHDbIN TPEH/L M PA3PbIB BbIMYCKA  Puc. 6.4  CLBUI YPOBHS TPEHIA Puc. 6.5

[lonrocpoyHbIii TpeHA
nocne CABUra ypoBHst
noteHuuana

[onoXuTeNbHBIA PA3PbIB BbINYCKA

OTpuLaTeNbHbIi PA3pbIB BbIMYCKA

»
>

»
»

[lonrocpoyHbIil TpeHs, (noTeHuman) DaKTUYECKNIA BbINYCK [lonrocpoyHbIi TpeHp (noTeHumnan) dakTMYecKuit Bbinyck

Ucrounuk: bauk Poccium. Ucroynmk: bark Poccun.
W3MEHEHME TEMIMOB POCTA TPEHJA Puc. 6.6 COBWI YPOBHA M U3MEHEHWE TEMIMOB Puc. 6.7
POCTA TPEHOA
A A

[loArOCpPOYHbIi TPEHA,
nocse yckopeHms
TEMMOB pocTa

noTeHumMana

[lonrocpoyHbIii TpeHA
nocne CABUra ypoBHst
1 YCKOPEHHS TEMNOB
pocTa noteHuuana

»
»

»
»

DaKTUYECKNiA BbINYCK

[lonrocpoyHbli TpEHA (noTeHuman)

DaKTUYeCKmit Bbinyck

[lonrocpoyHblii TpeHp, (noTeHuman)

Ucroynnk: bark Poccun. Ucroynnk: bark Poccun.
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BbIlMYCK, PA3PbIB BbIIMYCKA A UH®NAUNA B POCCAN B 2003—-2026 TOAAX Puc. 6.8
Kpusuc Kpusuc COVID-19 Feononutuyeckue
2008-2009 2014-2015 WU3MeHeHus

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

BBI c.k. B ueHax 2021 MoteHuuan

MoteHuuan

2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Pa3pbiB Bbinycka, %

0 J
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
WHbnsums, % KB/KB C.K.T.

WUndnsuns, % rir

Mpumeyarme. Jekomnosnumus akTnyeckoro yposHs BBIT HA MOTEHLMAn v Pa3pbiB 3aBUCHT OT CRELUPUKALIMN 1 TAPAMETPU3ALIMN UCTIOb3YeMOiT Mogenn. [padnk Hocut
WITIOCTPATUBHBIN XAPAKTED M OTPAXAET JI0rUKY 6a30BOr0 CUEHAPHS BaHka POCcuu B 4aCTH BbIMyCcKa, MHTEPMPETALNIO NCTOPUYECKMX AAHHBIX B PAMKAX KBAPTA/IbHOM

NPOrHO3HOM MOAE/NH, HO He JO/KeH PaCCMATPUBATLCS KaK ByKBA/IbHOE BOCNPOU3BEAEHNE COOTBETCTBYIOLNX KOSIMYECTBEHHbIX OLEHOK. KBapPTa/lbl, OTMEYEHHbIE 3Q/IMBKO,
COOTBETCTBYIOT 1€PUOAAM 3HAYUTE/ILHOrO CHKeHNs ypoBHs BBIT (peueccusi).
Ucroynnk: bark Poccun.
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MNpy OTCYTCTBUM BHELIHWX BO3OENCTBUM SKOHOMKMKA MOXET HaXOOUTbCS B LOITOCPOYHOM PAaBHOBECUM CKOJlb
YrogHo [onro. PasninyHbie BHYTPEHHWE Y BHELLUHUE LLOKM LIMKIIMYEeCKOM Npuponbl (HarnpuMep, pocT LieH

Ha pecypchbl, POCT GIOOXKETHBIX PACXOA0B, UBMEHEHWS MPEANOYTEHUM NOTPedbuTenen, CoKpalleHne cripoca
Ha 3KCMOPTHble TOBapbl U TakK fanee) MoryT NPUBOAUTL K OTKITIOHEHWIO S3KOHOMUKM OT MOTeHUMaribHOM
TPaeKToOpUM — Takoe OTK/IOHEHME Ha3biBaeTCs pa3pbIBOM. [TokasaTesieM paspbiBa MOXHO XapakTepu3oBaTb
OTKJIOHEHUS BbiNycka, 6e3paboTuLibl, Ba/IIOTHOMO Kypca U MPOYMX MaKpO3KOHOMUYECKMX MoKasaTenem

OT CBOWX OONITOCPOYHBIX PABHOBECHBIX 3HAUEHUN.

Hanbornee 4acTo B 3KOHOMUYECKOW NTNTEpaType rOBOPSAT O pa3pbiBe BbiMycka. OTa HeHabonaeMas
BE/IMYMHA MOKa3bIBAET, HACKOJIbKO GaKTUUYECKMIA BbIMYCK OTKIIOHUICS OT NOTeHUManbHoro. B ceoto

ouyepenb NOTeHUMAsbHbBIM BbIMYCK — 3TO TaKOW YPOBEHb BbiMyCKa, KOTOPbI 3KOHOMMKA CNOCO6Ha
MPOM3BECTU MPU CTAaHOAPTHOM YPOBHE 3arpy3ki GakTOPOB NMPOM3BOACTBA MPU CYLLECTBYIOLWMX PECYPCHBIX,
TEXHONOTMUYECKUX N MHCTUTYLIMOHASIbHBIX OrPaHUYEHUsIX. B MpakTuke LeHTpasibHbIX 6aHKOB perleBaHTHOM
KOHLIeMNUMEeN NoTeHLMaIbHOMO BbiMyCcKa SIB/ISIETCS YPOBEHb BbIMycka, He CO3AatoLWMA MPOUHGAALMOHHOIO
W Ae3NHONSLMOHHOIO JaBNeHUs), — APYrMMU C/TIOBaMU, YPOBEHb, MPU KOTOPOM B OTCYTCTBME HOBbIX LLIOKOB
WMHOIALMSA HAXOOMTCSA Ha LIeNIeBOM YPOBHE.

MoTeHUMarnbHbIM BbiNMYCK HE CTaTUYEH, @ U3MEHSIETCS B 3aBMCMMOCTM OT OMHAMUKKM GaKTOPOB MPOM3BOACTBA
(HanpuMep, pocTa paboyein Cusibl, OCBOEHMS HOBbIX TEXHOIOMMIA UM BBOAA B OENCTBME HOBOIO
060pynoBaHNs) U CKOPOCTU TEXHONIOMMUYECKOrO PasBUTUS, MOSTOMY elle OfHa BaXKHasi XapakTepucTiKa
3KOHOMUKM — TEMI POCTa MOTEHLIMANIbHOMO BbIMyCKa, UM CKOPOCTb, C KOTOPOM CO BPEMEHEM MeHseTCs
YPOBEHb MOTEHLMabHOro Bbinycka. Korga ¢akTruuyeckui TeMmn pocTa BbiMycKa 13-3a OENCTBUS LMKINUYECKMX
LLOKOB MPEBBbILLAET MOTEHLMasbHbIA, TO B 9KOHOMUKE GOPMMPYETCS MOSMOXMUTENbHbIN (MPONHOIALIMOHHDBIN)
pa3pbIB BbiMycka. MockosbKy Mpy MOSIOXUTENIbHOM pa3pbiBe BbiNycka NMpeasiokeHe He ycreBaeT
PacLIMPSATLCA BCreq, 3a CrpoOCoM, TO B 9KOHOMMKE GOPMUPYETCS MOBbILEHHOE MHONALMOHHOE OaB/eHMe.
TeMn pocTa LieH HauMHaEeT ornepexaTb LiesSlb MO MHGAALMM, U LieHTpabHbl 6aHK OO/MKEH MOBbIWAaTb CTaBKY,
YTOBbI CMPOC BEPHY/ICA K PaBHOBECUIO C NpensioxeHeM. B obpaTHOM cryyae, korga GakTUYecKui Temn
POCTa OKa3blBAETCH HMXE MOTEHLIMaIbHOMO, GOPMUPYETCA OTPULIATESNbHDIN (OE3MHOIALMOHHDIN) paspbiB
BbIMyCKa, @ TEMIM POCTa LieH CKIafblBAaeTCa HMXE Lienn No MHONAUMK. B 3TOM criyyae LieHTpanibHOMY 6aHKy
HY>KHO CHMXaTb CTaBKY, UTOBbI CMPOC MOBLICU/ICA A0 YPOBHS MPELNIOXEHUS.

B crnyyae ecnm 3KOHOMWKa CTaNKMBAETCS C MaCLUTabHbIMU CTPYKTYPHbLIMU M3MEHEHUAMU, YPOBEHb U TEMI
MOTEHLMaNbHOMO BbIMyCcKa MOrYT MeHsTbesl. [efcTBMe CTPYKTYPHbIX GaKTOPOB MPUBOAUT K U3MEHEHUIO
OONTOCPOYHOro paBHOBECUS, U OLIEHKa pa3pbiBa BbiMyCcKa B HOBbIX YC/TOBUSIX MOXET OKa3aTbCs Kak 6orblue,
TaK 1 MeHblUe npexHel. PaspbiB Bbirycka, Kak 1 CaM BbINyCK, — arperMpoBaHHast NepeMeHHasi, Mo3ToMy

MpU OLIeHKEe MOSIOXEHUS SKOHOMUKU OTHOCUTESIBHO MOTEHLMAbHOIO BbiNycka TpebyeTcs paccMaTpmBaTh
BCIO 9KOHOMWKY B LiesloM. CTpYKTYpHasi MepecTpoika SKOHOMUKN MOXET MPOUCXOOMTb, B YAaCTHOCTH,

B pe3ysibTaTe M3MEHEHUSI BHYTPEHHErO MU BHELLHEro cripoca. B oTBET Ha M3MeHeHKWe Cnpoca MeHsieTcs
CTPYKTYpa NpOM3BOACTBA: PECYPCbl MOCTENEHHO NepepacrnpenensoTcs Mexay OTpac/saMu, UTo TpebyeT
BpeMeHU. Mo3ToOMy B MpOLLECCe Takow NepecTpomKn B OTAENbHbIX OTPACaX, FAE CMPOC COKPATUIICS, MOXET
COXPaHSITbCS HeJ03arpy3ka MOLWHOCTEN, AaXe eC/IN COBOKYTMHbIN BbINMYyCK B SKOHOMWKE B LIe/IOM HaxXOAUTCS
BOMM3M CBOErO MOTEHLIMANIbHOrO YPOBHS MK Bbilwe Hero. CriegoBaTesibHO, He[o3arpy3ka OTAesbHbIX
oTpacner cama no cebe elle He CBUOETENbCTBYET O NePEOXIaXXAEHNN BCEM SKOHOMUKM. Peakums
LeHTpasibHOro 6aHka orpaH14YeHa TOSbKO TOW YaCTbIO paspblBa BbiMycka, KOTOpasi MOKa3biBaeT OTK/IOHEHMEe
$pakTrUYeckoro TeMna pocta OT HOBOIO PAaBHOBECHOIO TpeHaa. MepamMu AeHEXHO-KPeanuTHOWN NOUTUKM

(M ApYrvIM UHCTPYMEHTapUEM LIeHTPasIbHOro 6aHKa) HEBO3MOXHO BEPHYTb SKOHOMUKY K MPEXHEMY
[ONITOCPOYHOMY TPeHAY.

COBUM YPOBHS MOTEHLMAsa NPOUCXOOUT OBbIYHO M3-3a Pa30BbIX GaKTOPOB, UMEIOWMX AONTOCPOYHOE
3HaueHue. K TaknM pakTopaM MOXHO OTHECTU, HarnpuUMep, OTKPbITUE KPYMHOMO MECTOPOXAEHWS MPUPOOHDBIX
pecypcoB. B 3TOM cry4yae TpaekTopus OO/ITOCPOYHOro pOCTa CMECTUTCS BBEPX. BO3MOXHO 1 o6paTHoe:
HanpuMep, KpyrnHoe CTUXMIMHOe 6eaCcTBME MOXET NOAOPBaTb NMPOM3BOACTBEHHbIE BO3MOXHOCTM SKOHOMUKM
W COBUHYTb TPAEKTOPMIO MOTEHLMasa BHU3. MI3aMeHeHWe YPOBHS MOTEHLMana, Kak NMpaBuio, MPoUCXoauT

He cpasy, a MOCTeMNeHHO (TPAaeKTOPUSt MEASIEHHO BbIXOOUT Ha HOBbIM YPOBEHD). V13-3a 3TOro B MOMeHTe
TaKyl CUTYaLMIO MOXHO MPUHSITb 38 M3MEHEHWE TEMIMOB POCTa NOTEHLMAa, OAHAKO 3TO pasHble CLEHapUM.
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[onrocpo4yHoe yckopeHue (M 3aMensieHne) TEMMOB pocTa O6YCNOBIMBAETCS U3BMEHEHWEM
TEXHOOMMYECKOro Nporpecca, AeMorpadUyecknmMm m MHCTUTYLIMOHaNbHbIMK dakTopamu. pyrimm
CIOBaMu, pa3oBble LLOKWN He CMOCO6BHbI YBENNUUTDL Yros pocTa TPaekTopum noTeHumana 6e3 Bo3nencTaums
Ha PyHOAMEHTasIbHble MPUYMHBI SKOHOMUYECKOIO pocTa. JOBUTLCSH STOMO MOXHO YBETMYEHUEM
COBOKYIMHOW $haKTOPHOM NPOU3BOAUTENBHOCTU — CO3AaHMEM 6naronpusTHOW cpeabl /15 BeAeHUst BU3Heca,
COBEPLUEHCTBOBAHMEM CyAeOHOM CUCTEMbI M KaYecTBa YrpaBeHus, YNy4dlleHUeM perynsTopHOM cpenpl,
pasBUTMEM TEXHOOMMM U TaK pasnee.

B cnyyae KoMOBUHaLMKM ONMCaHHBIX Bbile GaKkTOPOB BO3MOXEH CLIEHAPWM, MPWY KOTOPOM U3MEHUTCS
KaK ypOBEHb AOITOCPOYHOM TPaeKTOPUM BbIMyCKa, TaK U TEMM ee pocTa. Takasi CUTyauus, HanpuMmep,
Habnopganach B Poccum B 2022-2023 rogax.

KoBmaHbIiA KpU3unC nNpuvBes K CylecTBEHHOMY MafeHUIo Bbirycka rno BCEMY MUpPY, B TOM yucne U B Poccum.
ﬂpOCTOVI npounsBoaCTBa, OT/IOXKEHHblIe MHBECTULIMOHHDIE MPOEeKTbI, BbiNaaeHMe TpyaoBbIX peCypCcoB -

BCe 3TO NpmBESIO K CHMXXEHNIO YPOBHSA MOTEHUNAIbHOIO BblryCKa. OpHakKo LONrOCPOYHbIE TEMMbI POCTa
He MOoCTpafda/in, Tak Kak He 6bin nogopBaH TEXHOIOMMYECKNA nporpecc.

Hauano nepvopa CTpyKTypHOM TpaHchOpMaLIMK, HAMPOTUB, XapakTEPU30BaNIOCh HE TONbKO CHUXEHWEM
$PaKTNYECKOro BbIMycka, HO N M3MEHEHUSIMU KaK B YPOBHE MOTEHLMaNbHOMO BbIMyCKa, Tak M B TEMMax ero
pocTa. OrpaHUYeHust Ha MOTOKW KanuTana 1 BBeOEHWE TOProBbiX 6apbepoB MPUBENN K CHUXEHUIO YPOBHSI
noteHuuana. Kpome Toro, orpaH1MYeH1st Ha TEXHOIOMMYECKNA MMMOPT M OTTOK KBaIMGULIMPOBaHHbIX KagpoB
CHM3UIM TEMIMbI POCTa MNOTEHLMANbHOIO BbiMyCcKa B JONFOCPOYHOM nepcrnekTmae. POCT [oNM MHBECTULMA

B BBIN B 2023-2024 rogax no3Bosui YaCTUYHO BOCCTaHOBUTb MOTEPU B YPOBHE MOTEHLMaIbHOro BbIrycKa.
OpHoBpeMeHHO ¢ 3TuM B 2023 rogy dakTUYecKui BbiMyCK OCTUI YpoBHEM Ao Hadvana 2022 roga, onuvpasicb
Ha POCT rocpacxofoB, BbICOKYIO 3arpy3Ky MOLHOCTEN U pacLUMpeHUEe 3aHATOCTW NpU TpaHCPopMaLmm
39KOHOMMKM. OQHAKO, COMMacHO OLEHKaM C MCMOJIb30BaHWEM GaKTOPHOIro aHanuaa', STOT pocT B Bosbluer
cTeneHn 6bi1 obecrneyeH aKCTEHCMBHbBIMU GaKTOPaMm, a HE YCTOMUMBBIM MOBbILLEHVEM COBOKYMHOM
dakTopHOM NpomnsBoanTebHOCTU. B peaynbTaTe yxxe B 2025-2026 rogax 3KOHOMUKa CTOSIKHYNach

C pecypCHbIMU OrpaHUYEeHUAMU (PEKOPOHO HU3KOM 6e3paboTuLIelN, TEXHONMOMMUYECKUMI NpeaenamMmm 3arpysku
MOLLHOCTeMN), U3-3a Yero pocT BBl 3amepgnuincs. Mo MegmaHHOWM oLeHKe, pa3pbiB Bbirycka B | kBapTane
2026 roga NpUbInU3UIICS K HYIO, YTO CBUAETENbCTBYET 06 OKOHYaHWKM dasbl Neperpesa.

OueHKM pa3spbiBa BbiMyCka BXOOAT B UMC/IO GaKTOPOB, yunTbiBaeMbix BaHkoMm Poccmm npm peanvsaumm
LEHEXHO-KPEAUTHOM MOSUTUKN. PeakLmMs CO CTOPOHbI MaKpO3KOHOMUYECKOW, B TOM UKCIe
LEHEXHO-KPEAUTHOMN, MONIUTUKM Ha LLOKM MO3BONSET MUHUMU3UPOBATb UX MOCIEACTBUSA 419 SKOHOMMKMU
M CMOCOBGCTBOBATb €€ CKOPEMLIEMY BO3BPALLEHUIO K CBOEMY OONITOCPOYHOMY paBHOBeCUIo. B aBrycTte
2025 ropa Ha cante BaHka Poccum 6bin ony6/MkoBaH OOKIa42, B KOTOPOM NMOOpoBHO pa3bumpatoTcs
KOHLLEMUMM MOTEHLMANIbHOMO BbiMyCKa M HEMTPasbHOM CTaBKW. Takke B AOKIaAe NpyBeneHbl
COOTBETCTBYIOLLME OLIEHKU OJ1 Poccum no naHenm mogenen. bonee akTyanbHble pacyeTbl Ha 2026 rof,
LOCTYrMHbI B COOTBETCTBYIOLMX aHA/IMTUYECKMX 3arnmnckaxs.

KoHuenuusa paBHOBECUS U pa3pbiBOB B OCHOBHOM MPYMEHSIETCS K peasibHbIM NokKasaTensm — koneb6aHus
BbIMyCKa OTHOCUTEJIbHO €ro NoTeHUMasibHOro ypoBHA TakXXe Ha3biBatloT 6U3HEC-LIMKIIOM. LleHTpaﬂbeIVl 6aHK
NnpPOBOOUT KOHTPUUKIIUYECKYIO NOJINTUKY, HanpaB/ieHHYIO Ha CrllaXuBaHue 6u13Hec-UMKIa — KonebaHum
MHd)J'IFlLI,VIVI M Bblrycka. Npu 3TOM uenbio ,D,eHe)KHO-er,D,VITHOVI MOSMTUKN HE SIBNSIETCS BO3OenCcTBmne

Ha POCT NoTeHUManbHOro BbiMyCka BBUAY ee HeﬁTpaanOCTM Ha OOTOCPOYHOM MOPU3OHTE. ITO

O3Ha4aeT, YTo LLEHTpaﬂbelﬁ 6aHK CnocobeH BO3OENCTBOBATb C MOMOLLBIO CBOMX NHCTPYMEHTOB TOJ1IbKO

Ha KPaTKOCPOUYHYIO OMHAaMUKY SKOHOMUKUN — TeKyllee NpuHaTmne peUJeHVIl‘/'I [ OMOXO3AMCTBaMM U CI)MpMaMVI,

a He Ha beH,D,aMeHTaﬂbele NPUYNHbI SKOHOMMNYECKOIo poCTa.

T Bwxapes M. v gpyrue. [NoTeHLyanbHbIv BbIMYCK B POCCUMCKOM 3KOHOMMKE: oLeHK 2026 roga. baHk Poccun. AHanuUTyeckas 3anmcka.
Asryct 2026 roga.

Epmakos C. 1 apyrve. OLeHKM HeHabntodaeMbIX NepeMeHHbIX B POCCM: pacCTaBAseM YepTbl M 3Be3a0bl Haf r M Y. BaHk Poccumn.
[oknag no 3KOHOMUYECKMM UccneaoBaHuaM. 2025 roa.

3 Bwxapes M. v gpyrue. HerTpabHas cTaBka: oLeHky 2026 rofa; Buxapes M. 1 apyrve. [oTeHLUMa  bHbIA BbIryCK B POCCHMCKON
SKOHOMWIKe: oLleHKM 2026 roga. BaHk Poccun. AHanuTyeckas 3anvcka. Asryct 2026 rofa.
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OCHOBHble HarnpaBneHVst eMHOW rOCYAapPCTBEHHOW
Pazpen 1. Llenu, npyHUMnbl M MHCTPYMEHTbI OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
OEHEXHO-KPEOWTHOW MONUTUKN 1 nepuon 2028 1 2029 rogos 47

Ecnn aKOHOMMKa HaxoOmTcs B oTpULaTeNlbHOM dase Lvka (H1xe noTeHumana) unm B6ivsm pasHoBecus,
COBOKYMHOE MPeasIoXeHNE MOXET OTHOCUTESIbHO N1IErKO MOACTPOUTLCS MO, YBENNUMBLLUIACS CMPOC,
MOCKONbKY Mpeaern, CBA3aHHbIM C OrpaHUYeHUsaSMU Tpyaa U KanuTana, elle aaneko. OgHako YeM Jasblue
BMpaBo OyOeT CMeLaTbCs KpMBasi Crpoca, TeM 6oree BEPTUKaIbHbIM CTaHET OTPE30K KPUBOM MPELSIOXKEHUS.
CoOTBETCTBEHHO, 93KOHOMMKA ByOeT pearnpoBaTb BCE MEHbLUMM HapaLLBaHWEM BbiMycka 1 BCe 6OMbLIMM
POCTOM LiEH — NMPEAIOXKEHME NMEePECTAHET CrpaBnsTbCs. BnpoueM, B peasibHOM 3KOHOMUKE OrpaHuYeHue
06bIYHO BO3HMKAET HEe MO BCEM pecypcaM OQHOBPEMEHHO: AedULIUT OAHOro 13 GakTOpPOB NPON3BOACTBA,
HanpuMep paboyei CUIbl, MOXET CAEPXMBaTb PacLUMpeEHUE BbIMyCKa, AaXe eCnv Apyrme pecypchl eLle
DOCTYMHbI. PaKTOpbl MPON3BOACTBA MOMYT YaCTUYHO 3aMEHSITb APYr ApYra, OOHAKO BO3MOXHOCTH

TaKoW 3aMeHbl CAep>KaHbl TEXHOMOMVEN NPON3BOACTBA M COKPALLAIOTCS MO Mepe ycuneHus gebuumTa
orpaHuUYeHHOro pecypca. lNosToMy yBenmyeHme obbeMa Apyrmx pecypcoB, HaNpUMep KanuTana, He Bcerga
MO3BOSISIET CYLIECTBEHHO HAPaCTUTb BbIMYCK: NMPW HEAOCTaTKe paboyen CUbl YaCTb HOBbIX CTaHKOB

1 060pynoBaHMA MOMYT OCTaTbCs HE3a4EMCTBOBAHHBIMU, U KaXaasi OMONHUTEbHAsA eauHULIA MHBECTULMIA
OyneT AaBaTb BCe MEHbLUMIA MPUPOCT Bbinycka. CnenoBaTesibHO, OMOMHUTENbHOE CTUMYIMPOBaHUE
crnpoca NpUBEAET K TEM Xe NpobrieMaM: CyLEeCTBEHHOMY POCTY MHONALMM 6e3 3HaUMMOro pocTa

Bbinycka. KpoMe Toro, Npy A5IMTENTbHOM HaXOXAEHNN SKOHOMUKU BbllLe TPAEKTOPUM AOTOCPOYHOro
paBHOBECKSI SKOHOMMUYECKME areHTbl (KOMMaHUM 1 MOTPEBUTENM) 3aMETAT YCTONUMBOCTb OTK/TOHEHMSI
WMHONALMM OT LIeNIeBOro YPOBHS, U3-3a Yero UX MHGNSLMOHHbBIE OXMAAHUS BbIPACTYT, OTKPErsIssiCh OT Lienm
no MHONALUMK. Tak Kak OXMAaHUS Mo UHGALMM BISIIOT Ha LIeHOO6pasoBaHWe U POCT 3apabOoTHbIX M1aT yxe
cerogHs, To POCT OXWOaHWM ele 6orbliue 3aTPyaHUT CTabunmsaumio MHONSLUMK. Mo3TOMY LIeHTpanbHOMY
6aHKy BaXKHO He OOMYCTUTb, YTOObl SKOHOMKKA CIIMLLKOM A0JIrO HaXxoOuiacb B COCTOSIHUM Neperpesa
(BblLWe NOTEHLMana), U OH AO/MKEH pearpoBaTh Ha TaKylo CUTYaLMIO YXKECTOUYEHMEM OEHEXHO-KPEANTHOM
MONMUTUKM.
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PA3LOEN 2. YCNOoBUA PEAJTIUSALUUN U OCHOBHDbIE MEPDI
DEHEXHO-KPEOUTHOM NOJIUTUKU B KOHLIE 2025 NOOA
U B 2026 roay

XecTkre neHexHOo-KpeauTHbIe YCNTOBUSA CNOCOBCTBOBAIM 3aMenseHunto
MHONALMN. DKOHOMMKA NOCTENeHHO BO3Bpallanacb K cbanaHCMpoBaHHOMY
POCTY, YTO No3BonuNo baHky Poccum nocnenoBaTesibHO CMAryaTb OJEeHEXHO-
KPEeOUTHYI MONUTUKY

[1HaMuKa BHYTPeHHero crnpoca npuénmnmkanacb K BO3MOXHOCTSIM pacliMpeHusl npeasioxeHus. PocT
KpeauTOBaHMS 3aMeVTU/ICS MO CPaBHEHMIO C NepBOW NonioBUHOM 2025 roaa, Npy 3TOM CKJIOHHOCTb
rpaxpaaH K c6epeXxeHuio ocTaBasiacb BbICOKOW. Ha pbiHKe Tpyaa NoCTeneHHO CHUXKascs AeduULUT KagpoB.
PocT 3KOHOMUKM nepeluen K 6o5iee yMepeHHbIM TeMraM, Mpy 3TOM CUJTbHO pas/finyasics No OTpacrsM.
Pa3nuuus 6b1M CBsizaHbl C MPOAOC/KAIOWMMUCS CTPYKTYPHbIMU U3SMEHEHUSIMU B SKOHOMMUKE,
onpepgensieMbiMU B TOM YMcrie 6100)KeTHOM NoanepXXKou NpUOPUTETHBIX OTpacyien, U ¢ Kone6aHUsMU
BHelUHero cnpoca. B gononHeHue K aToMy B cepeauHe 2026 roga o6ocTpuniacb npo6seMa BpeMeHHOro
BbI6bITUA NPOU3BOACTBEHHbIX U JIOFMCTUYECKUX MOLLHOCTEe! B OTAENbHbIX OTPac/siX.

UHPnsaumua no ntoram 2025 rona cocraeuna 5,6% - 3To MMHUMaibHOe 3HaYEeHUe Ha KOHel, roaa

3a nocnepgHue S net. B sHBape 2026 ropa oHa noebicunach Ao 6,0% 13-3a BpeMeHHbIX paKkTopoB

(B OCHOBHOM HaloroBbix U TapudHbIX U3BMEHEHUM), MOC/Ie Yero MeyIeHHO CHWXanacb ao 5,3% B Mae.
B uioHe - aBrycre uHdnauuma BHOBb YBenMumunach nop, BiMsHueM pasosbixX ¢aKToOpOB, OCHOBHbIM

M3 KOTOPbIX 6bI/1I0 COKpalleHMe NPOUM3BOACTBA TOMN/IMBA U3-3a BPEMEHHOIO Bbl6bITUSI MOLLHOCTEW.
YcTonuusyio nHdnaumio BaHk Poccum ¢ cepeanHbl 2025 ropa oueHusan B 4-6% B nepecyeTe Ha roga.
Mpu 3TOM ¢ HOsI6ps 2025 no uioHb 2026 roga oHa HaxopMlacb B HUKHEM NMOJIOBUHE 3TOro AuanasoHa,
a c uions 2026 ropa - B BepxHen. OTMeYast, YTO 3KOHOMUKA BbIXOAUT U3 COCTOSIHUSA Neperpesa
crnpoca, Ho CoxpaHsIoTcsl NpouH$NAUMOHHbIe puckun, BaHk Poccumn npopomkan akKkypaTHO cMsir4aThb
AEeHEeXHO-KpeauTHYIo NonnuTuKy. C nioHs 2025 no uionb 2026 roaa KJloveBasi CTaBka 6blJ1a CHUXKeHa
B0 14,00% ropoBbix, CyMMapHO Ha 7 n.n., Ha CeHTA6pbcKoM 3aceaaHum BaHk Poccumn npyuoctaHoBun
CHUXXEHMUe.

BaHk Poccum npoaonxan nocnenoBaTesibHO CHUXAaTb KJIIOMEBYIO
cTaBKy B KoHLe 2025 roana u ¢ asHBaps no uionb 2026 ropa, caenas
naysy B ceHTs6pe 2026 roaa’

FopoBas MHGNAUMA CyLEeCTBEHHO CHU3MACh MO CpaBHEHUIO CO cpeAHUM ypoBHeM 2024 -2025 ropos.
OHa npowna nyTb OT flokanbHoro nuka (10,3% B Mapte 2025 rona) K HaMEHbLUEMY 3HAYEHMUIO
KOHUa rofa 3a nocnegHue 5 net (5,6% B nekabpe 2025 roaa). PazoBbl BCMIECK MHGNSLMM

B Havane 2026 roga v3s-3a BN1SHUS MOBbIWEHWSI HA/IOroB, COOPOB U perynmpyembix Tapmdos
CMeHWCcs ee MeasieHHbIM CHVXKeHreM 0o 5,3% B Mae, ogHaKo B MIOHe OHa yckopuiach 8o 6,0%,

1 BaHk Poccum npuHan pelenmns: 19.12.2025 - ycTaHoBWTb ¢ 22.12.2025 kntoyeByto CTaBky Ha yposHe 16,00% rogosbix,
13.02.2026 - ycTtaHoBUTb € 16.02.2026 KHoUeBYIO CTaBky Ha ypoBHe 15,50% ronosbix, 20.03.2026 - ycTtaHoBUTb € 23.03.2026
KITFOYEBYHO CTaBKy Ha ypoBHe 15,00% rofosbix, 24.04.2026 - ycTaHOBUTL € 27.04.2026 Kto4eByto CTaBky Ha yposHe 14,50%
rogoBbix, 19.06.2026 - ycTaHoBUTb € 22.06.2026 KNOYEBYIO CTaBKy Ha ypoBHe 14,25% ronosbix, 24.07.2026 - yCTaHOBUTb
€ 27.07.2026 kntoYeByto CTaBky Ha yposHe 14,00% rogosbix, 11.09.2026 - ycTaHoBWTL € 14.09.2026 KNOYEBYIO CTaBKy
Ha ypoBsHe 14,00% romoosbiX.
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npexane BCcero n3-3a BpeMeHHOro CokKpalleHu1a npenioxeHma Ha pbiHKe Ton,imBa. 3T10T d)aKTOp
npoaosikKan BIINATb Ha VIHd)J'IFlLI,I/II‘O " B none — aBrycrte yepes poCT nagepxek I'IpOM3BO,D,I/ITeJ'Iel‘;1

1 NOBbILEHWE MHONALMOHHBIX OXMAaHUN. [eicTBMe pa3oBbixX GaKTOPOB, rMaBHbIM 06Pa3oM CO CTOPOHbI

npennoxeHud, Ctano OCHOBHOWM HquMHOVI TOro, 4YTo MHCbJ'IFlLI,VIFl npoaosKana npeBbillaTb LieneBsowm

YPOBEHb.

K/TIOYEBAA CTABKA BAHKA POCCUN U NHOIALMA

(%)

22 A

20 A

16 -
14

12 A

4
2014 2015 2016 2017

HGnsaumsa, M/m c.k.r.

Ucroynukn: Poccrar, pacyetsi baxka Poccun.

2018

2019

lopoBast nHGaUMa

2020

2021

2022

2023

== Llenb no rogoBoi MHGAALMUN

2024

2025

2026

Puc. 2.1

KntoueBas craBka baHka Poccun

OTAENbHBIE MOKA3ATE/IN TEKYLLEEM SKOHOMUYECKOW CUTYALINA Tabn. 2.1
1 kB. I kB. 1l kB. IV kB. I kB. I kB. Il kB. IV kB. I kB. Il kB.
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
WML, % KB/KB C.K.T. 53 8,2 1,6 13,4 79 44 6,0 43 8,6 53
baszosbliit UMLL, % KB/KB C.K.T. 58 8,2 8,4 13,6 8,4 4.4 4,3 438 6,1 46
BB, % r/r 59 49 3,8 5,2 1,3 1,0 0,8 1,0 -0,2 1,3
()
Knioweaas craska, % roaoabix, 16,0 16,0 19,0 210 210 20,0 17,0 16,0 15,0 14,25
HO KOHew KBapTana
Tpeb6oBaHMSA 6AHKOBCKON
CUCTEMbI K IKOHOMUKE B py6Asix 23,2 23,0 20,0 16,4 13,5 10,5 9,3 9,5 8,8 9,9
1 IHOCTPAHHOI Baniote', % r/r
— K OpPraHv3aumam 23,3 22,8 21,3 19,0 16,6 14,8 13,4 1,9 10,4 1,4
— K HOCENEeHNo 23,0 23,3 16,9 9,7 57 0,0 -1 2,8 44 5,7

[log TpeboBaHNsIMN 6AHKOBCKO/ CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U GUHAHCOBLIM OPraHN3ALUSM U HACENCHMIO
B pyONIsSIX, NHOCTPAHHOI BAKOTE U APArOLI€HHbIX META/IIOX, BK/IIOYAS MPEAOCTAB/IEHHbIE KPEAUTDI (B TOM YUC/IE MPOCPOYEHHYIO 3040KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI

110 KPEANTAM, BIOKEHNS KDEANTHbIX OPraHU3aLmii B O/ITOBbIE 1 JOSIEBbIE UEHHbIE BYMAru 1 BEKCENS, O TAKXe npoYue GopMbl y4acTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBbIX

OpraHu3aumii v nPoYyro 4e6UTOPCKYIO 3a40MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACESICHNEM.

Temribl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTA BA/IOTHOM nepeoLieHKN. [11s UCKIoYeHNs 3PEKTa Ba/IOTHOM nepeoLeHKu npupocT TPe6oBaHMI B MHOCTPAHHO

BAJIIOTE M APArOLEHHbIX META/IX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aonnapy CLUA 3a cootBeTcTBYyIOLLMi NEPHOA.

Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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Paspnen 2. Ycnowst peanm3almm i OCHOBHbIE
Mepbl AEHEXHO-KPEOMTHOM MOMUTYIKIA

B KOHLUe 2025 ropa 1 B 2026 roay

COMOCTABJIEHME ®AKTA/MPOIHO3A B PAMKAX BA30BOI0O CLIEEHAPUA BAHKA POCCUN Tabn. 2.2
B OHETKMN 2025-2027, OHEIZAKM 2026—2028 N OHETKMN 2027-2029
OCHOBHbIE MAPAMETPbI MPOrHO3A BAHKA POCCUX B PAMKAX BA30BOI0 CLIEHAPUS
(MPUPOCT, % K NPEABIAYLLEMY FOLY, EC/IN HE YKA3AHO MHOE)
2025 2026 2027
Mporxo3s ' MporHo3 MporHos  MporHo3  MMporHos | MporHos MporHo3 = [MporHo3
(okTI6pb | (OKTAGPL =~ PakT | (oKTAGPL  (OKTAGPL ~ (MiONb | (OKTAGPL = (OKTAOGPbL = (MIONb
2024) 2025) 2024) 2025) 2026) 2024) 2025) 2026)
Wndnsums, %, nekabpb K fekabpto npemplayLiero road 45-50  6,5-7,0 5,6 4,0 4,0-50 6,0-70 4.0 4,0 40
WHdnsums, B cpeaHeM 3a rog, % K npefblayLuemy rogy 6,1-6,8 8,8-8,9 8,7 40-4,2 53-63 5,9-6,2 4,0 4.0 43-52
KnioueBas CTaBKa, B CPeAHEM 3a rof, % rogoBbix 17,0-20,0 19,2 19,2 12,0-13,0 | 13,0-15,0  145-14,6' | 75-8,5 75-8,5 1 10,5-12,5
BanoBoii BHYTpeHHWIA NpoayKT 0,5-15  0,5-1,0 1,0 1,0-2,0 @ 05-15 0,0-10 | 15-25 @ 15-25 15-25
— %, IV kBaptan k IV kBaptany npeaplAyLLero road 0,5-1,5 | (-0,5)-0,5 1,0 1,0-2,0 1,0-2,0 0,0-1,5 1,5-2,5 1,5-2,5 1,5-2,5
Pacxopbl HO KOHeYHOe noTpebnexne 0,0-1,0 1,0-2,0 2,9 1,0-2,0 0,5-1,5 1,5-2,5 1,5-2,5 1,5-2,5 1,0-2,0
— JIOMQLUHUX XO3SWICTB 00-10  10-20 36 ,0-20 @ 05-15 | 15-25 | 15-25 1,5-25 @ 10-20
BanoBsoe Hakonnexne 0,5-2,5 | (-1,0)-1,0 -4,9 0,0-2,0 = 0,5-2,5 (-3,5-(-15) 1,0-3,0 @ 10-3,0 2,0-4,0
— OCHOBHOI0 Kanutaaa 05-25 10-30 -04 05-25 | 05-25 (-15-05]| 10-30 10-30 20-4,0
Jkenopt 0,5-2,5 [(-3,0)-(-1,0) =2 1,0-3,0  05-25 0,0-2,0 [ 1,0-3,0 10-3,0 0,0-2,0
Wmnopt 0,5-2,5 (-2,0)-0,0 2 0,0-2,0  05-25  10-3,0 | 1,0-3,0 10-3,0 0,0-2,0
[leHexHas Macca B HOLMOHANBHOM ONpefeneHnn 6-11 7-10 10,6 6-1 5-10 7-12 6-1 7-12 6-11
Tpe6oBaHMS 6GHKOBCKOFI CMCTeMl;I K 9KOHOMUKeE 813 811 95 7-12 611 6-10 813 813 611
B Py6/15X M MNHOCTPAHHOM BASKOTE
— K OpraHn3aumnsm 8-13 10-13 11,9 7-12 7-12 7-11 8-13 8-13 7-12
— K HOCE/IeHMIO, B TOM YuC/1e 6-11 1-4 2.8 7-12 5-10 5-9 8-13 8-13 5-10
UMOTEYHBIE XU/TULLHBIE KPEANTbI 8-13 3-6 78 10-15 6-11 6-10 10-15 10-15 7-12

B gnanasoxe 13,7-14,0%.

w N

JanHble no ncrnons3osanmnto BBl 3a 2025 roa B yacty aKkcnopra n uMnopTa He ony6/mkoBaHb! Pocctarom.
[oa Tpe6oBaxMsIMN GAHKOBCKOI CUCTEMbI K IKOHOMUKE 104PA3YMEBAIOTCS BCE TPEGOBAHMS 6OHKOBCKO/ CUCTEMbI K HEPUHAHCOBLIM U PUHAHCOBBIM OPraHU3ALMAM U HACESICHMIO

C yyerom Toro yto ¢ 01.01.2026 no 26.07.2026 cpesHss knoyeBas craBka pasHa 15,0%, ¢ 27.07.2026 n go koHua 2026 roaa CpeaHss KyeBas CTaBKaA porHo3npyercs

B py6/ISiX, MHOCTPAHHOI BA/IIOTE M APArOUEHHbIX META/I/IAX, BK/IKOYAS PEAOCTAB/IEHHbIE KDEANTHI (B TOM YUC/IE IPOCPOYEHHYIO 3040/KEHHOCT), IPOCPOYEHHBIE MPOLEHTBI

110 KDEANTAM, B/IOXEHUS KPEAUTHbIX OPraHN3ALMil B JOIrOBbIE 1 I0/IEBbIE LeHHbIe ByMary 1 BEKCENIS,  TAKXE PoYMe $opMbl y4acTus B KAMUTANE HEGUHAHCOBBIX 1 GUHAHCOBBIX
OPraHN3aumii v POyt [eGUTOPCKYIO 30A0IKEHHOCT 110 PACYETHBIM OMEPALMSIM C HEPUHAHCOBLIMM U YUHAHCOBLIMM OPTAHUIALNAMN U HACESIEHNEM.
Temibl MPUPOCTa TPEGOBAHMIT IPUBELEHBI C UCK/IIOYEHNEM IPPEKTA BAIIOTHOM NEPEOLIeHKN. [ NCKNIOYeHNS 3PPEKTA BA/IIOTHOM IEPEOLEHKY MPUPOCT TPEGOBAHMI B MHOCTPAHHOI
BQJ/IOTE 1 APArOUEHHbIX META//IOX MePecyuTbIBAETCS B Py6/IN 10 CPEAHEXPOHOMOrMYECKOMY KypCy py6ns K Aonnapy CLUA 3a coOTBETCTBYIOLMI MepPUOA.

Ucroynmk: bark Poccun.

MOKAS3ATE/IN M/IATE)XXHOIO BAJIAHCA POCCUW B PAMKAX BA30BOI0 CLIEHAPUSA*

(MAIPL, AONN. CLUA, EC/IN HE YKA3AHO MHOE)

2025 2026 2027
Mporxo3s ' MporHo3 MporHo3 ' MporHo3  MMporHos | MporHo3 [MporHo3 = [porHos
(okTA6pb = (OKTA6pb =~ PakT | (OKTAGPL  (OKTAGPL  (Mtonb | (OKTAGPL | (OKTAGPL | (MioNb
2024) 2025) 2024) 2025) 2026) 2024) 2025) 2026)
Cyer TeKyLLUX onepaumii 51 38 39 43 27 48 31 32 25
ToproBblit 6anaHC 120 116 13 13 104 19 103 12 99
kcropt 423 414 420 427 416 458 431 440 446
WUmnopr 303 298 306 313 312 339 327 327 347
BanaHxc ycnyr -38 -45 -49 -39 -45 -50 -40 -46 -51
Ikcropt 44 47 46 45 47 48 46 48 49
Wmnopr 82 92 95 83 92 97 85 93 100
BanaHc nepBWYHbIX 1 BTOPUYHbIX AOX0A0B -31 -32 -26 -32 -33 -22 -33 -34 -23
Canbpo c?erq TEKYLLMX Onepauuii u cyeta 51 18 18 43 27 48 3 12 25
onepauuii ¢ KANUTANO0M
Canbpo ¢puUHAHCOBOrO cyeTd, 52 51 a4 28 M 43 27 30 26
MCKNIOYASA pe3epBHble UKTUBbI
YucToe npuHaTMe 0653aTENbCTB -1 1 -5 4 5 15 6 6 7
Yucroe npuobpeteHne GUHAHCOBLIX AKTUBOB, 51 52 39 2 6 59 33 36 0
MCKNIOYAS Pe3epBHble KTUBbI
Yucrble ownbKM 1 Nponycku 0 -1 -13 0 0 -9 0 0 0
N3meHeHne pesepBHbIX AKTUBOB -1 -24 -19 15 -14 -5 3 2 -1
5
LieHa HedTn Ana Hanoroo6n0XeHna’, B cpeaHeM 6 58 56 6 55 60 6 60 50

3a rog, gonn. CLUA 3a 6appenb

4 B 3Hakax wectoro u3nanms «PykoBOACTBA 110 NAATEXHOMY 6anAHCY 1 MEXAYHAPOAHOI MHBECTULIMOHHOI no3uumn» (PITB6). B GMHAHCOBOM cyeTe «+» — YuCToe KPeaUTOBAHME,

«» — YUCTOe 3aMMCTBOBAHME. V13-30 OKPYI/IEHNS NUTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CYMMbI COOTBETCTBYIOLLMX BENYMH.
°  LleHa poccuiickoii HedTy, onpenensemas Ans Leneii HanoroobI0XeH!s 1 eXeMecsiyHo NyGanKyemas Ha oPuLMabHOM caiite MuHakoHompassuTus Poccum.
B nporHose (okTs6pb 2024 rona) ykasbiBanach LeHa et Mapku Brent.

Ucroynnk: bark Poccun.
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[JononHUTENbHO OOCTMXKEHUIO LLIeN NPensTCTBOBaa MHeEPLMS LIEHOBOW OVMHAMMKM Nocne

2023-2025 ronos, korga pocT Crnpoca 3aMeTHO onepexar BO3MOXHOCTU pacLUMpeHus

NpeanoXeHus. 3Ty MHEPLMIO NOOAEPXKMBAIO B TOM UMCIIE COXPaHEHME BbICOKUX MHOASLIMOHHbIX
OXMAAHUIN YYaCTHUKOB 3KOHOMUKIKZ. KpoMe Toro, 6onee 3HauMMblA BK1a, B COBOKYIMHbIXA CAPOC, YeM
OXWOanochb paHee, BHOCKMA BrofpKeTHasi MONMTYKa. TeM He MeHee OXTaXKaeHe COBOKYMHOro cnpoca

M HakorneHHble 3hdEKTbl KECTKUX OEHEXHO-KPEAMUTHbBIX YCIOBUM C YYETOM BPEMEHHbIX SlaroB CO34aloT
YCNOBUS NS 3aKpenneHns MHensumMm Ha uenm B 2027 rony.

Tekyuwee nHGNALUMOHHOE AaBIeHMe Ha NPOTSHXKEHUU BCEro paccMaTpMBaeMoro nepmoaa Haxoaunochb
nop BNMsiHUeM pasHoHarnpaB/ieHHbIX BpeMeHHbIX akTopoB. POCT noTpebuTtenbckmx LeH B IV kBapTane
2025 ropa coctaBun 4,3% c.K.r. B sHBape 2026 rofa TekyLwui pocT LieH BpEMEHHO, HO 3HaUNTENBHO
YCKOPWIICH NOf, BVUSIHMEM HA/IOrOBbIX M3MEHEHWN M KOPPEKLIMM BBEPX LIEH Ha M/TIOA0O0BOLLHYHO
npoaykuuto. Takxke ¢ aHBaps 2026 ropa 6611 NPOMHAEKCUPOBaHbI aKLiU3bl U perynpyeMbie Tapudbi,
MOBbIEH YTU/IM3aLMOHHbBIN c60p Ha JierkoBbie aBTOMO6MNK. B nocnenytowye Mecsubl | keapTtana

3P DEKT 3TUX Pa3oBbIX MPONHPNALMOHHBIX GaKTOPOB Obl1 B OCHOBHOM McuyepnaHs. PocT ueH

B LesoM 3a | kBapTan coctaBun 8,6% c.K.r. Hauano Il KkBapTana XxapakTepmusoBasioCb CHUXKEHMEM
ob6Lero TeKyLLEro LLeHOBOro AaBfeHns. Bo MHOroM aTo 6bi/10 CBA3aHO C pa3oBbIMU GakTopamu,

HO C NMPOTUBOMOIOXHbIM 3HAKOM: BO-MEePBbIX, MPOMU3OLLIO HETUMMYHOE OJ1S1 3TOrO BPEMEHW rofa
CHWKEHME LieH Ha OBOLWM U PpYKTbl, BO-BTOPbIX, CKa3aNoCh YKperseHne pybrsi B yClI0BUSX pOCTa
MMPOBbIX LIEH Ha OCHOBHbIE TOBapbl POCCUMCKOrO aKcrnopTa. OgHaKko B MIOHE — aBrycTe CNOXHas
CUTYyaLMs Ha pbIHKE TOM/IMBA, BbiI3BaHHasi COKPaLLEHVEM ero NpOmn3BOACTBa, BHOBb YCWUIMA
MHONSLMOHHOE AaBreHue B 3KOHOMMKE. B LienioM 3a |l kBapTan 2026 roga TekyLmin pocT LeH COCTaBuUI
5,3% c.k.r., B nione - 11,7% c.K.r., B aBrycte - 6,9% C.K.I.

Mpu aHanMse HOMALMOHHBIX TpeHAoB BaHk Poccum yunTbiBan HepaBHOMEPHOCTL LIEHOBOMO AaBEHUs
KaK Mo cerMeHTaM noTpebuTenbCkom KOP3UMHbI, Tak U Mo peroHaM. CUsbHbIM pasbpoc MexXay LeHOBOM
OMHaMUKON B KOMIMOHEHTaX MOXET COXPaHATbCS elle HEKOTOPOe BPEMS B YCITOBUSX MPOLOIKatoLLEeNcs
NMOACTPOMKM OTHOCUTESbHBIX LIEH.

YcTonuusas uHnaums, no oueHke BaHka Poccum, Ha npoTshkeHuM 6osblue YacTU paccMaTpMBaeMoro
nepuopa Haxoaunach B ananasoHe 4-5% c.K.r. [NprH1Mas peleHms No Kto4eBon cTaBke, BaHk Poccumn
aHanM3MpoBas WMPOKMIM CMEKTP NoKasaTenem pocTa LEH, KOTOPbIE OYMLLEHDBI OT BIMSAHMUSA Pa30oBbIX
$akTopOoB 1 (M) Hanbonee BONaTU/IbHbBIX KOMMOHEHTOB. BrnsiHMe Taknx GakTOpOB, Kak MpaBuiio,
MCYEPrbIBAETCS paHblUe, YeM AEHEXHO-KPEAUTHas MOMTYKa Morra 6bl BO3AENCTBOBaTb Ha MHOASLMIO.
MNoaToMy 6bI10 BaXXHO MPaBUIbHO OLIEHUTb UMEHHO YCTOMYMBYHO YacCTb LIEHOBOW OVMHAMMKMN.

C vionsa 2025 roga ee oueHKM HaxXoauI1cb B AmManasoHe 4-6% B nepecyeTe Ha rof, a B KOHLE

roga CMecTUNCh B AnanasoH 4-5%. Borbluas YacTb rnokasaTesnien YCTOMUMBOW OMHAMUKM B Hadarse
2026 ropa oTpearmpoBasia KpaTKOBPEMEHHbBIM POCTOM Ha HasloroBble W TapUdHble N3MEHEHMS,

a B MapTe - CHMXEHWEM Ha BpeMEHHOe YKperyieHne pyobrnsi B YC/TIOBUSIX CUIIbHOMO PpOCTa MUPOBBIX
CbIpbeBbIX LieH. DPDeKT OOBACHSNICH TEM, UTO 3TN GaKTOPbl, HECMOTPS Ha Pa30BbIA XapaKTep,
OKa3blBasIM MaclUTabHOe B/IMsIHME CPa3y Ha WMPOKUIM CreKTp TOBapOB 1 YCNyT.

3a BblYETOM 3TOro adpdekTa OLEHKM YCTOMUMBOM MHGMSLMKM B NepBor nonosuHe 2026 roga
ocCTaBanucCb B npegenax 4-5% c.k.r. B vtone - aBrycrte nocneacTsuvsi BpEMeHHOro noBpexaeHms

2 ToapobHee 0 NpUYMHAX OTKIOHEHUS MHOAALMM OT e/ CM. BO BpeaKe 7 «KoamyecTBeHHbIV aHammM3 NpyyvH OTKIIOHEHVIS
MHPNALM OT Len 1 gekoMnosuumga BBl Ha WOKM».

3 MNoppobHee o BkIade moBblweHus HOC B AvHamMmKy LeH cM. Bo Bpeske 14 «OueHka Bknaga nosblwerHys HOAC B pocT LeH».

4 TNoapobHee 06 aHaNM3MPyeMbix MOKa3aTeNsx, B TOM UKCe MOKa3aTeNsx yCTOMHYMBOro LLIEHOBOIO AaBNEHNS,
CM. B MPUNOXeHUM 2 «lokasatenu HGIALMN, MCNoNb3yeMble BaHKoM Pocchis.
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OTOENbHbIX MPOU3BOACTBEHHbIX M JTOMMCTUYECKMX MOLHOCTEN MPUBENU K MOBbILWEHWNIO OLIEHOK
YCTOMUMBOWM MHONALMKM 00 5-6% c.K.I. B 6a30BOM cLieHapu BaHk Poccum npegnonaraeT, uTo cuTyaums
Ha TOM/IMBHOM PbIHKE HOPManmMayeTcs OO KoHLa 2026 roaa, ee BAMsHUE Ha LieHbl OpYriX TOBapoB

1 ycnyr 6yaeT orpaH1yYeHHbIM U YCTOMUMBaA MHONALMSA BO3OBGHOBUT CHUXEHME.

MHbNnaLuMoHHbIe oXKaaHUA SKOHOMUYECKUX areHTOB OCTaBa/IMCb B 60/1ee BbICOKOM AunanasoHe, Yem

B nepuop HU3Koi uHPnaumm 2017-2019 rogoB. STOT GakTOp 3aTPYOHAN 3aMe/IeHne YCTOMYMBOM
nHPNaUMM K 4%. MHONSLMOHHbBIE OXMAAHUS HaceneHus 1 bmaHeca NoBbICUNCL B KoHLe 2025 roga,
pearmpysi Ha aHOHCMPOBaHHbIE HaNOroBble M3MEHEHUS. LIeHOBble OXMOaHWsI KOMMaHW (banaHc
OTBETOB) Hayanu pacTu B okTs6pe 2025 roga, cpasy rnocrie o6bsBneHns HafloroBbiX HOBaLIMIA,

M DOCTUIIM NKa B sHBape 2026 roga. Ho yxe B deBpane - MapTe OHM MO/ Ha Crag, BEPHYBLUUCH
K cpegHeMy ypoBHIO 2025 roga. MHQMSUMOHHbBIE OXMOAHUSA HAaCeNeHUs K UIOHIO CHU3MNMCh o 12,4
c 13,7% B nekabpe 2025 - aHBape 2026 roga. TakuM 06pa3oM, BCrIeCK MHPNALMOHHBIX OXMAAHNMN
M3-3a HaJIOrOBbIX U TapUPHbIX HOBALIMIM Havana roga okasascs KpaTKOBPEMEHHDIM.

OmOHako B Mone oXunaaHUs HaceneHns 1 brsHeca CUbHO BbIpOC/I1 N3-3a CITOXXHOM CnTyaunn

C NpeaioXXeHMeM Tornmea B cTpaHe. Bo-nepBsblx, 6eH3MH 1 On3enb - 3To TOBapbl-MapKepbl

0191 3HAYUTENIbHOM YaCTU HaceNeHus, 1 Mo HUM JIIoAM YacTo CyOaAT O UeHax Ha BCe TOBapbl U1 yCIyrm

B CTpaHe B COBOKYINHOCTW. Bo-BTOpPbIX, TOM/IMBO — 3TO Ba>XKHbIM 3/1EMEHT n3pgepxek npakTmnyeckn
nto6oro npomn3BoacTBa, 1 3HaYUTENbHbIN POCT LeH Ha Hero noartasiknBaeT KOMMaHNM K 6onee YaCToMy
nepecMoTpy OTMNYCKHbIX LIEeH. OI'IpOCbI KOMMaHWIM B MtoS1Ie TakXke Mokasanu CymeCTBeHHbIVI pocT
KPaTKOCPO4HbIX LIeHOBbIX OXMOaHUM, MaKCUMasibHbIM — B TOproene n TpaHCrnopTUpoOBKe. B aBrycre
I/lHq)}'IFlLJ,MOHHbIe OXnaaHnAa MeHANMCb pPa3HOHarnpaeneHHOo: HEMHOIro CHU3UIUCb Y HaceleHna

M NOBbICUITNCD Y 613Heca, HO B LIESTIOM OCTaBasIMCb Ha BbICOKMX YPOBH4AX.

PbiHOYHbIE OoXnaaHmd no I/IHCbJ'IFlLI,VIVI, paccynTaHHbIE N3 CbVIHaHCOBbIX MHCTPYMEHTOB, C cepelnHbl roga
TaKxe Bblpocnu. NpodeccmoHanbHble aHanUTUKKM, MO onpocam baHka Poccum, MoBbICMAM NMPOrHO3bl
Mo nHGIAUMKM Ha 2026 rop, (¢ 5,3% B ntoHe 0o 6,6% B ceHTAbpE), a Ha 2027 rog X OXuaaHus

(4,4% B ntoHe 1 4,6% B MONE U CEHTSOPE) OCTaBaNIMCb HECKOJIbKO BbilLe YPOBHS Lien No MHGASUMN.
Mpu aToM Ha 2028 rog v panee oXungaHus NpoPeccuoHarnbHbIX aHaANTIMTUKOB YCTOMYMBO HAaXOOWIUCh
Ha uenu®.

HanbHeNwas oMHaM1Ka BCew COBOKYIMNMHOCTU l/IH(bJ'IFlLI,VIOHHbIX oXnoaHum 6yp,eT HaxXoounTbCaA

rnog, npucTasbHbIM BHMMaHMeM BaHka Poccmm B KOHTEKCTE OLEeHKM I'IpOVIHCbJ'IFlLI,VIOHHbIX PUCKOB.

Ecnn VIHCI)J'IFlLI,VIOHHbIe OXnoaHUA OCTalkoTCA BbICOKUMU, TO O3HAYaET, YTO peleHnAa 9KOHOMNYEeCKNX
areHToB O c6epe>KeHM;|x, KpeonTtoBaHM N pacxogax NpUHMMaloTCA C y4eTOM 6onee BbICOKOIro
npeanrnosiaraeMoro pocCta ueH U npu npoYnx paBHbIX Tpe6y+0T nognep>xXaHma 60onee BbICOKOIro YPOBHA
CTaBOK B 2KOHOMMKeE.

[eHe)XHO-KpeaUTHbIe YCIOBUSI NOCTENEHHO CMSA4asiucb, OAHAKO COXPaHSI/IN XXeCTKOCTb, He06X0AUMYIO
BJ1S CHWKEHUS UHPNALUMKU K 4%. OHM CMOCOBCTBOBANIM COXPaHEHMIO MPUBIEKATENBHOCTU COepexXeHunn
M COEPXMBANN N3ObITOYHbBINM POCT KPEAUTHOWM aKTUBHOCTU. HOMMHanbHbIE CTaBKM YMEHbLUANWCh,
NnoACTPamBadAChb K CMArYeHMo NoJIMTUKN. LleHOBbIe YyCnoBumaA B peasibHOM BbipaXXeHUKU, TO eCTb
OLIeHMBaeMbIe C YYETOM OXMAaHUN Byayuen MHPNSLMKM, CHUXaNUCh MegieHHee (3a UCKIoYeHUEM
3MM3040B, KOraa OXMOAHWSA Pe3KO MOBbILAIMCH M3-3a HAaTOFrOBO-TapUdHbIX HOBaLIMIN U pOCTa
TOM/MBHBIX LIEH). HeLleHOBble YCNoBMSA KpeaonToBaHMS B KOHLE 2025 - ceHTs6pe 2026 roga Takke
OCTaBaNNCb XECTKUMM.

5 ToapobHee o nokazsaTensx MHGASAUMOHHBIX OXMaaHMIM cM. BO Bpe3Ke 11 «/IHOAALOHHbIE OXIMAaHWSA SKOHOMUYECKIMX areHTOB».
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KpaTkocpouHble goxogHocTy OMD3 cHUXaNMCb BCeq 3a K/oYeBOM CTaBKOM, OOHAKO AONTOCPOYHble
pearmpoBanu crabo. B netHre Mecaubl 2026 roga OOXOOHOCTU BHOBb poc/u. Mpexae Bcero 3to
6bINIO CBA3aHO C BO3POCLUEN HEoMNpPeaeneHHOCTbIO, B TOM UMC/e B OTHOLWEHWM NapaMeTpoB 6yayLien
BHOOKETHOM MONUTUKM, @ TakXKe C MOBblleHNEM UHGMALMOHHBIX OXMOAHUI. YUaCTHUKM pbiHKa
3aK/1adblBaniv CBOM OMaceHusi B AOXOAHOCTb B BUOE MPEMUM 3a PUCK.

[enosnTHble CTaBkM BaHKOB 6bICTPO pearnpoBanv Ha MPOM3oLIEaLIEE N OXNOAEMOE CHUXEHWE
KtoUeBOM CTaBKW. [0 Mepe CHUXEHUS CTaBOK 3aMedsIsncs MPUTOK CPeacTB BO BkMadpl. Mpu 3ToM
B LIE/TIOM HOpMa cHepexeHms, XOTs U 3aKOHOMEPHO COKpaLlanacb, OCTaBasiacb Ha BbICOKOM YPOBHE.
OpOHOBpEMEHHO HaceneHre akTUBHO BK/IaAblBanio CpeacTBa B a/lbTEPHATUBHBIE MHCTPYMEHTDI
cbepexeHul — LeHHble 6ymaru, HanmmuHble N HEABMXXMMOCTb. VX fonsa B cHepexeHUsIX HECKOSIbKO
BbIPOC/1a, XOTH BK1aAbl MO-MPEXHEMY BblfI OCHOBHBIM HarpaBieHeM CHepexeHuit rpaxkaaH.

PbIHOUHbIE PUKCUMPOBAHHbIE KpeaUTHble CTaBKM OMyCKanMcb MedsieHHee Oeno3uTHbIX. BaHkm

B YCNOBUSIX OX/TaXOAEHUS SKOHOMUKM OCTOPOXHEE OLIEHMBAsIN KpeauTHble pUCKK. Mpr 3ToM
3HauUUTENbHasA OONS KPpeauToB KOMMaHUAM B HACTOsILLEe BPeEMS BblOAETCS MO MIaBaloLWmMM CTaBkaMm®,
KOTOpble Cpasy pearmpytoT Ha U3MEHEHWE KTIIOYEBOM CTaBKU. TakMM 06pasoM, ee CHMXKEHME
HeMe[L/IeHHO U HeNoCPeaCcCTBEHHO TPAHCIMPOBANIOCh B CMSIrYeHMe AeHEXHO-KPeanUTHbIX YCITOBUIMA
0151 3HaYUTENbHOM YacTh busHeca.

KopnopaTtueBHoe kKpeamToBaHue B Hadane 2026 rofa CyLeCTBEHHO 3aMeaIoCh Nocne yckopeHus

B KoHLe 2025 ropa. 3ameq/ieHre B OCHOBHOM OblNIO CBSI3aHO C TEM, UTO OTAENbHbIE KOMMAHMUN
rorawany KpeouTHYo 3a40/KEHHOCTb, MOMTy4YMB OMNNaTy M3 BIoaXKeTa Mo roCyAapCTBEHHbBIM KOHTPaKTaM.
Mocne pocTa Ha 5,2% 3a |V kBapTan 2025 roga kopriopaTuBHbI KpeauT B | kBapTane 2026 roga
BbIpOC NULWb Ha 0,8%. POCT MNOTekn Takxke HecKkonbko 3ameanmncs - 0o 1,4% 3a | ksaptan 2026 roga
rnocne pocTa Ha 5,1% B |V kBapTane 2025 roga. Ha 370 NoBAMsfio M3MeHeHue YCIOBUIA NIbrOTHOMN
mnotekun ¢ 1 peBpans. B To e BpeMst nopTdenb HeobecneueHHbIX NoTpebuTenbckmux ccyq B | kBapTane
2026 roga nokasasl HeaHauuTeNbHbIN pocT (Ha 0,3%) nocne cHuxeHus Ha 1,4% B IV kBapTane

2025 ropa. B aTOT Nnepuof 0XXMBUIOCb M aBTOKpeaUTOBaHME.,

B lI-Ill kBapTanax 2026 roga pocT KpeguTta yckopuics. PocT TpeboBaHMM 6aHKOBCKOIO cekTopa
K OpraHusaumsM K CeHTA6pto nosbicurica 0o 11,3% r/r, K HaceneHuo — oo 6,0% r/r’.

Hanbonee cylecTBEHHO YBENNUMIUCD TEMIbI KPeOUTOBaHMUS KOPNOPaTUBHOIO CeKTopa.
AKTUBU3MPOBANOCh TaKXe UMOTEYHOE (B TOM YKMC/IE MO PbIHOYHbBIM CTaBKaM) U HeobecreyeHHoe
NoTpedbUTENbCKOE KPeauToOBaHME, HO MX POCT ocTaBasics 6oree ymMepeHHbIM. C OHOM CTOPOHDI,
YCKOPEHME KpeauToBaHUs 6bll10 3aKOHOMEPHbBIM siBIEHWEM Ha GOHEe NMPOU3OLLEALLEro C CepeimHbl
2025 roga cMsrYeHUs AeHEXHO-KPeanUTHON MNOSIUTUKM U OXMOAHUM 3aEMLUMKOB MO OaNbHeNweMy
CHUXXEHWMIO CTaBOK. YaCTUUYHO 3TO TakXXe MOro 6blTb KOMMEHCaLMen NPocaaku Crnpoca Ha KpeauTbl

B Hauvane roga. C opyrom CTOPOHbI, B C/ly4ae €C/v MOBbIWEHHbIE TEMIMbl POCTa TPeOOBaHMM K 9KOHOMUKE
NMOCNeAHUX MECSILIEB COXPaHATCS U Aanee, 3T0 MOXET CTaTb MCTOYHMKOM HOBOIO paclUMpEHMst CIpoca
TeMMNaMmuy, ornepexarommMm NpPon3BoOACTBEHHbIE BO3MOXHOCTU 3KOHOMMKU. [03TOMY AMHaMMKa
KpeouTa siBNseTCs NpeaMeToM NMpUCTanbHOro BHUMaHKMSA CO CTOPOHbl BaHka Poccum kak BO3MOXXHbIM
NCTOYHUK NMPOUHONISLMOHHBIX PUCKOB. YCKOPEHME KpeamToBaHUS M NPOU3OLIeLlLee C Havara roaa
MOBbILLEHWE BIOAXETHbIX PACXOOO0B HALLMM OTPaXeHMe B AMHAMUKE OEHEXHOM Macchl. Ee HakomnneHHbIN

® Ha 01.08.2026 Ha KpeauTbl MO MjaBatoLLyM CTaBKaM MpUxXoamiochk 68% KopropaTUBHOMO KpeamMTHOro nopTdens.

7 [aHHble NpvBeaeHbl C UCKOYeHEM BantoTHOW NepeoLieHKy. TeMn MprpocTa TPeboBaHMM K OpraH3aLysaM Haxoamncs
Ha J1oKanbHOM MUHMMYMe B MapTe 2026 roaa (10,4% r/r), TeMn npupocTa TpeboBaHUI K HaceneHmo - B aBrycte 2025 roga
(-1,2% r/r).
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3a 8 MecsueB 2026 roga pocT cKNaaplBancs Bbile NMPOLIOrogHero 3HaueHus 1 gmanasoHa
2016-2019 rogos. JanbHenwas NoacTpomka OEHEXHO-KPeaUTHbIX YC/TOBUA U TEHAEHUMW B AMHAMUKE
KpeOmMToOBaHMS! CTaHYT 3HAYMMbIMU PaKTOpaMu Mpu ornpeaeseHn TPAaeKTOPUK KtoYeBOM CTaBKM

B 6yaoyLiem.

OKOHOMMKa nepelwia K yMepeHHbIM TeMnaM pocTa. BBl B 2025 roay yesenuuuncs Ha 1,0%.

B IV kBapTane 2025 rona Habnoganocb HEKOTOPOE YCKOPEHME 3KOHOMMYECKOM aKTUBHOCTH,
CBSI3aHHOE KaK C paclUMpeHMEM BHYTPEHHEro Crpoca, NOAAEPXKAaHHOIO KpeauToOBaHMEM, TaK

M C pOCTOM J0oX0O0B HaceneHus. Ho B Havane 2026 roga aKkoHOMUYeCcKasi akTBHOCTb CHU3WMAACh.
STO OOBSACHSNOCH NMPEUMYLLECTBEHHO aanTaLMeN KOMMaHWM K HaNoroBbiIM U3MEHEHWSIM, MEHBLLVM
KONTMYECTBOM pabounx OHEM B sHBape - deBpasie No CpaBHEHMIO C TeM Xe nepuogoM 2025 roaa,
a Takxe 6onee cypoBbIMU, YEM OObIMHO B 3TO BpPEMS roAa, MorogHbiMm ycrnosmsaMu. B |l kBapTane
MOrogHbIN U KaneHaapHbIM GakTopbl BHECTM NMPOTUMBOMOIOXHbIM BK1a4, B AMHAMMKY BbIMycKa

MO CpaBHEHWIO C HavasnoM roda. B uenom 3a nepesoe nonyrogme 2026 roga 3KOHOMMWKa BblpOCa
Ha 0,6% r/r.

MNoTpebneHne pocno TeMmnamm, NPEBbILAOLLMMU OXMOaHWA BaHka Poccum, XoTsa M HECKONbKO
3aMe/1Is10Chb Mo cpaBHEHMIO € TeMnamm 2024 -2025 rogos. B IV kBapTane 2025 roga pa3oBbiv
BCr/eck Crpoca Ha ToBapbl ANIUTENbHOIO MOsb30BaHUS B NpeaaBepui NoBbllUeHUS YTUIU3aLMOHHOIO
cbopa n HOC ycunmn pocT noTpebuTenbckon akTUBHOCTW. B Hauane 2026 roga pocT notpebneHns
3amMepnuncs, ogHako B Il v Il keapTanax npousolusia Koppekumsa ero AMHammkm seepx. B Il kBapTane
3TO OTYACTM BbINIO CBA3AHO C aKTUBKU3aLMEN NMPOoaaX aBTOMObUIEN, 0BYCNOBNEHHOM B TOM YMce
BpeMeHHbIM1 haKTOpaMM, BKJIOUasi POCT Crpoca Ha MMMOPT B YCNOBUSAX YKpPeneHns pyons

B MapTe - Mae. B ntoHe - aBrycte notpebneHme Moo YCKOPUTLCS M3-3a MOBbILLEHHOrO Crpoca

Ha MOTOpPHOE TOMIMBO, MPOAYKTbI C ASIUTENbHBIM CPOKOM XPaHEHUS M OTAENbHble TOBapbl A/IMTENbHOIO
MOSIb30BaHMSA U3 MOTMBA NMPELOCTOPOXHOCTU. Mo Mepe ocrabneHust 3Toro BpeMeHHoro daktopa
MOXHO 6yfeT 6onee yBepeHHO cyauTb 06 YCTOMUMBOM OMHAMUKE NMOTPeGeHMs.

MHBECTULMOHHAsA aKTMBHOCTb B Hadvane 2026 roga 3amegnmnach 6onee BbipaXxeHHO. KoMnaHum
rMepecMaTpuBaiIV B MEHbLLYIO CTOPOHY MJlaHbl MO PaCLUMPEHUIO MHBECTULMM Ha rog,. B -l kBapTanax
Habnoganochb NocTeneHHoe BOCCTaHOBEHNE MHBECTULIMOHHOIO Crpoca. TOMY CrOcOb6CTBOBanNa,

B YaCTHOCTW, aKTVBM3aLMs CTPOUTENBbCTBA. Peanm3oBbiBaIMCb MHBECTULIMIOHHDBIE MPOEKTbI, B TOM YMCne
B MPOM3BOACTBE TPAHCMOPTHbIX CPEACTB, XMMUU, SNEKTPO3HEPreTUKE.

CnenyeTt OTMETUTb 3HAUUTENBHYIO HEOOHOPOAHOCTb TEHAEHLIMIA B PA3NINYHBIX OTPACAX

3KOHOMUKM B paccMaTpuBaeMbil nepuod. Tak, AenoBasi akTMBHOCTb POC/a B CE/TbCKOM XO3ANCTBE,
obpabaTbiBatoLLEeN NPOMbILLNIEHHOCTM 1 Toproene. OgHaKo B OTPac/aX, OPUEHTUPOBaHHbBIX Ha 3KCIMOPT,
B YaCTHOCTM B J0O6blYe MOME3HbIX MCKOMaeMbIX, Ae/oBast akTMBHOCTb CHMXanacb. Bo MHOrom
OoTpacneBble PasnMuMs Npenonpenensny Takxke 1 permoHanbHyto HEOOHOPOOHOCTb SKOHOMMUYECKOM
OMNHAMUKINE,

OeduumT KaapoB HEMHOro cMsAr4varscs, Ho ocTaBasics KJiloueBbiM PaKTOPOM, KOTOPbIA OrpaHU4UBar
pasBuTME NPOU3BOACTBA U NPOAOIIKAJ Co3AaBaTbh PUCK YCKOpPeHUs MHn[aUMK. o onepaTmUBHbLIM
onpocaM, LoNs NPeanpuUsTUA, KOTopble OTMeYany ocTpbin 4edUUnT Kagpos, Npoaosixana
COKpaLLaTbCs C MMKOBbIX YpOoBHeM cepeamHbl 2024 rofa. bespaboTuua Haxoaunacb Ha MCTOPUYECKN
HU3KKMX YPOBHSIX. B Mtone oHa He3HaunTenbHO yBenmumnach (0o 2,3% c.K.) nocne 2,1-2,2%

8 TloapobHee 0 Mepax aHa/IM3a OTPac/IEBOWM U PerioHaIbHOW HEOOHOPOAHOCTM B POCCUIMCKOM 3KOHOMUKKE CM. B MPWIOXEHMN 5
«OTpacneBoV 1 pervioHanbHbIM aHanM3 aas Lenem AeHexXHO-KpeayTHOM NOANTVKM.
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B KOHUe 2025 - nepsomn nonosunHe 2026 roga. MNnaHbl 6usHeca Mo MHOeKCaUMM 3apaboTHbIX NnaT
CTaHOBUIUCb 6onee yMepeHHbIMU, YeM B NpeablayLiye HEeCKObKO feT. TeMnbl pocTa 3apaboTHbIX niaT
3aMednuInchb B UoHe Ao 9,6% r/r B HOMUHaIbHOM BblpaXxeHuy 1 Ao 3,4% r/r B peasbHOM. OgHako
TeMrbl POCTa peasibHbIX 3apriaT No-NpexHeMy ornepexan pocT NPOU3BOAUTENBHOCTU TPyAa,
COXPaHsisi pPUCK YCKopeHUs nHdnsumn. MNpr a3ToM ayHaMmka onnaTthbl Tpyaa Obiia o4eHb HeOOHOPOLOHOM
Mo oTpacnsam.

BropxeTHas nonMTUKa 6bl1a BaXXHbIM PaKTOPOM pelleHUA Mo K/1loUYeBOM cTaBke. [puHMMas pelueHms
B KOHLIe 2025 - Hauane 2026 ropga, baHk Poccum onmpancsa Ha oduupmanbHO YTBEPXKAEHHbIE
rMapaMeTpbl 6tooKeTHOM NONMTUKKM Ha 2026 -2028 rofbl U y4mTbiBas, UTO ee HopManusaums bynoeT
MMeTb Ae3nHONALMOHHBIN 3¢ dekT. OpHaKko, MPUHSAB BO BHUMaHUe MHbopMaLmio MNpaBuTenbcTBa
Poccuinckonm depepaumm B ntoHe 2026 roga O TOM, UTO Nepexoq, K HyJIEBOMY NepBUYHOMY
CTPYKTYPHOMY AeduumnTy dpepeparbHOro Gromxeta 6yoet otnoxeH go 2029 roga, baHk Poccum ctan
3aknagblBaTb B CBOW MPOrHO3bl MPEearochisiky O TOM, YTO BGIOMKETHbIM MMMY/bC B MPEACTOosWME rogpl
OyOeT cubHee, YeM NMpeanonaranocb paHee. YTobbl KOMMEHCUPOBATb B/MSIHME PaCLUMPEHHOrO Crpoca
CO CTOPOHbI FOCYAapCTBa NpW OrpaHUNYEHHbIX GU3NYECKMX pecypcax B SKOHOMUKE M obecreunTb
CHVDKEHME MHONSUMK K Lenu, TpebyeTcst 6onee caepXaHHast AMHaMUKa OPYrX KOMMOHEHTOB
BHYTPEHHEro cripoca. 3TO O3HaYaeT MeHbLUEE NMPOCTPAHCTBO AJ1s1 CMArYEHUs OeHEXHO-KPeanTHOM
MONUTUKMN.

BHeLlHeaKOHOMUYECKas CUTYaLMs OCTaBasiacb CJIOXHOM. POCT MVPOBOM 3KOHOMMKM MPOAOIKAN
3aMeIATbCS U3-3a YCuUreHus ee pparMeHTaumm 1 NMoBbllLeHUs obLwen HeonpeaeneHHoCTU. LieHbl
Ha pOCCUMNCKYIO HedTb B KOHLe 2025 - Hayane 2026 roga CHMXanmUChb M3-3a HOBbIX CaHKLIMOHHbBIX
OrPaHUYEHUM U YXYOLWEHUS] KOHBIOHKTYPbl MUPOBOIO HEDTAHOMO pbiHKA. 3TW paKTopbl HEraTUBHO
B/INSI/IM HA CTOMMOCTHbIE O6bEMbI POCCUIMCKOrO aKcropTa. OOHOBPEMEHHO MPOUCXOANIO

M 3HAUNTENbHOE OX/TAXAEHME CrpOCa Ha UMMOPT, bonee CUMbHOE, YEM 3aMeJiIeHMe 3KCMopTa.
CoOTHOLEHWE AMHAMUKKM CMpOoca W NPeasioXeHUss MHOCTPaHHOWM BantoTbl 06YCNOBMIO TEHAEHLMIO
K HEKOTOPOMY YKperieHmo pybns B 3TOT nepuos.

B mMapTe 2026 roga MmpoBasi 3KOHOMMKA CTOJIKHY/IaCb C HEOXMAOAHHbBIM CUSIbHBIM LLOKOM MpeaioXeHUs
M3-3a KOHPNIMKTa Ha bamxkHeM BocToke 1 6nokagbl OpMy3cKoro nposmea. 3TO Bbi3BasIO CYLLECTBEHHOE
yBe/IMYEHME MMPOBbIX LIEH, B MEPBYIO oYepenp Ha TOM/IMBHO-CbIPbEBbIE TOBaPbI, YTO MPUBESIO

K POCTY CTOMMOCTHbIX O6bEMOB POCCUIMCKOIO 3KCMOPTa M MOBbILLEHNIO SKCMOPTHOM BbIPYYKU

M KPaTKOCPOYHO OKa3asno Ae3nHOISALMOHHOE BIUSIHME Ha LieHbl B Poccum yepes amHaMuKy Kypca
py6ns. BMecTe ¢ TeM panbHelwee pa3BuTUe CUTyaummn Ha BivxxHeM BocToke xapakTepusyeTtcs
60nblLON HeonpeaeneHHOCTbio. C 3KOHOMUYECKOM TOYKM 3PEHNS KOHPINKT, C OOHOW CTOPOHDI,

Y>Ke BbI3Bas MOBbIWEHWNE MHOMALMM B PSIAE CTPaH, C OPYron — HEraTUBHO BIMSIET Ha MEPCMEKTMBDI
pOCTa MMPOBOM 3KOHOMUKU MU3-3a HapyLUEHUIN MPON3BOLACTBEHHbIX W JTOMMCTUYECKUX Lernodek. Ecnv
MOBbILLIEHME TEMIMOB POCTa LIEH B MMpe 6yaeT MacluTabHbIM, 3TO MOXET MPUBECTU K MEPEHOCY 3TOro
pOCTa BO BHYTPEHHWME POCCUNCKUE LIEHBbI Yepes CTOMMOCTb MMMopTa. [pu 3TOM CNpoOC Ha POCCUNCKUM
3KCMOPT MOXET CTaTb c/iabee B YCNOBUAX 3aMeA/I€HUS MUPOBOro pocTa. Mo3ToMy NPOMHOIALMOHHOE
B/IMSIHME BHELLHKMX YCITOBUM CO BPEMEHEM MOXET CTaTb NMpeobrafatowmm.

Kypc pyonsi ¢ BecHbl 2025 no ceHTs6pb 2026 rofa Haxoousncsi B OTHOCUTENIbHO CTabWIbHOM LUIMPOKOM
OnanasoHe - 75-85 pybnen 3a gonnap CLUA. Ero nogaepXuBanim Kak XecTkasi AeHEXHO-KpeamMTHas
MONNTUKA, TaK W PSiA CTPYKTYPHbIX GakTopoB®. Bo-nepBbix, 3a NocneaHWe rogbl BHYTPEHHWIA CNpoC
CTasn MeHbLLE OPUNEHTUPOBAH Ha UMMOPT M13-3a CaHKLMM, JIOKanM3aLmm Npo3BOACTB BHYTPW CTPaHbI

°  [MoppobHee 0 GakTopax, BAUSBLLKMX Ha KYpPC, CM. BO Bpeske 8 «DakTopbl POPMMPOBaHUS Kypca pyons nocne 2022 rofax.
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M OpUEHTALMM Ha TEXHONOIMMYECKUNIM CYBEPEHUTET. DTO BbIPA3MIOCh B CHMXKEHWM JONM MMnopTa B BBIM
(c 20,5% B 2021 rogy no 16% B 2025 roay). Bo-BTOpbIX, CAaHKLMOHHOE AaBNeHUe YMEHbLIMIO CRpoC
CO CTOPOHbI HaceneH1s 1 KOMMNaHWM Ha BatoTHbIE aKTMBbI B KAYeCcTBE COepexXeHMi.

BMecTe ¢ TeM B oTaenbHble nepuoapl 2026 roga Habnoganmcb BpeMeHHble KonebaHus Kypca.

Tak, B MapTe 2026 roga py6sb ocnab B CBSI3M C YMEHbLUEHWEM MPUTOKA BasIkOTHOM BbIPYYKU
3KCMNOpPTEPOB (M3-3a CUMbHOWM MPOCAaKM HEPTSHbBIX LIEH B MepBble MeCsiLbl roa) B COBOKYMHOCTMU

C npuocTaHoBKoM MMHOMHOM Poccnm npopax BantoTtbl M3 OHB. Mo Mepe pocTa npogax BantoTbl

B YC/I0BMSIX BO3POCLUMX SKCMOPTHbIX LieH pybrib B anpene - Mae nepeluen K 3aMeTHOMY YKPErIEHUIO.
B mtone - aBrycte 2026 roga ocnabnsoulee BIMAHME Ha KYPC OKasblBalO COKpPALLEHME NPpoaax
BaNtoTbl B YCNIOBUSIX OrPaHUYEHHbIX BO3MOXHOCTEW MO BbIBO3Y 3epHa, HEPTEMPOAYKTOB M1 psiaa ApYrvX
TOBapOB, a TAaKXE MOBbIWEHHbIV CAPOC Ha MOKYMKY BasltoTbl CO CTOPOHbI OTAEbHbBIX YYaCTHUKOB PbIHKA.
3T konebaHUst KPAaTKOCPOUYHO BIUSNM Ha LIEHbI TOBApPOB M YCIYT, CUITbHO 3aBUCSALLMX OT Kypca. OgHako
00LWMr 3PDEKT KYpCOBOM OMHAMUKM Ha MHPALMIO B LLIE/TIOM 3a pacCMaTpMBaeMbI Nepmon MOXHO
CUNTaTb HE3HAUUTENbHbIM.

CooTHOLIeHUe pUCKOB AN MHONSALMK B 6a30BOM NporHo3e BaHka Poccum 6b1510 No-npeXXHeMy CMeLeHo
B CTOPOHY NPOUHNSLIMOHHDIX, B CEHTS6pe oTMeyvasicsl UX pocT. Cpeay OCHOBHbIX MPOUHGMIALMOHHbBIX
PUCKOB Ha MPOTSXEHMM BCEro paccMaTprBaeMoro nepmoga baHk Poccumn oTMeuan puckiu
hopMUpPOBaHKS GOMbLLErO BIOOXKETHOIO MMIMYMbCA, XECTKOW CUTYaLMKM Ha pbiHKe Tpyda, 3aKpenieHus!
BbICOKMX MHONALUMOHHDBIX OXMOAHWM, @ TakKe yXyOweHWs CUTyaumMm B MUPOBOW TOProB/e M pocTa
reonoSIMTUYECKOW HAMPAXXEHHOCTM.

HanpsikeHHOCTb Ha pbiHKe Tpyaa B YC/IOBUSIX OFPaHUYeHHOro NpensioxXeHust TPYLOBbIX pecypcoB
MOXET [0SO He CHMXATbCS MW Jaxe HapacTaTb. M3-3a geduupmTa KagpoB MOXET pPackpy4ymBaTbCs
NMPOVHOMIALMOHHAS Crivparib, B OCHOBE KOTOPOW NIEXUT OTCTaBaHME poCTa NpOou3BOANTENIbHOCTU Tpyaa
OT MOBbILIEHMS] 3aPabOTHbIX M/1aT.

CoxpaHeHWe BbICOKUX MHGMALMOHHBIX OXUAAHUM MU UX POCT MOXET 3aMef/ITb CHUXEHME
YCTOMUMBOM MHPMALMM U MPU MPOYUMX PaBHbIX O3HaYaeT HEOOXOOMMOCTb NonAepXXaHns 6onee BbICOKOM
K/IFOYEBOM CTaBKM OJ151 MPUBEAEHUS MHONALUMM K LienN.

MpOMHONALMOHHBIM PUCKOM SBIIETCS BO3BPAT K AMCcOanaHCy Mexay poCTOM COBOKYMHOIro cripoca

1 BO3MOXHOCTSIMU pacLlUMpeHust Npensioxenus. Cpeom npuymMH Takoro gmcbanaHca MoryT 6biTb

KaK YCKOpeHMe pocTa BHYTPEHHEro Crpoca, Tak 1 YCUIEHUE OrPaHUYEHUIA Ha CTOPOHE MPEOJIOXEHUS.
BbICTPbIM POCT BHYTPEHHErO CrpOCca MOXET ObiTb Bbl3BaH M3ObITOYHBIMM TEMMAMM pOCTa KpeauTa
OOHOBPEMEHHO C yBeNNYEHMEM BIOOXKETHOIO MMMY/bCa, MaCLLITab KOTOPOro Ha CpeaHEeCPOYHOM
rOpPU30OHTe OCTaeTCcsi HeornpeneneHHbIM. Mpy 3HaUMTENBHOM BIOLXKETHOM NUMMY/bCe

0151 BO3BpALLEHUS MHONAUMK K Lienn 6ornbluee 3HayeHne byaeT npmobpeTaTb KOMMEeHCHpYyoLwas posb
DEeHeXHo-KpeoMUTHoM nonntukin. C cepeauHbl 2026 roga baHk Poccumn oTMeuaeT 3HaunTeNbHbIM pyUcK
NPOOOMKMUTENBHOMO BbIObITUSI MPOM3BOACTBEHHbLIX MOLWHOCTEN. B pe3ynbTate BHYTPEHHUIN CNpoC
MOXET BHOBb MPEBbICUTb BO3MOXHOCTU MPELSIOXEHUS, YTO NPUBEAET K YCUNEHUIO MHPNALIMOHHOIO
nasneHus.

Peanusaumsa p1CKOB, CBA3aHHbIX C HapacTaHWeEM MPOLIeCCOB Aernobannsaumm, paspyLeHnem
JIOMUCTUYECKNX U MPOU3BOACTBEHHbIX CBS3EM B MUPOBOM SKOHOMMKE, MOXET NPUBOAMTDL K Bonee
cnaboMy poCTy MMPOBOIN SKOHOMMKM, @ CIIEAOBATENbHO, M K MEHBLLIEMY CMPOCY Ha TOBapbl POCCUINCKOIO
aKcropTa. Mpy 3TOM MHPIALMOHHbIE MPOLIECCHl B OCHOBHBIX SKOHOMMKAaX MMpa MOTyT YCUMBaTb
MHONALMOHHOE OaBNeHre BHYTPU Hallen CTpaHbl Yepes poCT LieH Ha MMMOPT.
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B umcne nesnHONsUMoHHbIX prckoB BaHk Poccun Bbiaensan 6onee BbipaXeHHoe BO3aencTBmne
XKECTKUX OEHEXHO-KPeOMTHbIX YCNOBMIA Ha CRPOC B COYETaHUM C BO3POCLLEN HATOrOBOWM Harpy3KoW,

a Takxe yBenuumBluencs (c neta 2026 roga) HeonpeneneHHOCTbIO B 9KOHOMUYECKOW aKTUBHOCTU.
Peanusaumst Takoro pmcka MOXeT MoB/eYb 3a cOboM yXyALeHMe HaCTPOEHNM BU3HeCa, CHKEHME
MPOW3BOACTBEHHbIX MMIAHOB W MJIAHOB MO HAMMY COTPYOHUKOB, Upe3MepHOe OXNTaXOeHe BHYTPeHHero
cnpoca 1 OTKNoHeHMEe MHOMIALMN BHU3 OT Lienn.

BaHk Poccum npogomkan nocnegoBaTesibHOe CHMXKEHUE K/Ilo4eBOW CTaBKK, HavaToe B uioHe 2025 ropa.
SKOHOMMYECKas CUTYaLMsi MO3BOJIANA CHUXKATb CTEMEHb XECTKOCTU AEHEXHO-KPEOUTHbIX YC/TOBUM,

HO nocTeneHHo. K kKoHLy uonsa 2026 roga kodeBasi CTaBka yMeHblmniach 8o 14,00% rogosbix

¢ 21,00% roposbix B nepBow nonosmHe 2025 roga (cyMMapHo Ha 7,0 n.n.). B ceHTabpe 2026 roga
BaHk Poccunm coenan naysy B CHYDKEHWUM KITFOUEBOW CTaBKUW, OTMETMB Mpou3oLleuee yBermyeHme
OLIEHOK YCTOMUMBOM UHPMIALMM U HEOOXOOMMOCTb MOSYy4YMTb 60JIblle ONpeaeneHHOCTM No GpakTopam
ee JanbHenwen OUHaMMKM Ha MPOrHO3HOM ropm3oHTe. Cpeay K/oYeEBbIX — CKOPOCTb MCYeprnaHms
3dPeKTOB BPEMEHHOIO COKPALLEHMS MPOU3BOLCTBEHHbBIX MOLLHOCTEN B OTAE/bHbIX OTPaC/sX,
rMapaMeTpbl CpenHECPOYHON BIOOXKETHOM MONUTUKM 1N AMHaMKKa Kpeaouta SKOHOMUKE. MNMpuHMMast
pelweHus, BaHk Poccun noguepkmBan, 4To ganbHenwme warv 6yayT 3aBUCETb OT YCTOMUMBOCTU
3aMenIeHnst MHPNALMW, OMHAMUKU MHOMSLMOHHDBIX OXMOAHWM, @ TaKKe OLEHKM BHELIHUX U BHYTPEHHMX
PUCKOB.

3a nepsble 8 MecsueB 2026 roga baHk Poccmm gsaxabl NoBbIWas NPOrHO3HYO TPAaeKTOPUIO CpeaHew
K/IHOMEBOM CTaBKMW. B anpene 31o 6b110 CBS3aHO C POCTOM HEOMNPEAENEHHOCTM N MPOUHPASALMOHHBIX
PUCKOB CO CTOPOHbI BHELLHWX YCITOBUM U MapaMeTpoB BLofKeTHOM NonnTukn. B nione BaHk Poccumn
DOMONHUTENBbHO yyen npsiMble 1 BTOPUYHbIE 3PeKTbl OT BPDEMEHHOIO COKpaLLEeHUsi MPOU3BOACTBEHHbIX
BO3MOXHOCTEMN B OTAE/bHbIX OTPAC/IsAX U 6oee CTUMYNMPYHIOLLYIO, YEM OXMOANOCh paHee,

OIOXKETHYIO MONMUTUKY. B MIONIbCKOM NpOrHo3e oH ornpeaenin avanasoH CpeaHerofoBON KItoUYEBOM
CTaBkM Ha 2026 ropg B 14,5-14,6% rogoBbix. 3TO COOTBETCTBYET 6a30BOMY MporHo3y Ha 2026 rog,
npenctasneHHomy B OHEIOKI 2026-2028. B 2027 rofgy KntoyeBas cTaBka OXMOAETCS B npegenax
10,5-12,5% rogosbix.



http://www.cbr.ru/Content/Document/File/180751/on_2026(2027-2028).pdf
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BPE3KA 7. KOJIMMECTBEHHbIA AHAJTU3 NPUYUH OTKNTIOHEHUA UH®NSLMU OT LIESTU
U AEKOMIMO3ULINA BBINM HA LLUOKU

B 2025 rony v nepBow nonosuHe 2026 roga MHGNALMSA OCTaBaslacb Bbille Leu, B 3HAUUTESIbHOM
Mepe U3-3a HaKoMJIeHHOro NpeBbileHUS crpoca Haf, NPOU3BOACTBEHHbIMU BO3MOXHOCTAMMU
POCCUINCKOM SKOHOMMKU, OOHAKO 3TO OTKJ/IOHEHME CYLLECTBEHHO COKPaTUIIOCh B YC/TOBUSIX
NpoBefeH sl XKeCTKOM AeHEXHO-KPEAUTHOM NONMUTUKW. [py 3TOM B nepBoi nonosuHe 2026 ropa
YCUMMNOCH NPOUHONSALIMOHHOE BIIVSIHUE LIOKOB NMpeasoXeHUs, BbiI3BaHHbIX nosbiweHneM HAOC,
perynmpyembix TapudoB, yTuibcb6opa 1 BpeMEHHbIM BbiGbITUEM MOLLHOCTEN B OTAE/bHbIX
oTpacnax

TpaANLMOHHbBI KONMYECTBEHHbIN aHaNu3 NPUYMH OTKITOHEHWNS MHOASLMM OT LeNeBOro ypoBHs 4%
no3sBonseT 6onee geTasbHO U CTPYKTYPHO B3MISIHYTb Ha AMHaMUKY UHPNSLMK B POCCUNCKON SKOHOMMUKE.
[O1HaMyKa COBOKYMHOIO Crpoca v NpeasioXeHUs MpoaoHKaeT BHOCUTb CYLLECTBEHHbIN BKNAA,

B O6bsACHEHWE NpUPOAbl MHGASUMK B Poccmn, MO3TOMY, Kak 1 B Npeaplaywmx OHEMOKI, aHanv3 gononHeH
oueHkon gekomnosmuum BBl Ha woku. MNpy 3TOM CTOUT pasnmnyaTb AEKOMMO3MLMIO MOKa3aTeNien Ha LOKKU
M Ha dakTopbl. OCHOBHOE OT/IMYME MHTEPMNPETALMKM B C/IEAYIOLEM: OEKOMIMO3ULIMS Ha LLOKKY MOKa3bIBaET,
KaK BHELHWE (3K30reHHbIE), HEOOBbACHSIEMbIE MOAESbIO LWOKWM BAVSIN Ha OVHaMWKY MaKporokasaTens,

a 4eKoMMNo3mumsa Ha GakTopbl — U3 KaKMX BHYTPEHHUX (3HAOMEHHbIX) MO OTHOLIEHWIO K MOAEeN GakTOpoB
CK/1aAbiBaeTCs OMHaMMKa ornpefeneHHoro Mmakpornokasatens. KpoMe Toro, nobasi 4EKOMMO3nLUS
OTpaXKkaeT CPefHIo AMHAMMKY NMoKasaTens B LIe/IOM 3a Fof, Ha KOTOPYHO BUSIET U3MEHeHWe GaKkTopoB

M3 Npenpiaywyx NepruoaoB (C yYeTOM NTaroBOM CTPYKTYPbl MOAENM), UTO MOXET CUJTbHO OTpPaXaTbCs

Ha MHTeprpeTauumn WOKOB B TeveHue roga. CpaBHUTENbHbIM aHanu3 EKOMMNO3ULMKM C MPeabiayLLMMm
BepcuamMy OHEMOKI ocnoXHseTcs HanmMumeM MCTOpPUM NepeCcMOTPOB MaKPO3KOHOMMYECKOM CTaTUCTUKN.
[ns MoCTpoeHust 4EKOMMO3ULMIM UCTIONb3YETCS TEKYLMM BUHTaX OAHHbIX, KOTOPbIM OTpaXaeT
PETPOCMEKTUBHYIO OLIEHKY S3KOHOMNYECKOM CUTYaLIMM U MOXET OblTb 3HAYUTENIbHO MEPECMOTPEH

B 6yoyuieM. Takxe BCneacTBme o6HOBEHUS MOAenu (CM. Bpesky 3 «MopaenbHbIv annapaT U ero pasBuUTmE»)
OLIEHKM BKJ1AO0B 3a NpeawWwecTBYOLWME rofabl MOTYT OT/IMYaTbCS OT ONMy6NMKOBaHHbIX B MpenpiayLwem
Bbinycke OHEIMOKIT.

[ns Bcex JekoMnosunumin ncnonb3osanach «KBapTtasibHas NporHosHas Mogenb Poccum ¢ pbiIHKOM Tpydas.

[dekoMno3nums OTKIIOHEHUS VIHd)ﬂFlLI.VIVI OT UefieBoro ypoBHs1 Ha LLOKU

B 2025 roay rogoBas MIHPNAUMS CHU3MNAch Ao 5,6% - HauMeHbLIero 3Ha4YeHus 3a nocnegHue 5 ner,

a ee OTKJIOHEHME OT LIeNIeBOro ypoBHsi coctaBuio 1,6 n.n. npotme 5,5 n.n. rogom paHee. OCHOBHOM

BKNaZ, B MPEBbILEHNE LIENN MO-MNPEXHEMY BHOCUN HAKOMJIEHHbBIE LIOKW CO CTOPOHbI BHYTPEHHENO

Crnpoca, Toraa Kak LWOKM MaKpO3KOHOMUYECKOM MOMMTUKM M COBOKYMHOMO NPEAsIOXEHUS AENCTBOBaIM

B MPOTMBOMOIOXHOM HarnpasneHun. B nepeoM nonyroaumn 2026 roga OTK/IOHEHWE UHPNAUMK (C.K.TI.)

OT Lenn pacwumpmuioch o 2,9 NpoLeHTHOro NyHKTa. B To BpeMsi Kak poCT BHYTPEHHErO cripoca 3aMenJisiscs
M ero BK/ag, B OTK/IOHEHWE UHONALMM BBEPX OT LiE/IM COKPALLAsICS, 3HAUUTENbHO PaCLLMPUIIUCD LLIOKM
npenioXeHus!, Bbi3aBaHHbIE noBbilweHneM HOC, nHaoekcauymen perynmpyembix TapudoB, ouepeaHbiM pOCTOM
YTUIN3aLMOHHOIO cbopa 1 BPEMEHHDBIM BblObITUEM MOLLHOCTEN B OTAEMbHbIX OTpacssx. [1py 3TOM xecTkasi
LEeHeXHO-KpeauTHas NMonnTyKa Npoaoskana CAepPXMBaTb POCT LIEH.

BHyTpeHHui cripoc. LLloku BHyTpeHHero cnpoca OCTasIMCb OCHOBHbIM MCTOUYHUKOM MPEBbILLEHNS MHPNSLIMM
Hap uenbto (+3,0 n.n.) B 2025 rogy. HecMoTpst Ha 3aMeanieHmne pocTa 3KOHOMUKM, MOTPEOUTENBCKUMN

CMpOC NpOoOOoIXan paclumpsTbes. Ero nopaepXxvBan poCcT pearnbHbiX LOXOA0B HaceneHus. BenvumHa

BKJ1a[la OTPaXaeT NMpeXae BCero HakomnIeHHoe 3a npeaecTByoLWye rofabl OTK/IOHEHME Crpoca BBEPX

OT NPOU3BOACTBEHHbIX BO3MOXHOCTEN 3KOHOMUKW: BO3BPALLEHUE K TPaeKTOpMM cbanaHCMpOBaHHOMO pocTa
MPOUCXOAUIO MOCTEMNEHHO, U B TedeHue Bcero 2025 roga ¢akTUYeCcKMin CpoC OCTaBasiCsl Bbile YPOBHS,
KOTOPbI cnefoBan 13 MofesbHbIX pacyeToB. KpoMe Toro, B KOHLLE rofa BblpOC CMpPOC Ha OTAE/bHbIE TOBapb,
npexae BCcero Ha aBToMobunu, B NMpeaaBepyn NoBbILeHUs yTUnnsaumoHHoro cbopa n HOC ¢ 2026 roga.

B nepsom nonyrogmm 2026 rofa BKIaL4 Crpoca OXWMOAEMO COKPATUIICS, HO MOKa COXPaHWIICS Ha BbICOKOM
ypoBHe (+2,3 n.n.).


http://www.cbr.ru/Content/Document/File/165450/inf_note_202408.pdf
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* OTK/I0HEHNe OT e GHHYAIN3NPOBAHHOA MHPNSAUMM HO KOHEL| MOYroans K KOHUY npeablaywero noayroaus. OTKnoHeHue ot ye B nepsom noayrogni 2026 roga
MOXET GbITb 1ePECMOTPEHO NIPU MOCTYNIEHUN HOBbIX AAHHBIX.
Ucroynuk: pacyetsi baxka Poccum.

CoBoKyrnHoe npepsioxeHue. B otnnumve oT npenpiaylwyx feT, WOKMU COBOKYMHOIO NpeasioXXeHus

okKasanu gesmnHopnsaumMoHHoe Bo3dgencTame (-1,1 n.n.) B 2025 rogy. Bo-nepsbix, Mo Mepe oxnaxaeHust
Cnpoca U3[epXKn pocsv MeaJieHHee, YeM npearosnarariocb MoaesbHbIMU OLIEHKaMK, @ UHBECTULMA
NpenwecTBYOLWMX NIET PacLUMPSIY NPOU3BOLACTBEHHbIE BO3MOXHOCTY 3KOHOMUKW. BO-BTOpbIX,
DEe3NHONALMOHHDBIN BKIa, BHECA AMHAMMKa BOMATUIIbHBIX KOMMOHEHTOB MOTPEOUTENBCKON KOP3UHDI:
N10J00BOLWHas NPOAYKLUMS 3a rof nogelwesena Ha 8,8% nocrne pe3koro yaoopoxaHusa B 2024 roay,
UeMy CrocobCTBOBasT B TOM UMCIIE BbICOKUI YpOXan OTAENbHbIX KynbTYp. [Je3nHONsumMoHHbIN adbdekT
6bl1 YACTUYHO KOMMEHCMPOBaH Pa3oBbIMMU MPOUHOIALMOHHBIMU PaKTOpaMn Ha CTOPOHE MPEL/TIOXEHUS —
MHOEKCALMEN perynmpyeMbix TaprdOB U MOBbILLEHVNEM YTUNN3ALMOHHOIO cbopa.

B nepsom nonyrogmm 2026 roga, Hao60opoT, Habroaancs NPOUHOIALMOHHDBIN BKIAL, LLOKOB MpeasioXeHns
(+2,4 n.n.) Ha poHe nosbiweHunsa HOC, nHoekcauum perynmpyemMbix TaprdoB, oMepegHoro pocTa
YTUIM3aLUMOHHOro cbopa ¢ 2026 roga 1 BpEMEHHOMO BbIObITUS MOLHOCTEN, 3HAUUTENbHO MOB/IUSBLLENO
Ha LileHbl MOTOPHOIO TOM/MBa B cepeauHe roga.

PbiHOK Tpyaa. MpepnoxeHue TpyAa BHECO MPOMHONSALMOHHbIV Bkiag, (+0,6 Mn.n.) B OTKNOHEeHWe HOIsummn
oT uenu B 2025 roay. HanpspkeHHOCTb Ha pbiHKE Tpyaa CHYDKanach MoCTENEHHO: A0S NpeanpusiTum,
CcoobLWaBLWKX O AeduumMTe KagpoB, COKpaLlanach, ogHako 6e3paboTriia ocTaBanacb Ha MCTOPUYECKMX
MUHMMYMax. MogenbHble OLEeHKM Npeanonaranm 6onee cylecTBEeHHOE BOBIEYEHME paboyen Cusbl, YeM
Habnoganoch GakTUYECKN: pe3epBbl BOB/IEYEHUSI PaHEE HEAKTUBHbBIX MPaXaaH OKasasvCb B 3HAYUTENbHOM
Mepe mncyepnaHbl. B peaynstaTte pocT 3apaboTHbIX MiaT, XOTSA U CTan 6oree yMepeHHbIM, Mpoaokan
onepexaTb POCT NMPOU3BOANTENBHOCTU TPYAa, TPAHCIMPYSCh B U3AEPXKW MPeanpusTUii U noTpebuTenbckme
LeHbl. No cpaBHeHWoO ¢ Npeablaywmmm Bbinyckamy OHEMOKI Bknag, WOKOB pbiHKa TPYAa HECKOSbKO
NepEeOoLIEHUIICS: KPOME NMepecMoTpa BUHTAXHbIX AaHHbIX MO HEKOTOPbIM MaKpO3KOHOMNYECKUM MOKa3aTeNsM,
3TO CBSA3aHO U ¢ O6HOBNEHMEM Moaenm (CM. BpesKy 3 «MoferbHbI anrnapaT M ero passuTre»). B nepeom
nonyrogum 2026 rofga BKAA LWOKOB pbiHKa TPyAa OcTancst MpouHOASLMOHHBIM 1 MPaKTUYeCcKn

He namenwuncs (+0,5 n.n.): 6espaboTuLia ocTaBanacb Ha MICTOPUYECKOM MUHMMYME, a TEMM POCTa 3apaboTHbIX
naaT No-npexHeMy Obis1 GbiICTpee TEMMOB pOCTa NMPOU3BOAUTENBHOCTU TPYAA.




OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW Pasnen 2. YcnoBuist peanmsauyi 1 OCHOBHbIE
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof Mepbl AEHEXHO-KPEeOMTHOM MOMUTYIKIA
6O n nepuon 2028 1 2029 rogos B KOHLUe 2025 ropa 1 B 2026 roay

BanioTHbIN pbIHOK. CyMMapHbIli BK/1a, LLOKOB BaJllOTHOIO pbiHKa B Lies1oM 3a 2025 rop, 6bin
MPOUHPASALUMOHHBIM (+0,4 M.M.), 0OHAKO MX XapakKTep MeHsIca B TeuyeHue roga. B nepsow nonosuHe roga
BK/1a4, 6bl/1 MONOXUTENbHBIM M ONPEAENANCs NPeUMyLLECTBEHHO SlaroBbiM 3hdeKTOM nepeHoca ocnabneHus
py6ns, npounsowenwero B 2024 roay. Bo BTOpoM nosyrogmm, No Mepe Toro Kak HabnoaasLeecs

B 2025 rogy yKperineHue pybnsi TpaHC/IMPOBaocCh B LieHbI, BK/1a4, Ba/IOTHOIO pbiHKa CTas
LEe3VHONALMOHHBIM. YKPENIEHWUIO Kypca CroCcOBCTBOBAM XECTKas AEHEXHO-KpeauTHas NoNnTHKa,
MOBbILIABLLAs MPUBEKATENIbHOCTb PYOIEBbIX aKTUBOB B CPaBHEHUM C MHOCTPAHHbBIMM SIS POCCUMCKMX
rpaxagaH 1 KOMMNaHWi, 1 6051ee YMEPEHHbIN CNpPOC Ha UMMOPT, B TOM YMC/Ie 33 CYET UMMOPTO3aMELLEHMS.

B nepsom nonyroaomm 2026 roga BkNapg ctas OTYET/IMBO AE3NHONIALUMOHHBIM (-1,1 M.M.): B LIeHbl MpOoao/mKano
TPaHCNMPOBATbCS YKpeneHne pybns, npomsoweawee B 2025 rogy, HECMOTPS Ha TO YTO BHYTPW MOSyroaus
KYPC MEHSI/ICA pa3HOHarnpasfeHHO.

LleHa Ha HedTb. LLloku LileH Ha HedTb BHEC/TM NPOUHOIALMOHHBIM BKNag B 2025 rogy (+0,3 n.n.). LleHa

Ha poccuMcKyto HedTb 3a rog, 3aMETHO CHW3UIACh, B TOM YMce Ha GOHe pacluMpeHUss AUCKOHTa nocne
BBEOEHWNS CaHKLUMM B OTHOLLEHNWM KPYMHENLINX POCCUMCKUX HEPTSHBIX KOMMaHUM B KOHLLE roga. CHMXeHme
OkKa3sanocb 6ornee CylWweCcTBEHHbIM, YEM Mpearosiarasav NPeAnoChbiikv MOAENbHbIX pacyeToB. Ha nHdnsaumo
3TOT PaKTOp BAMSIET NMpexae BCEro Yepes Kypc M LieHbl MMMOPTa, @ TakXXe Yepes LieHbl HA MOTOPHOE
TOnMBO. [lencTBre BIOOKETHOMO NMpaBuIa CrilaXXMBaeT NepeHoc KonebaHu LeH Ha HedTb B Kypc py6ns,
OOHAKO JaXke C y4eTOM ero OeNCTBMS BKag 3TMX WokoB B 2025 rogy v B nepBoM nonyrogmm 2026 rona
ocTancs NPONHOIALMOHHDBIM.

Makpo3akoHoMu4yeckas nonutuka. B 2025 rony woku MakpoaKOHOMUYECKOM MOSIMTUKU BHECTTN
BbIPaXXEHHbIN AE3NHPNSALMOHHDBIM BKNag (-1,7 n.n.). B ycnoBusix NpoMHONSLMOHHOIO BK1aga 6t00KeTHOM
MONUTUKK, B TOM UMCTe Ha POHE CITOXMBLLMXCS BIOXKETHBIX PACXOL4OB, ONPenensioLLyo posb Chirpana
XeCTKas AEHEXHO-KPEAMUTHas MONTUKA: KTKoYeBasi CTaBKa COXpaHsislacb Ha ypoBHe 21% rogoBbix

0O WIOHS, a cpedHss CTaBka 3a rof coctasunia 19,2% rogosbix NpoTuB 17,5% B 2024 ropay. XecTtkue
[EeHeXHO-KpeauTHble YCIIOBUS O6ecrneunny noyTy AByKpaTHOe 3aMef/iIeHMe TEKYLLMX TEMMOB pocTa
LLleH OTHOCUTESbHO MUKOBbIX 3HaYeHnr 2024 roga 1 CHUXEHME YCTOMYMBOM COCTaBNSIOLLEN MHPNSLMA.
B nepsom nonyrogmm 2026 rofga BKNag MakpO3KOHOMUYECKOM MOIMTUKM OCTancs Ae3NHPNSLIMOHHDIM:
XKECTKME AEHEXHO-KPEOUTHBIE YCITOBUS MPOOOIKUIN COEPXUBATL POCT LIEH.

[JekoMnosnuma cpepHeroaosbixX TeMroB npupocTta BBl Ha wokun

B 2025 rogy poccuickas 3KOHOMMKa NPOOOIKMIIa PacTu, XOTA 1 6onee yMepPEHHbIMU TEMMaMU, YEM
B NpefLwecTByolwme 2 roga. MNpupocTt BBIM Poccun coctaBun 1,0% nocne 4,9% B 2024 rogy. AuHaMuyKa
BbIMyCKa Mpy 3TOM OCTaBaslaCb HEOAHOPOLHOW MO OTPaC/IsAM.

CoBOKYMHOe npeasnioxeHue. HanbosbLLNA MONOXUTENbHbIN BKa4 BHEC/TM WOKU COBOKYMHOMO NpeasioKeHUs!
(+1,4 n.n.). Mpon3BOACTBEHHbIE BO3MOXHOCTM 3KOHOMMKM PacCLUMPSASIUCE BbiCTpee, YeM npeanonaranim
Mofe/bHble OLIEHKWN. DTOMY CrOCO6CTBOBAs BbICOKMI YPOBEHb MHBECTULMIA B MPedLecTByoLWme roapl,
oTdaya OT KOTOPbIX OTPasMach B pacliMpeHni MPOU3BOLACTBEHHbIX BO3MOXHOCTEN 3KOHOMMKM B 2025 rogy.
Bkrag COBOKYMHOMO MPeaioXeHMs 6bi/1 MakCMMaribHbIM B MePBOM MONIOBMHE rofda M YMEHbLUMIICA BO BTOPOM.
B nepeoMm nonyroamm 2026 roga nosioXUTeNbHbIA BKIIaL LUOKOB COBOKYMHOMO MPEAsiOXEeHUst YMEeHbLNICS
0o +0,3 n.n.: Ha $oHe BpPeMEeHHOro BbI6bITUS MPOU3BOACTBEHHbIX MOLHOCTEN.

BHyTpeHHuMI cnipoc. Bkiiag WokoB BHYTPEHHero crpoca cran otpuuatenbHbiM (-0,5 n.n.) nocne
MoNOXMTENbHOro Bkaaa B 2024 rofy. OrnpeaensitoLyto porib Chirpasio oxnaxaeHme NMHBECTULMOHHOM
aKTUMBHOCTMW: NMOC/IEe HECKObKMX NIET ObICTPOro pocTa MHBECTULMM B OCHOBHOM KanuTtan B 2025 rogy

B peasibHOM BbIpaXXeHUN HEMHOIO CHU3WINCh, @ POslb COOCTBEHHbIX CPEACTB B UX PUHAHCHUPOBaHUA
BO3pocna. MoTpebuTenbckmin CNpoc Npyv 3TOM MPOJOKaN PacTy, MOAAEPXUBASCb YBENIMYEHNEM peasibHbIX
[OXOO0B HacesieHWs], YTO U OTPa3nUIOCb B NMOSTIOXUTENBHOM LLOKE Crpoca B AEKOMMO3ULIMN OTKIIOHEHUS
MHONsumKn. B nepeomM nonyroguv 2026 roga oTpuvLaTesbHbIA BKNaA 3aMeTHO ycununcs (-3,5 n.n.).

B Havane roga cnpoc CHU3UICS, B TOM YKCTe M3-3a NnepepacripefeneHns YacTy NokKynokK Havana roga

Ha koHeL, 2025 ropa (B oxxmaaHum noebiweHus HOC, akum3os 1 c6opoB).
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* Temnbl npupocra BBI1 3a nepsoe nonyroamne K COOTBETCTBYIOLEMY NepHoay npeabiayiuero roaa. JaHHbie MoryT 6biTb yTO4YHeHbI M0Cae BbIXOAA MepBoii oLeHkun Poccrara
no BBII.
Ucroynuk: pacyetsi baxka Poccum.

LleHa Ha He¢Tb. CHMXXEHME LleH Ha HedTb BHECIO OTpULATENbHBIV BKIaL B TeMn npupocTa BBIM (-0,5 n.n.):
YXyOLEHWEe YCIIOBUIA TOProBW U paclUMpeHne OUCKOHTOB COEPXMBaIM A0X0Obl OT 3KCMopTa M aKTUBHOCTb
B fo6biBatoLwyx oTpacnsx. B nepsoM nonyrogmu 2026 roga oTpuvLaTeNbHbIA BKIa, YMEHbLUMIICS

0o -0,2 n.n.: NnogopoXaHMe CbipbeBbIX TOBAPOB Ha MMPOBbIX PbIHKaX NOAAepXario 3KCMOPTHbIE AOXOAbI.

Makpo3akoHoMUu4eckasi nonuTuka. LLloku MakpoaKOHOMUYECKOM NOIMTUKU BHECTIM OTPULIATENbHbIN BK1a,
(-1,0 n.n.), oTpaxas COXpaHEeHe XECTKNX AEHEXHO-KPEAUTHbIX YCIOBUIA, HEOOXOOMMbIX A1 BO3BPALLEHUS
MHONAUMM K Lenn. Mpr 3TOM oTpuLLaTeNbHbIM BKIa, 3aMETHO COKPaTUIICS Mo cpaBHeHUIo ¢ 2024 rogoM:

C uioHst BaHk Poccuu nepeluen K CHUXEHUIO KITFOYeBOM CTaBKM — B COBOKYMHOCTM Ha 5 M.M. ¢ Hayana roga,
0o 16% ropoBsbix B aekabpe. [Npy 3TOM BHYTPEHHUIN CMPOC MOLAAEPXMBACA GI00KETHBIMU pacxonamu,

UTO OrpaHNYMBaNIO OTPULLATENbHbBIN BK1a4, MakKpO3KOHOMMYECKOW MONUTUKN B AMHAMUKY BbIMyCcKa.

B nepsom nonyrogmm 2026 rofa BKNAaL CTasn NMonoXuTenbHbiM (+1,1 n.n.): pacxonbl dpepepanbHoro Grooxeta
B -1l kBapTanax 6bl1 Ha NOBbLILLEHHOM YPOBHE, AeHEXHO-KpeaUTHbIe YC/TOBUS MPOLO/IKaIM CMArYaTbCs.

* * %

B uenom gekomnosunums 3a 2025 rog, NokasblBaeT 3aMETHOE M3MeHeHWe KOHOUIrypaumm GakToOpoB:
BriepBble 3a HECKOJIbKO JIET NPOUHMIALMOHHOE AaBfeHME CO CTOPOHbI Crpoca 6bi/10 B 3HAUMUTENIbHOM

Mepe ypaBHOBELLEHO Ae3MHONALMOHHBIM BKIAAOM AEHEXHO-KPeOAUTHOW NOSUTUKMA U COBOKYMHOIO
NMPenIoXKeHMs, a B AMHAMUKE BbIMyCcKa MOSIOXKUTENbHbIM BKITaA PaCLUMPAIOLLErOCS MPELIOKEHNS COXPaHMIICS
NPy COEPXMBAIOLEM BIIUAHUM XECTKUX OEHEXHO-KPEOUTHBIX YCIIOBUN 1 BHELHEN KOHBIOHKTYpPbI. 2TO
corriacyeTcs ¢ oLeHkon BaHka Poccm 0 MocTeneHHOM BOCCTaHOBEHMM GanlaHca MeXay CrpoCcoM

U MPennioXeHNEM.

OueHkn 3a nepsoe nonyrogue 2026 rofga NokasbiBaloT AalbHelllee nsMeHeHe KOHPUrypaumm ¢akTopoB:
Hapsgy C BHYTPEHHWM CMPOCOM, OCHOBHbIM MPOUHMISLMOHHBIM GaKTOPOM CTasIn LLOKM COBOKYMHOIO
NpeasioXeHus], Toraa Kak Ae3vHOIALMOHHbBIN BKNag obecrneymBani OEHEXHO-KPEANTHas NouTyKa

M BanoTHbIN PbIHOK.

BO3MOXHOCTb AeTanbHO aHaIM3MPOBaTb HE TOIbKO AEKOMMO3ULMIO MHOMALIMM Ha WOKM U PaKTopbl,

HO 1 gekoMnosuumio BBIM cnocobcTByeT 60m1ee pa3HOCTOPOHHEMY U FPaHyISIPHOMY aHanmay

M MPOrHO3MPOBaHMIO MaKPO3KOHOMUYECKMX MPOLIECCOB MPU MOArOTOBKE PELUEHUIM MO OEHEXHO-KPeanTHOM
MNoNNTUKE.
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BPE3KA 8. DPAKTOPbl ®OPMUPOBAHUA KYPCA PYBJ1d MOCJIE 2022 TOOA

BaHk Poccum NpoBoauT AeHEXHO-KpeauTHYIO MOSIUTUKY B YC/TOBUSIX MN1aBaloLero BajlloTHOro
Kypca. 3TO O3HaYaEeT, UTo KypcC py6iisi He IBMSIETCS LieNbIO MOIMTUKM U HE UMEET LIENIEBOMO YPOBHS
WnKn aManasoHa. Ero guHamMmka onpepnensieTcsl pblIHOYHbIM COOTHOLIEHMEM CMPOca Ha MHOCTPaHHYIO
BasIlOTY U ee NpensioXeHus, a rMbKOCTb Kypca BbiCTyrnaeT OOHMM U3 MeXaHU3MOB aganTaLum
3KOHOMMKM K USMEHEHUIO BHELIHUX W BHYTPEHHUX YC/TOBUIA

HauunHas ¢ 2022 roga MexaHn3M GopMUPOBaHMS Kypca pybnst CylleCcTBEeHHO n3aMeHuncs. Nocne BBeneHUs
OrpaHNYEHUIN Ha OBVKEHME KanuTarna posib TPaHCrPaHUYHbIX GUHAHCOBBIX MOTOKOB B KPaTKOCPOYHOM
LleHOOb6pa30BaHMKM Ha BaslOTHOM pbIHKE CHM3KMNack. B pesynbtate Kypc pybnsi ctan B 60nbluen CTeneHm
oTpaxaTb 6anaHC BasIlOTHbIX MOTOKOB OT TEKYLUEN BHELWHEIKOHOMUYECKON AeATeNbHOCTU. DakTopbl,
onpegensowye Kypc pybns B nocrnegHue 5 net, MOXXHO YCIOBHO pasfenivTb Ha TPU FPyMMbl: CTPYKTYPHbIE,
pasoBble 1 LMKIMYeckme. Takowm noaxod No3BONSET aHaNM3npoBaTh AMHAMUKY Kypca pyons ¢ y4eToM
pasnnumii B MPOUCXOXOEHNN HaKTOPOB, MPOAO/IHKUTENBHOCTU X AENCTBUS U KaHanaxX BINSHUS

Ha BasllOTHbIA PbIHOK.

CTpPYKTYpPHble ¢paKTOpbl OTPaXaOT M3MEHEHMS, KOTOPbIE B/IUSIIOT Ha YCTOMYMBbIE MapaMeTpbl Cripoca

W NpenjiIoXXeHnst MHOCTPaHHOM BastoTbl M peanin3ytoTcsl MO ABYM MaBHbIM HarpaB/eHUsSM: Yepe3 TOpro.ble
M Yepe3 PUHaHCOBbIe MOTOKW. 3a NocnegHMe HECKOSbKO NIET K/THOYEBbIM HarMpaB/ieHWEM CTanu TOProBble
MOTOKM, 8 UMEHHO MepecTpomKa BHELHEN TOProBnn. Tak, B TeueHne 2022 -2024 rogos B YCNOBUSIX
YCUNEHUS CaHKLIMOHHbBIX OFPaHNYEHUIN 3HAYMTENIbHO COKpaTUIach Jons akcrnopTta B BBI, yto npueeno

K YCTOMYMBO 60/1ee HN3KOMY MPELSTIOKEHUIO BasIOTbl CO CTOPOHbI 3KCMOPTEPOB U AOMONHUTENbHOMY
[aBneHuio Ha Kypc B TedeHmne 2023-2024 rogos. [pyrme KOMMOHEHTbI N1aTeXHOro 6anaHca

TOXE MEHSI/IUCb, HO, B OT/IMYME OT IKCMOPTA, 3TU MPOLLECChI Obiin 60nee pacTsaHYTbl BO BDEMEHU

WU CKOHLIEHTpUpOBaHbl B 2024-2025 rogax. Tak, 0o 2022 roga oTHoLleHue nMnopTa k BBl 6bin1o
KparHe cTabunbHbIM, faxe B TypOynieHTHbIE Nepuodbl, M HAXOAMIOCh Ha YPOBHE YyTb 6onee 20%. K Hauany
2026 roga 3TO COOTHOLLEHWE COKPaTUIoCh npuMepHo Ao 15%. C ogHOW CTOPOHbI, Ha AMHAaMWKY MMMopTa
CYLLECTBEHHO MOBMUS/IN BHELIHNE CAHKLIMOHHbIE OFPaHNYEHUS], KOTOPbIE CAENanv MeHee OOCTYMHbIMU

1 6onee LOPOrMMU OTAENbHbIE KAaTEroprv MHOCTPaHHbIX TOBapoB. C ApYro CTOPOHbI, 3HAUMMYIO POJib
Cbirpanu U rocyaapCTBEHHbIE MepbI, HAaNPaBEHHbIE Ha UMMOPTO3aMELLEHVE U MOAAEPXKKY OTEYECTBEHHbIX
npomusBoauTenen. Takoe cokpalleHme NoTPeOHOCTU S3KOHOMUKM B MMIMOPTHbIX TOBapax W yCnyrax CHMXano
YCTOMYMBBIM CMPOC Ha MHOCTPaHHYIO BastoTy, C/le0oBaTeslbHO, O3HaYanno 6onee Kpenkum Kypc pyons,

UYTO B TOM umcne u nposismnocs ¢ 2025 ropa.

BTopoe Kno4yeBoe HarnpasnieHne - (.Dl/lHaHCOBbIe MNOTOKMW. 3,El,er TakK>Xe npoucxoomnnum coBuru, KOTopble
3aKOHOMePHO NpunBOOUNIIN K CHVXKEHUIO yCTOVIHVIBOFO crpocCa Ha MHOCTpPaHHYIO BankoTy. BHewHmne CaHKLUMWN,
a TakKXXe HeKOTOopble OTBETHbIe BHYTPEHHNE OrpaHn4YeHns crnocob6cTBoBanv TOMY, YTO CrnpocC pOCCVIIZCKI/IX
KOMIMaHUM 1 rpaxxaaH Ha MHOCTPaHHbIe aKTUBbI (TO €CTb UX XenaHne U BO3MOXHOCTb HakKan/imBaTb Cpeancrtea
3a py6exoM) YCTOMYMBO COKpPALLASICS.

MNoraweHwe BHELWHEro Josra v BbiIXxon, HEPE3NOEHTOB M3 POCCUMCKUX aKTUBOB CHMDKAIOT CMpOC

Ha MHOCTPaHHYIO BastoTy, CBS3aHHYHO C BbirslaTaMy MPOLIEHTOB M AMBUAEHAOB. DTO HaLWWIO OTpaXxeHue

B YCTOMYMBOM COKpaLleHnn geduumTa 6anaHca nepBrYHbIX M BTOPUYHBIX AOXOAOB 3a nocnegHve 4 ropa
(Ha 1,5 n.n. BBIN).

CyuiecTBeHHbIM BKag, B GopMMpoBaHme Kypca py6bas BHOCUT peicTBUe 61oakeTHOro npaeuna. [pu BbICOKMX
HedTerasoBbIX OXO4AX OHO OrPaHMUMBAET MPOLMKIMYECKOE PacCLUMpPEHNE PACXOOA0B U BHYTPEHHErO
CMpoca, a NpY YXyALEeHUN BHELUHMX YCTIOBUIA MO3BOJSIET CMAMUYMUTD MOACTPOMNKY SKOHOMUKM U BrogKeTa

K CbIPbEBOM KOHbIOHKTYpPE. BlooKeTHOe NpaBuio He 3afaeT LiefIeBo YPOBEHb Kypca U He sSIBNSeTcs
WMHCTPYMEHTOM YrpaBneHnst M. OCHOBHOM 3G deKT npaBuia CBA3aH CO CHMXEHMEM YyBCTBUTENbHOCTM
3KOHOMMKM M BaSlOTHOMO pbiHKa K KOMe6aHMAM CblpbeBbIX LIeH. B aToM norvke 61omkeTHOe NpaBmio
ABNAETCH 3HAUMMBIM CTPYKTYPHbIM, TO €CTb dyHOAMEeHTanbHbIM, GakTopoM. OOHaKO CriaxmBatowmin adpdekT
BHOOKETHOrO MpaBusia B 3HAYMTENbHOM Mepe 3aBUCUT OT MOCNeqoBaTe/lbHOCTU M MPeAcka3yeMoCTu ero
npuMeHeHus. B 2022 rogy, nocrne npuMocTaHOBKK ornepaLmii B paMkax 61oaXeTHOro NnpaBuia, MEXaHU3M
BHOOKETHOrO MpaBuia BPeMEeHHO MepecTas BbiMOHATL CBOK BaXHYKO CTabUIU3UPYIOLLYIO PO/b.
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3Nn304 NPUOCTaHOBKM OENCTBUSI BIOAXKETHOMO NMpaBusia B MapTe - anpene 2026 roga Takxe rnokasarn,
UYTO BPEMEHHbIE M3MEHEHWSI MapaMeTPOB UM NOpsiAKa NpoBeAeHUs onepaLmii ckopee, HaoBopOT,
YCUNMBAIOT KPaTKOCPOUHYHO BOMATUIIbHOCTb KYPCa, BNINSS Ha TEKYLUMI 6anaHC BastoTHbIX MOTOKOB.

BpemeHHOe n3MeHeHne oTaesbHbIX NapaMeTpoB GIOOKETHOrO NMpaBuia MOXHO OTHECTU K pa3oBbiM
dakTopaM. [Mpy 3TOM O6bIYHO Takme PakTopbl CBA3aHbI C OTAENbHBIMU KPYMHbIMKX OrnepauysiMy, KOTOpble
MOTYT CYLECTBEHHO M3MEHSTb TEKYLUMA BanaHC Ccnpoca U NPeAsIoXEHUS MHOCTPaHHOW BatoTbl,

HO X 3PdEKT, Kak MPaBUIIO, BPEMEHHbBIM U HE M3MEHSIET JONTOCPOYHbIE MapaMeTpPbl Ba/FOTHOMO PbIHKA.
PasoBbie pakTopbl cTanu UrpaTh 60nee 3aMeTHyo posb B 2022-2024 rogax. KpynHble onepaumm

MO MOraleHNIO BHEWHMX 06S3aTENbCTB, @ TaKXe CAENKU, CBA3aHHbIE C BbIXOOOM HEPE3UOEHTOB

N3 POCCUMNCKMX aKTUBOB, BPEMEHHO GOPMUPOBaIM AOMONTHUTENbHBIM CMPOC Ha MHOCTPaHHYIO BasltoTy,
OKas3sblBasi AaB/IEHME Ha Kypc pybns. Peskme ckaykum LieH Ha TOBapbl POCCUIMCKOrO 3KCMnopTa — CHavana
BBepx B 2022 rofy, 3aTeM BHU3 B MOCNeayloLWme rogpl — TakxXe SBIS/IMCb 3HaUMMbIMU Pa30BbIMM hakTOpaMm
KypcoobpasoBaHus. K 2025 rony oencreme pa3oBbix GakToOpoB CHM3UMOCh. OgHako yxe B 2026 roay

B CBSI3M C acKanaumen Ha bnvkHeM BocToke BHOBb OTMEYanochb pa3oBoe BIIUSIHVNE PE3KOrO M3MEHEHMUS
CbIpbeBbIX LIEH Ha OVHaMUKY Kypca pybns, ycunmBaBLIeecs: BPEMEHHOM MPUOCTaHOBKOW BasllOTHbBIX OornepaLmm
B paMKax OrO[XETHOro npasunia.

Limknuueckme ¢pakTopbl OTPaXaroT BMAHME dasbl SKOHOMUUECKOTO LMKIIA U AeHEXHO-KPEAUTHbIX YCIOBUIA
Ha NMoBefeHMe YYaCTHMKOB BasIlOTHOMO pbiHKa. B OT/IMUMe OT CTPYKTYPHbIX GaKTOPOB, OHM, Kak MpaBusio,

He MPUBOAAT K M3MEHEHMIO YCTONUMBBIX MapaMeTPOB Ba/IFOTHOIO PbiHKA, HO OoNpeaenstoT MHTEHCUBHOCTD
crpoca Ha UMMOPT M MHOCTPaHHbIE aKTUBbI, @ TakxXe coeperaTtesibHble NMPenrnoYTeHNss SKOHOMUYECKMX
areHToB. B 2025 rogy umkamMyeckme GakTopbl CTasv OOQHMMU U3 KIKOYEBbBIX B GOPMUPOBaHUM Kypca py6as.
Py6/ib 3aMETHO YKpenuscs, HECMOTPS Ha HEGMAroNPUATHYHO BHELLHIOK KOHBIOHKTYPY. [MHaMuKa Kypca
Eblfia 06yCrIoB/IEHa XECTKMMM AEHEXHO-KPEANTHBIMUA YCITOBUSIMU: BbICOKME pyGrieBble CTaBKM MOBbIWasy
NMpPUBIEKaTeNIbHOCTb CHepexeHmii B pyBsax Nno CPaBHEHMIO C BaslOTHBIMU MHCTPYMEHTaMU, CAePXMBam
KPEAUTHYIO aKTUBHOCTb M BHYTPEHHMUIA CMPOC, OrpaHnyYMBas Yepes 3T KaHaslbl Crpoc Ha UMMopT

N MHOCTpPaHHYIO BaslOTy OJ19 ero onnatbl.

TakuM obpazoM, B 2022-2025 rogax AvHaMu1Ka py6ns popMmpoBanacb Nog BAMSHUEM OOHOBPEMEHHO
OENCTBYIOLMX CTPYKTYPHbIX, PAa30BbIX 1 LUKINYECKUX PaKTOPOB, YTO MOBbILIANO BOMATUIIbHOCTb Kypca
W YCITOXHSIIO OLIEHKY €ro KPaTKOCPOUHbIX M3MEHEHMI. [p1 3TOM COXpaHeHMEe pexmMa MNaBatoLLEero
BaJIlOTHOIO Kypca Urpasio BaxHyo CTabuUnmnsmpyoLLyto posb. MTMBKOCTb Kypca NO3BOssNIa 9KOHOMMKE
ObICTpee afanTMPOBaTbCS K M3MEHEHMIO BHELIHUX U BHYTPEHHUX YCIIOBUI, MOSOePXMBaa NOACTPONKY
BaJIOTHOrO CMpoca M NpensIoXeHUs U TEM CaMbIM CMOCOBCTBOBAIA CHUXEHWMIO HEraTUBHbIX 3pdeKToB
BHELLUHWMX LLOKOB.
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PA3LOEN 3. CULEHAPUN MAKPO3KOHOMUYECKOIO
PA3BUTUA U OEHEXXHO-KPEAUTHASA NMOJIUTUKA
B 2026 roay n 2027-2029 rogAx

BaHk Poccum paccmoTpen 6a30Bbin U TPU anbTePHATUBHbIX MPOrHO3HbIX
cueHapusa. B nto6oM 13 cueHapueB OeHeXHO-KpeanTHasa nonmTmka éynert
HanpaB/fieHa Ha OOCTUMXeHMe MHPNauUnm s6nmsm 4%

MPUHSITUE peLleHMIM Ha OCHOBaHMM CPeaHECPOYHOIO MakpO3KOHOMMYECKOIO NPOrHO3a — oauH

M3 KJTFOYEBDIX MPUHLMMOB OEHEXHO-KPEAUTHOM NonmTukn BaHka Poccun. Mpuy aTom BaHk Poccmnm
pa3pabaTbiBaeT HECKObKO MPOrHO3HbIX CLEHapMeB. 3TO no3BonsaeT baHky Poccum npuHnMmaTb
Hamboree B3BELLEHHbIE PELIEHUS] B 061aCTV AEHEXHO-KPEAUTHOM MOSIUTUKU, ONEPATUBHO pearnmpoBaTb
B C/Ty4ae peanmsaumm TeX UM MHbIX PUCKOB, @ TakXXe MOBbILATb ONPeaeeHHOCTb ANs BCEX YYaCTHUKOB
3KOHOMWUKM, pacKpbiBasi CBOE BUOEHME MPOrHO3HOM TPaeKTopum MHOASALMM, KITFOYEBOW CTaBKM

M OCHOBHbIX MaKPO3KOHOMUYECKMX U PUHAHCOBbIX MHOMKATOPOB MPWY PasfiMyHbIX BapyaHTax pa3BuTUS
COOBbITUI.

Mpeanocbisiku 6a30BOro U asibTepHaTUBHbIX CLleHapueB
pPa3/iIM4aloTCs B YaCTU KaK BHEWHUX, TaK U BHYTPEHHUX YCTIOBUM

BasoBbi cLeHapuii BaHka Poccumn ytBepxxaeH CoBeToM auvpekTopoB 24.07.2026. OH npennonaraer,
UTO POCCUIMCKAs M MUPOBasi SKOHOMWKIM MPOLOIKAT Pa3BMBATLCA B paMKaXx TeKYLMX TpeHaoB. PocT
MMPOBbIX LIeH Ha HedTb B CBA3M C acKanaumen KoHdmkTa Ha BnmvxkHeM BocToke ByneT HocuTb
BPEeMeHHbIM xapakTep, B 2027 rofy OHU CKOPPEKTUPYIOTCS BHU3, B TOM YUCIe U3-3a YCKOPEHHOIO
HapalmBaHUs [obblum Kak B OMNEK+, Tak U B Npoumx cTpaHaxX. CoxpaHeHMe CaHKLMOHHBIX OFpaHUYeHMIA
B OTHOLUEHUMN POCCUMNCKON SKOHOMMKM MPOAOIIKUT HECKONbKO CAEPXMBATb POCT 3KCMOpTa M MMNopTa

M NPUBOOUTL K COXPaHEHUIO MOBbILLEHHbIX TPaH3aKLIMOHHbIX U3OepXKeK.

Mpennocbinikn 6a30BOro CLIEHapUs B YaCTU BIOOKETHOWM MOMMTUKM OMNMPAOTCS Ha Ny6mMYHble
KOMMeHTapuu npeacTtaBsutenert MmHduHa Poccmn 0 MOCTENEHHOM COKpaLLEHUM CTPYKTYPHOIO
nepsuryHoro geduumta denepasbHOro 6rooKeTa C ero BbIXOAOM Ha Hy/leBOM ypoBeHb B 2029 roay.

B nporHosHble pacyeTbl 3a/10KeHa TPAeKTOPUS, Npeanonaratowas CTPYKTYPHbIN NEPBUYHDBIN
nedurumt B pasmepe 2% BBI1 B 2026 roay, 1% BBI1 B 2027 roay, 0,5% BBI1 B 2028 roay. [Npu aToM

B 6a30BOM cLieHapun BaHk Poccum ncxogmTt ms gencTBytoler 6a3oBoM LieHbl B O100KETHOM MNpaBurie,
yCTaHOBIeHHOW BlomkeTHbIM kogekcoM Poccuiickom depepaumn.

[onrocpouyHbIi MOTEHLManbHbIM TeMn pocTa poccuickoro BBIM B 2026-2029 ropax 6ynet
HaxoaMTbcs B AnanasoHe 1,5-2,5%. C y4eToM ckiagbiBaloWmMxcs geMorpadpuyeckmx TpeHaos,
COEPXMBAIOLMX POCT YMCIIEHHOCTU TPYAOBbIX PECYPCOB, pacluMpeHme noTeHumana éynoet
NMPOUCXOONTb NPENMYLLECTBEHHO 33 CHYET YBENNUYEHWNS COBOKYMHOW HaKTOPHOM NPOM3BOOUTENBHOCTMU
M HapalmMBaHMSA OCHOBHOIO KanuTana. lNpy aToM B 6a30BOM CLeHapun NpegrnosnaraeTcs,

YTO BO3HMKLWME B 2026 roay LWOKM NMPeaioXeHNsl, CBA3aHHble C BbIObITUEM MOLHOCTEN

B OTAE/IbHbIX OTPAC/AX, HOCAT BPEMEHHbIN XapakTep. OHM OKa3biBaloT CAEPXMBatOLWEee BUSHUE

Ha NPOW3BOACTBEHHbIE BO3MOXHOCTU B TEKYLLEM oAy, OOHaKO He U3MEHSIIOT OLEeHKY A0SITOCPOYHbIX
TEMIMOB POCTa POCCUMCKOMN SKOHOMUKM.
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« bonee BbICOKMI BHYTPEHHWII CNPOC
« bonee HU3kas TpaekTopus pocta
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« CHWXeHue LeH Ha HepTb

Ucroynnk: bark Poccun.
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NoMmmo 6asoBoro cueHapus, baHk Poccmm nogroTtoBus anbTepHaTUBHbIE MaKPO3KOHOMUYECKME
CUeHapunn pa3BuUTUA pOCCMlZCKOlZ 3KOHOMUKM Ha cpeHeCpO4YHOM ropn3oHTe, OT/inYarowmeca apyr
OoT apyra KOMMO3ULUMEN U MHTEHCUBHOCTbBIO LLOKOB, C KOTOPbIMKX OHa MOXEeT CTOJIKHYTbCA.

B LenioM pasninums CcLieHapMEB 3aKJTIOYaloTCS B Pa3HOM COOTHOLLEHMN GaKTOPOB Cripoca
M NMpensIoXeHus], a Takxke B KOMBMHALMN BHELLHWX YCITOBUWA.

CueHapu «[MpOoMHONSLMOHHBIM» NpednonaraeT 6onee BbICOKMM CNpocC Npu 6051ee HU3KOM MPeasioXeHUM,
YyeM B 6A30BOM CLIEHapUM (MpU STOM LLOKW MPELSTIOXKEHUS ABNSIOTCS ©Oee BblpaXeHHbIMU), CLIeHapUM
«[JesnHOIAUMOHHBIN» — Boree BbICOKOe NpeasioXeHme, a «PUCKOBbIN» — OQHOBPEMEHHO 6oree HU3KMe
CMpOC U NpenJioxXeHme, roe NPOMHONSALMOHHbIE GaKTOPbl CO CTOPOHbI MPEASIOXEHUS MPeobiagatoT.

B 4acTu BHELWHWX YCIOBUM B 6a30BOM CLIEHAPUM U ANIbTEPHATMBHOM CLeHapun «[e3nHPNALMOHHbIN»
MpPeAnonaraeTcs CoOXpaHeHMe CKaablBalOWMXCA TEHOEHUMM B MYPOBOM SKOHOMUKE

M CaHKUMOHHOMO AAB/IEHMNS B OTHOCUTENIbHO HEM3MEHHOM BMae. Torda Kak CLeHapum «PUCKOBbIN»

N «MPONHPNALMOHHBIN» YUMTBIBAIOT BO3MOXHOE YCUITEHNE CaHKLIMOHHBIX OrpaHUYEHU U yXyaLeHe
BHELUHMX YCOBUI, 6oee BblpaXKeHHble B CLieHapUM «PUCKOBBIN».

Ba3oBbIf cLEeHapU OLEHMBAETCS Kak Hanbornee BepoaTHbIN. Cpeau cLueHapmeB «Je3nHGAALMOHHbIN»
N «MPOUHPIALMOHHBIN» 6onee BEPOSTHLIM NpeacTaBseTca NoceaHWi. BepoaTHOCTb cLieHapus
«PUCKOBBIV» OCTaeTCs HU3KOW.

Monutnka BaHka Poccum npu ntoboMm cueHapum 6yaeT HanpasieHa Ha BO3BpaLleHme MHGNsaumm K 4%
M ee yCTOM4MBOE 3aKpersieHne BOM3m 3Toro ypoBHs. Habop Mep 1 NpuHMMaeMbIX peLieHn 6ynet
KOPPEKTUPOBAaTbCS NCXOAS! U3 COCTOSIHNS POCCUMCKOM SKOHOMUKM, ONHAMUKM MHOMSLMN 1 OCHOBHbIX
nokasaTtenen Ha GUHAHCOBbIX PbIHKAX.

MNpennocbiikn 1 TPAEKTOPUN KITIFOUEBDBIX MaKpPO3KOHOMUYECKUX MHOMKATOPOB B KaXXOOM U3 CLeHapueB
OonucaHbl fanee.

BasoBbi cueHapum

M pennocCbiyikM nporHo3a

B 2026-2029 rogax M1mpoBasi 9KOHOMKKa 6yaeT pacTu TeMNamMm OKono 3% - HUXe, YeEM B CPEOHEM

B 2000-2019 rogax. CywecTBeHHbIM PaKTOPOM, BMUSIIOLLMM Ha PasBUTME BHELIHMUX YCITOBUM, SBNSIETCS
cuTyaums Ha BnvxkHeM BocToke (KoTopasi, Kak npefnosiaraeTcs B paMkax 6a30BoOro rnporHosa,
HopManuayeTcs K Hadany 2027 roga). MmpoBasi 3KOHOMMKa NokKa AEMOHCTPUPYET YCTOMUYMBOCTD,
HEeCMOTPS Ha CYLLECTBEHHbIM LLIOK MOCTABOK 3HEeproHocuTenen. MacwTab aToro woka 6bis1 oT4acTm
KOMMEeHCHPOBaH 3a CYET UCMONb30BaHUs pe3epBoB - Tak, CLUA AOCTaTOUHO CyLLEeCTBEHHO COKpaTUn
CBOM CTpaTermyeckme pesepsbl, Kutan Takxe yMeHbLan o6beM MMNopTa HedTU U MCMOMb30Bas 3anachl.
KoHPNUKT Ha BvxxkHeM BocToke OKaXeT YMepeHHO NMOHMXKXaTeTbHOE JaBeHME Ha BbiMyCK Y YMEPEHHO
MoBbILWaTENbHOE BMSIHWE Ha MHONSUMIO. B 6a30BOM CLIEHapUM OXMAAETCA NOACTPOMKA TPaeKTopui
knoueBblx cTaBok ®PC u ELB K TekyLmMM yCroBUaM.

Ba3oBbI CLEHapUIM He MpeanonaraeT 3HaUYUTENTBHOIO N3MEHEHUSI FeOMONTMTUYECKUX YCIIOBUM

ons Poccun o KOHL@ MPOrHO3HOMO rOpU30oHTa. BBeaeHHbIe BHELIHME OrpaHNYeHNst Ha POCCUMCKMIA
3KCTOPT, UMMOPT, MHBECTULMOHHOE 1 TEXHOSOMMYECKOEe COTPYOHNYECTBO Ha CpeaHECPOYHOM
FOPU3OHTE B 3TOM CLIEHaPUKM COXPAHSIOTCS.
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LleHbl Ha poccumnckyto HedTb B 2026 rogy cnoxartcs Bbile ypoBHst 2025 roga ¢ y4eTOM BPEMEHHOIO
LWOKa NpeAnoXeHUs, BbI3BAHHOIO COBbITUAMU Ha BnvdkHeM BocToke 1 nepekpbiTrem OpMy3CcKoro
nponvea. OgHako nocne HopManusaumm cuTyauum, B 2027-2028 rogax oHW CTabunmsmpytoTcs
HeMHOro Hmxe ypoBHeln 2025 roga n 2019-2021 ronos 13-3a Bo3BpalleHns 6anaHca pbiHka HedbTu
K NpodULMTY B YCNOBUSAX pocTa Aobblum cTpaH OMNEK+.

LleHbl Ha NpouMe cbipbeBble TOBapbl, 3aTPOHYTble KOHGIMKTOM Ha BrivxkHeM BocToke, B TOM uncne
Ha ras, yoobpeHusi, antoMUHUI, Takxke CrioxaTcs Bbiwe B 2026 rofy, 04HaKO CKOPPEKTUPYIOTCS
B rocreaytoLme rogpl.

LleHbl Ha HecbipbeBble TOBapbl POCCUNCKOIO 3KCMOpTa Ha CPEAHECPOYHOM FOPU30HTE ByayT pacTu
TeMMnamm, COOTBETCTBYHOLMMU MUPOBOMN UHPIALIMA.

OCHOBHbIE MAPAMETPbI BHELLHMX YC/IOBUI CLIEHAPVUEB BAHKA POCCUK Tabn. 3.1
2024 2025 2026 (M) 2027(M) 2028(M) 2029 (M)

BB, % r/r

Bazosblii / [e3anHGnaunoHHblii / MponHGASLMOHHbIA 3] 3,0 2.8
Mup 3,3 3,4 2,9

PuckoBblit 1,7 1,4 2,8

Bazosblii / [e3anHGnaunoHHblii / MponHOASLMOHHbIA 2,2 1,9 1,8
CLUA 2,8 2] 2,2

PuckoBblit -0,8 -0,5 2,4

Bazosblii / [e3anHPnaunoHHblii / MponHOASLMOHHbIA 1,6 1,6 15
EBpo3oHa 0,9 1,5 0,4

PuckoBbIit -0,5 -0,9 1,3

Bazosblii / [e3anHPnaunoHHblii / MponHASLMOHHbIA 5,0 49 4,6
Kurai 5,0 5,0 47

PuckoBblit 3,8 3,5 43

Wndnsauus, %, aekabpb K aekaépio npeabiayLLero ropa

bazoBbiit / le3nHGnsumnoHHbli / MIponHGNALMOHHDIR 2,5 2,3 2,2
CLUA' 3,0 3,0 3.3

PuckoBbiii 2,3 17 1,6

Bazosbii / le3nHGnaumnoHHbli / MIponHGNALMOHHDBIRA 21 21 21
Espo3oHa’ 2,7 23 2,6

PuckoBbilii 2,5 0,3 0,9

Bazosbiit / le3nHGnaumnoHHbli / MIponHGNALMOHHDIRA 1,3 1,5 1,8
Kurair® 0,2 1,2 0,9

PuckoBbiii 1,3 0,8 1,0

CraBka, %, cpeaHss 3a IV KBapTan cooTBETCTBYIOLIEr0 FoAd

Bazosblii / Ne3anHGnaunoHHblii / NponHASLMOHHbIA 4 41 41
®PC CLLA* 47 39 338

PuckoBbIit 0,4 0,4 0,9

BbazoBblii / Je3anHGnaunoHHblii / NponHGASLMOHHbIA 2,6 2,6 2,7
ELB® 33 2,0 2,5

PuckoBbIit 0,0 -0,5 0,1

bazoBbiii / le3nHGNaumnoHHbIi / TIPONHGNAUMOHHDIA 3] 34 37
HBK® 32 3,0 3,0

PuckoBbIit 1,8 1,7 2,0

" bazosas uHgnsums (Core PCE) 8 CLLA.

2 bazosas uHnsums (Core HICP) B eBpo3oHe.

3 Bazosas uHdnsaums (Core CPI) 8 Kutae.

4 Craska ®PC CLUA (Fed Funds Effective Rate).

°  Craska EL|B (ECB Deposit Facility Rate).

¢ Craska HBK (Loan Prime Rate, Ha 1rog).

VICTOYHMKN: [AHHbIE HALMOHA/IbHBIX CTATUCTHYECKHUX GreHTCTB, pacyeTsl barka Poccum.
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Mpennocbinkm 6a30BOro cLeHapus B YaCTW BIOAXXETHOM NOIMTUKU OMNMPAKOTCS Ha My6nnYHbIe
KOMMeHTapum npegcTtaBuTenert MmHoumHa Poccry 0 nocTeneHHOM CoKpalleHU CTPYKTYPHOrO
nepeuyHOro geduvumta denepanbHOro GrogKeTa C ero BbIXOAOM Ha HyneBon ypoBeHb B 2029 roay.

B nporHosHble pacyeTbl 3a510XeHa TPaeKTopUs, Mpeanoaralowas CTPYKTYPHbIM NEPBUYHBIN
nedvunt B pasmepe 2% BBI B 2026 roay, 1% BBI1 B 2027 rogy, 0,5% BBI' B 2028 roay. Npv aToM

B 6a30BOM cueHapum BaHk Poccumn ncxogut ns gencraytoLlert 6a30BOM LieHbl B OIOAXETHOM MpaBune,
yCTaHoBMeHHOM BropxeTHbIM kogekcoM Poccuinckon depepaumn.

B 6a30BOM cLieHapuM NpeanosaraeTcs, UTO Ha FOPU3OHTE MPOrHO3a AO/ITOCPOYHbIM TEMM pocTa
POCCUINCKOrO NoTeHumMansHoro BBl 6yneTt HaxoamnTbes B amnanasoHe 1,5-2,5%, npm 3ToM BO3HUKLIME
LIOKW MPEensIOXEHUNS, CBA3aHHbIE C BblObITUEM MOLLHOCTEN, HOCAT BPEMEHHDIN XapakTep. OHM OKasbiBaloT
COEpPXMBatoLLEe BNUSIHME Ha MPOW3BOACTBEHHDIE BO3MOXHOCTU B TEKYLLEM rofy, OOHAKO HE M3MEHSIIOT
OLIEHKY 0OTTOCPOYHbIX TEMIMOB POCTa POCCUMCKON S3KOHOMMKM B 6a30BOM CLIEHApUM.

Mo oueHke BaHka Poccum, ponrocpoyHas peanbHas HEUTparbHas CTaBka O/ SKOHOMUKU Poccum
ocTaeTcs Ha ypoBHe 3,5-4,5% ronosbix. MNpy LLeNeBOM 3HaUeHUU MHOIALUMM B6M3K 4% 3To
COOTBETCTBYET HOMUHAIbHOW HENTPasibHOW cTaBke 7,5-8,5% roqosbix.

MPOrHO3 OCHOBHbIX MAaKPO3KOHOMUYECKMX MOoKasaTenemn

BBIN. B 2026 rogy poct BBl coctaBut 0,0-1,0%. 3amMennieHne pocta B 3HaUMTENbHOW Mepe
CBS13aHO C BPEMEHHbIM COKpPALLEHVEM MPON3BOACTBEHHbBIX BO3MOXHOCTEN B OTAENbHbIX OTPAC/sX
aKoHOMMKK. B 2027-2029 rogax pocT BBl BepHeTcs Ha TpaekToputo 1,5-2,5%, COOTBETCTBYIOLLYIO
[ONrOCPOYHbIM TEMMNaM poCcTa MOTEHLMAIbHOro Bbirycka. Mo Mepe CHMXEeHWSt MPOLEeHTHbIX CTaBOK
M nepexona AEHEXHO-KPeaUTHOM NONMTUKM B HEMTParibHYtO 06/1acTb BKJ1ag, MOTPEObUTENbCKOro

M MHBECTULMOHHOIO Cnpoca B AnHamMuKy BBl 6yaeT Bo3pacTtarTb.

Pacxoppl Ha KOHe4YHoe notpe6neHue. B 2026 rogy poCcT pacxofoB Ha KOHEYHOE NOTpebrieHMe CoOCTaBUT
1,5-2,5%. B 2027-2028 rogax TeMn pocTa pacxogoB Ha KOHeYHoe noTpebnieHmne coctaBut 1,0-2,0%,

B TOM YMC/Ie NOA BIMSIHWUEM HAKOMEHHbIX 3PPEKTOB NPOBOANMOMN OEHEXHO-KPEAUTHOW NONUTUKM.

B 2029 rogy npegnonaraeTcs BO3BpalleHMe K YCTOMUYMBbIM TemnaM pocTa 1,5-2,5%, CoOoTBETCTBYOWMM
[ONrOCPOYHOM TpaekTopmn cbanaHCMpPOBaHHOIO PasBUTUS.

Banosoe HakonneHue. B 2026 rogy TeMn pocTa BanoBOro HakornneHus coctasut (-3,5)-(-1,5)%.
M3MeHeHKe 3amacoB BHOCUT OTpuLLaTeNbHbIM BKNag4 B pocT BBIM B ycroBusix paclumpeHms
BHYTpPEHHero cnpoca B nepsoM nonyroamm 2026 roga. B 2027-2028 rogax OXWAOaeTcs NoCTENeHHoe
BOCCTaHOB/IEHME YPOBHS 3arnacoB M CTabuimsaums Ux BKnaga B TemMn pocTta BBl Ha okonoHynesom
YpOBHe.

B 6a30BOM CLIEHapUM OXMAAETCA NPOAOIKEHME BOCCTAHOBEHUS] MHBECTULIMOHHOW aKTUBHOCTM NocCne
HU3KUX 3HaYeHUM Hayana roga. MoanepXky pocTy MHBECTULIMOHHOIMO CMPOCa OKaXeT peanmn3aums
rocyfoapCTBEHHbIX MHBECTULMOHHDBIX M MHOPACTPYKTYPHbIX MPOEKTOB, a TaKXe YBE/IMUYEHNE PacXonoB

Ha BOCCTaHOBeHMe npon3BonCcTBEHHbIX MOLLI,HOCTeIZ B OTAEJIbHbIX OTpacnsax. PocT Banosoro
HaKorneHMs oCHOBHOro kKanuTtana B 2026 rogy coctasuT (-1,5)-0,5%. B ycnoBmsix nocteneHHoro
CMSAIrYeHMs OeHEXHO-KPEOUTHbIX YCNOBUM OMHaMMKa MHBeCTMLMM B 2027 ropy yckoputes go 2,0-4,0%,
B 2028 roay coctaBuT 1,5-3,5%. C 2029 roga nporHo3mpyeTcsl yCTOMUMBOE paclupeHme
MHBECTULIMOHHOTIO cripoca Temnamm 1,0-3,0% B rog, COOTBETCTBYHOLWMMU LOTOCPOYHOM CTPYKTYPHOWM
TpaeKTopuu.
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AkcnopT. B 2026 rony TeMn pocTta ¢pmamyeckoro obbeMa akcrnopTa coctaBuT 0,0-2,0%. [MHaMumka
3KCropTa CKaAblBaeTCH B TOM UMCIIE NOL BIMSHUEM BPEMEHHOIO COKPALLEHNSI MPOU3BOACTBEHHbIX
MOLLHOCTEN B OTAE/bHbIX OTPAC/IAX, OrPaHNUYMBAIOLLErO SKCMOPTHblE BO3MOXHOCTU. B 2027 roagy

B YC/IOBUSIX COXPaHSOLMXCA MHOPACTPYKTYPHbIX M CaHKLIMOHHbBIX OFPaHUYeHn TeMMMbl pocTa
Pum3nyeckoro obbema aKCropTa OCTaHyTCA caepXaHHbIMU. B 2028-2029 rogax npegnonaraeTcs
yBenmueHme akcrnopTta Temnamm 1,0-3,0% no Mepe aganTaumm KOMMaHUM K UISMEHEHMIO BHELUHUX
YCTOBWIM U pOCTa NPON3BOACTBEHHOIO MOTEHLMana.

MmMnopTt. B 2026 rogy Temn pocTta pusmyeckoro obbema nmnopta coctasmT 1,0-3,0%. B 2027 rogy

B YCIOBUSIX 3aMeJIeHNsI MOTPEOUTENBCKOM aKTUBHOCTU TEMIMbI poCcTa PpU3MYecKoro ob6bemMa UMMNopTa
6yoyT HECKONbKO HMXe, YeM B 2026 rogy. B 2028-2029 rogax npennonaraeTcs yBesiMyeHne nMrnopTa
Temnamm 1,0-3,0%, cH6anaHCUPOBaHHbIMK C AMHAMMKOW 3KCMNOpTa U COOTBETCTBYIOLLMMU HOBOW
CTPYKTYpPE POCCUMNCKOM SKOHOMMKM C BONbLIEN OPUEHTALMEN Ha BHYTPEHHEE MPOU3BOLCTRO.

UHPnaumsa. B 6a30BOM cLiEHapUM yUTEHO NPOUHPNSALMOHHOE BNUSIHME Pa3oBbiX GaKTOPOB, B TOM YMCr1e
POCT LieH Ha HedTenpoaykTbl. BaHk Poccun oxmpoaeT NocTeNeHHOM CTabunmsauym CUTyaumm Ha pbiHKE
TOM/IMBa N 3aMedJIeHNs pOCTa NOTPEOUTENBCKMX LiEH, B TOM YMCTIE MO, BIMSIHUEM NMPOBOLMMOMN
LEHEXHO-KpeouTHOW MONMTUKN. YCTonumMBas MHOASLMS OCTaHeTCs B AyanasoHe 4-5% BO BTOPOM
nonyrogmm 2026 roga B nepecyeTe Ha rof. logosas nHdnaums no ntoram 2026 roga coctaBuUT
6,0-7,0%, cHu3nTCca 0o 4% B 2027 rony v B AanbHenweM 6yneT HaxoamMTbcst BOM3K Lenu.

M POrHO3 raaTe>xXHoro 6anaHca

MupoBasi KOHBIOHKTYPpA. [1OBbILEHME LIEH HA MUPOBbIX TOBAPHbIX PbIHKaX M3-3a ackanauym KOHGInKTa

Ha BrvkHeM BocToke ByneT HoCUTb BpeMeHHbIM XapakTep. Mo nporHosy baHka Poccuu, LieHa

Ha pOCCUMCKYIO HedTb, paccumTbiBaeMast 41 Lerer HaroroobIoXeHWs!, CrIoXUTCS B6nmM3n 60 Jonnapos
CLLIA 3a 6appernb B 2026 roagy u cHnsmtca oo 50 gonnapos CLUA 3a 6appenb Bnocneactsvn. [asneHve
Ha LieHbl By[eT okasblBaTb YBeNMUYeHEe MMPOBOMN OOBbIMM HedPTM Kak B OIMNEK+, Tak 1 B MpOYMX CTpaHax.
LleHbl Ha ras B 2026 rogy oCTaHyTcs Bbilwe cpegHero 3a nepuog 2015-2021 rogoB 1 HECKOSbKO BblpacTyT
MO CPaBHEHWIO C MpeablayLLyM rofgoM, OOHAKO MepenayT K CHYDKEHWIO B AaNTbHEMLLEM B YCIIOBUSIX

BBOLA B 3KCMJTyaTaLMIO OOMONTHUTENbHbIX MOLLHOCTEN 60nblioro o6bema. LieHbl Ha ocTanbHble ToBapbl
POCCUIMCKOro 3KCMopTa B CPeOHECPOYHOM Nepuoae ByaoyT pacTy B COOTBETCTBUM C MUPOBOW MHGISLMEN.

TPAEKTOPWA TEMMNOB MPUPOCTA BBI Puc. 3.2 TPAEKTOPUA MHONALNN Puc. 3.3
B BA30OBOM CLLEEHAPWUM B BA30BOM CLLEEHAPWUU
(% K COOTBETCTBYIOLLEMY MEPUOLY MPEABIAYLLENO rOAA) (%, EKABPb K IEKABPIO MPEABIAYLLETO FOA)
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Ucroynuk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baHka Poccum.
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/1

[MPOrHO3 BAHKA POCCUI B PAMKAX BA30BOIO CLIEHAPUSA Tabn. 3.2
(1%?:) é:if) 2026 2027 2028 2029
OCHOBHbIE MUKPO3KOHOMMUYECKUE noKasaTeny (Mpupocrt, % K NpeablayLLeMy rofly, €C/iM He YKa3aHO WHOe)
UHdnaums, % nekabpb K Aekabpio npeablayLLero rond 9,5 5,6 6,0-7,0 4.0 4,0 4.0
WHdnaums, B cpeaHem 3a rog, % K npegplayLiemy rogy 8,4 8,7 5,9-6,2 4,3-52 4,0 4,0
KntoueBas cTaBka, B cpefHeM 3d rog, % roaoBbix 175 19,2 14,5-146" 10,5-12,5 8,0-9,0 75-8,5
BanoBoii BHYTpeHHWIA NPoayKT 4.9 1,0 0,0-1,0 1,5-2,5 1,5-2,5 1,5-2,5
— %, IV kBapran k IV keaprany npeavbigylero roaa 52 10 0,0-1,5 15-25 15-25 15-25
Pacxopbl Ha kKOHeYHOe noTpebnexne 55 2,9 1,5-2,5 1,0-2,0 1,0-2,0 1,5-2,5
— [IOMQLUHNX XO35CTB 6,8 3,6 15-25 1,0-2,0 1,0-2,0 15-25
BanoBoe Hakonnexne 35 -4,9 (-3,5-(15) 2,0-40 15-35 1,0-3,0
— OCHOBHOIO KQnuTana 8,6 -04 (-15)-05 2,0-4,0 1,5-3,5 1,0-3,0
kenopt -2 -2 00-20 00-20 10-3,0 1,0-3,0
Wmnopt -2 -2 1,0-3,0 0,0-20 10-30 1,0-3,0
[leHexHas MAcca B HALMOHANBHOM OnpefeneHnu 19,2 10,6 7-12 6-11 7-12 7-12
Tpe60BAHMA GAHKOBCKOIA CUCTEMbI K 3KOHOMUKE B PyBNsiX 1 MHOCTPAHHOI BanioTe® 16,4 9,5 6-10 6-11 8-13 8-13
— K OpraHn3aumnsm 19,0 11,9 7-11 7-12 8-13 8-13
— K HOCe/IeHNIo, B TOM Yucsie 97 28 5-9 5-10 8-13 8-13
NMOTEYHbIE XN/INLLHbBIE KDEAUTbI 10,4 7.8 6-10 7-12 10-15 10-15
Mokasatenu nnarexxoro 6ananca’ (mnpg gonn. CLUA, ecnu He yKasaHo UHoe)
Cyert TeKyLLUX onepaumii 63 39 48 25 15 10
ToproBblit 6anaHC 132 13 19 99 92 88
kcropt 434 420 458 446 454 465
WUmnopr 302 306 339 347 362 377
BanaHxc ycnyr -38 -49 -50 -51 -52 -52
Ikcnopr 43 46 48 49 50 51
WUmnopr 81 95 97 100 102 103
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B -31 -26 -22 -23 -25 -26
Canbpo cyeTd TeKyLMX onepauuin U CHeTa onepauuii C KaNUTanoM 63 38 48 25 15 10
Canbao GUHAHCOBOrO CYETd, UCK/IOUASA pe3epBHble AKTUBbI 56 44 43 36 25 16
YucToe npuHaTMe 0653aTeNbCTB 9 -5 15 7 8 9
Yuctoe npuobpeteHne GUHAHCOBbIX OKTUBOB, UCKNIOYAS Pe3epBHbIe OKTUBbI 66 39 59 42 33 25
Yuctble owmnbKy 1 Nponycku -10 -13 -9 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB -4 -19 -5 -1 -9 -6
LieHa HedTn Ans Hanoroo6noxenns®, B cpefHeM 3a roa, gonn. CLUA 3a 6appenb 68 56 60 50 50 50

1

B Ananasone 13,7-14,0%. [ononxutensHas nHdopmaums o popmare nporHo3a KAYeBol CTABKU MPeACTaBeHa B METOL0/10rM4eCcKOM KOMMEHTAPHH.

2
3

Jannbie no ucrnons3oanmnio BBl 3a 2024—-2025 rogbl B 4acTu 3KCNOPTa 1 MMIOPTA OKA He 0ny6/IMKOBaHbI PoccTatom.
[log TpeboBaHNsIMN 6AHKOBCKO! CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U GUHAHCOBLIM OPraHN3ALUSM U HACENICHMIO

C yyerom toro yro ¢ 01.01.2026 no 26.07.2026 roaa cpenHss kaoyeBas crapka pasHa 15,0%, ¢ 27.07.2026 o koHya 2026 roaa cpeaHsst K/aYeBas CTaBKa nporHo3npyercs

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

110 KPEANTAM, BIOKEHNS KDEANTHbIX OPraHU3aLmii B O/ITOBbIE 1 JOSIEBbIE LUEHHbIE BYMAru 1 BEKCENS, O TAKXe NpoYue GopMbl y4acTUs B KAMUTA/IE HEPUHTHCOBLIX 1 YUHAHCOBbIX
OpraHu3aumii v nPoYyto 4e6UTOPCKYIO 3040MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACENICHNEM.
Temribl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BA/IOTHOM nepeoLieHkn. [11s UCKIoYeHNs 3PeKTa BaIIOTHOM nepeoLeHKu npupocT TPe6oBaHMi B MHOCTPAHHOM
BQ/IIOTE U APArOLIEHHbIX META/IGX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aoanapy CLUA 3a cootBeTcTBYyIoLLMi NEPHOA.

«-» — YUCTOe 3aMMCTBOBAHME. M13-30 OKPYI/IEHNS NUTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CYMMbI COOTBETCTBYIOLLMX BENYMH.
°  LleHa poccuiickoii HedTy, onpenensemas Ans Leneii HanoroobI0XeH!s 1 eXeMecsiyHo nyGanKyemas Ha oPuLMabHOM caiite MuHakoHompassuus Poccum.

Ucroynnk: bark Poccun.

B 3Hakax wecroro n3Aaxns «PykoBOACTBA M0 M/IATEXHOMY 6ANIAHCY U MEXAYHAPOAHONA MHBECTULMOHHOM no3uuuny (PI166). B guHaHCOBOM cyeTe «+» — YuCToe KPeaNTOBaHue,
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OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW Paznen 3. CugHapu MaKpO3KOHOMUHECKOrO Pa3BUTHS
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof 1 AEHEXHO-KpeamMTHaa nonntrka B 2026 roay
72 n nepuon 2028 1 2029 rogos n 2027-2029 ropax

3KcnopT. B ycrnoBusx pocTa MMpOBbIX LIeH Ha CbipbeBble ToBapbl B 2026 rogy CTOMMOCTHbBIN O6beM
3KcropTa yBenuuuTcs, nocne yero B 2027 rogy 6ynet HabnogaTbCs ero Koppekumst M3-3a CHUXXKEHUS
LeH Ha HedTb 1 ras. B 2028-2029 rogax NocTeneHHoe paclinpeHme COBOKYMHOMO 3KCMopTa
BO306HOBUTCS. CTOMMOCTHbIM 06beM HedTAHOro aKCnopTa CTabunmMsnpyeTcs BCren 3a LeHOM

HedTH. IKCnopT NpuponHoro rasa un CIMIK B 4ON1apOBOM BblpaXkeHUM YMEHbLINTCS 13-3a 6onee
HW3KOM LieHbl ra3a. BMecTe ¢ TeM ero cHmxeHve 6yaeT MeHee CyLLEeCTBEHHbIM, YEM YBESIMUEHE
CTOMMOCTHOro o6bemMa 3KCropTa NPOoYMX TOBAPOB U yciyr. Ero pacwmpenuto 6yayT cnocob6cTBoBaTh
YCUIIEHWE BHELLUHErO Crpoca U YMEPEHHbIN POCT MUPOBbIX LIEH Ha ApYyrMe ToBapbl POCCUMCKOro
3KcrnopTa.

MMnopT. CTOMMOCTHbIM O6beM MMMOPTa TOBApOB U YCIyr ByAeT YMepeHHO pacTu Ha MPOrHO3HOM
FOPU3OHTE B YCITOBUSIX YBESIMYEHMS BHYTPEHHEro cripoca. MNoaaepXky MMMOpPTY Takke OKaxyT
JanbHellee pasBUTUE JIOMUCTUYECKMX LIEMOYEK M MIaTEXeN, NepeopUeHTaums Ha aslbTEPHATMBHbIX
MOCTaBLMKOB. BMecTe ¢ TeM oTHoLLeHMe uMnopTa K BBl B cpeaHeCpoYHOM Nepuoae CrioXUTCS

Ha 6oriee HU3KOM YPOBHE, YeM A0 2022 rofa, B TOM UMC/IE B CBA3W C NMpoLeccaMy MMMNopTo3aMeLLeHs.
PocT MMNOPTHbIX LeH 6y0eT COOTBETCTBOBATb BHELLUHEN MHOIALMN.

CyeT TeKywmx onepaumm. MonoxmTenbHoOe Casbao TEKYLLEro cyeTa, Mo NporHosy, B 2026 rogy
yBennumntcsa oo 48 mnpa gonnapos CLUA BcnencTsue pocta CTOMMOCTHOrO o6bema

3KCropTa B YCNoBUSX 6onee BbICOKMX MUPOBbIX LIeH Ha CbipbeBble ToBapbl. B 2027 rogy oHO
yMeHblmnTca go 25 mnpg gonnapos CLUA 3a cueT cokpalleHWsa 3KCnopTa U3-3a CHUXEHUS LieH

Ha HedTb M1 ras. B 2028-2029 rogax oXuaaeTcsi MOHVXeHWe NpoduumTa TeKyLero cyeTa

0o 15 mnpg v 10 mnpg gonnapos CLUA cooTBeTCTBEHHO. YBENMYEHWE UMMOPTAa, MO NPOrHo3y, byaeT
6onee 3HaYnTENbHbIM, YEM POCT CTOMMOCTHOIO O6beMa aKCMopTa.

®uHaHcoBbIM cyeT. Canbao PUHAHCOBOrO cYeTa (3a UCKITIOYEHVEM PE3EPBOB), Kak OXMOAETCS,
YMEHbLUNTCS Ha MPOrHO3HOM ropusoHTe ¢ 43 mnpg gonnapos CLUA B 2026 rogy o 36 mnpg,

25 mnpa v 16 mnpg gonnapos CLUA B 2027-2029 rogax cooTBETCTBEHHO. [oNOXUTENBHOE

canbpo 6yneT obecrneunBaTbCs NPENMYLLECTBEHHO 3@ CYET YBE/TIMYEHUS MHOCTPAHHbBIX akTVBOB

(3a UCckoYEHNEM pe3epBOB). B OTHOLWEHMM pe3epBOB NpeanosiaraeTcs NX COKpaLLEHME Ha BCEM
MPOrHO3HOM FOPU3OHTE B CBSI3M C MPOAAXEN BaNtoTbl B paMKax ornepauui No 61o0keTHOMyY MpaBusty
M MHBeCTUpoBaHUIO cpeacTs ®HB BHYTpY 3KOHOMKKKM Poccun.

MPOrHO3 3KCMOPTA M UMMOPTA Puc. 3.4 TIPOIHO3 CYETA TEKYLLIMX OMEPALMA Puc. 3.5
B BA30BOM CLIEHAPUA B BA30OBOM CLIEHAPUW
(MAPO, IONA. CLLA) (MAIPQL AONT. CLLIA)
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Ucroynuk: pacyetsi baxka Poccum. Hcroynnk: pacyetsi baHka Poccum.
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MPOrHO3 AEHEXHO-KPEeOUTHbIX MoKasaTenew

KnioueBas ctaBka. CpeHUIN ypOBEHb K/HoMEBOM CTaBkuM B 2026 rogy coctaBuT 14,5-14,6%. C yueTom
NPSIMbIX M BTOPUYHbBIX 3GdPEKTOB OT BPEMEHHOIO COKPALLEHUSI MPOU3BOACTBEHHbIX BO3MOXHOCTEN

B OTAE/bHbIX OTPAC/sX 1 6onee CTUMYIMPYIOLLEN BrofpKeTHOM NonuTukn B 2026-2028 rogax,
CHWKEHME KITIIOUYEBOM CTaBKUW AO/MKHO OCYLLECTBNSTLCS MiaBHO. B 2027 rony cpeHsis kntoyeBas
CTaBKa CrnoxmTcs B guanasoHe 10,5-12,5% roposbix. B 2029 rogy nporHo3mpyeTcsl BO3BpaLleH1e
K/IIOUEBOM CTaBKKM B AManasoH 7,5-8,5% roqoBbix, COOTBETCTBYHOLLMMA OLEHKaM LOITOCPOYHOIO YPOBHS
HOMMHANbHOM HENTPaNbHOW CTaBKM.

Tpe6oBaHUsA 6aHKOBCKOM CUCTEMbI K 9KOHOMMKE. B 2026 roagy Temn pocTta TpeboBaHWUM K 3KOHOMMKE
CNOXUTCS B AmanasoHe 6-10%, NpmpocT TpeboBaHUIN K OpraHM3aumsaM cocTaBuT 7-11%, a NnpupocT
TpeboBaHUM K HaceneHuo byaeT B ananasoHe 5-9%. B 2027 rogy TeMnbl pocTa TPeboBaHM

K 9KOHOMUKE OCTaHyTCsi B6mM3m TeMnoB 2026 roga B CBA3M C COXPAHEHNEM YMEPEHHO XXECTKMX
OEHEXHO-KpeaUTHbIX YCITOBUI B SKOHOMUKE M cOCTaBaT 6-11%. B 2028-2029 rogax TpeboBaHus

K 9KOHOMUKe 6yayT pacTu YCTOMYMBbBIM TEMIMOM, COOTBETCTBYHIOWMM TPaeKTopmKn cbanaHCUpOBaHHOMO
pOCTa 3KOHOMUKMU, — B AManasoHe 8-13%.

HeHexHasa Macca. POCT OeHEeXHOM MacChl B HaLUMOHanbHOM onpepeneHnn (M2) Ha BCeM NporHO3HOM
ropmM3oHTe obecrneYrBaeTCs B OCHOBHOM KpeaMTOBaHMEM SKOHOMUKM MPY COXPaHSIOLLEMCS MPUTOKE
CpeacTB Mo 6iooKeTHOMY KaHany. [Mpu 3TOM, yunTbiBasi akTMBHOE UCTONHEHWE BIOMXETHbBIX PacxonoB

B rnepsom nonyroamn 2026 roga, TeMn pocTa nokasatend M2 B 2026 rogy MOXeT NpeBbICUTb POCT
TpeboBaHUM K 9KOHOMUKE U CITIOXUTbCS B AManasoHe 7-12%. B 2027 rogy nogaep>xaHve yMepeHHo
XECTKUX OEHEXHO-KPEOMTHbIX YCNOBMIA OOECMNEUNT COXPaHEHWE pOCTa AEHEXHOM MacChl BONN3Kn
2026 roga - B gnanasoHe 6-11%. B 2028-2029 rogax TemMn pocta M2 cnoxuTtcs B gmanasoHe 7-12%
3a CYeT yBENIMYEHUS] KPEAUTHOM aKTVUBHOCTM MO Mepe CMSArYeHUst YCNOBUIA KpeouTOBaHUS.

AnbTepHaTUBHbIe CLleHapum
CueHapun «[1e3nHONALUMOHHDbINY»

B cueHapumn «[e3nHONsauUMoHHbIN» NpeanonaraeTcsa 6oree 6bICTpbIn, YeM B 6a30BOM CLEHapUu,

POCT COBOKYMHOM $GaKTOPHOM NPpom3BOaUTENBHOCTU. OOHUM U3 ero MCTOYHMKOB CTaHET MOBbILEHME

3 PEKTUBHOCTM pacrpeneneHmst peCcypcoB B 3KOHOMMKe. Cenyac Npon3BOaUTENbHOCTb CYLLECTBEHHO
pas3nnyaeTcs Mexay KOMMaHUsMK U OTPaC/IS MU, M YaCTb TPYOOBbIX M KanuTasibHbIX PeCYpCcOB
MCMoMb3yeTcs TaM, rae X OTAaya OTHOCUTENbHO HeBbicoka. bonee cBobogHoe nepepacnpeneneHve
pecypcoB B Mosb3y 6oee Npons3BoaUTENbHbIX KOMMaHUIA U OTpacnewr Mo3BoNUT YBETUYUTDL BbIMyCK
6€e3 NponopLMOHanbHOrO HapalWBaH1SA Tpyaa v Kanutana. Bknag B poCcT NpOmM3BOAMTENBHOCTH
MOXET TakKXe BHeCTW 6oree akTMBHOE BHeapeHMe HOBbIX TEXHOMOMMI, B TOM YMCIe UCKYCCTBEHHOMO
WHTENNeKTa, MO3BONSIOWMX NpeanpuatnsaM addekTMBHeEe UCMOb30BaTh TpyA U KanuTan. Kpome Toro,
LOMNONHUTENBHBIN 3PDEKT MOXET AaTb OCBOEHME paHee CAeNaHHbIX MHBeCTUUM. B 2021-2024 rogax
MHBECTULIMM B OCHOBHOM KanunTas pOC/v BbICOKMMU TEMMaMn. HeCMOTps Ha 3aMenieHmne X OUHAMUKM
B 2025 ropny, ypoBeHb MHBECTULIMIA Bbin Ha 24% Bbiwe, Yem B 2021 roay.

B pesynstaTe 6oree 6bICTporo pocta NpoU3BOAMTENBHOCTY NMOTEHLUMarlbHbIM Bbinyck B 2027-2028 rogax
6yOeT pacTun 6bicTpee, YeM B 6a30BOM CLIEHapuW. B ganbHenweM npegnonaraeTcs NoCTeNeHHbIM BO3BpaT
K YCTOMUYMBBIM JOTOCPOYHbIM TEMIMaM pocTa noTteHupana 1,5-2,5%. OgHako 6narogapst pacluMpeHnto
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MpPomn3BOOCTBEHHDbIX BO3MOXHOCTEN 3KOHOMUKM, npousouwlenleMmy B paMkax peanmsaulmm gaHHOro
CueHapu4, ypoBeHb noTeHLmana B CLueHapun «,D,GSMHd)J'IFlLI,MOHHbIlZ» OCTaHeTCH Bbllle, YeM B 6a30BOM,
Ha BCeM MNMPOrHo3HOM ropn3ocHTE KN 3a ero npeneramMn.

B pamkax cueHapus «[Je3MHPNSLMOHHbIN» NMPOrHO3MPYEMbIA BbICOKUM POCT pearbHbIX 3apaboTHbIX
MAaT HE OKaXeT Cepbe3HOro NPONHPNALMOHHOIro addekTa 13-3a yBENNUYEHUS NPON3BOOUTENBHOCTHU
TPYLOa, @ 3aHATOCTb GbiCTpee BO3BPaTUTCS K CBOEMY PaBHOBECHOMY YPOBHIO. [pM 3TOM Mpeanochiikm
OIOOKETHOW MOSIUTUKMN HEU3MEHHDBI MO CPaBHEHMIO C 6a30BbIM CLieHapueM: oba cLueHapust
npegnonaratoT MOCTENEHHYO HOPManM3aLumo 6I00XKETHOM MNOUTUKM C BO3BPATOM K GOPMUPOBaHMIO
pPacxo4oB B COOTBETCTBUM C OO/ITOCPOYHBbIMM MapaMeTpamm 6rogxeTHoOro npaeuna ¢ 2029 roga.

MPOrHO3 3KCMOPTA N UMMOPTA Puc. 3.6 MPOMHO3 CYETA TEKYLLMX OI'IEPALJMVI Puc. 3.7
B CLLEHAPUW «AE3NHOIALNOHHbIN» B CLLEHAPUW «AE3UHONALINOHHBIN»
(MAIPA, O/, CLLIA) (MNIPLL, IO/, CLLIA)
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Ucroynuk: pacyetsi baxka Poccun. Hcroynnk: pacyetsi baHka Poccum.

TPAEKTOPWS TEMMNOB NMPUPOCTA BB Puc. 3.8 TPAEKTOPUA MHONALINN B Puc. 3.9

B CLLEHAPUW «AE3NHOIALNOHHbIN» B CLLEHAPUW «AE3UHONALINOHHBIN»
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Ucroynuk: pacyetsi baxka Poccun. Hcroynmk: pacyetsi baxka Poccun.
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MPOrHO3 BAHKA POCCUM B PAMKAX CLIEHAPUS «IE3UHONALIMOHHbIN» Tabn. 3.3
(i%i:) ézif) 2026 2027 2028 2029
OCHOBHble MOKPO3KOHOMUYECKHME NoKa3aTenm (Mpupocr, % K npeabiayLemy rogy, eC/iv He YKasaHo UHOe)
WHbnauma, %, aekabpb Kk aekabpto NpeablayLero road 9,5 5,6 6,0-7,0 3,0-4,0 4,0 4,0
MHbnauma, B cpeaHem 3a rog, % K npefblayLemy rogy 8,4 8,7 5,9-6,2 3,7-5/1 4,0 4,0
KntoueBas cTaBka, B cpefHeM 3d rog, % roaoBbix 175 19,2 145-14,6'  9,0-11,0 7,0-8,0 7,5-8,5
BanoBoii BHYTpeHHWIA NpoayKT 4,9 1,0 0,0-1,0 2,5-3,5 2,0-3,0 1,5-2,5
— %, IV kBapran k IV keaprany npeavigyero roaa 52 1,0 0,0-1,5 2,0-3,0 2,0-3,0 1,5-2,5
Pacxopbl Ha KOHeYHoe noTpebnexne 55 2,9 1,5-2,5 2,5-3,5 2,0-3,0 1,5-2,5
— [IOMQLLUHNX XO35/CTB 6,8 3,6 15-25 2,5-3,5 2,0-3,0 15-25
Banosoe Hakonnexne 3,5 -4,9 (-3,5-(-1,5)  5,0-7,0 3,0-5,0 1,0-3,0
— OCHOBHOIO KanuTana 8,6 -04 (-1.5)-0,5 4,0-6,0 2,5-45 1,0-3,0
kenopt -2 -2 00-20 00-20 10-3,0 1,0-3,0
Wmnopt -2 -2 1,0-30  2,0-40 15-35 1,0-3,0
[leHexHas Macca B HAUMOHASIbHOM OnpefeneHnm 19,2 10,6 7-12 8-13 8-13 7-12
Tpe6oBaHMA GAHKOBCKOIA CUCTEMbI K 3KOHOMUKE B PyBNIsSiX 1 MHOCTPAHHOI BanioTe® 16,4 9,5 6-10 8-13 9-14 8-13
— K OpranHn3auymsam 19,0 11,9 7-11 8-13 9-14 8-13
— K HOCe/IeHNIo, B TOM Yucse 97 28 5-9 8-13 9-14 8-13
NMOTEYHbIE XU/INLLHbIE KDEAUTbI 10,4 78 6-10 10-15 11-16 10-15
Mokasatenu nnarexHoro 6ananca’ (mnpg aonn. CLUA, ecnu He yKasaHo MHoe)
Cuer TeKyLLUX onepalmii 63 39 48 18 9 6
Toprosblit 6anaHC 132 13 19 93 85 83
kcnopr 434 420 458 446 454 465
WUmnopr 302 306 339 354 369 382
BanaHc ycnyr -38 -49 -50 -51 -52 -52
Skcnopt 43 46 48 49 50 51
WUmnopr 81 95 97 100 102 103
BanaHc nepBuYHbIX 1 BTOPUYHBIX AOXOA0B -31 -26 -22 -23 -24 -25
Canbao cyeTa TEKYLLUX ONEPALMii U cHeTa onepauuii C KANUTAIoOM 63 38 48 18 9 6
Canbao GMHAHCOBOrO CHETA, UCK/IOUASA pe3epBHble AKTUBbI 56 44 43 29 19 13
YucToe npuHaTMe 0653aTeNbCTB 9 -5 15 8 10 "
Yuctoe npuobpeteHne GUHAHCOBbIX OKTUBOB, UCKNIOYAS Pe3epBHbIe KTUBbI 66 39 59 37 29 24
Yuctble ownbKM 1 NponycKu -10 -13 -9 0 0 0
N3meHeHMne pesepBHbIX OKTUBOB -4 -19 -5 -1 9 -6
LieHa HedTn ans Hanoroo6noxenus®, B cpepHeM 3a roa, gonn. CLUA 3a 6appenb 68 56 60 50 50 50

1

B Ananasone 13,7-14,0%. [ononxutensHas nHdopmaums o popmare nporHo3a KAYeBos CTABKU MPeACTaBeHa B METOL0/10r4eCcKOM KOMMEHTAPHM.

2
3

Jannbie no ucrnons3oanmio BBl 3a 2024-2025 rogbl B 4acTu 3KCNOPTa 1 MMIOPTA MOKA He ony6/MKoBaHb! PoccTatom.
[log TpeboBaHNsIMN 6AHKOBCKOI CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U YUHAHCOBLIM OPraHN3ALUSM U HACENICHMIO

C yyerom toro yro ¢ 01.01.2026 no 26.07.2026 roaa cpenHss kaoyeBas crapka pasHa 15,0%, ¢ 27.07.2026 o koHua 2026 roaa cpeaHss K/a4eBas CTaBKa nporHo3npyercs

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

110 KPEANTAM, BIOKEHNS KDEANTHbIX OPraHU3aLmii B O/ITOBbIE 1 JOSIEBbIE LUEHHbIE BYMAru 1 BEKCENS, O TAKXe NpoYue GopMbl y4acTUs B KAMUTA/IE HEPUHTHCOBLIX 1 YUHAHCOBbIX
OpraHu3aumii v nPoYyto 4e6UTOPCKYIO 3040MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACENICHNEM.
Temibl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BAIOTHOM nepeoLieHKn. [11s UCKIoYeHNs 3PeKTa BaIIOTHOM nepeoLeHKu npupocT Tpe6oBaHMi B MHOCTPAHHO

BQ/IIOTE U APArOLIEHHbIX META/IGX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aoanapy CLUA 3a cootBeTcTBYyIoLLMi NEPHOA.
B 3Hakax wecroro n3Aaxns «PykoBOACTBA M0 N/IATEXHOMY 6ANIAHCY U MEXAYHAPOAHONA MHBECTULMOHHOM no3uLuny (PI166). B puHaHCOBOM cyeTe «+» — YUCTOe KPeaNTOBAHME,

«-» — YUCTOe 3aMMCTBOBAHME. M13-30 OKPYI/IEHNS NUTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CYMMbI COOTBETCTBYIOLLMX BENYMH.
°  LleHa poccuiickoii HedTy, onpenensemas Ans Leneii HanoroobI0XeH!s 1 eXeMecsiyHo nyGanKyemas Ha oPuLMabHOM caiite MuHakoHompassuTus Poccum.

Ucroynnk: bark Poccun.
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OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW Paznen 3. CugHapu MaKpO3KOHOMUHECKOrO Pa3BUTHS
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof 1 AEHEXHO-KpeamMTHaa nonntrka B 2026 roay
76 n nepuon 2028 1 2029 rogos n 2027-2029 ropax

B pesynbrate MHPNSUMOHHOE AaBneHne CoKpallaeTcs ObiCTpee 1 yCToMUMBEE, YTO No3BoNsSeT BaHky
Poccumn npoBoamTb 6onee Markyto AeHEXHO-KPEAUTHYIO MONUTUKY, YeM B 6a30BOM cCLieHapun. B cLueHapum
«[Je3nHONALMOHHBIN» CPpeaHUM YPOBEHDb KITIoUeBOM CTaBkm cocTtaBuT 9,0-11,0% rogosbix B 2027 rogy.

B 2028 rony cpenHsisi ktoueBasi CTaBka OMyCTUTCS HEMHOIO HUXE HEMTParbHOro AMana3oHa U COCTaBUT
7,0-8,0% rogosbix, B 2029 rogy BepHETCH K HENTPasibHOMY YPOBHIO M COXPaHUTCSt Ha HEM B Ja/bHENLLEM.
Mpw aToM pocT BBIM B 2027 1 2028 rogax coctaBuT 2,5-3,5 1 2,0-3,0% cooTBeTCTBEHHO 1 B 2029 rogy
BepHeTcs K 1,5-2,5%, ABUrasicb B COOTBETCTBUM C TPaeKTopuen NoTeHLManbHOro Boinycka. bonee
ObICTPbINA POCT BHYTPEHHErO CMpoca Mo CpaBHEHWIO C 6a30BbIM CLieHapueM byaeT obecrneyeH 3a cyeT

Kak 6oree BbICOKMX TEMMOB POCTa KOHEYHOIro NoTpebrneHus, Tak 1 BasIOBOro HaKOMIeHWs.

MpodUUMT cueTa TeKyLMX ornepaLmin NNAaTEXHOro GanaHca CrOXUTCS HUXe YpoBHeEW 6a3zoBOro
cueHapusa n3-3a 64/bLKX 06bEMOB MMMOPTa B YCNOBUAX GoMee BbICOKOrO BHYTPEHHEro crpoca

MpW COMOCTaBMMbIX 06beMax akcrnopTa. Canbgo GMHAHCOBOIO CUYeTa TakKe OKaXeTCcs HMxe 6a30BOro
CLeHapusi, IMaBHbIM O6Pa30M M3-3a MEHBLUMX BIIOXEHUM B MHOCTPaHHbIE aKTVBbI U 6oiee BbICOKOro
BHYTPEHHEro MHBECTULIMOHHOIO crpoca. MI3aMeHeHe pe3epBOB COMOCTaBMMO C 6A30BbIM CLIEHAPUEM.

YBenmueHne otgayun oT MHBECTULMIA N MPUBIIEKATENbHOCTU MHBECTULMOHHBIX MPOEKTOB B paMKax
cueHapus «[1e3nHPNSUMOHHbINY ByoeT cnocobCcTBOBaTb POCTY CMpPOCa KOMMaHWM Ha 3aeMHble
cpencTBa. Bospocime noxonpl MO3BONAT HaceneH1io 6onee onTUMUCTUYHO OLEHMBATb CBOE
6/1arocoCTOsIHME U MOBBICAT €ro FOTOBHOCTb MPUHKMMaTL Ha cebsi KpeamUTHble 0bsi3aTeNnbCTBa.
OgHOBpPEMEHHO conyTCTBYIOLWEee ynyylleHMe OLEHOK KayeCTBa 3aeMLUMKOB U pacluMpeHmne Kpyra
MI1aTEXEeCNOCOOHbIX KIIMEHTOB MO3BONST 6aHKaM YBEMYNTb KpeamuTHOE npensioxeHue. B pesynstaTe
KpeomuToBaHMe byneT pacT 6osee BbICOKMMM TEMMaMu MO CpaBHEHUIO ¢ 6a30BbIM CLieHapMeM.
YckopeHue pocTa KpeouToBaHWSA OTPa3uTCs B AMHAMUKe OeHeXHOoM Macchl B 2027-2028 ropax.
Mpy1 3TOM K KOHLLY MPOrHO3HOIO Neproaa TEMMbl POCTa KPeauTOB U OeHEXHOW MacCbl BO3BPATATCS
Ha TpaekTopuio 6a30BOro cueHapus.

CueHapum «NponHOASLMOHHbIN»

CueHapuii BKITKOYAET HECKOJBbKO KJTHOUEBBIX MPEeanochbiiok. Bo-nepBsbix, MpearnonaraeTcs,

YTO OXJTaXAEHME BHYTPEHHErO CMPOCa M CHXKEHME MHONALMOHHOIO OaB/eHUs] OKaXyTCsl MeHee
YCTOMYMBBIMU, YEM B 6a30BOM CLIEHapUK. Boree BbICOKMI Crpoc B cLieHapn «MTpOUHPAALMOHHDIN»

MpW 3TOM HabtoAaeTCsa NP MEHbLLIEM O6beMe MPenJIoKEHMNA B CPaBHEHMM C 6a30BbIM CLIEHapUEM.
MpennonaraeTcs, YTo HEraTUBHOE BIMSIHME Ha OMHAMUKY MPOU3BOACTBEHHbBIX BO3MOXHOCTEN OKaXeT
yCUEeHME CaHKLMOHHOIO AaB/EHUs], CHMXatoLee NpoU3BOAMNTENbHOCTb M3-3a NoTepM AOCTYNa K YacTh
TEXHOMOII, a Takxe 6oree oJiTeNbHoe No CpaBHEHWIO C 6a30BbIM CLiEHapeM BOCCTAHOBIEHMNE
MPOM3BOACTBEHHbBIX MOLLHOCTEN M MOBbILIEHNE U3AEPXKEK Ha X NoAdepXaHue. B pesynbTaTte TpaekTopus
POCTa MPOM3BOACTBEHHOIO MOTEHLMAsA B 3TOM CLIEHAPUM CITOXUTCS HUXKE, YeM B 6a30BOM CLIEHapUM.

BcnencTtere 605ee BbICOKOrO Crpoca 1 6051ee HU3KOro NPEAsIOXEHUST COXPaHUTCS BbICOKas
KOHKYPEHLMS 32 pabOTHMKOB, M3-3a Yero TeMMbl pOCTa 3apaboTHbIX MAaT NPOLOIKAT CyLEeCTBEHHO
MPeBbILATb TEMMbl POCTa NPOU3BOAUTENBHOCTM TPYLA, OKa3biBasi OOMOHUTENIbHOE OaBfeHME Ha LiEHbI.
MHBECTULIMOHHDBIM CRpOC NMpu 3ToM 6yaeT 6onee coepXXaHHbIM, YeM B 6a30BOM CLieHapu.

Bo-BTOpbIX, B paMKax AaHHOIO CLEeHapus MPOOOIKEHNE OJINTENBHOIO NMepMoaa BbICOKOrO pOCTa LieH
MPUBOOMUT K TOMY, UTO HaceneHMe 1 BU3HEC B CBOMX OXMOAHUSIX OTHOCUTENBbHO ByayLIMX TEMMOB POCTa
LileH B 60sblUen CTeMNeHu, YeM B 6a30BOM CLIEHAPUM, OPUEHTMPYIOTCS Ha MPOLL/Ible 3HAaYEHMS MoKasaTenen
1 6oree BblpaXeHHO pearmpyroT Ha pasoBble GaKTOopbI, YTO TakKe OKa3biBAET NPOMHBNSALMOHHOE BIUSIHWE.
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B-TpeTbux, B CLieHapuu npegronaraeTcs yCTOMUMBO 60MblUMM, YeM B 6a30BOM CLIEHapuK,

BK/1az, 6OKETHOM MOSNUTUKM B COBOKYMHbIM CMPOC, YTo 6yneT oKasbiBaTb AOMOSHUTENbHOE
NPOVHONALMOHHOE BO3AENCTBME. B 3TUX YCNIOBUSIX YPOBEHD AONTOCPOYHOMN HEUTPanbHOW CTaBKM
B DKOHOMMKE BYyLET Bbllle, YeM B 6A30BOM CLIEHapUN.

B-ueTBepTbIX, CLIEeHapWIM NpennosaraeT pacluMpeHme Mep NPOTEKLMOHNCTCKOrO XxapakTepa

B LLeNnsiX CTUMYNMPOBaHUS MMMOPTO3aMELLEHNS HAa POHE CaHKLIMOHHBIX OrpaHMYeHmiA. Mpy 3ToM
OXWOAEeTCs, UTO BBOAMMbIE Tapudbl MMEOT MPOMHGIALMOHHDBIA XapakTep, Tak Kak OHU NpvBenyT

K YOOPOXaHWUIO MMMOPTHbBIX TOBAPOB, COKPALLEHMIO GU3NYECKOrO O6bEMA MMIMOPTA M MOBbILEHWUIO
Crpoca Ha OTeYECTBEHHbIE TOBaPbI, YTO MEPENTOXMUTCS B POCT LIEH Ha HUX. B yCNoOBMAX HE3asKOPEHHbIX
MHPNSLMOHHBIX OXUOAHUA BTOPUYHbIE 3D IEKTbI TakMX Mep Ha OMHAMUKY LieH MOryT 6biTb 6onee
BbIPaXXE€HHbIMWN 1 MPOAO/IKNTENBHBIMU.

B-naTbix, LeHbl M 06beMbl AOObIUM 1 BKCMOPTa POCCUMNCKOM HedPTU croxaTcs Ha 6onee HU3KMX
YPOBHSAX N3-3a YXYALWEHUsI reornoMTUUYECKON OOBCTaHOBKU U YCUINEHWNS CaHKLMOHHBIX OFPaHUYeHUIA.
YkecToueHMe CaHKLMOHHOIO peXmMa B OTHOLEHMMN 3KCopTa POCCUMCKOM HedTH NpmuBeaeT

K YMEPEHHOMY POCTY OMCKOHTa POCCUMNCKMX MAapOK MO OTHOLEHWIO K HedTn Mapku Brent,

B pe3y/ibTaTe Yero LeHa Ha HedTb Anst HAaNoroob10KeHW CPEAHECPOYHO CTabunmsnpyeTcs Ha 6ornee
HU3KMX YPOBHSIX MO CPaBHEHMIO C 6a30BbIM cLeHapueM. LileHa oTceueHns HedTU B B1O0KETHOM
npaeune B 2027 rogy coBnagaeT ¢ 6a30BbIM CLEeHapMeM, HO C Y4eTOM PUCKOB AOCTaTOUMHOCTM
nmnkBuaHom Yactn ®HB notpebyeTcsa nocTeneHHoe ee cHkeHne go 50 ponnapos CLUA 3a 6appenb
B 2028-2029 ropax. 3TO NOBAMSET Ha O6bEM Onepaumi B paMkax BroxeTHOro npasuna

M M3MeHeHWe pe3epBOB.

MepeuncneHHble pakTopbl MpUBenyT K 6051ee BbICOKOMY MHOMSLMOHHOMY OaBMEHUIO, YeM B 6a30BOM
cueHapuu, HaumHas ¢ 2027 roga. XoTs yckopeHue MHGASLUMM B AaHHOM CLEHapu B TOM Yucne
CBA3aHO C PpaKToOpaMM Ha CTOPOHE MPensIoXEHUS], KOTOPble AEHEXHO-KPeAUTHas MOMTYKa HE MOXET
YCTPaHWUTb, ee 3afa4a He LOMNYCTUTb YCTOMUYMBOIO YCKOPEHUS MHPNSLMN N3-33 BOZHUKHOBEHMS
BTOPUYHbBIX 3PDEKTOB U POCTa MHPNSALMOHHBIX OXMOAHWUA. [1O3TOMY B JAHHOM CLIEHApPUM, YTO6bI
BEPHYTb MHPNAUMIO K Lenuy, BaHky Poccum npuaeTcs NpoBoamTb 60nee XeCTKYo AEHEXHO-KPEAUTHYHO
MOJINTUKY, UEM B BA30BOM CLIEHapUM: CPeQHSss KtoueBas cTaBka B 2027 rogy coctaBuT 13,0-15,0%
ropoBsbix, B 2028 rogy oHa cHu3mTcs go 11,0-12,0% roposbix. Tak Kak HEMTParibHbI YPOBEHb
KJTFOUEBOM CTaBKM B 3TOM CLIEHapuM Bbilwe, cpeaHss ctaBka B 2029 rogy cocTtaBuT 8,5-9,5%. C yueToM
MPOBOAMMOM OEHEXHO-KPEeOUTHOW MOUTUKM MHONSUms B 2027 rogy cocTtaBuT 4,5-5,5% 1 BepHeTcs
K LLle/IEBOMY YPOBHIO B AaJIbHENLLIEM.

Mopn, BNUSIHMEM yKa3aHHbIX Bblle GakTopOoB, B TOM YMC/IE OMHAMMKIM 3apaboTHbIX MiaT 1 BrogpKeTHOM
MONUTUKM, NoTpebneHne B 2027 rony 6yneT pactu boicTpee, YeM B 6@30BOM CLIEHapUK. YcuneHme
CaHKLIMOHHOIO OaB/IeHUSs], OrpaHMYMBaloLL,ee BO3MOXHOCTY KOMMaHMIA Mo HapalmBaHMIO
MHBECTULMI, a Takxe bonee oMTenbHOe Mo CpaBHEHWMIO ¢ 6a30BbIM CLIEHapMeM BOCCTaHOBEHWE
MPOW3BOACTBEHHbIX MOLLHOCTENM M MOBbILLEHWE U3OepXeK Ha MX NogaepXaHue byoyT TOpMO3UTb
POCT 3KOHOMWKW. B peaynstate Temn pocTta BBIMN B 2027 rogy 6yneT Huxe, YyeM B 6a30BOM CLIEHApUN,
n coctaBuT 1,0-2,0%. B 2028 rogy pocTt BBIN 3amepnntcs po 0,5-1,5%. B 2029 rogy ovHamMmka
BbIMyCKa BEPHETCS K TpaekTopum cbanaHCMpoBaHHOIo pocTa B 1,5-2,5%.

N3-3a 6onee HU3KUX LieH Ha HedTb B 2027 -2029 rogax npoduLmMT cHeTa TEKYLUMX ornepaLmii
MaTEXHOro 6anaHca OKaXXeTC MeHbLue, YeM B 6a30BOM cLeHapun. B pMHaAHCOBOM cuyeTe B CLieHapum
«MMPONHPNSLIMOHHBIN» CMPOC POCCUNCKNX PE3UAEHTOB HA MHOCTPAHHbIE aKTUBbI CITIOXUTCS HUXE
6a30BOro NPOrHo3a B YCNoBusix 60ee BbICOKMX MPOLEHTHbBIX CTaBOK.
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MPOrHO3 3KCMOPTA U UMIMOPTA
B CLIEHAPUW «NPONHONALMOHHbIN»
(M/IPO, AONN. CLUA)
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Ucroynuk: pacyetsi baxka Poccum.
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Wcroynmk: pacyetsi baHka Poccum.
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MPOrHO3 BAHKA POCCUMN B PAMKAX CLIEHAPUS «[TPOUH®ONALIMOHHDIN» Tabn. 3.4
(::]i:) (i(;i?) 2026 2027 2028 2029
OCHOBHble MAKPO3KOHOMUYECKME MoKasaTenu (Npupoct, % K NpeablayLieMy rogy, €C/iv He yKa3aHO MHOE)
WHbnaums, % nekabpb K Aekabpro npeablayLero road 9,5 5,6 6,0-7,0 4,5-5,5 4,0 40
WHbnsaums, B cpepHeM 3a rog, % K npenblaylemy rogy 8,4 8,7 5,9-6,2 4,6-5,9 4,0-4,5 40
KntoueBas cTaBka, B cpeAHeM 3a rog, % roaoBblx 175 19,2 145-146" 13,0-15,0 11,0-12,0 8,5-9,5
BanoBoii BHYTpeHHWIA NPoayKT 49 1,0 0,0-1,0 1,0-2,0 0,5-1,5 1,5-2,5
— %, IV kBapran k IV kBaprany npeaviayLero roaa 52 1,0 0,0-1,5 0,5-15 0,5-1,5 1.5-2,5
Pacxopbl HO KOHEYHOE noTpebnexne 5,5 2,9 1,5-2,5 1,5-2,5 0,0-1,0 1,5-2,5
— [IOMQLLUHNX XO35WCTB 6,8 3,6 15-25 15-25 0,0-1,0 15-25
Banosoe Hakonnexne 3,5 -4,9 (-3,5)-(-15) 0,0-2,0 @ (-0,5-15 1,0-3,0
— OCHOBHOI0 Kanutana 86 -04 (-15)-05 10-30 0,0-2,0 1,0-3,0
Jkcnopt -2 -2 0,0-20 @ (1,010 10-30 10-3,0
Wmnopt -2 -2 1,0-30 (1,010 (-2,0-0,0 1,0-3,0
[leHexHas Macca B HOLMOHANBHOM ONpeaeneHun 19,2 10,6 7-12 8-13 7-12 7-12
Tpe60oBaHMs BAHKOBCKOI CUCTEMbI K 3KOHOMMKE B PY6ASiX 1 MHOCTPAHHOIA BantoTe® 16,4 9,5 6-10 4-9 6-1 6-1
— K OpraHn3auusm 19,0 11,9 7-11 4-9 6-11 6-11
— K HOCE/IeHMIO, B TOM YUC/1e 97 2.8 5-9 4-9 6-11 6-11
UMOTEYHBIE XU/TULLHBIE KPEANTbI 10,4 7.8 6-10 5-10 8-13 8-13
Mokasatenu nnarexHoro 6ananca® (mnpa aonn. CLUA, ecnu He YKasaHo MHOE)
Cyert TeKyLLUX onepaumii 63 39 48 10 13 8
ToproBblit 6anaHC 132 13 19 82 87 83
kcnopr 434 420 458 428 434 445
WUmnopr 302 306 339 346 347 362
BanaHc ycnyr -38 -49 -50 -50 -51 -51
Skcnopt 43 46 48 49 50 51
WUmnopr 81 95 97 99 100 101
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B -31 -26 -22 -22 -23 -24
Canbpao cyeta TEKYLLUX ONEPALMiA M CHeTa onepauuii ¢ KANUTaIoM 63 38 438 10 13 8
Canbao GUHAHCOBOrO CYETd, UCK/IOUASA pe3epBHble AKTUBbI 56 44 43 29 21 15
YucToe npuHaTMe 0653aTeNbCTB 9 -5 15 6 6 7
Yuctoe npuobpeteHne GUHAHCOBbIX GKTUBOB, UCKNIOYAS Pe3epBHbIe OKTUBbI 66 39 59 35 27 22
Yuctble owmnbKu 1 Nponycku -10 -13 -9 0 0 0
N3meHeHMne pe3epBHbIX OKTUBOB -4 -19 -5 -19 -8 -7
LieHa HedTn ans Hanoroo6noxenns®, B cpenHeM 3a roa, gonn. CLUA 3a 6appenb 68 56 60 45 45 45

1

B Ananasone 13,7-14,0%. [ononxutensHas nHdopmaums o popmare nporHo3a KAYeBos CTABKU MPeACTaBeHa B METO0/10r4eCckKoM KOMMEHTAPH.

2
3

Jannbie no ucrnons3oanmio BBl 3a 2024-2025 rogbl B 4acTu 3KCNOPTa 1 MMIOPTA MOKA He 0ny6/MKoBaHb! PoccTarom.
[log TpeboBaHNsIMN 6AHKOBCKOI CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U YUHAHCOBLIM OPraHN3ALUSM U HACENICHUIO

C yyerom toro yro ¢ 01.01.2026 no 26.07.2026 roaa cpenHss kaoyeBas craska pasHa 15,0%, ¢ 27.07.2026 o koHya 2026 roaa cpeaHssi K/aYeBas CTaBKa nporHo3npyercs

B pyONIsSIX, NHOCTPAHHOM BA/KOTE U APArOLI€HHbIX META/I/IOX, BK/IIOYAS MPEAOCTAB/IEHHbIE KPEAUTDI (B TOM YUC/IE MPOCPOYEHHYIO 3040KEHHOCTD), MPOCPOYEHHbIE MPOLEHTHI

110 KPEANTAM, BIOKEHNS KDEANTHbIX OPraHU3aLmMii B O/ITOBbIE 1 JOSIEBbIE LUEHHbIE BYMAru U BEKCENS, O TAKXe NpoYue GopMbl y4aCcTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBbIX
OpraHu3aumii v nPoYyto 4e6UTOPCKYIO 3a40MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBBIMU 1 YUHAHCOBLIMY OPraHN3ALNSMU 1 HACETICHNEM.
Temribl npupocTa TPe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTA BA/IOTHOM nepeoLieHKN. [11s UCKIoYeHNs 3PeKTa BaIOTHOM nepeoLeHKu npupocT TPe6oBaHMi B MHOCTPAHHO
BA/IIOTE M APArOLIEHHbIX META/IX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k aoanapy CLUA 3a cootBeTcTByIoLLMi NEPHOA.

«-» — YUCTOe 3aMMCTBOBAHME. V13-30 OKPYI/IEHNS NUTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CYMMbI COOTBETCTBYIOLLMX BENYMH.
°  LleHa poccuiickoii HedTy, onpenensemas Ans Leneii HanoroobI0XeH!s 1 eXeMecsiyHo ny6nKyemas Ha oPuLMabHOM caiite MuHaKoHompassuTus Poccum.

Ucroynnk: bark Poccun.

B 3Hakax wecroro n3aax1s «PykoBOACTBA M0 MIATEXHOMY 6ANIAHCY M MEXAYHAPOAHON MHBECTULMOHHOM no3uLuny (PI166). B guHaHCOBOM cyeTe «+» — YuCToe KpeaNTOBaHue,
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TpeboBaHMs kK aKOHOMKKe B 2027 -2029 rogax 6yayT pacTv MenJieHHee, YeM B 6a30BOM CLIEHApUN.
AKTMBHOCTb Ha KPEAUTHOM pbiHKE ByAyT OrpaHM4YMBaTh BO3POCLIAs HEONPeaeneHHOCTb OTHOCUTETbHO
oyoywer aMHaMMKU MHOMALMM W, COOTBETCTBEHHO, MPEMUS 38 MHPASLIMOHHDBIN PUCK, @ Takxke
YXXECTOUYEHMEe OEeHEXHO-KPeaNTHOM MOoMUTUKN. Kpome Toro, paclumpeHme BroapKeTHbIX pacxonoB

Ha NPOTSXKEHNM BCEro MPOrHO3HOMO FOPU30HTa B 3HAYUTENIbHOM Mepe ByaeT yaoBIEeTBOPSTh
NOTPEBHOCTb SKOHOMMKM B AiIEHbrax, KOMNEHCHPYS TakM OOpa3oM 3aMef/iIeHNe KpeauTOBaHMS.

B pesynbtate B 2027 rofy TEMM pocTa AEHEXHOWM MacCbl MPEBbLICUT 6a30BbIV CLIeHapUi, a 3aTeM byaeT
COMOCTaBUM C HUM.

CueHapu «PUCKOBbIN»

CueHapuii «PUCKOBbIN» MPU3BaH NPOUIIIOCTPUPOBAaTD, KaK OEHEXHO-KpeauTHas NonuTmka byoer
pearmpoBaTb B M’MMNOTETUYECKOW CUTYaLMW PE3KOro YXYALWEHUS BHEWHMX YCI0BUA. B kauecTBe
MoLEeNbHOWM MPEANOChIIKM B 3TOM CLEHaPWMKU 3a/T0KEHO, UTO KPU3UCHbBIE SIBNIEHUS, COMOCTaBUMbIE

no mMacwTabam ¢ KpumamcoM 2007 -2008 rogos, HauHYT NposiBnsTbes B Il kBapTane 2027 ropa

M OOCTUIHYT cBoero nuka B -1V kBaptanax 2027 roga. BnmsiHMe KpU3UCHbIX SBIEHUIA Ha MPOrHO3HbIE
TPaeKTOPUM OCHOBHbIX MOKa3aTesiel pacnpenennTcsi BO BPEMEHM B COOTBETCTBUM C peanm3aumen
HeraTVBHbIX LUOKOB B MMPOBOW 3KOHOMMKE.

PasBuTHe nonHoMacwTabHOro MMpoOBOIro GprHAHCOBOIO KpM3KMca B CLeHapun «P1ckoBbIn» CBSI3aHO

C HakoreHHbIMU aucbanaHcaMu Ha GUHAHCOBBIX PbIHKAX PasBUTbIX CTPaH, BK/IKOYas BbICOKMIA YPOBEHb
[onra npu pocTte A0/IFOCPOYHbIX MPOLIEHTHBIX CTAaBOK B MMpe Ha $oHe BO3POCLLEro 3a NocreaHue rogpl
MHPNSLMOHHOIrO OaBNeHUs.

Bo3MOXHbIM (pakTOpPOM, 3aMyCcKaloLmMM HEGNAronpuATHOE pPasBUTVE COObITUIA, MOXET CTaTb CUTYaLMS

B CEerMeHTe NCKYCCTBEHHOIO UHTENEKTa, KyAa B MOCeOHME rofdbl OCYLLECTBIS/INCh 3HaUUTESbHbIE
MHBeCTULIMW. Mpennochinky cLeHapus «PUCKOBbIN» UCXOAAT U3 TOro, YTO TeKYLLME OLIEHKM
3KOHOMUYECKUX 3DDEKTOB OT UCMONb30BaHUS MCKYCCTBEHHOIO MHTENIIEKTA, 3a/I0)KEHHBIE B PbIHOYHYIO
CTOMMOCTb TEXHONOMMYECKMX KOMMaHWM, MOIyT OKa3aTbCsl CU/TbHO 3aBbllEHHbIMU. VX peskast
nepeoLieHKa MOXET MPUBECTU K KOPPEKLIMM CTOMMOCTM aKTVBOB BbICOKOTEXHOOMMYHBIX KOMMaHUM

M peanmsaumm KpeouTHbIX PUCKOB, HAKOMIEHHbIX B cekTope. C y4eTOM OTMEUEHHbIX Bbille GaKkTOpOB 3TO
MOXET MOCTENEHHO NepepacTM B MacLITabHYO HECTabUIIbHOCTb Ha MUPOBbIX GUHAHCOBBIX PbIHKAX.

B TakoM crlyYae MMpPOBOWM CMpoC Pe3ko yrnadeT Ha GoHe peLeccui B ABYX KPYMHENWMX SKOHOMMKAX
(CLUA 1 eBpo30HE) 1 3aMed/IeHNs1 3KOHOMUYECKOro pocTa B KuTtae. LieHTpasbHble 6aHKM oTpearvpytoT
Ha KPU3MC CHUXKXEHMEM CTaBOK. LieHbl Ha HedTb B 2027 rogy 3aMeTHO CHU3SATCA M OaXe K KOHLY
MPOrHO3HOrO MOPU30OHTa HE BOCCTAHOBATCH A0 YPOBHEN 6a30BOro CLeHapus.

B OoonosnHeHWe K yXyauweHUo YCOBUM TOProBiM YCUeHWe CaHKLMOHHOMO AaBfeHus NpueedeT
K paclIMPEeHMIo ONCKOHTA Ha POCCUNCKME TOBapbI, a TakXKe COKPALLEHMIO SKCMopTa U Ao6bluM HedTu.

B 2027-2028 rogax npegnonaraetcs AOMNONHUTENbHasA Noaaep»Xka POCCUMCKON SKOHOMMKU

CO CTOPOHbI 6IOOXKETHOM MOMUTUKMN. Mpr 3TOM Ha GOHE 3HAUNTENBHOMO MaAEeHUS CbiPbeBbIX LIEeH

Ha HedTb NPW aKTyasibHbIX MNapaMeTpax BIOIKETHOrO NpaBuia 3TO NPUBEOET K MHTEHCUBHOMY
MCMNOJIb30BaHUIO NIMKBUOHOM YacTy PHB, UTO cO34aeT pUCKM BbICTPOro UcYepriaHns CpeacTs poHaa.
C y4yeTOM 3TOro noTpebyeTcs 3HauMTeNbHas TpaHCPoOpMaLms BIOOKETHOIO NpaBuia C MOCTENEHHbBIM
MepexonoM K HOBbIM YPOBHSIM 6a30BOM LieHbl Ha HedTb - 40 gonnapoB CLUA 3a 6appernb B 2027 roagy
n 35 ponnapos CLUA 3a 6appenb ¢ 2028 roga. CokpalueHme 6a3oBbiX HePTErasoBbiX 4OXOO0B
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BC/1€ACTBME CHUXKEHUS LieHbl OTCEeYEHUS B OIOOKETHOM npasune 6y,u,e'r CrnocobCcTBOBaTb GHOKETHOM
KOHCOMMaaumm — NnoCTeneHHOMy COKpaleHUIO pacxXoaoB B OTHOCUTENIbHOM BblipaXXeHUN.

B 2027 rony BBI1 cHu3uTtca Ha 3,0-4,0%, a B 2028 rony - Ha 1,5-2,5%. BropxeTHasa nognepxka
3KOHOMUKM B KPUBUCHbIW NMepron, pacLUMpUTCS OTHOCUTENbHO 6a30BOrO CLEHapUs, OOHAKO
OoyneT MeHbLue, YeM B 2020 1 2022-2023 rogax (B YCIOBUSIX COKPATMBLUMXCS BO3MOXHOCTEN
M3-3a YXyOLWeHUs1 BHELLHESKOHOMUYECKOW KOHBIOHKTYpbI). B 2029 rogy akoHOMMKa 6yaeT pactm
BOCCTaHOBWUTEbHbIMM TeMnamm 2,0-3,0%.

Mpu 3TOM 13-3a M06anbHOrO GUHAHCOBOIO KPU3KMCA N YCUNEHUS CAHKLMOHHBIX OFPpaHUYeHMI
CHMXXaETCS KaK YPOBEHb MOTEHLIMANa POCCUINCKON SKOHOMUKM B KPAaTKOCPOUHOM NepCreKkTyBe, Tak

M TEMIMbl €r0 POCTa Ha CPEAHECPOUYHOM FOPU3OHTE. [JOMONMHUTENbHOE BIIMSIHME OKa3biBAET CHMXKEHME
MPOWV3BOACTBEHHbIX MOLHOCTEM B OTAEbHbIX OTPACAX SKOHOMUKM, HEFaTUBHOE BIIUSIHME KOTOPOrO
Ha NMpensioXeHne B CLieHapun «PUCKOBbBIV» paccMaTpuBaeTcs 60/1ee BblpaXeHHbIM W OJINTENbHbIM

Mo CpaBHEHMIO C APYrMK CLIeHapUsMm.

C y4yeTOM BCeEX yKasaHHbIX NMPeanochiioK B CLIEHapUM «PUCKOBbIM» COKpaLLeHUE NpeasioKeHUs

OyneT 6oree BblpaXeHHbIM, YeM CXaTMe CMpocCa, YTO NPUBEOET K MOBbILEHHOMY MHPASLIMOHHOMY
nasneHuo. MHbnsums B nepsblivt KpU3MCHbIN rog, cocTaBuT 11,0-13,0%. 310 noTpebyeT oT BaHka
Poccum pelumTtensHom peakummy Ans NpeaoTBpaLleHns packpy4vmBaHus MHGASLMOHHOM Crivpanm

M YCTOMUMBOIO pocTa MHONALMOHHBIX OXMOaHUA - B cpegHeM 3a 2027 rof koueBas CTaBka
crnoxuTcs B gmanasoHe 19,0-21,0% rogosbix. Tak Kak B CLieHapun «PUCKOBbIV» ONs Liener MoaesbHbIX
pac4eToB NPEeANONaraeTcs, YTO KPU3UCHbIE SIBIEHUSI B MUPOBOI 9KOHOMUKE AOCTUIHYT CBOEro

nuka B llI-1V kBapTanax 2027 roga, a Ux BnMsiHue byaoeT TpaHCIMpOBaTbCs B 9KOHOMUKY Poccum

C onpepeneHHbIMMU BpeMeHHbIMU naraMmn, baHky Poccumn B 2028 rogy nNpuaeTcs COXpaHATb XeCTKOCTb
OEHEXHO-KPEAUTHbBIX YCTOBUI, CHXKAas KITIOUEBYIO CTaBKYy MO Mepe yMeHblueHUst MHOMSALMOHHOMO
nasnenus. B pesynbrate B cpegHeM 3a rof, ctaska coctaBmT 14,0-16,0% ronosbix.

BbICOKMIN YpOBEHDb CTaBOK MO3BOSINT CHU3UTb HNsAUmio oo 5,0-7,0% B 2028 rogay, a B 2029 roay
BEpPHYTb Ha LienieBoM ypoBeHb 4%. K 2029 rofy k/oueBasi CTaBKa HE YCMNeeT CHU3UTbCS

[0 HENTPANbHOIrO YPOBHS M CITOXUTCS B AManasoHe 9,5-10,5% rogosbix. 3a npegenamm npmBegeHHoro
MPOrHO3HOIO FOPU3OHTA K/IoUeBasi CTaBKa BO3BPATUTCH B HEMTPasibHbIA OMAMNa30oH.

B ycnoBusix HU3KKMX LieH Ha HedbTb 1 ras, BblibbITUS MPOU3BOACTBEHHbBIX MOLLHOCTEN, OrpaHNYMBaIOLWErO
3KCMOPTHbIE BO3MOXHOCTU, @ TakXe COKPaLLEHMs BHELLHEro Crpoca CTOMMOCTHbIM O6beM aKCropTa
CYyLWEeCTBEHHO CHU3MTCH. OgHOBPEMEHHO ByAeT MPOUCXOOAUTb M COKPaLLEeHe CTOMMOCTHOro obbema
MMMopTa, OOyCOBIEHHOE CXaTWeM BHYTPEHHEro Crpoca, HoO 6ornee ymepeHHoe. B pesynbraTe
MONOXMTENbHOE CanbAo CYETa TeKyLUMX onepaumi cHmsuTca B 2027 roay, a B 2028 roagy

C/IOXMTCS Ha ropasgo 6oree HU3KOM YPOBHE, YeM B 6a30BOM CLieHapun. BMecTe ¢ TeM oxXuaaeTcs,
uTo B 2029 rogy OHO YBENNUYUTCS MO Mepe BOCCTaHOB/IEHWSA TOBapHOIro aKCropTa.

Bbicokasi HeonpeaeneHHOCTb OTHOCUTENbHO BYAYLLMX JOXOAOB U, COOTBETCTBEHHO, CMOCOBHOCTH
06cnyXmBaTh 06513aTeNbCTBa MO KpeauTaM OyaeT orpaHMUMBaTb Kak CrPOC KOMMaHWUIA U HaceneHus

Ha KpeouTbl, TaK M FOTOBHOCTb GaHKOB HapaLLyBaTb KpeaMTOBaHWe. B coueTaHum co 3HaumTenbHO 6onee
BbICOKMM YpPOBHEM CTaBOK 3TO NpmBeneT K CyLWeCTBEHHOMY 3aMedIeHNIO KpeaOUTOBaHWA. PaCLumpeHme
OIOOKETHOW MOAAEPXKKM SKOHOMUKM B 2027-2028 rogax KOMMNEHCUPYET €ro He B MOSTHOW Mepe, B pesysbTate
yero geHexHasi Macca byaeT pacTy MefdsieHHee, YeM B 6a30BOM cLieHapuu. B 2029 rogy no Mepe aganTaumm
3KOHOMUKM N CMSAIMYEHUS OEHEXHO-KPEeOUTHOM MONUTVKM ByaeT NponCXoamTb BOCCTaHOBUTESbHbIA POCT
KPEOMTHOW aKTUBHOCTU W, KaK CeacTBue, yCKOPEHME TEMIMOB POCTa AEHEXHOW MacChbl.
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MPOrHO3 BAHKA POCCUMN B PAMKAX CLIEHAPUS «PUCKOBbI» Tabn. 3.5
(i:i:) (i?]i?) 2026 2027 2028 2029
OCHOBHble MOKPO3KOHOMUYECKMNE MoKA3aTenu (NpupocT, % K NpeAblayLieMy rogy, €C/iv He YKa3aHO MHOE)
WHbnaums, % nekabpb K Aekabpro npeablayLero road 9,5 5,6 6,0-70  11,0-13,0  5,0-7,0 4,0
WHbnaums, B cpepHeM 3a rog, % K npenblayliemy rogy 8,4 8,7 5,9-6,2 7,3-9,3 9,3-1,4 3,6-44
KntoueBas cTaBka, B cpeAHeM 3a rog, % roaoBblx 175 19,2 14,5-14,6' 19,0-21,0 14,0-16,0 9,5-10,5
BanoBoii BHYTpeHHWIA NPoayKT 4,9 1,0 0,0-1,0 (-4,0)—(-3,0) (-2,5)-(-1,5) 2,0-3,0
— %, IV kBapran k IV kBaprany npeabiayLero roqa 52 1,0 0,0-15 (-90)-(-80) 25-35 2,0-30
Pacxopbl HO KOHEYHOE noTpebnexne 5,5 2,9 1,5-2,5 (-2,0)-(-1,0) (-6,0)—(-5,0) 2,0-3,0
— [IOMQLLUHNX XO35WICTB 6,8 36 15-25 (-2,0)-(-10) (-6,5)—(-5,5) 2,5-3,5
Banosoe Hakonnexne 3,5 -4,9 (-3,5)-(-1,5) (-12,5)—(-10,5) (-6,0)—(-4,0) 2,5-4,5
— OCHOBHOI0 Kanutaaa 86 -04 (-1,5)-0,5 (-6,0)-(-4,0) (-2,0)-0,0 2,0-4,0
Skcnopt -2 -2 0,0-2,0 (-6,0)-(-4,0) (-3,0-(-1,0) 2,0-4,0
Nmnopt -2 -2 1,0-3,0 (-8,0~(-6,0) (-20,0-(-18,0) 3,0-5,0
[leHexHas Macca B HAUMOHASIbHOM OnpefeneHnu 19,2 10,6 7-12 4-9 6-11 8-13
Tpe60BaHMs BAHKOBCKOIA CUCTEMbI K 3KOHOMMKE B PY6ASiX 1 MHOCTPAHHOIA BantoTe® 16,4 9,5 6-10 0-5 2-7 9-14
— K OpraHn3auusm 19,0 11,9 7-1 2-7 3-8 9-14
— K HacesneHunto, B ToM yucse 97 2,8 5-9 (-5)-0 (-1-4 10-15
UMOTEYHbIE XN/INLLHbIE KDEAUTbI 10,4 7.8 6-10 0-5 2-7 12-17
Mokasatenu nnarexHoro 6ananca’ (mnpg aonn. CLUA, ecnu He YKasaHo MHOE)
Cyert TeKyLLUX onepaumii 63 39 48 5 4 9
ToproBblit 6anaHC 132 13 19 47 35 42
kcnopt 434 420 458 343 286 31
Umnopr 302 306 339 296 251 269
BanaHxc ycnyr -38 -49 -50 -26 17 -7
kcropt 43 46 48 42 40 43
Wmnopr 81 95 97 68 57 60
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B -31 -26 -22 -16 -14 -15
Canbpo cyeTd TEKYLUMX ONEepaLuin U CHETA ONepPaLuii C KANUTAnoM 63 38 48 5 4 9
Canbpo GUHAHCOBOrO CYETA, UCK/IOUASA pe3epBHble AKTUBbI 56 44 43 " 17 13
Yuctoe npuHaTME 0653aTENCTB 9 -5 15 -5 -1 2
Yuctoe npuobpeteHne GUHAHCOBbIX OKTUBOB, UCKNIOYAS Pe3epBHbIe KTUBbI 66 39 59 6 16 16
Yuctble owmnbKu 1 Nponyckm -10 -13 -9 0 0 0
N3meHeHMne pe3epBHbIX AKTUBOB -4 -19 -5 -6 -13 -4
LieHa HedTn ans Hanoroo6noxenns®, B cpepHem 3a roa, gonn. CLUA 3a 6appenb 68 56 60 35 25 30

B Ananasone 13,7-14,0%. [ononxutensHas nHdopmaums o popmare nporHo3a KAYeBol CTABKU MPeACTaBAeHA B METO0/10r4eCKOM KOMMEHTAPHA.

Jannbie no ucrnons3oanmio BBl 3a 2024-2025 rogbl B 4acTu 3KCNOPTa 1 MMIOPTA MOKA He 0ny6/IMKoBaHbI PoccTatom.
[log TpeboBaHNsIMN 6AHKOBCKOI CUCTEMbI K IKOHOMUKE 0APA3YMEBAIOTCS BCe TPe6OBAHNS 6AHKOBCKOI CUCTEMbI K HEPUHAHCOBLIM U YUHAHCOBLIM OPraHN3ALUSM U HACENCHUIO

C yyerom toro yro ¢ 01.01.2026 no 26.07.2026 roaa cpenHss kaoyeBas crapka pasHa 15,0%, ¢ 27.07.2026 o koHua 2026 roaa cpeaHsst K/4eBas CTaBKa nporHo3npyercs

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

110 KPEANTAM, BAIOKEHNS KDEANTHbIX OPraHU3aLmMii B O/ITOBbIE 1 JONIEBbIE UEHHbIE BYMAru U BEKCENS, O TAKXe npoYue GopMbl y4acTUs B KAMUTA/IE HEPUHAHCOBLIX 1 YUHAHCOBbIX
OpraHu3aumii v nPoYyo 4e6UTOPCKYIO 3040MKEHHOCTD 110 PACYETHBIM 0NEPALUSIM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMY OPraHN3ALUSMU 1 HACETICHNEM.
Temribl npupocTa Tpe6oBaHMI NPUBEAEHBI C UCK/IIOYEHNEM IPPEKTa BAIOTHONM nepeoLieHKN. [11s UCKIoYeHNs 3PEKTa BaIIOTHOM nepeoyeHKy npupocT TPe6oBaHMI B MHOCTPAHHO
BQJIIOTE M APArOL€HHbIX META/IX IEPECYNTLIBAETCS B PYO/IN 10 CPEAHEXPOHONOrMYECKOMY KypCy py6ns k Aoanapy CLUA 3a cootBeTcTBYyIOLLMi NEPHOA.

«» — YUCTOE 3AUMCTBOBAHME. V13-30 OKPYI/IEHNS UTOrOBbIe 3HAYEHUSI MOTYT OT/IMYATLCS OT CYMMbI COOTBETCTBYIOLUMX BESINYMH.

5

Ucroynnk: bark Poccun.

LleHa poccuiickoii He@Tu, onpesensiemas 475 Ueneii Haaoroobn0XeH!Us U eXeMecsyHo ny6/MKyemas Ha opuumnansHom caiite MuHakoHomMpassutus Poccun.

B 3Hakax wwecroro n3Aax1s «PykoBOACTBA M0 M/IATEXHOMY 6ANIAHCY M MEXAYHAPOAHONA MHBECTULIMOHHOM no3uLuny (PI166). B puHaHCOBOM cyeTe «+» — YUCTOe KPeaNTOBAaHME,
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BPE3KA 9. BIOIXKETHASA NMOJIMTUKA B 2026-2029 NOAOAX U EE BITUAHUE
HA 3KOHOMUKY

BropyxeTHasi NoMTMKa — BaXkHasi Npeanochisika MporHo3a B TOW YacTu, B KOTOPOW OHa BIUSIET
Ha BHYTPEHHWUI CMpOC, AeNOBYIO aKTUBHOCTb U MHGNSAUMIO. U3MeHeHWs 6100)KETHOM NONIUTUKM
YUUTbIBAIOTCS NMPpU 06HOBNIEHMM NporHo3a baHka Poccun

BropxeTHas nonnTrKa SBNSETCS BaXKHOW NPeanochbiIkon CpeaHeCpPOYHOro MakKpO3KOHOMUMYECKOro NMpOorHo3a
BaHka Poccumn. HoBble 6100KeTHbIE MPOEKTUPOBKM MPenycMaTpmBatoT N3MEHEHME NapaMeTpOB GHOOKETHOIo
npaBwuia 1 NOCTEMEHHOE CHMKEHWE CTPYKTYPHOIO NEPBUYHOIO AeduumTa 0O HY/IEBOrO YPOBHS

B 2029 ropay.

CpenHecpoyHas TpaeKTopusi 61oo)KETHOM MONIUTUKM

C y4YeTOM O0rOCPOYHbIX TEHAEHLUMA Ha MUPOBOM PbIHKE SHEPrOHOCUTENEN U PUCKOB AOCTaTOYHOCTU
nmkBuaHon Yactu ®HB MpasuTenbcTBo Poccuiickon depepaumm NpeaniaraeT CKOppeKTUPOBaTb
TpaekToputo 6a30BOM LieHbl Ha HedTb B BIOAXETHOM MpaBuie, cHU3MB ee Ao 50 gonnapos CLUA 3a 6appenb
¢ 2027 ropa 1 coxpaHuB Ha 3TOM ypoBHe A0 2029 roga. bonee Hn3kasa 6a30Bas LieHa YMEHbLUNT O6beM
HedTerasoBbIX JOXOAOB, YYMTbIBAEMbIX MPU ONpeaeneHny NpeaenbHoro obbemMa pacxofos. 1o oueHkam
MuHdurHa Poccunm, fons 6a3oBbix HedTerasoBbix 4oxXoA0B B BBl B pesynbTaTe nepecMoTpa 6a3oBo LieHbI
MoOXeT cokpaTuTbcs Ha 0,4-0,5 NpoUeHTHOro NMyHKTa.

Mpun 3TOM B Gnivxkanwime 3 roga pacxodbl denepanbHOro 6romkeTa B HOMUHAIbHOM BblpaXXeHMn

npopomkaT pactu. Mx dnHaHcnpoBaHue ByOeT onmpaTbCsi B TOM YKMC/Ie Ha 6omee BbICOKMI MO CPaBHEHUIO

C MPOLLIOrOAHNMM NMPOEKTUPOBKaM 06beM HeHedTEerazoBbixX OX0A0B. MUHPKMH Poccrm noBbickn oLeHKY
3TWX NOCTYynNeHMn 6onee yem Ha 1 n.n. BB, oo 14,4-14,6% BB, c y4eToM nx hakTU4YeCKom OMHaAMUKM

B 2026 rofy, COBEPLIEHCTBOBaHWSA aAMUHUCTPUPOBaHUS HA/IOrOBbIX M HEHANOrOBbIX JOXOAOB U M3MEHEHUI
Ha/IoroBoOW CUCTEMBI. B umcne npoyero oXmaaroTcs AOMNONHUTENbHbIE MOCTYM/IEHUS B CBS3M C paclUMpPEHNEM
HanoroBom 6a3bl Mo NporpeccmBHoM Wwkane HOD/1, BBeaeHMEM Hanora Ha OOMNONHUTENbHbIE [OXOObl

OT 61aronpuUsSTHON BHELLUHEN KOHBIOHKTYPbI 411 AO6bIBalOLWLEro CEKTOpa 1 YBENMYEHWEM COOPOB C MMMopTa.

HecMoTpsi Ha yBenuyeHne HeHedTerazoBbiX JOXOOOB, CTPYKTYPHbIA NEPBUYHBIN 4ePULIMT COXPaHUTCS

B 2026-2028 rogax. CorfiacHO HOBbIM GIOAXETHbIM MPOEKTUPOBKaM, OH OyAeT MOCTENEHHO COKpaLLaTbCs —
0o 0,6% B 2027 rogy n 0,2% B 2028 rogy. B 2029 rogy npennonaraeTcsi €ero CHUXeHWe A0 HyleBoro
YPOBHS MPW COXpaHeHWn 6onee HU3KOoM 6a30BOM LieHbl Ha HebTb B BIOAXETHOM MpaBuie.

CHUXeHMe 6a30BOI LieHbl MOBbLICUT YCTOMUYMBOCTb BIOOKETHOM MONUTUKU K UBMEHEHMSIM BHELLHEN
KOHBIOHKTYpPbI 1 ByOeT Croco6CTBOBaTb MOAAEPXKAHMIO AOCTaTOMHOrO 06beMa NMKBUOHbIX cpencTs PHB.
Mo oueHke MuMHdUHa Poccum, nnkBuaHas Yactb @HB 6yoeTt nonosHATbLCA Ha BCEM CPEAHECPOYHOM
rOPU30OHTE.

OednunT pernoHanbHbix GIOAXXETOB B CPeAHECPOYHOM NepcrneKkTyBe Takxke ByaeT MOCTeNeHHO COKPaLLaTbCs
1 Kk 2029 rogy NpubInsnTCs K HYNIEBOMY YPOBHIO.

BnusiHue CHWXeHUss 6a30BOM LieHbl Ha COBOKYTHbIM CMPOC U UHGNSALMIO 3aBUCUT OT TOro, Kak OAHOBPEMEHHO
MeHsIoTCcsl 610A)KeTHbIe pacXofbl U CTPYKTYPHbIN NepBUYHbIA AedUUMT. Bonee HM3Kkas 6a3oBas LieHa caMa
no ce6e He O3HaYaeT yMeHbLUeHUSA BIOOXETHOrO CTUMYNa. OHa MOBbILAET YCTONYMBOCTD rOCYOaPCTBEHHbIX
PUHAHCOB U CHMXAET 3aBUCKMMOCTb BIOLKETA OT BHELLUHEN LIEHOBOW KOHbBIOHKTYPbI, €C/IM CONMPOBOXAAETCH
COOTBETCTBYHOLLEN NOACTPOMKOM PAaCXOLOB.

Mo HOBbIM 6IOOKETHBIM MPOEKTUPOBKaM TPAaeKTOPUSI CTPYKTYPHOIrO NepBMYHOro gedbuvumta B NpeacTosiume
[Ba roga HeCcKosbkKO HVXXe MPeAnoChbioK MIONbCKOro 6a3oBoro nporHosa baHka Poccun. MNpuy npoymnx
PaBHbIX 3TO O3HAYAET HECKObKO MEHbLUWM BK1a4, 6I0OXETHOM MOMMTUKN B COBOKYTMHbIM CMPOC, YeM
npeanonaranock B utorne. BMecTe ¢ TeM 3T0T Bk/1ag B 2026-2028 rogax ocTtaeTcst 6onee 3HaunTeNlbHbIM,
yeM 6bIN10 B BIOOXKETHBIX MIaHax Jo Ux nepecmoTtpa B 2026 roay, NpeaycMaTprBaBLLIMX BO3BPaT K HY/1IEBOMY
CTPYKTYPHOMY NEPBUYHOMY AeDULINTY y>Ke B 3TOM rogy.
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Mpy orpaHUYeHHbIX BO3MOXHOCTSAX PaCLUMPEHUs MPeanioXeHust 6onee BbICOKMIA FoCy0apCTBEHHDBIN CrpoC
DOSMKEH COMpoBOXAATbCA 6onee caepXaHHOM AMHAMUKOM APYrMX KOMMOHEHTOB BHYTPEHHErO Crpoca,
YTO6bI HE CO3aaBaTb AOMONTHUTENBHOrO UHGIALMOHHOIO AaBNEHUS.

HoBeble napaMeTpbi 610akeTHOM NonuTUKKU BaHK Poccum yuTeT Npu 06HOBNIEHUMU CPeHECPOYHOro
MaKpO3KOHOMMUYECKOro NporHo3a, KoTopbii 6yfeT ony6/MKoBaH NMo utToraM sacefaHus CoBeTa AMPEeKTOpPOB
23.10.2026.
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PA3LOEN 4. ONEPALUNOHHAA NMPOLEAYPA
ONEHEXXHO-KPEAUTHOW NMONTUTUKU
B 2026 roay n 2027-2029 roaAx

BaHk Poccum npoBoguT onepaumm ¢ 6aHkaMm gnsa coONmMxXeHns KpaTKOCPOYHbIX
CTaBOK OEHEXHOrO pblHKa C KJIKOYEBOW CTaBKOWM

BaHk Poccum B paMkax pexmrma TapreTMpoBaHns MHOMASLMN BO3AENCTBYET Ha SKOHOMUKY U UHPNSLMIO
yepes NMpoLEeHTHble CTaBKW. [ns aToro baHk Poccumn yCcTaHaBMBAET KOUEBYIO CTaBKY, @ TakXe BNUSET
Ha OXMOAHWSA YYaCTHMKOB pbiHKa Mo ee Byayler AMHaMUKe. DTU OXUOAHUS OTPaXatoTcs Ha CTaBKax
Mo 6aHKOBCKMM OMepaLmsaM U JOXOAHOCTSAX GMHAHCOBbLIX akTUBOB Ha 6oree ArnmMTenbHble CPOKM.
Mcxons M3 ypoBHS MPOLIEHTHBIX CTAaBOK, SKOHOMUYECKME areHTbl MPUHUMAtOT pelleHns O NoTpebnieHnu,
MHBECTULMAX N cbepexeHuax. B 3ToM 3akntovaeTcs 6a30Bbi MPUHLIMM TPAHCMUCCMOHHOIO MeXaHU3Ma
OEHEXHO-KPEOAUTHOM NOMUTUKU'.

C noMolLLbio cucTeMbl UHCTPYMEHTOB AeHe)KHO-erﬂMTHOFI nonutukmn BaHk Poccunmn ynpaendeT
ogHOoOHEBHbIMKU MPOLUEHTHbIMKU CTaBKaMK, MO KOTOPbIM 6aHKM coBepLaroT CAesiKn apyr ¢ opyrom

Ha OeHEeXHOM pblHKe. OTa cuctema MHCTPYMEHTOB BKJ/TIOYaET B cebs obs3aTesibHble pe3epsbl, ayKLUMOHDI
M onepaunm noCTtoaAHHOIro OencTaus no npenocTtaBieHUno U a6cop6MpOBano NIMKBUOHOCT?.
Vu,epxmsaﬂ CTaBKM OeHeXHOro pbiHKa B rpaHuLax npoueHTHOro Kopw,u,opa3, BaHk Poccnn

CTpeMnTCa I'IpVI6}'Il/13VITb MX K YPOBHIO KJFOUEBOM CTaBKK*. 3TO sBNseTCs OnePaLIMOHHOﬁ uenblto
Il:leHe)KHO-erJII,MTHOﬁ MOJIUTUKN.

[ns OCTMXEHUS ONepPaLMOHHOM Lienn OeHEeXHO-KpeauTHOM nonnTkn baHk Poccum npoBogmt
onepaumm ¢ 6aHKaMu. ITO HEOBXOOMMO ANk TOro, YTObbl O6BEM NMKBUOHOCTU® B GAHKOBCKOM CEKTOpe
6bl1 paBeH 06beMy CpencTB, KOTOPbIM HyXeH 6aHKaM /151 BbINOSIHEHNS 0BA3aTeNbHbIX Pe3epBHbIX
TpeboBaHWN. [pK 3TOM MNocCre COBEPLUEHNS KITMEHTCKMX MAaTexXen 1 pacyeToB ¢ BaHkoM Poccum

Y OOHWMX BAHKOB MOXET BO3HWKHYTb HEOOCTaTOK JIMKBUOHOCTU, @ Y OPYrvX — ee n3bbiToK. KnoueBbiM
MOTMBOM YYaCTHMKOB 3aK/1to4aTb COENKM Ha OEHEXHOM PbIHKE SBNSETCS NMOTPEOHOCTb KaXaoro

6aHKa cPopMMpOoBaTb TOT YPOBEHb CPEOCTB Ha KopcyeTe B BaHke Poccum, KOTOpbIM HEO6XoaMM
6aHKy Ans MPOBEAEHMS NaTEXEN U BbINMOIHEHWS 06A3aTeNbHbIX pe3epBHbIX TpeboBaHUN. [OCKObKY
BaHk Poccum ¢ moMoLpto CBOMX onepaumi cbanaHcupoBan obwuym o6bem NIMKBUOHOCTU, AEHEr

B GaHKOBCKOM CeKTOpe OIS 3TUX Lenen byoeT AocTaTouHo. [Npu paBeHCTBE Cripoca ogHMX 6aHKOB

Ha NMKBUOHOCTb M ee NpenjioXXeHNss CO CTOPOHbI APYrMX YY4aCTHUKOB CTaBKM AEHEXHOIro pbiHKa OyayT
popMmpoBaTbCH BOIN3U KIOYEBOWM CTaBKM.

T CM. npunoxenue 1 «TpaHCMUCCHIOHHbBIM MEXaHW3M OEHEXHO-KpeanTHoW nonutuki (TM K1) B Poccumy.

2 MoopobHasa MHGoPMaLMS 06 onepalinsx BaHka Poccun npeactasneHa B pasaenax «Onepauyy Barka Pocciny» 1 «CricteMa
VIHCTPYMEHTOB AEHEXHO-KPEOUTHOW MONUTUKM» Ha caliTe BaHka Poccui.

3 TPOLEHTHbIM KOpraop GOPMMPYETCS 3a CYET OrepaLlnii Perno 1 KPEAMTOB MOCTOAHHOMO AEMCTBS, KOTOPbIE BblOAKOTCA
Mo K/OYEBOM CTaBke, MkoC 1 M.M.; AEMNO3NTOB MOCTOAHHOMO AEMCTBSA, KOTOPbIE MPUHMAIOTCS MO KIKOUEBOW CTaBke, MUHYC
T MPOLEHTHBIA MyHKT.

4 Cm. Bpe3Ky 10 «[leHexXHbIM PbIHOK».

5 3pecb 1 ganee nof NKBUAHOCTBIO MOHMMAKOTCA OCTaTKM CPeacTB OaHKOB Ha KOPPECTOHAEHTCKIMX cyeTax (KopcyeTax) B barke
Poccumm.


http://www.cbr.ru/oper_br/
http://www.cbr.ru/oper_br/o_dkp/mp_framework/
http://www.cbr.ru/oper_br/o_dkp/mp_framework/
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YMPOLLEHHbBIA MEXAHW3M LEACTBMS CMPOCA W MPEAIOXEHNS HA AEHEXXHOM PbIHKE
(%)

MeHbLue TMKBUJHOCTH —
BblLll€ CTABKKU

KntoueBas cTaBka

BanaHc cnpoca U npeanoxeHus

— — — TpaHMUbI NPOLEHTHOrO KOpPUAOPa

Ucrounuk: bank Poccum.

Bonble nukBuaHOCTH —
HUXXe CTaBKKU

06beM cpeacTB HO KopcyeTax

= KpuBas CNPOCa Ha MMKBUAHOCTb

B KkauecTBe onepaLvoHHOro opMeHTUpa AeHeXHO-KpeaUTHOM NonnTruku BaHk Poccum ncnonb3yet
ctaBky RUONIA (Ruble Overnight Index Average). 3To cpegHeB3BELIEHHAsA CTaBka Mo HeObeCcne4YeHHbIM
OLOHOLHEBHbLIM 3aliMaM Ha pybrieBOM pbiHKe MexX6aHKOBCKOro KpeamToBaHus (MBK). 3To cTaBka

Ha Hambonee KOPOTKMIM CPOK, MO3TOMY €€ YPOBEHb HE 3aBUCUT OT MPEMUK 38 CPOYHOCTb. K TOMY Xe

Ha MPOLEHTHbIE CTaBKM B 3TOM CErMEHTE HE BMSIOT CTOMMOCTb U JOCTYMHOCTb LIEHHbIX OyMar

W MHOCTPaHHOW BasitoTbl, KOTOPbIE HEOOXOAMMbI 4151 3aK/TFOYEHUST COENOK B 06ecneyYeHHbIX CerMeHTax
OEeHEeXHOoro pbiHka. B pesynbraTte 3HaueHns RUONIA onpenensitoTcs NOTPeOHOCTbIO KpeaUTHbIX
OpraHM3aumMi B MPUBIIEYEHNN UM Pa3MELLEHNN CPEOCTB.

CTaBKM OEHEXHOrO pbiHKa GOPMUPYIOTCS B MPaHMLIAX MPOLLEHTHOIO KOPUAOPA M MOIYT OTK/IOHATHCS
OT KJloYeBOM CTaBKW. MNoaToMy 6onee MHGOPMATUBHBIM SABMSIETCA CpedHee 3a nepuog, ycpeoHeHus
obsi3aTenbHbix pe3epBoB (MY) oTknoHeHne ctaBkm RUONIA oT kntoueBor ctaBkm (cnipen). C noMoLLbio
cBomX onepaumn baHk Poccum ctpemuTcst coenatb Tak, UTobbl cpegHuii 3a MY cnpepn He npeBbiwan

B @BCOMIOTHOM BblpaXxeHun 25 6.M., TO ecTb 6bi/1 MeHbLUe CTaHOAPTHOIO LWara OeHEeXHO-KpeauTHOM
MONUTUKN. YeM Bmxe CTaBKM OEHEXHOro pbiHKa K K/IOUYEeBOW, TEM YeTye nepenaeTcs curHan ob ee
M3MEHEHUN B 9KOHOMMKY. H13kas BONaTunNbHOCTb OOAHOOHEBHbBIX CTABOK TakXKe YMEHbLUAET MCKaXEHUS
B OPYrMX CerMeHTax OeHEeXHOro pbiHKa 3a cYeT HadbaBoOK 3a pUCK M HeonpeaeneHHoCTb. OgHako
BaHk Poccum He cTaBuUT nepepn cobom 3agady Ccy3uTb crnipeq Nntobol LeHon. CucteMa MHCTPYMEHTOB
OEeHEeXHO-KpeauTHOM NOIMTUKM BbICTPOEHa Tak, UTobbl chOpMMPOBaTL YCIOBUS AN aKTUBHOMO
MeX6aHKOBCKOIO pbiHKa 1 06ecrneumTb JOCTVXKEHWE ONEePaLMOHHON Liesn OEHEXHO-KPEAUTHOM
nonuTnkn. CoBeT aMpekTopoB baHka Poccun yunTbiBaeT BENMMYMHY Cnipena, MprHMMas peLlleHme

06 ypOBHE KJTIOUYEBOM CTaBKM, MO3TOMY €ro Hasimume He 3aTpyaHSET NpoBeaeHNe OEHEXHO-KPEANTHOMN

MNONMNTUKWN.
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B 2026 roay BaHk Poccum pocTturan onepauvoHHOM Lenm
AEeHEeXHO-KpeAUTHOMN NOJIMTUKMU

B 2026 rony onepaumoHHas npoueanypa AEHEXHO-KPeaUTHOM NONMTUKM COXPaHsifia CBOIO
addeKTUBHOCTb. BaHk Poccuu B LilenoMm ycrnewHo JoCcTvran CBoOen ornepaLmoHHON Leny — MoAAEpXMBa
CcTaBkK B cermeHTe MBK oBepHanT B6MM3M KitoueBOM cTaBku. OgHoaHeBHas ctaBka RUONIA
dpopMmpoBanach NPenMyLLECTBEHHO C OTPULLATESbHbBIM CMPeaoM K KitoueBoW cTaBke. CpeaHui crnpes

B AHBape - aBrycTte 2026 roga coctaBun -27 6.n. (2025 rog;: -15 6.n.)%. 310 B aBCONOTHOM BbIpaXeHUM
60rblue 3HaYeHMs NpoLwnoro roga. Npu aToM BONaTUIbHOCTb CNpeaa B sHBape — aBrycte 2026 roga
CHM3MNacb Mo cpaBHeHWIo ¢ 2025 rogom n coctaBmna 27 6.n. (2025 rog: 37 6.n.).

CMPEZ CTABKM RUONIA K K/TIOYEBOW CTABKE Puc. 4.2
(n.n)
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Cnpep ctaBku RUONIA k kntoueBoil cTaBke == Cnpep ctaBku RUONIA k kntoueBoit cTaBke (cpeaHee 3a 1Y)

Ucroynuk: pacyetsi baxka Poccun.

CTPYKTYPA OTKPbIThIX MO3ULIA HA AEHEXXHOM PbIHKE B CETMEHTAX MBK W PEMO B PA3PE3E Puc. 4.3
IPYMM YYACTHUKOB PbIHKA*
(TP/IH PYB.)
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H [poyne y4acTHUKM GUpXEBLIX TOProB peno H [Tpoyne KpeanTHbIE OPraHn3aLnm
BaHku, BXofsLME B CTPYKTYPY KPYMHbIX MAPKETNNeicoB BaHKM — foYepHUe OpPraHN3aLmMu Hepe3naeHToB

B CucteMHO 3HAUNMble KpeLuTHble OPraHn3aL
lMpumeyarue. MonoxutenbHble 3HAYEHNS () OTPAXAIT 00BEM PABMELLEHNI HA PbIHKE, OTPULATE/IbHbIE 3HAYEHNS (-) — 00bEM NPUBACYEHNIT HO PbiHKe. B cOCTaB CMCTEMHO 3HAYUMBIX
KpeanTHbix opraHnsauymii (C3K0) BktoyeHbl 6aHKM, KOTOPbIE KOrAa-mbo bbin BkAYeHb! B nepeyeHb C3KO, 3a nckayeHnem 60HKOB — «104eK» HEPE3UAEHTOB.
* BktoyeHsbl pybneBbie onepaymnm Ha pbiHke 6upxesoro peno u peiHke MBK co cpoyHocTbio 4o 90 aHet. Uckntouerbl caenkn MBK mexay 6aHkamu B pamMKax 04HOI 6QHKOBCKOM
rpynnbl. JarHsie 30 2026 rog no cocrosiHnio Ha 31.08.2026.
Ucroynuk: pacyetsi baxka Poccum.

®  Cpenree 3HaueHve cripena RUONIA K KKOYEBOW CTaBKe 1 ero BOMaTUIbHOCTb PAacCUUTaHbl C YYETOM BCEX KaSeHOaPHbIX AHEV
Mecaua. [1ns axeit, 3a kotopble pacdeT RUONIA He Obin Mpov3BeneH, 3Ha4eHe NpupaBHYBaETCs K Npeaplaywemy aHo,
3a KOTOopbI onybnkosaH MHaekc RUONIA.
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Cnpen RUONIA K k/ito4eBOM CTaBKE OCTaBasiC OTpULLATENIbHbIM, HECMOTPS Ha YBENTUYEHUE
MoTpebHOCTN HAHKOB B MpUBIEYeHUM NMMKBUOHOCTY Y BaHka Poccum. 3aMeTHbIM BKag, B 3TO

BHOCW/1a TeKYLasa CTPYKTYpa AeHEeXHOro pbiHKa. Tak, 6aHKU — «A0YKN» HEPE3VMAEHTOB 3aMETHO
COKpaTWIn pa3MellleHVe CPeaCcTB Ha JeHEXHOM pbIHKE B MNonb3y Aeno3mnTosB B baHke Poccun.
YacTWUHO UX NpeasioXeHMe 3aMeCTUIN HOBbIE PbIHOYHbIE YYaCTHUKU. B OCHOBHOM 3TO He6GaHKOBCKME
$prHaHcoBble opraHmsaumm (HPO) n 6aHKK, BXoAsLWwMe B CTPYKTYPY KPYMHbIX MapKETMIENCOB.

Poccumickuii AeHEXHbIN PbIHOK OCTAETCS KOHLIEHTPUPOBAHHbIM, KakK M GaHKOBCKMM CEKTOP B LIENOM:

Ha HEeCKOJbKO KPYTMHbIX 6aHKOB MPUXOAUTCS OCHOBHas YacTb BCeX GaHKOBCKUX akTWBOB. HebonbLioe
KOJIMYECTBO 3aEMLUMKOB MPUBIEKAOT 3HAYUTENbHbINM O6beM NIMKBUOHOCTW. [py 3TOM Ha CTOPOHEe
KpeOmMTOpOB KOHLIEHTPaLMst HAMHOIO HUXE, B TOM uncie 6rarogaps BbilWedWwyiM Ha PbIHOK HOBbIM
yYacTHWKaM. B pesynbTaTe KOHKYPEHLIMS Ha CTOPOHE 3aEMLLMKOB Ha OEHEXHOM PbIHKE HUXE, YeM cpeam
KpeamMTopoB. 3TO AaET UM BO3MOXHOCTb MpUBIEKaTb JIMKBUAHOCTb MO 60s1ee BbIrOAHbIM CTaBKaM.

K BpeMeHHOMY pacClMpeHNIO cripea U poCTy ero Bo/1aTuibHOCTU TakxXke npmnsBoanni HepaBHOMeprIP’I
crnpoc 6aHKOB Ha NMMKBMOHOCTb B Te 1Y, Ha KOTOpbIe NMpmnxogmnnocCb oXxXmngaemoe pbIHKOM N3MEHEHME
KJIFOUEBOM CTaBKMW. MNepen cHWXeHWeM K/ItOYEBOWN CTaBKU Y4YaCTHUKKN PbIHKa BbINOJTHANN yCpeaHeHne
0bs3aTesNbHbIX pe3epBOB C 3arasgbiBaHMeM, COKpallasi 3aMMCTBOBaHMA Ha pPbIHKE, CHUXallM CTaBKW,
MO KOTOPbIM FOTOBbI MpUBeKaTb cpeacTsa. [locne peweHus no K/tOUEBOM CTaBKe BaHKW, HarnpoTumB.,
HapallVBav 3aMMCTBOBaHUS, MOBbILasi CTaBku. B pesynbrate B CpeaHeM 3a [TY cnpep, ocTaBancs
YMepeHHbIM, HO ero BO/1aTU/1bHOCTb CyLeCTBeHHO BO3pacTarna.

Cnpoc Ha nMkBUAHOCTb B 2026 rofy NocTeneHHo yBenMUMBanics. 3To 6bi/10 BbI3BaHO HECKOMbKMMM
dpakTopamm. CaMbiM 3HaUMMbIM B 2026 rofy Obis1 poCT O6beMa HaNUYHbIX AeHer B o6palleHun.
Kommepueckume 6aHK1 O6MeHMBAIOT CPEACTBa CO CBOMX KopcyeToB B baHke Poccun Ha HanmuHble
OeHbr 1 NPefoCTaBNSoT UX HaCeneHuto U busHecy. B pesynstate Takoro ob6MeHa nNpy NpoYMX paBHbIX
6aHKaM HY>XHO npuBekaTb 60sbLle NNMKBUAHOCTM Y BaHka Poccun.

PocT HanuuHbIx AeHer B obpalleHnn B nepeoM nonyroamm 2026 rofa CroXWICs Bbile 3HaYeHUN
aHanormnyHbix nepmogos 2024 -2025 rogos. Takas AMHaMMKa CBs3aHa B TOM YMUC/IE CO CHVDKEHMEM
CTaBOK MO OEMO3UTaM, XENTaHWEM FPaxaaH MMETb Nog, PYKOW HanMYHbIE Ha Cryyan nepeboes

C 6e3HanMYHOM OMIaTomn, a Takke C APYrMMM NMPUUMHAMU.

PocT o6beMa HanmuHbIX AeHer - 3TO eCTeCTBEHHbIM npoLecc. Korga pacTeT 3KOHOMMKA, YBE/IMUYMBAOTCS
JeHexXHas Macca 1 06beM HalMUHbIX B ee cocTase. [pn 9TOM BaXHee CMOTPETb He MPOCTO Ha 06beM
Ha/MYHbIX OEHET, a Ha UX OO0 B AeHeXHoM Macce. Celiyac OoNs HanMuHbIX OeHer B COCTaBe AeHEeXHOM
Maccbl — okosio 15%, Toraa Kak elle 5 net Hasafg oHa 6bina okono 20%. Heborbluo pocT Aoam
HaNMYHbIX B TEKYLLEM rogy HUKaK He MPOTUBOPEUNT AO/ITOCPOUYHOMY TPEHOY Ha ee CHMKEHME.

[pyr1M 3HauMMbIM GaKTOPOM 0S8 IMKBUAHOCTY GaHKOB, Kak v B nMpenbiayLuime roabl, 6ol 6ioaKeTHble
onepaummn. /Ix cCOBOKYMNHOe BNUsSIHME Ha MOTPEBHOCTb 6AHKOB B JIMKBUAHOCTM Obi1o HEGObLUMM
6rnarogapsi Tomy, uto PenepanbHOe KasHaAYeNCTBO 3GPEKTUBHO YrNpaBnsieT BpeMeHHO CBOOOOHbIMU

OO KETHBIMU CpeacTBaMK’. DTN ornepaLmn CrNaXxmnBatoT BO3AENCTBME BIOOKETHbIX AOXOLOB M PACXOL40B
Ha kopcuyeTa 6aHkoB. OgHaKo 471 PaBHOMEPHOrO pacrnpeneneHns CpencTB Mexay KpeauTHbIMU
OopraHusaumsMm TpebyeTcs BpeMms. MNoaToMy B OTaesbHble Neproabl Y 6aHKOB pacTeT NOTPEOHOCTb

B MPMBEYEHUM TMKBUOHOCTU Ha AEHEXHOM pbiHKe U Yy BaHka Poccuw.

7 MNoppobHee o BAVSHUM ornepaumii PefepanbHOro KasHauyelcTea Ha NIMKBUAHOCTb CM. B pasaene 4 «OnepaumoHHas
npoueaypa AeHEXHO-KpeauTHoM nonuTriky B 2025 roay 1 2026-2028 ropax» OHEIIKIT 2026-2028.
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W3MEHEHME OBbEMA HAJIMYHBIX EHET B OBPALLIEEHN
(HAKOMJIEHHBIM UTOTOM C HAYAJIATOIA, % K M2)

Puc. 4.4

4 4
AIHBaPb

Mai MioHb Wionb

2023

deBpanb
2016-2019, 2021

Mapt Anpenb Asryct

2024

CeHts6pb  OkT516pb
e 2025

Hosbpb  [ekabpb

e 2026

lpumeyarme. «+» — CHIXeEHUe, «» — yBeNnyeHue.
Ucroynuk: pacyetsi baxka Poccum.

2ddekT nonyroqoBoro nara B 3epkanupoBaHun BaHkoM Poccum onepaLlmii UHBeCTUPOBaHUS CPEACTB
®HB B paspelleHHble PUHAHCOBbIE aKTUBbI TaKXXe MPUBES K MOBbILWEHMIO MOTPEeObHOCTH 6aHKOB

B JIMKBMOHOCTW. [py 3TOM, NOCKonbKy BaHk Poccum 3epkanmpyeT Bce onepaumm MuHdmHa Poccumn
co cpeactBamu PHBE, apdekT OT 3TOro nara ABASETCS BPEMEHHbIM. B [ONMrOCpOYHOM nepuoe
3epkanMpoBaHue onepauui co cpeacteamm OHB HerTpanuayeT BMsiHUE GIOAXKETHbBIX orepaumin

Ha IMKBUOHOCTb H6aHKOB®.

O6s3aTenbHbie pe3epBbl, KOTOPbIE KpeauTHble opraHM3auum nogaepxmeatoT B BaHke Poccum,
B siHBape - aBrycte 2026 roga 3Ha4YMMO HE M3MEHUITUCD.

MNMoMKMO aBTOHOMHbIX HakToOpOB GOPMUMPOBaHUS TMKBUAHOCTM U 06s3aTeNbHbIX PE3EPBOB, Ha CNpPOC
Ha aykLMoHbl BaHka Poccum B 2026 rogy Npogos/kana BnsTb YCTOMUMBas NOTPeOHOCTb 6aHKOB

B MCMOIb30BaHNM OTAESbHbBIX MHCTPYMEHTOB AEHEXHO-KPEeOUTHOM NONUTUKU. Tak, YacTb CBOOOLHbIX
CpencTB MNo-npexHeMy pasMellanacb 6aHkaMu Ha Aeno3uTax NoCTosiHHOro aecTeus B BaHke

Poccumn. CoxpaHuncst U Crpoc Ha KpeauTbl MOCTOSAHHOIO AercTBus. OTaeNbHbIE KPYMHbIE CUCTEMHO
3Ha4YMMble HaHKKM 3MU30OUNYECKU UCTIONb30BaNM KPeauTbl 41 BbINOSIHEHUS HALMOHAaIbHOro HOpMaTKMBa
KpaTkocpoyHow nukemaHocT (HHKJ1)® 1 B nepmopbl, korga He MOrmm NpyBieYb BECb HEOOXOOMMbIN
06beM NMMKBUAOHOCTW Ha OEHEXHOM pbiHKe. Ho, B OT/i4ume oT koHua 2024 - 60rbluel Yactm

2025 ropa'™, cnpoc Ha kpeauTbl BaHka Poccum 6bin MeHee perynsipHbiM. B uenom B 2026 rony 6aHku
He UCMbITbIBaIM 3aMeTHbIX NpobneM ¢ cobntopeHmem HHKJ.

Takke 6aHKM npoao/mKann O6an.l,aTbCF| K crneunasnbHbiIM MEéXaHM3MaM ped)VIHaHCIApOBaHMF! BaHka Poccun.
3TN MEXaHU3MbI Bbl/I co3aaHbl Ans BblpaBHMBaHMA OOCTYrMa K KpeauTy, B TOM Yncne onisa I'IpeD,I'IpMFlTVIl‘;I
Manoro n cpegHero 6u3Heca, npe,u,npvlqmﬁl HEeCbIPbeBOIro aKCriopTa Unin peannsyrouwmx NHBeCTULIMOHHDbIe
MPOEKTbI. erﬂ,l/lTOBaHMe 3TUX o*rpacnelh N CerMeHTOB 3KOHOMUKN MOXET COEPXMBATbCA CTPYKTYPHbIMA

& TMogpobHee 06 ornepaLyisx 3epKapoBaHnsa CM. B pasadene 4 «OnepauyioHHas MpoLenypa AeHEXHO-KPEOUTHOM MOMUTUKIA
B 2025 rogy v 2026-2028 ropax» OHEIKIT 2026-2028.

2 HaumoHanbHbIM HOPMaTKB KPaTKOCPOYHOW TMKBMAHOCTM — 0bs3aTenbHbIM ans C3KO HopMaTyvie Barka Pocchn, KOTOopbIM
XapaKTepy3yeT CroCcOOHOCTb BaHKOB BblAEPXKMBaTb CTPECCOBbIE OTTOKM AeHEXHbIX cpeacTs B bnvkanwme 30 aHeln. B otnmnure
OT HOPMaTVBa KPaTKOCPOUHOM NkB1aHOCTY (HKJT), koTopbit gencteoBan Ao 30.10.2025, HauoHa bHbIM HOPMaTUB YUUTbIBAET
cneumduKy poCCHMCKOro GYHaHCOBOrO CekTopa. ITO BaXKHO A/18 60/1ee TOYHOMO pery/MpoBaHmus prcka IUKBUAHOCTY OaHKOB.

NoapobHee © cnpoce Ha KpeamTbl baHka Pocci B paMkax OCHOBHOIO MexaHu3Ma CM. B pasaene 4 «OnepalyioHHas
npoLeaypa AeHeXHO-KpeauTHoM nonuTrkn B 2025 roay 1 2026-2028 rogax» OHEINIKIT 2026-2028.
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dakTOopaMu. B paMKax 3T1X ornepaumii 6aHkaM, KpeauTyIoLMM Takme npeanpuatis, BaHk Poccun

npenocTaBndan cpencrtBa Ha OJiTesibHble CPOKU MO JIbFOTHbIM CTaBKaM. O6beM 1 CPOKU TakKnxX
KpeaonToB OrpaHmn4eHbl B Lenax HegonylweHns M36bITOYHOIO CMSIrYeHUs] OEeHEXHO-KPeOUTHbIX

ycnoBum (cM. Bpesky 13 «/TbroTHOe KpeamuToBaHWe 1 ero BMsiHME Ha TPAHCMUCCUOHHDIM MEXaHM3M

OEHEXHO-KPEOUTHOM MONUTUKM»). 3a40/HKEHHOCTb GAHKOB MO OMNepaLmsiM B paMKax crielmarnbHbIX

MexXaHN3MOB pedUHaHCHpoBaHUs B 2026 rogy NpakTUYecKn He M3MEeHUach.

BaHk Poccum yunTbiBan crnpoc Ha BCe 3TW onepaLmm, Hapsay ¢ aBTOHOMHbIMU daKTopaMm
dOpMUPOBaHUS TIMKBUOHOCTU MPW OnpeaeneHm IMMUTOB Ha CBOMX ayKLMOHaxX. OCHOBHBLIMU

ayKLMOHaMK MO ynpaBfeHUIo NMKBUAHOCTbIO B 2026 rogy ocTaBanucb HefesbHble ayKLMOHbI pero,

obbeM KOTOPbIX MOCTENeHHO yBermnymBasics.

MOTPEBHOCTb BAHKOBCKOIO CEKTOPA B JIMKBUAHOCTW HA PbIHOYHbIX YC/TOBUAX™ 1 OTEPALIM BAHKA POCCUN
(CPEOHEE 3A MY, TP/IH PYB.)

8 -

6 - —

Puc. 4.5

4
6
2024 2025 2026
NN CreumanbHble MHCTPYMEHTBI M BAKOTHbIA cBoN BaHka Poccuu KpeauTbl 1 peno NoCcToSHHOro AeACTBUS
S AyKUMOHDBI PEMo HA AZIMHHbBIE CPOKM AyKUMOHbI peno

[lenosutHble ayKLMOHbI [lenosuTbl NOCTOSIHHOrO AEACTBUS
CTPYKTYpHbIi# 6ANAHC IMKBUAHOCTY

MoTpe6HOCTb B IMKBUAHOCTM HA PbIHOYHbBIX YCNOBUSAX™

lpumeyarue. MocTosHHbIA CIPOC 6AHKOB HA AEMO3UTbI M KPEANTbI MOCTOSIHHOIO AeCTBUS MPUBEN K TOMY, YTO TAKOJ MOKA3ATeb, KAK CTPYKTYPHbINA 6A/IGHC IMKBUAHOCTH, HE B [TO/IHOM
Mepe oTpaxaer MoTpeGHOCTL GAHKOBCKOro CeKTopd B MKBUAHOCTH. [103TOMy B KaYeCTBe OCHOBHOIO MOKA3ATE/S, XAPAKTEPUIYIOLLEro COCTOSHUE MKBUAHOCTH GAHKOBCKOIO CEKTOPa,

bark Poccun MCosib3yer OUeHKy noTPe6HOCTY B IMKBUAHOCTU HA PLIHOYHBIX ycnosusx.

* [TotpeGHOCTb B IMKBUAHOCTH HA PbIHOYHBIX YC/IOBUSIX PACCYUTLIBAETCS KAK CTPYKTYPHbINA 6AIGHC IMKBUAHOCTH, CKOPPEKTUPOBAHHBIA HA onepaumy bakka Poccun, cnpoc

HQ KOTOPbIE BbI3BAH HEPLIHOYHBIMU GAKTOPAMA. K 3TM onepaumsim OTHOCATCS KpeauTbl baHka Poccum, BOCTPEGOBAHHbIE B CBS3U C BbINOHEHUEM PErY/IATOPHbIX HOPMATUBOB,

[eno3nTbl MOCTOSIHHOI0 AeicTBus B barke Poccum, pasmelaembie 6aHKAMU, KOTOPbIE 110 KOKOM-/INGO MPUYNHE He roTOBbI COBEPLLIATH CAE/KN HA AEHEXHOM PbIHKE, O TaKXe

CrewunanbHble MexaHn3Mbl PePUHAHCUPOBAHMS. [JaHHbI MOKA3ATE/b TOYHEE XapPaKTepU3yeT 06bem IMKBUAHOCTH, KOTOPbIi baHk Poccun fo/KeH NPeaocTaBnTe GAHKOBCKOMY CEKTOPY
(nonoxurenbHoe 3HadeHne) nnm abcopoupoBaTb y HEro (OTPULIATENIbHOE 3HAYEHNE) HA PHIHOYHBIX YCIOBUSX — A/ JOCTUXEHNS OMepaLMOHHON e/ SeHEXHO-KPEANTHOI MOTUKY.

Ucroyruk: pacyetsi baxka Poccum.

BaHk Poccum ¢ Marickoro MY" yTouHu nogxoa K NpoBeAeHUI0 ayKLIMOHOB «TOHKOM HaCTPOMKK»'2. PaHee
MpU NPUHATUM PELLEHUS O MPOBEAEHUN ayKLIMOHa «TOHKOW HAaCTPOMKM» BaHk Poccum opueHT1poBarcs
Ha BEIMUMHY U36bITKA WM HEOOCTaTKa JIMKBUMAHOCTU Y 6aHKOB OTHOCUTENTBHO YPOBHS, HEO6XOOMMOro

MM O/151 BbIMOSIHEHWNS 06A3aTENbHbIX pe3epBHbIX Tpe6OBaHMlZ. MNpw aTOM, MOCKOJ1bKY B TeYyeHne ny

MeXaH13M yCpeaHeHWnd 0bs3aTeNbHbIX pe3epBOB NO3BOJIAET 3¢¢eKTIABHO yperynmpoBaTtb BO3HMKaloLWne

aucbanaHcbl, BMelaTesibcTBo BaHka Poccum Tpe6OBaJ'IOCb NnLWb B rnocnegHuin gerHb MY. B paMKax

YTOUHEHHOrO MNOAXOAA, MOMUMO MNOTPEBHOCTY BAHKOBCKOro CEKTOpa B NIMKBMAHOCTU, BaHk Poccumn ctan
yumTbIBaTh Habnogaembi cnpepn ctaBkk RUONIA K kntoueBoM CTaBke. 3TO MO3BOMWIIO €My OrnepaTvBHee
pearmpoBaTb Ha YCTOMUYMBOE OTK/TOHEHWE CTaBOK OEHEXHOIO PblHKa OT LIENIEBOro YPOBHS. YeM Hmxe
YPOBEHb K/THOUMEBOM CTaBKW, TEM BaXKHEE MoaaepXmBaTh Y3KUM crnpen Mexay ctaBkamm MBK u kntoueBom
CTaBkoM Anst aPpheKTVBHOM paboTbl TPAHCMUCCUOHHOIO MEXaHM3Ma AEHEXHO-KPEONTHOWM MOSIUTUKM.

CpenHuin cripen, C MamcKoro o aBryctoBckum MY cocTtaBmn -18 6a3nCHbIX MyHKTOB.

T Mamckmia MY - ¢ 13.05.2026 no 09.06.2026.

2 CM. HOBOCTb baHka Poccrm ot 27.04.2026.
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BaHk Poccun yoensieT 3HaunMTesrlbHOe BHMMaHME MOBbILWEHWIO MPO3PaYHOCTN CBOUX PeLIeHUM

Mo NPUMEHEHUNIO MHCTPYMEHTOB AEHEXHO-KPEeOUTHOM NONUTUKU. MO3TOMY B AOMONHEHWE

K nyG6rmkaumm nogpobHOM CTaTUCTUKIM, MPOrHO30B, PErynsipHbIX aHaNIUTUYECKMX MaTePUasioB, a TakxXe
HOBOCTEW M Npecc-pesniM3oB Mo BaXKHbIM TeMaM Ha calte BaHk Poccum Npogomkmn NpoBOAUTD
perynsipHble Kpyr/ible CTO/bl MO BOMPOCaM yrpaBneHus NMIMKBUOHOCTbIO M CTaBKaMy AEHEXHOIrO pblHKa
0N npencraBuTenen GUMHAHCOBbBIX OpraHM3aumin®,

BAJIAHC BAHKA POCCUHA Puc. 4.6
(% K AKTUBAM BAHKOBCKOTO CEKTOPA)

12 1

Onepauuu no NpesoCTaBAEHNIO
JIMKBUAHOCTK

O6mmraumm banka Poccum

®akTopbl YOPMUPOBAHUS
NVKBUAHOCTI*

B 1eno3uTbl B BaHke Poccun

06s3arenbHble pe3epsbl
Ha cneLcyeTax

[ KoppeCnoHAEHTCKMeE cyeTa
8 baxke Poccun

12 - === [10Tpe6HOCTb B IMKBNAHOCTH
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 HQ PbIHOYHBIX YCTIOBUAX

B 2026 roay v Ha Tpex/JieTHeM FOpU3OHTe COXpPaHUTCH YCTOUNYMBanA
noTpe6HocTb 6aHKOB B NpuBJ/IeYeHUU NUKBUAHOCTU Y BaHka Poccum

B 2026 rony u Ha TpexJIeTHEM FOPU3OHTE OXKMOAETCH POCT NOTPE6HOCTU 6aHKOB B NPUBJIEYEHUM
JIMKBUBHOCTU Ha ayKLmMoHax BaHka Poccun. B cpegHeM 3a nekabpbekmm MY 2026 roga Ha CBOMX
aykumoHax BaHk Poccum npegoctaBuTt 6aHkam ot 8,0 TprH 0o 9,2 TprH pyonen.

B 2026-2029 rogax oXuaaeTcsi MOCTENEHHOE yBeMYeHMe obbeMa Ha/lM4YHbIX AeHer B 06paLleHn.
Mpn 3TOM MX OONS B OEHEXHOW Macce 6yaeT CHMKaTbCS.

BlopkeTHble onepaumm byoyT B LLENTOM HEUTpasibHbl Anst 6anaHca NKBMaHOCTU. OgHaKo NonyroqoBomn
nar B 3epkanupoBaHumn baHkoM Poccunm onepaumii MuHdurHa Poccnm no MHBECTUPOBaHWMIO CPEeaCcTB
®HB npuBeneT K HeOObWOMY POCTY NOTPEOHOCTM BAHKOB B NMMKBUOHOCTY B 2026 rofy. 3TO CBA3aHO
C TeM, UTO 3arniaHMpPOBaHHbIM MrHOUHOM Poccum obbem nHeecTumin cpeacts ®HBE B 2026 roagy
MeHbLLE, YeM B MPOLIOM rogy. NoaToMy oH He ByaeT NOMHOCTbIO MOKPbIBaTb CYyMMY orepauumi
3epKanmMpoBaHUs TakUX Xe MHBECTULMIM 3a Npeablaylime nonyroams (3a stopoe nonyrogue 2025 roga
1 nepsBoe nonyrogme 2026 ropa). Mpu 3TOM BMSHME 3TOro dakTopa OrpaHNYeHO BO BPEMEHW,
nockosnbky baHk Poccunm 3epkanvpyeT Bce onepaumm MmuHemHa Poccum co cpeacteamm OHB. Kpome
Toro, PefepanbHOE KazHaA4YeMNCTBO ONepaTUBHO pasMeLLaeT CBOBOOHbIE OCTaTKWM OIOOXETHbIX CPEaCTB
06paTHO B BaHKU. [o03TOMY 3TK onepaLmm B LIESIOM OCTaloTCS HEMTPasbHbIMU AN ONTOCPOYHOM
TpaekTopun H6anaHca IMKBUOHOCTM BaHKOBCKOIO CEKTOpa.

3 CM. MeponpusaTya oT 08.04.2026 1 ot 08.10.2026.
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MporHos obsa3aTeNbHbIX pe3epBoB npeanonaraeT nx yesenmyeHne npornopumoHasibHO TeMrnaM pocCTa
[EHEXHOW MaccChbl, YTO 6y):|,eT yBEIMYMNBaTb I'IOTpe6HOCTb 6aHKOB B JIMKBUOHOCTW.

MogpobHee 0 NPOrHo3e MKBMAHOCTU 6aHKOBCKOro cekTopa B 2026-2029 rogax cM. B «[1eHexHoM
nporpamme 1 NporHose JIMKBUOHOCTU».

CoBepluieHCcTBOBaHUe onepalMOHHOMU nNpoueanypbl
AEeHeXHO-KpeaAUTHOM NOJIMTUKU U ApYyrne naMeHeHus

OnepaumoHHas npouenypa AeHEXHO-KPeaMTHOM NonnuTUKK BaHka Poccum B LIeSTOM BbICTPOEHa.
OnHako perynaTop npogo/mkaeT paboTy Mo TOYEYHOM HAaCTPOMKE CUCTEMbI MHCTPYMEHTOB
OEHEXHO-KPEAUTHOWM MOMUTUKM C YHYETOM CUTYaLIMM C NIMKBUOHOCTHIO 6aHKOBCKOIO CEKTOpPa,
M3MEHEHWNN B M/1aTEXHOW MHOPACTPYKTYPE U pa3BUTUS GUHAHCOBOIO pbiHKa. OCHOBHbIMK 3aaa4aMu
3TOM paboTbl OCTalOTCs obecrneyeHne 6ecrepeboMHOCTM PacUYETOB U YNYUYLIEHWS B YNPaBIEHUN
JNIMKBUOHOCTbBIO 6aHKOB. B KOHEUHOM cueTe 3To NpueedeT K 6onee abPeKTUBHOW TPaHCMUCCUN
peLUeHUM No AEHEXHO-KPEAUTHOM NONMUTUKE.

[ns CHYXEHUST BONATUNIbHOCTM CTaBOK OEeHEXHOro pbiHka BaHk Poccum nnaHvpyeT conmuauTtb

rpaduk MY c rpadpukom 3acepaHui Coseta aupektopoB BaHka Poccum no kntoyeBon ctaBke. Eciivi
CUHXPOHM3MPOBaTb AaTbl HaYana MY n oencTBMs HOBOM KtOUEeBOW CTaBKM, TO CTpaTernm 6aHKoB

Mo ycpeaHeHMIo 0bsi3aTesbHbIX PE3ePBOB NEPEeCTaHyT 3HAUMMO B/IUSTb Ha YPOBEHb M BONMATUIbHOCTb
cnpega. Mpn 3ToM HoBbIM rpaduK MY NPOAOTIKUT YUMUTbIBATD, UTO OKOHYaHMe MY He JOMKHO
MPUXOOUTbCS Ha OCHOBHbIE HaSIOroBble MepPMOoObl U OTYETHbIE OaTbl, @ TakXe MHble GakTopbl.

[na 6onee rmbkoro yctaHoBneHus rpaduka MY baHk Poccnm nogrotoBusi USMEHEHWS B MONIOXEHNE
06 obs3aTenbHbIX pesepsBax’4, no3posisowpme 6onee rmbko yCTaHaBIMBaTb NEPUObl YCpPeoHEHMS
obs13aTeNbHbIX PE3EePBOB. TakKXe N3MEHNTCS U MOPSOOK MPUMEHEHUS] CTaBOK MO ornepaumnsam baHka
Poccuu: 3acepaHns CoBeTa aupekTopoB BaHka Poccum no kioueBon cTaBke ByayT Mno-rpexHeMy
MPOBOAMTBLCH MO MATHULAM, MPU 3TOM HOBast K/ltoueBasi CTaBka B C/lydae ee U3MeHeHWs 6yageT HaumMHaTb
[EeNCcTBOBaTb HE C NOHEAEebHMKA, Kak Cemnyac, a ¢ brmkanien cpenpbl, korga oyayT NpouCXoauTb
pacyeTbl MO HefdesbHbIM ayKumoHaM baHka Poccum u 6yget HaumHaTbes HoBbIM Y. YTobbI 3TO
peanna3oBaTb, baHk Poccry nnaHMpyeT NeperTy K YCTaHOBIEHMIO CTaBOK MO BCEM UMHCTPYMEHTaM
LEHEXHO-KpeouTHOM MOMTUKM B CNpedax K KNtoveBok cTaBke. [ BO3MOXHOCTW FOpUANYECKOM

M TEXHNYECKOM MOArOTOBKM K 3arycKy CUHXPOHM3aUMIO NnaHMpyeTcs peanmaoBaTtb B 2027 roay.

BaHk Poccmm npogomkmT paboTy Mo CO34aHMIO @AUHOro nyria akTUBOB — LieHHbIX 6ymar 1 npas
TpeboBaHWs MO KPeaUTHbIM OroBopaM. ITO HYXHO, UTOObl 6GaHKWM A1 MPOBEAEHWS M1aTEXeN MO
MCMNo/b30BaTb BECb AOCTYMHbIM 06beM BHYTPUOHEBHOIO KpeamTa'® nog ntoboe npuHsaToe baHkoM
Poccumn obecnieyeHue. Mpm aTOM Noaxoabl K yrpaBieHWo JIMKBUAHOCTbIO 6GaHKOB Y MEXaHMU3MbI
npenocTaBeHNs CPeacTB OCTaHYTCS NMPeXHUMU. [lepexon Ha eauHbIi My akTWUBOB 3ariaHUMpPOBaH
Ha BTOpYto nonosuHy 2027 ropa.

Tekywmin ypoBeHb o6ecrne4veHus no onepauusam BaHka Poccum octaeTcs [OCTAaTOUHbBIM 419 yripaBieHust
NNKBUOHOCTBIO M COXPAHEHUS XXECTKOCTU BEPXHEN MPaHMLbl MPOLIEHTHOrO KOpMaopa. 9TO O3HaYaeT,

4 TMonoxeHre baHka Poccum o1 18.02.2025 N2 852-1 «O6 0bazaTenbHbIX pe3epBaxs.

1 BHyTpM,ELHeBHbIe KpeouTbl — KpeouTbl, MpeaoCTaBneHHble BaHkom Poccim 6aHKy B TeuveHne OHA ONA MCNOJTHEHNA MaTexXa
B CJlydae, KOrfa Ha ero KopcyeTte OJ14 3T1oro HeoCtatoYHO CpeacTB. BaHK OomkeH nMoracuTb 3TOT KpeamT 00 KOHLA
onepauroHHOro aHs.
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YTO 6aHKM MOTYT MPUBIEYb Y PErynIATopa CTOSIbKO py6reBow NMKBUAHOCTU, CKOMTbKO MM HEO6XOOMMO.
Mpu pocTe NOTPebHOCTN 6AHKOB B JIMKBUOHOCTWM COCTaB ObecrneyeHns B paMKax OCHOBHOIMO
MexaHW3Ma NpenoCTaBeHUst IMKBUOHOCTU MOXET ObITb paclUMPEH B NeEPBYO o4epedb 3a cyeT
nepepacrpefeneHns akTMBOB M3 O0MOSHNTENIbHOrO MeXaHM3Ma, KOTOPbIM BbIMOSHSAET POSib MEXaHW3Ma
3KCTPEHHOW MOoaaepPXKU JIMKBUAHOCTN™®.

BaHk Poccun npoponxaeT pa3paboTKy OTAE/IbHOMO 3KCTPEHHOro MexaHM3Ma npeocTaB/ieHus
JIMKBUAHOCTU y4YaCTHUKaM dmuaucoaoro PbiHKa, He ABNAIOWUMCA KpeaUuTHbIMU OpraHu3aunaMn.
Takor MexaH3M 6yOeT HOCUTb aHTUKPUBKMCHBIA XapaKTep U 3amnyckatbcst baHkoM Poccun B crnyyae
HEeoBbXOOMMOCTM Ha OrpaHNYEHHbIM Nepuom,. MNpoBedeHWe Takux onepaLmii 6yoet opraHM3oBaHO
Ha 6a3e BUPXeBOW MHPPACTPYKTYPbL.

BaHk Poccum npogomkaeT npopabaTtbiBaTb BOMNPOC O pacluMpeHnm rpadrika paboTbl MAaTEXHOMN
cuncteMbl BaHka Poccunm (MC BP). 3To noTpebyeT COOTBETCTBYIOLLENO YBENTMYEHUS] BDEMEHW, B TEYEHUE
KOTOPOro AOCTYrMHbI onepauum baHka Poccum no ynpaenieHutio NMKBUOHOCTbIO. BaHk Poccnmn 6ynet
npvBrekaTb 6aHKOBCKOE COOBLLECTBO K OOCYXXOEHMIO BO3MOXHbBIX BapUaHTOB Pa3BUTUSE MIHCTPYMEHTOB
OEHEXHO-KpeauTHOM MONTUKN.

CoBMecTHO ¢ PegeparibHbIM Ka3HaYeMCTBOM M HEOAHKOBCKOW KpeaUTHOW opraHmM3aumen akLMOHEPHbIM
ob6LwecTBOM «HaumoHanbHbIM pacyeTHbIM genosnTtapuiny» (HPLO) BaHk Poccnn peannsoBan KoMMiekc
MepOorpusTUA MO BHEAPEHVIO HOBOFO MexaHU3Ma 3aBeplUeHUs pacYeToB MO AeNo3UTHbIM onepaumsM

u onepaumsam peno. C uioHsa 2026 roga B NC BP Havan gencTBoBaTb eayHbIi pacyeT 0ba3aTeNbCTs

no utoram knvpuHra B HPL, 0enosmTHbIX CAENOK 1 onepaumi peno PegepanbHOro KazHavyemncTBa,

a Takxe onepauum peno BaHka Poccun ¢ KpeamTHbIMM OpraHn3aumsMy. B ganbHenweM BO3MOXHO
nobasneHve B KNMpWHr HPL, 1 pacyeTHOro MexaHmaMa MHbIX COENOK NP YCIOBUM 3aBepLUEHUS
pacyeToB No HMM B NC BP. 3TO NO3BOMUT CYyLECTBEHHO CHU3UTb MOTPEOHOCTU KpeauTHbIX
opraHmMsaumin B CpeacTBax 415 MpoBeAeHUst nnatexen, 6yaeT cnocob6CTBOBaTb MOBbILEHWIO
3bOPEKTUBHOCTM PaCUYETOB, a TAKXE YMEHBLINT PUCKM MX HECBOEBPEMEHHOIO 3aBEPLLEHVIS.

B ceHTA6pe 2026 roga Ha4YHETCA MaccoBOe BHeApeHMe umugpoBoro pyons. 31o umdpoBas

PopMa poCCHMCKOM HaLMOHaNbHOWM BartoThbl, KOTOPYIO BaHk Poccmm BbiMycKaeT B AOMONIHEHME

K cywecTBytolwmM dopMam feHer. Npouecc BHeapeHus LmdpoBoro pyons 6yaet pacTaHyTbIM

BO BPEMEHU 1 HE MOBMSIET Ha AEHEXHO-KPEAUTHYO NONnTUKY. BaHk Poccum ByaeT yumnTbiBaTb Cnpoc
YYaCTHMKOB SKOHOMUKM Ha LIMPPOBble pybnu npy yCTaHOBNEHUN JIMMUTOB MO CBOMM OMepaumaMm Tak,
YTO6bI CTAaBKM OEHEXHOrO pblHKA OCTABaINCh BOMN3M KIIHOUEBOM CTaBKM.

6 Bonee nogpobHas HbGopMaLMs 06 ornepaLmsx NPEAOCTaBNEHUS NMKBUOHOCTU B paMKax OCHOBHOMO I AOMOMHUTENbHOO
MexaHm3amoB (OM 1 [IM) npeactaBneHa B pasnene «ObecneyeHHble KpeamTbl» Ha camTe baHka Poccun. YcnoBms mpoBeaeHyst
onepaumii CTaBka, obecneyeHe, CpoKM) Pa3anyakoTCsa B 3aBMCKYIMOCTM OT LIENW NMprBReYeH s cpeacTs 6aHKOM.
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BPE3KA 10. AEHE)XXHbIA PbIHOK

Pa3BUTbIN aKTUBHbIM AEHEXHbIN PbIHOK MOBbIWAET 3¢pPEKTUBHOCTb TPAHCMUCCUOHHOIO MeXaHU3Ma
OeHEeXHO-KpPeauUTHOM NONUTUKU U NoaaepXK1BaeT GUHAHCOBYIO CTabUbHOCTb. MoaToMy

BaHk Poccum BbICTpomn CBOIO onepaLumoHHYto NpoLeaypy Tak, YTobbl AocTUYb 6anaHca Mexay
KOHTPO/eM Haf, CTaBKaMM U COXPaHEHUEM YCTIOBUA OJ15 PbIHOYHOM aKTUBHOCTU

[eHeXHbIM pbIHOK — 3TO YacTb GUHAHCOBOIO pbiHKa U MECTO, rae 6aHKW, KOMMaHWUKM 1 Mioay NpUBEKaoT
WM Pa3MeLLaloT OeHbrM Ha CPOKUM OT 1 AHS (OBEPHaMT) 1, Kak NMpaBuno, Ao 1 roga. Takue onepaumm
MO3BOJAIOT YYaCTHMKaM OMePaTUBHO YMPaBsaTb CO6CTBEHHBIMU AEHEXHBIMU CPEACTBaMM.

OCHOBHOWM KaHas TPaHCMUCCUOHHOIO MeXaHM3Ma OeHeXHO-KpeanuTHoM nonntuku BaHka Poccum (TM OKIM) -
MPOLEHTHbIN. C MOMOLLbIO CBOMX OMNepaLui perynsatop BVSIET Ha OOHOAHEBHbIE CTaBKM MEX6aHKOBCKOIO
[EeHEeXHOro pbiHKa, Yepes KOTOpbIe CUMHaN OeHEXHO-KpeanTHoM nonmtuku (OKI1), To ecTb nsamMeHeHwe
K/THOUEBOW CTaBKM, MepefaeTcsi B CTaBKM OPYrMx CErMEHTOB GUHAHCOBOrO pbiHKa'. [ns 3dPeKTUBHOM
paboTbl nepsoro atana TM OKI1 Hy)eH OeHEXHbIA PbIHOK, FAe NPUCYTCTBYIOT rpymnrbl Y4aCTHUKOB

C pasHOO6pasHbIMK CTPATErMSIMA, B TOM UMCTIE apOUTPaXKHbIMU. YeM 6orblue Ha PbiHKE YY4aCTHUKOB

M CUSIbHEE KOHKYPEHLIMSE MeXay HUMU, TeM ObiCTpee LieHbl HA 3TOM PbIHKE (TO €CTb MPOLEHTHbIE CTaBKW)
OTpaxatloT MHPOPMaLIMIO, KOTopasi BIUSIET HA CTOMMOCTb AeHer. K Takor nHdopMaLMm OTHOCUTCS B TOM
umcne curHan OKI1, KoTopbii LeHTpanbHbI 6aHK CTPEMUTCS NepeaaTh Yepes CBOW ornepauyu.

AKTUBHbIN OEHEXHbIN PbIHOK TakXXe CO3AaeT yCcroBus Ans 6onee ahdekTUBHOM TpaHCMMcCUm curHana OKI
B ApYyrne cerMeHTbl PUHAHCOBOIro pbiHkaZ. Ecnn 6aHKM 1 apyrie npodeccnoHanbHble YYaCTHUKN OEHEXHOro
PbIHKa YBEPEHbI, YTO CTaBKW Ha PbIHKE MeXBaHKOBCKOro kpeauToBaHust (MBK) 6ynoyT HaxoamTbes BONN3u
K/IIOUYEBOW CTaBKW, TO OHM CMOIYT 3aKagplBaTb 3TW OXMOAHWS B LieHbl APYrX GUHAHCOBbLIX MPOAYKTOB

Ha 6onee anuTenbHble CPOKU. KOHKYPEHLIMS 3a AEHBbIM pa3HOM CPOYHOCTU MPUBOAUT K COMMKEHUIO YPOBHSI
CTaBOK MO KpeauTaM 1 AenosunTaM, KoTopble 6aHKy npeniaraloT CBOMM KJIMEHTaM. OTO B CBOKO ovepefb
OenaeT nx 6onee nNpeackasyeMbiMU, @ UISMEHEHME KITIOUYEBOM CTaBKM BbiCTpee TPaHC/IMPYETCS B CTaBKM

B 9KOHOMMUKe.

PasBuTbI OEeHEXHDBIM PbIHOK TakKe CMOCOOCTBYET MOBbIWEHMIO GUHAHCOBOWM CTabUNbHOCTU. YPOBEHDb
PbIHOYHbIX CTaBOK MOXET FOBOPUTb O MOTPEBGHOCTY BAHKOB B AEHEXHBIX CPEACTBaX, O B3aMMOOTHOLIEHWSIX
MeXAy KOHTpareHTaMu, O KOHLEHTPaLMM B 6aHKOBCKOM CEKTOpe W1 Tak panee. Ecnn 6aHKn 4oBepstoT Opyr
OpYry, TO Aaxe B C/lyYae WOKOB JIMKBUAHOCTU, TO €CTb PE3KOIO OTTOKA KIIMEHTCKMX CPeacTs U3 6aHka,
OEHEXHbIM PbIHOK MO3BOSUT CMIAAMTb WX 3a CYET pacnpeneneHnst AeHer Mexay y4acTHUKaMu. 3To
MOBbILLAET YCTONYMBOCTb BAHKOBCKOIO CEKTOPa K MOAO6HbIM LLOKaM M MOMOIraeT LieHTpasilbHOMY 6aHKy
CBOEBPEMEHHO OTPearmpoBaTh U, HaNpUMep, NMPenoCTaBUTb HEOBXOAMMYIO NIMKBUOHOCTb GaHKaM A0 TOro,
KaK 3TO OTPa3uIoChb Ha CTaBKaxX Mo ApYrMM GaHKOBCKMM MPOAYyKTaM, BKoYasi KpeamTbl U AenO3uTbl.

MoatoMy BaHk Poccum BbicTpown cBoto onepaLumoHHyto npouenypy OKI Tak, 4Tobbl ocTuYb 6anaHca
MeXAy KOHTPOJSIEM Haf, CTaBKaMM M COXPaHEHUEM YCITOBUM O/1s1 PbIHOYHOM aKTUBHOCTU. HepocTaTouHas
aKTMBHOCTb BaHka Poccum Ha pbiHKE MOXET MPUBECTU K MOBbILEHUIO BONATUNIbHOCTM CTaBOK M PUCKOB

ons 6aHKoB. HanpoTus, YpeaMepHoe yyacTme BaHka Poccrm MOXET 3aMeCcTUTb COB0M PbIHOYHbIE OrepaLyn.
B TakoM cnyyae LeHoo6pa3oBaHMe KPaTKOCPOUHbIX CTAaBOK He 6yAeT MMETb PbIHOYHOW NMPUPOLbI M MOXET
MoTepsiTb CBS3b C APYIYIMX CTaBKaMM B 9KOHOMUKE. B 060Mx criyyasix 3To CHU3UT adpdekTmBHoCcTb TM OKI.

Py6neBbii AeHEeXHbIM pbIHOK BKJIHOMaeT B cebs cermeHTbl MBK U peno.

e  PbiHOK MBK. B 3TOM cermeHTe 6aHku 3ak/to4atoT coenky apyr ¢ opyrom. CTaBku 34eCb BbICTYMNakoT
onepaLmMOHHbIM OpUeHTUPOM Ans BaHka Poccum, MOTOMy UTO 3TU COeKM COBEpLUatoTCS
6e3 obecneyeHnst U UCKTIUUTENBbHO Mexay 6aHKaMm. B Takux ycrioBUsiX Ha LeHOOBpa3oBaHme
Ha pbIHKE He BNMSIOT ornepaumm HebaHKOBCKMX GUHAHCOBbIX opraHusaumi (HPO) n cnpoc
Ha obecrneyeHune.

T CM. npunoxenve 1 «TPaHCMUCCHOHHbBIM MEXaHM3M OEHEXHO-KpeauTHOM nonutvku (TM IKIM) B Pocchms.

2 CMm. Bpe3ky 12 «TpaHchepTHas Kpusas M GOPMUPOBaHKE MPOLIEHTHBIX CTABOK MO HaHKOBCKMM OnepaLy/siMy.
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o PbIHOK perno. B 3TOM cerMeHTe 3ak/to4atoTcs COoesku, ob6ecrneyeHHble LieHHbIMU 6yMaraMM. B HacToswee
BpeMs 3TO Hambonee NMKBUOHbLIV CErMEHT AEHEXHOro PbIHKa, Ha KOTOPOM ornepaunn cosepLllatoT
He TONbKO 6aHKN, HO U apyruve d}MHaHCOBbIe opraHmsaumn. OcHOBHas YaCTb COENOK npoxoanTt
Ha MockoBCKOM Bupxe ¢ yqacTneM LeHTparibHOro KoHTpareHTa.

Ha cpok oBepHanT 3aktoyaeTcs Hanboribluee KOMUYECTBO CAenokK, a MBK 1 6upxeBoe perno ocTatoTcs
OCHOBHbIMW CErMEHTaMM OEHEXHOrO pbiHKa. B 2026 roay® cpegHeqHEBHOM 06beM OTKPbITbIX MO3ULIMIA TaM
cocTaBun 15,8 TpnH py6nen, n3 H1Mx 6,8 TpiH pyonen — CAeNKN OBEPHANT.

OBBbEM OTKPbITbIX NO3ULNIA HA PYBNIEBOM JIEHEXXHOM PbIHKE 1 B CETMEHTE «BA/TIOTHbI/ CBOIM» Puc. 101
HA CPOK OBEPHAUT
(TPJIH PYB.)
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= MBK “Peno B BantoTHbIi cBON

Ucroynuk: pacyetsi baxka Poccun.

OBBEM OTKPbITbIX |'|03V|Lll/117| HA PYEJIEBOM AEHEXHOM PbIHKE /1 B CETMEHTE «BAJIOTHbI CBOIM» Puc. 10.2
HA CPOKW CBbILLE OBEPHAUT
(TP/IH PYB.)
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B MBK = Peno B BantoTHbIi cBON

Ucroynuk: pacyersi baxka Poccum.

3 [anHHble 3a 2026 rof, no coctoaHMio Ha 31.08.2026.
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OnepaumoHHas npoueaypa OKIM BaHka Poccum ycTpoeHa Tak, YTobbl obecneynTs dopMUpoBaHmMe
PbIHOYHbIX CTaBOK BOMM3M KIIFOUEBOM CTaBKU — LIEHTPa NPOLLEHTHOro kopmaopa. Mpu 3ToM, Kak NpaBuso,
B YC/TIOBUSIX CTPYKTYPHOIO NpoduLmMTa NIMKBUAHOCTU CTaBKM GOPMUPYIOTCH HEMHOIO HUXE YPOBHSI
K/IHOUEeBOW, @ B YCIIOBUSAX AeduumTa, HAO60pOT, — Bbilwe. HECMOTpst Ha TO UTO LieHTpanbHbI 6aHK
NpenocTaBnseT Yepes peno U KpeauTbl U 3abUpaeT Ha Oerno3uTbl Tako 06beM JIMKBUAHOCTU, UTO6bI
y 6aHKOB Ha KOpcYeTax OCTafloCb JOCTAaTOUYHO CPEACTB AJ15 BbIMOSIHEHNS HOPMATUBOB 06A3aTeNbHbIX
pes3epBoB, B cnyyae feduumTa KOHKYPEHLMS 3a JIMKBUOHOCTb, Kak MpaBu/io, OKasbiBaeTcs Bbilwe. Bonblue
6aHKOB FOTOBbI BbICTYMaTb MOCPeAHNKaMU 1 Nepepacrpenensitb AeHbrn Ha pbiHKe. OgHaKo B HacTosiwee
BPEMSi, HECMOTPS Ha YBENIMYEHME CTPYKTYPHOIro AeduumTa NIMKBUAHOCTU, CTaBKM Ha JEHEXHOM pbiHKe
YCTOMUYMBO OEPXKaNNCb B HUXKHEM MONOBUHE MPOLIEHTHORO KOpMaopa. 3aMeTHbIN BK/1ag, B 3TO BHOCUT
OTCYTCTBUE CUHXPOHM3aLMK rpadrKoB nepuooB ycpeaHeHus (MY) n kaneHgaps pelwenni baHka Poccmmn
Mo K/IlOUEBOM CTaBKe.

Ho ecTb 1 psp pakTopoB, KOTOpbIE CBSI3aHbl CO CTPYKTYPOM M TEKYLLMM COCTOSTHUEM OEHEXHOrO PbIHKA.

B 4acTHOCTU, POCCUMNCKUIN [EHEXHDIN PbIHOK OCTaeTCH KOHLEHTPUPOBaHHbIM. Hebonbluoe KonmyecTeo
3aEMLUMKOB MPUBIEKAIOT 3HAYUTENbHbBIM O6bEM NMKBUAHOCTU. B pesynbraTe coOXpaHsieTcs HU3KUIN YPOBEHb
KOHKYPEHLMW, @ M3MEHEHME MOBEOEHNS OOHOIO M3 YYaCTHUKOB CUJIbHO BIIMSIET Ha BECb OEHEXHbIM PbIHOK.
OpHako Takasi CUTyaLmst He FOBOPUT O HalM4MU Kakmnx-nmbo npobnemM B 6aHKOBCKOM cekTope. [JeHeXHbIM
PbIHOK MPOAO/MKAET Pa3BMBaTbCH U BbIMOHATb CBOU OCHOBHbIE GYHKLIMM MO nepepacrnpeneneHmnio
NMKBNOHOCTU U nepepade curHana OKI. Mpu aTom paBHOBecCKe Ha HeM GOPMUPYETCS B YCITOBUSAX
CIOXMBLLENCS CTPYKTYpPbI. Mepbl, MpUHMMaeMble BaHkoM Poccum, Hampae/ieHbl Ha CriiaXmBaHe BPEMEHHbIX
PaKTOpPOB, N3-3a KOTOPbIX CTaBkM MBK OTKNOHSIOTCA OT KiltoueBon (CM. pasgen 4 «OnepauyoHHas
npoLuenypa SeHEXHO-KpeauTHOM nonntuku B 2026 rogy n 2027-2029 rogax»).

PaHee B KOHTEKCTe pybreBon NMMKBUOHOCTY PAacCMaTPUBAsICS PbIHOK BaskOTHbIX CBOMOB. Ha HeM 6aHKm

v apyrve GUHaHCOBbIE OpraHM3aLIMM 3aK/IOYaloT CAENKM MO OOMEHY BastoTbl C 06A3aTeIbCTBOM COBEPLUUTb
ee 0bpaTHbIM BbiKyM Mo 3apaHee GUKCUPOBaHHOMY Kypcy. OCHOBHOM O6beM CAENOK COBepLUascs

c ponnapamu CLUA. MNocne 2022 roga y4acTHUKM rnepecTany UCNosb30BaTb 3TOT PbIHOK AN1S YrpaBneHUs
py6neBow NMKBUAHOCTbIO. B HACTOALWMIM MOMEHT TakMe COENKWN HY>XXHbl 6aHKaM B OCHOBHOM /151 YMpaBIeHUs
I0OAHEBOM IMKBUOHOCTbBIO U XEOXUPOBAHUS BalFOTHbIX PUCKOB.

B BanioTHOM cerMeHTe, B OT/IMuMe OT py6nesoro, y BaHka Poccum HeT Lienu ynpaensaTb cTaBKaMu

1 ob6ecrneuyrBaTb y4acTHUKaM orpefesieHHble YC/IOBUS NMpUBJieYeHus loaHeWn. BaHk Poccuy npoBoauT caenku
«BaJsItOTHbIN CBOM» MO MPOAAXe toaHen 3a pyonn B OrpaHNYeHHOM o6beMe Mo KIIKoYEBOM CTaBke, TO eCTb
3HaYUTENbHO AOPOXE CTOMMOCTU I0OAHEBOM NIMKBUAHOCTW 3a npedenammn Poccun. 3To MOTUBUPYET 6aHKM
CaMOCTOSITE/NTbHO, C MOMOLLBIO PbIHOYHBIX MEXaHWU3MOB PEryIMPOBaThb BO3HMKatoWwme ancbanaHcbl U He bpaTb
Ha cebsi U3BbITOUHbIE PUCKK. Kak 1 B cnyyae ¢ py6i1eBon JIMKBUAHOCTbIO, BaXKHO COXPaHUTb 3pPEKTUBHOCTb
PbIHOYHOIO LIeHOO6Pa30BaHKS MO BatOTHLIM MHCTPYMEHTaM. MHble onepaLmm C MHOCTPaHHOW BantoToM
BaHk Poccum ncnonb3yeT ToNbKo B Cy4YasX peann3aumm pUckoB Anst GUHAHCOBOM CTabubHOCTH.
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PA3OEN1 5. KOMMYHUKALUNA BAHKA POCCUU
No BOMPOCAM OEHEXXHO-KPEOAUTHOM NOJINTUKU

O6wume nopaxopnbl K KOMMYHUKaLMNU NO .U,eHe)KHO-er,U,MTHOﬁ nojJamTuke

KoMMyHUKaLus SBNSETCS MHCTPYMEHTOM OeHEeXHO-KpeauTHOW MOSUTUKK, HApsiAy C KIIOYEeBOW CTaBKOW,
M BNUSIET Ha MHOMALMIO Yepes KaHal OXMOAHUM TPaHCMUCCUOHHOIO MeXaHW3Ma OEeHEXHO-KpeauTHOM
NoAnNTUKA'.

KoMMyHuKaumsa BaHka Poccumy No AeHEXHO-KPeaUTHOW NMONMUTUKE NpeacTaB/isieT cobom KOMMIEKC
MHGOPMALIMOHHBIX MEPOMPUSTUIA, HAMPABEHHbIX Ha Pa3bsCHEHWE AEHEXHO-KPEONUTHOM MONUTUKM
OOLLECTBY, MOTyYEHNE OT HErO OBPATHOM CBA3M U MOCTPOEHME KOHCTPYKTUBHOIO guasora.

BaHk Poccum cTpeMnUTcs K TOMY, YTOObI KOMMYHUKALIMS Oblfia Mpo3paYHOn, AOCTYMHOM 1 oxBaTbiBana
BCe LiefieBble ayauTopum (B andaBUTHOM Nopsiake: akaaeMmyeckoe coobLecTBO, aHaIUTUKK, BU3HEC,
HaceneHwWe, opraHbl FOCY0aPCTBEHHOW BACTU, YYACTHUKM PUHAHCOBOIO PbIHKA).

Llenn v 3agaun KOMMYHUMKaLMM no ,D,eHe)KHO-er,EI,VITHOl\/II nonnTukKe

Lienb koMMyHMKaumm - GopMMpoBaHMe JOBEPUS OBLECTBa K MPOBOAMMOW AEHEXHO-KPEAUTHOM
MOSUTUKE Yepes ynydlleHe ee NMOHMMaHKS, YTO BHOCUT BKS1ag, B CHMXKEHWE U 3asikopyBaHMe
MHPNSLMOHHBIX OXUOAHMA, @ Takke NoBbiaeT 3GPEeKTUBHOCTb AEHEXHO-KPEAUTHOM NONUTUKU
B LIESIOM.

3apaum KOMMYHUKaLUU No ,El,eHe)KHO-er,EI,VITHOl\/‘I NonnMTUKe:

e VHPOPMMPOBaHME OBLLECTBA O PELLEHUSX B 061aCTU AEHEXHO-KPEAUTHOM MONUTUKU, TEKYLLEN
CUTYaLIMM B SKOHOMUKE U1 MPOrHO3e ee pasBUTUS;

e pasbsiCHEHME NTOTUKN OENCTBUM BaHka Poccum, KacatoWwmxcs OeHEXHO-KPeauUTHOW MOSIUTUKN,
a TaKXe MexaHMU3Ma B/IMSIHUS MOHETapPHbIX Mep Ha AeHEXHO-KpeauTHbIe YCIOBUS, MHPNALMIO
1 SKOHOMWUKY B LIESTOM, YTO6bI 06€eCrneunTb NOHMMaHME U MPeackasyeMoCTb AeHEXHO-KpeaUTHOM
MOSNNTUKW;

e MpenocTaB/ieHMe o6LLEeCTBY OTBETOB Ha BOMPOCHI MO AEHEXHO-KPEeOUTHOM MOSIMTUKE U MoyyeHue
OT Hero o6paTHOM CBSA3M, UTO MO3BOJAET KOPPEKTUPOBATD U YTOUHATE KOMMYHUKALMIO;

e MoBblleHMe GUHAHCOBOM MPaMOTHOCTM B YacTV 6a30BbIX MPUHLUMMOB GYHKLMOHNPOBAHMSA
3KOHOMMKM N GaKTOPOB GOPMMPOBAHMA MHPIALMN, MAKCUMaTIbHOE COAENCTBME MOBbILLEHMIO
$UHaAHCOBOM Ky/bTYPbI.

MPUHLMMNBI KOMMYHMKaLIMM

BaHk Poccun B cBOEM KOMMYHMKALMK MO AEHEXHO-KPEeOUTHOM NOIMTUKE PYKOBOACTBYETCS
cnenyowmMmMmM NpUHLMNIaMU U NpaBUIaMm:

e  OTKpbiTOCTb. KOMMYHMKaLMs BaHka Poccuy HanpaBneHa Ha CUCTEMHOE pacKpbiThe MHbOpMaLIMm
O AEHEXHO-KPeOUTHOW NOUTUKE, [OCTATOUHOE AJ1 TOro, YTOObI LiefieBble ayanToOpUM MOHUManm
NOrVIKY MPUHMMAaEMbIX PELLeHWIM 1 [OBEPSIM ASNCTBUSIM perynsTopa.

T C™m. npunoxerve 1 « TpaHCMUCCUMOHHbBIM MEXaH3M AEHEXHO-KpeanTHoOW nonmtuku (TM OKI) B Pocchm».
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e KoMneteHTHOCTb. BaHk Poccum npepnoctaBnsaeT OOCTOBEPHYIO U O6OCHOBaHHyI'O MHCI)OpMaLJ,VIlO
O CBOEMN OeATeNbHOCTU U CnTyaunnm B 3KOHOMUKE, ONMMpPadaCb Ha CTaTUCTUYeCKME OaHHbIe,

pe3ynbTaTbl ONPOCOB N aKTyaslbHble 9KOHOMUYECKMne nccrenoBaHna B obnactu D,eHe)KHO-erD,MTHOl;i

MONTUKMW.

e OnepaTtuBHOCTb. BaHKk Poccun cTpeMnTcs CBOEBPEMEHHO OOBOAUTb MHPOPMALIMIO O TeKyLLen
3KOHOMUMYECKOM CUTYaLMK, MEePCreKTUBAX ee PasBUTUS M CBOUX PELLEHUSIX, BIINSIIOLLMX
Ha 3KOHOMMUKY.

e SlcHocTb. VIHpOpMaLms nanaraeTcs B JOCTYMHOM U IOrMyYHOM popme. B KOMMyHMKaLMm

C HaceneHneM baHk Poccum CTpeMUTCSA roBOPUTb MOHSATHDBIM 13bIKOM, MUHUMU3MPYS MCMONb30BaHUE

y3KocneuuasbHbIX TEPMVHOB.

e AppecHocTb. BaHk Poccum yumTbiBaeT 0COBEHHOCTU LIENEBbIX ayanTopuin (YpoBeHb
cneupanbHbIX 3HaHWM 06 3KOHOMKKE, MHTEPECHl U MHPOPMALIMOHHbIE MOTPEOHOCTU) U NOa6UpPaeT
cooTBeTCcTByloWME GOPMaTbl, MHCTPYMEHTbI U KaHa bl KOMMYHUKALMW O/151 KaXOOW U3 HUX.

e [Owmanor. KOMMyHMKaLMsA HOCUT OABYCTOPOHHUM xapakTep: BaHk Poccum He TOMbKO TpaHCAMpyeT

l/IHd)OpMaLI,VIIO, HO U co6v|paeT MHEHMA OCHOBHbIX ay,EI,VITOpVIVI ona yyeta 06LLEeCTBEHHbIX HaCTpOGHMﬁ

M MOBbIEHMS KAYeCTBa KOMMYHMKALIMN.

e TMonutuka epuHoro ronoca. Bce npepcrasmten baHka Poccum npmuaepXxmBatoTcs equHom
M COrMacoBaHHOM MO3MLMN B KOMMYHMKALIMM MO BOMPOCaM OEHEXHO-KPeaUTHOM MOSUTUKM
1 MaKPO3KOHOMMYECKOIO MPOrHoO3a. 3TO CNocobCTBYET GOPMUMPOBAHUIO YCTOMUMBBIX OXMOAHUIA,
CHWXXEHWIO PbIHOYHOW BOMATUIBHOCTU W MOBbILEHUIO MPEACKA3YEMOCTU peLleHnr Mo KIoYEBOM
CTaBkKe.

e [puHUMN «Heaenu TUWKHDBI». B TeueHne 7 OHer 00 NPUHSATUS peLleHMs Mo KIIKOYEBOM CTaBKe
BaHk Poccunm BosgepXxmBaeTcst OT MyOnnYHbIX KOMMEHTapUMEB MO AEHEXHO-KPEAUTHOM NONUTUKE.
37O NO3BONSIET CHU3UTb PUCKM MOBbILLEHWS BOMATUNBHOCTU Ha GUHAHCOBBIX PbIHKaX B OXUOAHUA
peLleHus1 Mo KoYeBOWM CTaBKe.

OCHOBHble ayauTopmm

KoMMyHMKaupst BaHka POCCUM CTPOUTCS C YH4ETOM OCOBEHHOCTEN M MOTPEBHOCTEN PasHbIX LIeNEBbIX
ayomuTopuii. LleneBas ayguTopus — 3TO Ipyrna SKOHOMUYECKMX areHToB, O6beaMHEHHbIX OBLWMMU
3KOHOMMYECKMMMN MHTEPECAMU, POSTBIO U QYHKLMSIMU B SKOHOMUUECKOM CUCTEME, a TakKe 6/TM3KUMU
MHPOPMAaLMOHHBIMU MOTPEGHOCTAMM 1 NMOBEAEHUYECKMMM XapaKTEPUCTMKAMM, 3HAUNMbIMIN OIS Lienew
KOMMYHMKaLMW.

B pamkax KOMMYHUMKaLUMK No D,eHe)KHO-erD,MTHOP’I nonntnke bBaHk Poccmm paccMaTpuBaeT, B YaCTHOCTW,

Takue ayouTopum (B andaBUTHOM Nopsaake):

e akageMuyeckoe coobLIEeCcTBO;

e aHaNUTUKK;

e OWU3HeC;

e HacesneHue;

e OpraHbl FOCYAapCTBEHHOM BMlacTy;
e YYACTHUKM GUHAHCOBOIO pbiHKA.

Jio6as ayouTopmst ooMHaKoBO BaxHa ans BaHka Poccum, MOCKOsbKy Kaxablv uneH obwecTsa
MPUHNMaET SKOHOMUYECKME peLleHUs 1 OLeHMBaET 3dPeKTUBHOCTb Yeunui BaHka Poccum
rno obecneyeHIo LieHOBOW CTabuibHOCTW.
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KaHasbl ¥ MIHCTPYMEHTbl KOMMYHMKaLMU

BaHk Poccuu noBoauT uH$popMaLMmIo No AeHEXHO-KPeAUTHOM MONUTUKE A0 LieNieBbiX ayAuTOpUi

Mo pas’fnnyYHbIM KaHasilaM U C MOMOLIbIO pa3HbiX UHCTPYMEHTOB KOMMYHMKaLMKU. KaHan KOMMyHUKaUum —
3TO cnocob pacnpocTpaHeHus nHPopMaummn. Mpm ero Bbibope BaHk Poccum yunTbiBaeT, Kakme KaHarbl
MONb3YIOTCS MNOMNYNSPHOCTBIO Y LIeNIEBbBIX ayOUTOPUIN, CTPEMSICh MOBbICUTb OXBaT KOMMYHMKALIMA

M OBECTM MHOOPMALMIO OO KaXXOOW rpyrrbl SKOHOMUYECKMX areHTOB.

OCHOBHbIe KaHaslbl KOMMYHUKaLMK: SKOCKUCTeMa canToB BaHka Poccum (odmumanbHbIA U TeMaTUYeckme
CalTbl); KaHanbl U CTpaHuLbl BaHka Poccnm B MecceHaKepax U CoLparbHbIX CETSX; CreLmanbHble
MeponpusaTusa BaHka Poccnm (Mpecc-koHdepeHLMn, BCTPEUM C LeNEBbIMU ayaANTOPUSIMU, BbICTaBKW,
MHPOPMaLMOHHbBIE KaMMaHWW, NTEKLMW, AEN0BbIE MIPbl); MOBUIbHbIE MpUNoxeHus baHka Poccuu;
Megma (nedaTtHble 1 oHNanH-CMW, pagmo 1 TeneByaeHVE); nioLaakm 6510repoB U NMMAEPOB MHEHU;
COOBLLECTBa B COLMArbHbIX CETSX; ObpasoBaTesibHble NaTtdOpMbl; MyOG/IMYHbIE MEPOMPUSTUS
(koHbepeHLMn, GOopyMbl, CEMUHAPbI, KPYIble CTOSbI).

BaHk Poccum peanmsyeT KOMMYHUKaLMIO, UCNOJb3Y$ pa3Hble MHCTPYMEHTbl KOMMYHMKAaLMK, TO eCTb
dopMbl Nogaum nHpopmaumn. Boibupas mx, baHk Poccum npuoepxmBaeTcs NpUHLMNG agpecHOCTM.

BaHk Poccum ncnonb3yeT LLIMpOKMl‘;I Ha6op MNHCTPYMEeHTOB KOMMYHUKaLU KK No D,eHe)KHO-erD,VITHOIZ
nonnTuke, KOTOprl‘/‘1 MOXeT OOMNOSTHATbCA MNMpn HEeobXxoaMMOCTU:

e OcCHOBHbIe HamnpaBneHUss eOUHON FroOCyAapCTBEHHOMN OEHEXHO-KPEAUTHOW MONUTUKM;
e Mpecc-penusbl 1 Npecc-KoHdepeHLMM No UToram peleHnn CoBeTa OUPEKTOPOB;
e PesioMe 06CyXOeHUs KITIOUYEBOM CTaBKU;

e CpedHeCpPOYHbIX MaKpPO3KOHOMMYECKMM MPOrHO3 M KOMMEHTapuii K HEMY;

e aHanUTUYecKume OOoKNafbl ¥ KOMMEHTapUM Ha obuLmanbHOM canTe BaHka Poccuu;
*  KOMMYHMKALMOHHbIE CeCCUM C NPeacTaBUTENsIMMN BU3HeCa;

*  VHTEPBbIO M KOMMEHTapUM B MeOua;

e 6510rY 1 MOJKaCTbl B COLMAIbHBIX CETSX;

e OTBETbI Ha BOMPOCHI Meama 1 ayouToOpUmM CoLarnbHbIX CETEN;

e NeKuMn 1 obpasoBaTebHbIE MEPOMPUSTUS;

*  WHbl€ MHCTPYMEHTbI KOMMYHUKaLW.

Mopxoabl K oueHke 3ddEKTUBHOCTM KOMMYHMKALMM

BaHk Poccum B HacTosWMM MOMEHT MCNoNb3yeT HECKOJIbKO OMNOPHbIX MHONKATOPOB OJ19 OLUEHKHN
3¢¢GKTI/IBHOCTM CBOUX KOMMyHMKaLLMVI. OHKM 0603HaY€eHbI B aKaeMMNUECKOM nmMTepaTtype Kak Krro4eBble
nokKazaTtesnun, Bkrag B AMHAaMUKY KOTOPbIX BHOCAT KOMMYHUKaLNN. K mnx YNCNY OTHOCATCA:

1. MHbNaLuMoHHbIe oXuaaHus

KOMMYHMKaLMs BHOCUT BaXKHbIM BKIaL, B AMHAMUKY UHPNSLMOHHBIX oXmaaHni. O6LeCcTBO, KOToOpoe
BEPUT B TO, UTO LIEHTPasIbHbIM H6aHK 06ecrneunT MHPMALMIO Ha LLefieBOM YPOBHE MpW NIo6bIX YCIOBUSIX,
6ynet popMmpoBaTb 6/IM3KKE K Len no MHGNSUMM oxxmaaHmns. baHk Poccnm aHanmanpyeT oxXmoaHus
BCEX KJIFOYEBbIX MPYMn 3KOHOMUYECKMX areHTOB — HaceneHus, bumaHeca, PrHaAHCOBbIX PbIHKOB

M aHaMTUKOB?.

2 Cm. Bpe3ky 11 «MHONSUMOHHbIE OXMAAHWS SKOHOMUHYECKMX areHTOB».
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2. YpoBeHb NpO3payYHOCTU LieHTpasibHOro 6aHKa

3TO OAMH U3 CaMbIX M3BECTHbIX U PACNPOCTPaHEHHbIX MHONKATOPOB KavyecTBa KOMMYHUKaLMN
LeHTpasnbHbIX 6aHKOB. B Hay4HOWM NUTepaType CyLWeCTBYIOT crieLmasibHble MHAEKChl MPO3PpayHOCTM
LieHTpanbHbIX 6AHKOB, C MOMOLLBIO KOTOPbIX MPUHATO OLIEHMBATb MX OTKPbITOCTBS.

3. [oBepue K LleHTpanbHOMY 6aHKy

[oBepure - KoYEBOW MHAMKATOP KayecTBa KOMMYHMKaLMKW. B ocHoBe npoLecca 3askopuBaHus
MHOMSALMOHHBIX OXUOAHUIM NEXUT OOBEPUE K CMTOCOBHOCTN MOHETAPHbIX BNAaCTEN BEPHYTb
nHdNaUMo K uenu. nsa ueHTpanbHOro 6aHka HM3Koe JOBEPUME MOXET HanpsaMyo BNVSATb Ha ero
CMOCOBHOCTb BbIMNOHATbL CBOM MaHAaT. Bbicokoe noBepue oblecTBa No3BoiseT aPpPeKTUBHO
3as9KOpMBaTb MHQMALIMOHHbBIE OXMOAHUS OOMOXO3SAMCTB U MOBbLIWAET YBEPEHHOCTb NOTPebuTenemn

B LLEHOBOW CTabunbHOCTU. BaHK Poccum KonmnyecTBeHHO OLIEHMBAET AOBEPME HACEIEHNS C MOMOLLBbIO
exekBapTanbHblIx ornpocoB OO0 «MHPOM».

B 2026 roay baHk Poccuu aktuBuanpoBas KOMMYHUKaLMIO
¢ npodeccuoHanbHbIM COO6LECTBOM U NpsiMOe obuieHne C WNPOKOH
ayauTopuen

B 2026 rony nHpaekc npo3pavHocT BaHka Poccumn onst npodeccmoHansHOW ayauTtopum, pacCYUTaHHbIN
rno metoauke Al-Mashat, yBenmuumncs ¢ 11,9 go 12,4 6anna (npu Makcumyme B 20). 3TO NPOM30LLIO
6rarogapsi Hadany nyo6rnmMkaumm gaHHbIX K rpadukaM 1 TabnmuaM KoMMeHTapusi K cpegHeCcpoOYHOMY
MporHo3y B dopMaTe L1 CKauMBaHUS.

BaHk Poccumn pa3BrBan ABYCTOPOHHUM auanor ¢ npogeccuoHanbHOU ayAUTOPUEn 11 PErynsipHO
cobupan obpaTHYH CBSA3b O MaTepuanax rno AeHeXHo-KpeauTHowm nonmtuke. B 2026 rogy aHanuTuku
BbICOKO OLIEHM/IM MX Ka4YeCTBO, COAepPXaHME U MONE3HOCTb, OTMETUB, YTO NYyONIMKYEMble KOMMEHTapUM
M LOKNaAbl MO3BOASNM NyYlle MOHUMAaTb PELLEHUS MO KITFOYEBOM CTaBKE U OLIEHMBATb TEKYLLYIO
CUTyaLMio B 3KOHOMMKe. Bnarogaps nonyyeHHowm obpaTtHon cBssm B 2026 rogy 6bin gopaboTtaH
KoMMeHTapui K cpeaHecpoYHOMy rnporHo3y baHka Poccumn. KpoMe Toro, Bce aHanmTuyeckme
KOMMeHTapuu 6blnv nepeBeneHbl B 6onee ygobounTaeMbin 1 HarmnsgHbIM Gopmar.

KoMMyHuMKaLms ¢ akageMUYeckuM cooblLecTBOM, B TOM UMCIE B PEMMOHaX, OCTaBasiaCb OOHMM U3 [T1aBHbIX
HanpaBneHWU 018 PasBUTUS KOMMYHUKaLWM. Cpeay NomnynsipHbIX NPakTUK B3aMMOOENCTBUS — KPYITible
CTOSbI U aKafileMUYecKme CoBETbl, 0630pHble NEKLIMM MO TEOPUM OEHEXHO-KPEAUTHOM MOSIUTUKN, OTKPbITbIE
NeKuMM ANst CTYOEHTOB M NMPOoPEeCcCopCKO-NpenoaaBaTe/lbCkoro CoCTaBa By30B C OOCYXOEHNEM MOCIEAHNX
PELLEHNIN MO KIOYEBOM CTaBKe. B psine permoHoB COCTOSNIMCD OpraHM30BaHHbIE PErYNSTOPOM TeMaThYeckme
MEXBY30BCKME MHTENNEKTYarnbHble Urpbl. Takxke BaHk Poccumn nposoamn obyyatolme ceMmHapbl

Ons npernogasaTener 1 NpefoCcTaBnsi MM y4ebHO-MeTOAMYECKME MaTepUaribl C akTyanbHOM MHPOPMaLMen
O [EHEXHO-KPeaMTHOM MONMUTUKE, KOTOPbIE MOXHO WCMO/Ib30BaTb B 0OOpa3oBaTe/lbHOM MpoLiecce.

3 Hawvbonee nonynspHble B Mype MeToayiku: Dincer and Eichengreen, 2014 (Dincer, Nergiz, and Barry Eichengreen. 2014. Central
Bank Transparency and Independence: Updates and New Measures. International Journal of Central Banking 10, No. 1: 189-253)
1 ee gononHeHHas Bepcna Al-Mashat et al., 2018 (Al-Mashat R.A., Bulir A., Dinger N., Hlédik T., Holub T., Kostanyan A., Laxton D.,
Nurbekyan A., Portillo R.A., Wang H. 2018. An index for transparency for inflation-targeting central banks: application to the Czech
National Bank. International Monetary Fund). BaHk Pocci AOMOMHUTENBHO K HUM MCMOMb3YET Takke MHAEKC MPO3PayHOCTY
KOMMYHVIKaLWW 15 lWMpOKoW ayamtopumn (EBCTrrHeeBa A, LLiaamnosa tO. VIHOEeKC Npo3paqdHOCTV LIEHTPaIbHbIX OaHKOB
0115 WMPOKOM ayamTopumn. BaHk Pocamn. Cepuist AOKI8A0B 0O 3KOHOMUYECKMX 1ccnenoBaHmsx. N2 136. OkTsopb 2024 roaa).



http://www.cbr.ru/analytics/dkp/inflationary_expectations
https://www.ijcb.org/journal/v10n1/central-bank-transparency-and-independence-updates-and-new-measures
https://www.ijcb.org/journal/v10n1/central-bank-transparency-and-independence-updates-and-new-measures
https://www.imf.org/en/publications/wp/issues/2018/09/28/an-index-for-transparency-for-inflation-targeting-central-banks-application-to-the-czech-46192
https://www.imf.org/en/publications/wp/issues/2018/09/28/an-index-for-transparency-for-inflation-targeting-central-banks-application-to-the-czech-46192
https://www.imf.org/en/publications/wp/issues/2018/09/28/an-index-for-transparency-for-inflation-targeting-central-banks-application-to-the-czech-46192
http://cbr.ru/ec_research/ser/wp_136/
http://cbr.ru/ec_research/ser/wp_136/
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Ha 2026 ropg 3annaHmnpoBaHo okoso 500 MepornpusaTUii B y4ebHbIX 3aBefeHusX. 3a sHBapb — aBrycT
2026 ropa nposeneHo yxe 6onee 390 MeponpusaTMii. OBMeH OMbITOM MeXAy 3KOHOMUCTaMM BaHka

Poccum 1 akapgeMmnyeckM coobLLECTBOM CMOCOBCTBYET BbICTPaMBaHMIO 3GdEKTUBHOM CBA3U MeXay

3KOHOMUYECKOM TEOPUEN U MPaKTUKOM.

OnHO 13 KoYEBbIX HarNpaBneHnn B KOMMyHMKaLMM baHka Poccun - B3auMopencTeue ¢ 6M3HecoM.
KOMMYHMKaLMOHHbIE CECCUM C Pa3bsSICHEHMEM PELLEHNI MO KIFOYEBOM CTaBKe OJ1S STOM ayauTopumn
eXerogHo NMpPOBOASTCH B KaXAOM perroHe. bonbluoe BHMMaHMe yoenseTcsa MHOVMBUAYaNbHbIM BCTPEYaM
C NpPeAcTaBUTENAMM NpennpusTUii. 3a sHBapb - aBrycT 2026 roga BaHk Poccum nposesn B pernoHax
6onee 500 TakmMx BCTpeY Kak C KPYMHbIMU, TaK U CO CPeOHMMU 1 MarbIMU NPennpuUsTUSMA.

BaHk Poccum npoposixan paclumpaTh B3aMMOAEHACTBUE C opraHaMM BNacTH Mo BOMpocaM
OEHEXHO-KPeaUTHOM NMOUTUKM Ha permoHanbHOM U dedepanbHOM YpoBHSX. PopMaThbl O6LLEHMS
BKJIIOYaNIM paboume BCTPeUM C PpyKOBOACTBOM MUHUCTEPCTB, B TOM UMC/E TeX, Ubsl AeATeNlbHOCTb
HanpAMYIO He CBsi3aHa C MakpO3KOHOMMKOM; PYKOBOOCTBOM PErMOHOB; yYacTue B permoHasibHbIX
MepPOMpUATUAX MO SKOHOMUUYECKUM BOMPOCAaM; KOHTaKTbl Ha YPOBHE CMeLmManmcToB.

KOMMYHUKALIMA C BUSHECOM, OPTAHAMN NCMOJIHUTENbHON BNACTU U AKALLEMUYECKM COOBLLECTBOM Puc. 5.1
MO JEHEXHO-KPEAUTHOW NOJINTUKE B PETMOHAX B 2026 rogy
100 - r 4500
90 - - 4000
80 1 L 3500
701 L 3000
60 -
- 2500
50 A
- 2000
40 A
30 4 - 1500
20 - 1000
10 A . - 500
0 - 0
fIHBapb <DeBpar|b Mapt Anpenb MioHb Wionb Asryct CeHmﬁpb OKm6pb Hosa6pb [lekoﬁpb

[ KOMMYHWKALMOHHAS CECCUS MO PA3BACHEHMIO AEHEXHO-KPEAUTHON NOUTUKYM C BU3HECOM, OPraHaMM BAACTU U OTAENbHbIMMU
NPeACTaBUTENSAIMIU OKAAEMNYECKOrO CO0OLLeCTBA

OXBAT AYANUTOPUM HO KOMMYHUKALIMOHHBIX CECCUAX C BU3HECOM, OPraHAMM UCMOMHUTENIbHOM BAGCTU U OTAENbHBIMU NPEACTABUTENSMM
QKAAEMNYECKOro CO0BLLEeCTBa

lpumeyarne. JleBas LWKana — KOAMYECTBO MEPONPHUSTHIL, NPABAS LUKA/IA — OXBAT AYANUTOPUM (KONIMYECTBO y4ACTHUKOB: MPEACTaBUTENEl GU3HECT, PErMOHA/bHBIX OPraHOB
UCMONHNTEIbHOM BIACTH, f1€N10BbIX 00beauHeHmii). [Jo 01.09.2026 — ¢akT, nanee — niaH, HAKOM/IEHHbIM UTOMOM.
Ucrounuk: pacyetsl baHka Poccum.

B coBpeMeHHOM KOMMYHMKaLMM GOMbLUYIO POJib UrPaeT 1 NpsiMoe obleHne ¢ ayauTopuen, B TOM YmcCre
B coLMasibHbIX ceTax. OHO MO3BOSSIET ONepaTyBHO, 6€3 NOCPEAHMKOB AOHOCUTb OO rpaXaaH No3uLmio
perynsTopa 1 GopMUPOBaTb JOBEPUTENIbHbIE OTHOLLEHWS.

CoBokyrnHas ayamTopus akkayHToB BaHka Poccum 1M NpocBeTUTENbCKOro npoekTa «PrHaHCcoBas
KynbTypa» B coumanbHbix ceTsax BKoHTakTe, « OQHOKMACCHUKMY, AHOeKC. [13eH, MecceHoxepe
«Tenerpam» 1 B BUAEOXOCTUHIraxX NOCTOSAHHO pacTeT. OTKPbIT oduLmarnbHbI akkayHT BaHka Poccum
B HOBOM MecceHmkepe «Makc». K Hauany ceHTsabps 2026 roga COBOKYMHOE UMCIIO MOAMMCUMKOB
YMNOMSIHYTbIX BbIlLE aKKAyHTOB MPeBbICMO 770 Tbicsu. TeMbl MHOASLMK, MAaKPO3KOHOMNYECKOMN
CUTyaumK B CTPaHe, PELLEHMI MO KITIOYEBOM CTaBKE — CTabMIIbHO OOHM U3 CaMblX MOMYSAPHbIX Cpeau
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nonb3oBaTesier. OHM Bbi3bIBalOT OXMBIIEHHbIE OOCY)XAEHMS B KOMMEHTapusaX. Pybpuka #0T1BeTbiLb
6bina MaclTabrpoBaHa 13 Tenerpam-kKaHasa Ha Apyrme KOMMyHVKaLmoHHble niowankv BaHka Poccuu.
3pecb Ny6nVKYHOTCS OTBETbI PEryISiTOpa Ha CaMble MHTEPECHbIE BOMPOCHI, KOTOpble MOCTYMNaroT

OT rpaxnaH. B akkayHTax BaHka Poccum 3anyweHo 2 HOBbIX 6/10ra - «3aMeTKn 06 9KOHOMMUKE»

M «LUTprMXun K NOPTPETY SKOHOMUKMU», B KOTOPbIX aKCNepTbl BaHka Poccun aHanmavpytoT pasinyHble
3KOHOMUYECKME ABNEHUS U TeHOeHUMN. KaxablM NMPpOeKT pacCyMTaH Ha CBOKO LIENEeBYIO ayamnTopUIo,

YTO MO3BOSISIET PACLUMPUTL OXBAT KOMMYHMKaLWMK. OTKpbITa HOBasi MHTepaKTUBHas pybpuka «BuKTopuHa
[KI», KoTopas nokasasna BbICOKUM YPOBEHb BOB/IEYEHHOCTUM MOoNb30BaTeNen 1 No3Bonuia YBENNUYNTL
ayauTOPUIO NOOEN, MHTEPECYIOLMXCS BOMPOCaMM SKOHOMMKM.

BaHk Poccum He orpaHuymBancs paboTom Ha CBOMX rnnolaakax. Konnabopauys ¢ nonynsipHbIMm
6norepamm 1 nMaepamMm MHEHWIM NOMOorasna AOHOCUTb BaXkKHYIO MHPOpMaLUMo 4o 60sbliero uicna
NoOeN, paclUMpPSATb ayAUTOPUIO 3a CYET rpaxkaaH, MHTEPECYOWMXCS SKOHOMMKOW U AEHEXHO-KPeaUTHOMN
MOSINTUKOMN.

OOuH 13 apKUX HOBbIX MPOEKTOB € yyacTueM BaHka Poccum B couceTsx - BuaeonoakacT «Kyaa
cMoTpuT LUB», roe TeMbl, BOMHYOLWME rpakaaH, O6Cy>)XAaloT NonynsipHbIA BeoyLMi, PyKOBOOUTENM
BaHka Poccum 1 roctu-6norepbl.

BaHk Poccum npogornxan pa6OTaTb Ha[, NnoBbilIeHUeM SICHOCTU MaTepuasnoB. [1/19 3Toro
MCrnoJsib3oBasiICb B TOM 4WncCrie HeIZpOCGTeBbIe Mooennm: ogHa - ong oueHKM OOCTYIMNMHOCTU TEKCTOB?,
apyraa - onsa ynpoweHUsa CITOXHbIX 9KOHOMNYEeCKUX TEKCTOB. B uenom B 2026 roay ACHOCTb OCHOBHbIX
MaTepunanoB Nno ,D,eHe)KHO-er,D,MTHOVI NnonnTUKe nponosikana pactu.

YPOBEHb ACHOCTW MATEPUANOB MO AEHEXHO-KPEAUTHOW NONUTUKE* Puc. 5.2
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SIHBapb — CeHTA6pb 2025 B qHuBapb — ceHT6pb 2026

* WAM — nHPOPMaLMOHHO-QHAINTUYECKME MATePUasibl 06 MHGASALMN B pernoHax, JoP3 — noknaa «PernoHanbHas sakoHomuka: kommeHtapun Yy, AKY n TM K[ - nHgopmaynorHo-
QAHAINTUYECKUIT KOMMEHTAPUI «[leHeXHO-KpeanTHble ycnoBus v TpaHcmuccns AKI».
Ucroynuk: pacyetsi baxka Poccum.

4 Evstigneeva A., Sidorovskiy M., 2021. Assessment of Clarity of Bank of Russia Monetary Policy Communication by Neural
Network Approach. Russian Journal of Money and Finance, 80 (3), pp. 3-33. doi: 10.31477/rjmf. 202103.03.
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[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof Paspen 5. KommyHmkawws Barka Poccum
/|O4 n nepuon 2028 1 2029 rogos Mo BOMpOCaM AeHEXHO-KPeOUTHOM MONUTKM

OdanbHeWwee paseuTne KOMMyHuUKaumm no HEHe)KHO-ernMTHOﬁ
noJiuTuke

B pamkax O630pa AeHeXHO-KpeanTHOM NonmnTnkm BaHk Poccum nnaHmpyeT ycoBepLUeHCTBOBaTb
CUCTEMY MHOMKATOPOB OLLEHKM 3DPEKTUBHOCTU KOMMYHMKaLMIA No OKI. OHn 6yoyT oCHOBaHbI
Ha CTaHAapPTHbIX U YINY6AEeHHbIX COLMONMOrMYECKUX Ornpocax, a TakXke BblICOKOYaCTOTHbIX
HECTPYKTYPUPOBAHHbIX AaHHbIX COLMANbHbIX CeTEN U Megma.

B HacTosiee BpeMsi 3KOHOMUCTbI BaHka Poccmm COBMECTHO C KOJ/ieramMmm 13 BeayLmMx By30B UCCEYOT
KOMMYHWKaLMKM € NpodeCcCnoHasibHbIM COOOLLECTBOM U LUMPOKOM ayaUTOpMeNn. NX Lenb — OLEeHUTb
3PDEKTUBHOCTb KOMMYHUKALIMA B MOCeOHME rofpl M BbipaboTaTb peKOMEHOALIMM MO YTyULIEHMIO
CINOXMBLUMXCS MPaKTUK.

OLHWM U3 K/TIOYEBbIX MCTOYHMKOB HOBbIX 3HAHWIN O KOMMYHUMKALIMKM C LUIMPOKOW OBLLIECTBEHHOCTbIO
OOJMKHO CTaTb TPEX3TarHoe COLMOIIOrnMyeckoe nccneqoBaHme. OHO BK/TIOYAET KaueCTBEHHbIN

3Tarn C UCMosib30BaHWEM METOOOB O6OCHOBAHHOW TEOPUU, KONTMYECTBEHHDIN 3Tan (BCEPOCCUMCKUI
onpoc) 1 npoBefeHue dokyc-rpynn. BaHk Poccumn yxe npopenan 60sbluyto paboTy Mo ynyylleHo
yAo60UNTaEMOCTM CBOMX TEKCTOB. [anbHeliee nosbllleHWe 3PPeKTUBHOCTU KOMMYHMKaLMIA CBA3aHO
y>e He CTOJMbKO C YrpOLLEHMEM TEKCTOB, CKOJIbKO C 6oree rnyboKom Ux aaanTalmen nog oTaenbHble
ayaMTOpUM, MHPOPMALIMOHHBIE 3arpPOoChl M SKOHOMUYECKUE LIEHHOCTM POCCUSH.

[pyron BaxHbI MCCNenoBaTenbCKUM BOMPOC: Kak U3MEHUTCS KOMMYHMKaLMS B pe3ynbTate
pacrnpoCTpaHeHNs1 MHCTPYMEHTOB UCKYCCTBEHHOIro nHTennekTa (M), Yxe cenyac Takme cucTembl
no3BoNsoT 3dPEKTUBHO afanNTUPOBaTb C/IOXKHbIE TEKCTbI MO, PasHble ayauTOPUM U M3BMEKaTb
MHGOPMaLMIO N3 HECTPYKTYPUPOBAHHbIX AaHHbIX Meaya 1 coLmanbHbIxX ceTer. OxumaaeTcs,

yTO B ByayLweM NpoHMKHoBeHMe VM B KOMMYHMKaLMIO CTaHET elle rmybxe. B yacTHocTw,
npodeccroHanbHas ayouTopusl M akageMmyeckme McCneqoBaTeny Bce Yalle NpuMeHsoT 6obme
a3blkoBble Mogenu (LLM) ona oueHKM KOMMYyHUKaUMM LeHTPO6aHKOB, aHamM3a U pestoM1poBaHUS
TEKCTOB, a TakXXe A5 MPOrHO3MPOBaHUS PELLEHUIN perynaTopoB. KpoMe Toro, rmaBHbIM NepenoBbiM
HoBLIECTBOM B cdhepe MW cerogHs cTanm MynbTUareHTHbIE CUCTEMDI, YTO OTKPbIIO HarnpaB/ieHme
Al-coumonorum. 3Tm HOBblE TPEHOb! U MX BIMSIHUE Ha KOMMYHUKaUmMn BaHk Poccum nnaHupyeT nayumTb
B NpencTosiueM O630pe OeHEXHO-KPeauUTHOW MOMTUKM.

B NpakTnyeckom YacT KOMMYHMKaLMM 60Mblloe BHUMaHME MIaHUPYETCa YAENUTb PasBUTMIO CMIMKEPOB
B TeppUTOpMasbHbIX yupexaeHusax BaHka Poccun. Mix 3KOHOMUCTbI ye He NepBbit rod BeayT
KOMMYHMKaLMN B CBOMX PErMOHAX: UMTaIOT NTEKLIMM, OAOT MHTEPBbIO, MPOBOASAT BCTPEUM C GU3HECOM.
CTpaTermyeckas Lesb Takol paboTbl — paclUMpeHMe OXBaTa MacCoOBOM ayamTopum 1 GopMUpOBaHMe

Y rpaxnaH YCTOMUYMBOIro BOCMPUSTUS PErYNIATOPA KakK OTKPbITOrO MHCTUTYTA, FOTOBOIO K AManory

C O6LEeCTBOM.

BaHk Poccumy npogommkuT passmBaTb KOMMYHMKALIMM CO BCEMU KITHOYEBBIMU ayauUTOPUSIMU, YUUTbIBas
aKTyanbHble TpeHObl B Meaya 1 cnenys 3a MHGOPMaLMOHHbBIMY MOTPEBHOCTAMM KaXOoM ayamTopum.
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NMPUNOXEHUSA

MpunoxeHue 1. TPaHCMUCCUOHHBIX MEXaHU3M AEHEXHO-KPeAUTHOM
nonutuku (TM OKI1) B Poccumn

D,eHe)KHO-er,D,VITHaH NOJIMTUKA BJIUAET Ha VIH(I)nFlLl,VII'O Nno HECKOJIbKMM KaHal1aM,
Ba>KHEMLLUM U3 KOTOPDbIX ABHETCA I'IpOLl,eHTHbIl‘;I. 3TO BNUsIHWE NocriefoBaTesibHO
3aTparmBaeT passinyHble CerMeHTbl d.lechosoro PblHKa U peaJibHOIro CeKTopa,

n oT USBMEeHEeHUA JJ,eHe)KHO-er,D,VITHOl‘;I NOoONNTUKU A0 peakumm VIHCbJ'IFILI,VIVI npoxoouT
onTeribHOe BpeMs

OCHOBHas! Lieflb OEHEXHO-KPEAUTHOM MONnTUKN BaHka Poccun - LieHoBast CTabuibHOCTb, TO eCTb
YCTOMUMBO HM3Kasa 1 Npeackasyemast MHONAUMS. [MaBHbIMU MHCTPYMEHTaMMU, MCMOb3yeMbIMM

ON191 DOCTUXKEHWS! 3TOM LIeNn, ABNSIOTCA KItoveBas CTaBka U CUrHasibl OTHOCUTENBHO ee 6yayLuen
OMHaMUKK (cM. pasgen 1 «Lenu, NpuHUMNbl U UHCTPYMEHTbI AEHEXHO-KPEAUTHOM MONUTUKMU»).
KntoueBas cTaBKa NpPsiMO UM KOCBEHHO B/IMSIET Ha BCE CErMeHTbl GMHAHCOBOrO PbiHKa, Yepes HUX —
Ha cbepexeHus, MoTpebreHne, MHBECTULIMM U B KOHEYHOM CHYETE Ha COBOKYIHbIM CMPOC B 3KOHOMMKE
M YPOBEHb LIeH (CM. cxeMy). KOMMekC B3aMMOCBS3e MexXady SKOHOMUYECKMMI NMpoLeccamu,
NMO3BONAOLWMIA BO3AENCTBOBATb Ha MHPIALMIO Yepes M3MEeHEHME KTIIOUEBOW CTaBKM LIEeHTPasIbHOro
6aHKa, Ha3blBaeTCA TPAHCMMCCUOHHbBIM MEXaHN3MOM OEeHEXHO-KPEAUTHOM MONMNUTUKM.

TpaHCMUCCUOHHBIM MEXaHM3M MPEACTaBNSET COBOM CMOXHYIO AMHAMUYECKYIO CUCTEMY. Bo-nepBbiX,
Hapsay C KIKOYEeBOM CTaBKOW, Ha OMHAMUKY LieH B SKOHOMUKE BIIMSIET MHOXECTBO (aKTOPOB,

He 3aBUCSLLMX OT OEHEXHO-KPEOUTHOM MOSUTUKK, B TOM YMCTIe NONUTUYECKUE, KITMMATUYECKME,
nemorpaduyeckme u TexHonorndeckme. NpuHMMas pelieHre 06 M3MeHeHUM KIloUEBOM CTaBKW,
LleHTpasibHbIM 6aHK YUMTbIBAET TEKYLLEE COCTOSIHME BHELHMX MO OTHOLWEHUIO K OeHEXHO-KpeauTHOM
nonuTrke $GakToOpPOB U NEPCMEKTUBbI UX U3MEHEHWS B OyayLUEM.

Bo-BTOpbIX, KaK M 9KOHOMMKA B LIESIOM, TPAHCMUCCUOHHbIM MEXaHU3M pasBmBaeTcs. OCO6eHHO 3TO
CTano 3aMeTHO B NocriegHMe rofpl, Korga MaclTabHble M3MeHeHus, CBsa3aHHble ¢ naHaemMmen COVID-19
M reonosIMTUYECKON HECTAOMNIBHOCTbBIO, MOBAMSIIIN HA BCE S3KOHOMMYECKME MPOLLECChI, B TOM YMCne

Ha 3/1eMEeHTbl TPaHCMUCCUOHHOIO MexaHn3Ma. Ho 1 He cTonb MacwTabHble TpaHchopMaumm (K MpUMepy,
COBWIM B OTPaC/ieBOM CTPYKTYpEe 3KOHOMMKM) CKa3blBalOTCS Ha GYHKLMOHMPOBAaHWUY TPaHCMUCCUOHHOIO
MexaHmM3Ma. [Mo3TOMy MOryT MEHSITbCS M MOAXOObl K peann3aumm OeEHEXHO-KPeaUTHOW NONUTUKM,
OoTpaxkasi UBMEHEHMS B YCITOBUSIX ee NpoBefeHuvs. [anee B 3TOM NPUITOXEHMUN OMMUCbIBAOTCS IGO0
obLye 3akOHOMEPHOCTM paboTbl TPAHCMUCCUOHHOIO MEXaHW3Ma, OO crneumdbuyeckme ycrioBust ero
PYHKLMOHMPOBaHUS B MocnegHue rogpl'.

B-TpeTbKx, 3KOHOMUYECKME MPOLIECChI, SBMSIOWMECS YaCTbIO TPAHCMUCCUOHHOIO MEXaHW3Ma, OT/INYALOTCS
HeNMHEeNHOCTbIO. OOHM U Te Xe M3MEHEHMsS] SKOHOMUUECKMX MoKasaTeNen He BCeraa BreKyT 3a CO60M
COMOCTaBMMble U3MEHEHMS 3aBUCKMbIX OT HUX NMEPEMEHHbIX. 3a4acTyto BIUSIHUE HOCUT aCMMMETPUYHbIN
XapaKTep: peakumsi Ha onpeneneHHoe yBeIMYeHMe rnokasaTesist MOXET ObiTb CUilbHee nnn cnabee, yem
peakLMs Ha ero CHUXEHWE Ha Ty xe Benm4nHy. CaMoe U3BECTHOE 13 MPOSIBIIEHUIA aCUMMETPUM — TaK
HasbiBaeMbI 3PhEKT XpanoByKa, Korga Noa AeNCTBUEM NMPOUHONSLIMOHHBIX GaKTOPOB LieHbl pacTyT
ObICTpee 1 CUIbHEE, YEM CHMXKAKOTCS Mo, BAUSHMEM OednsaumMoHHbIX pakTopoB. BcneacTame aToro

OIS CHVKEHUST MHDMSILMM MOXET MOTPeboBaTbCA OOIblUe BPEMEHMU, YEM /1S €€ pOoCTa.

1 B bonee paHHVe Nepuodsl Takxke MMenMcb cneumduyeckme GakTopsl, BAaoLme Ha GYHKUMOHUPOBaHME TPaHCMCCHOHHOO
MeXaHK13Ma 1 peann3aumio AeHEXHO-KPEAUTHOM NOAUTVKKM. OnncaHme 3Tix GakTOPOB MOXHO HaUTV B MPEAWECTBYOLLMX
Bbinyckax OHEMOKI.
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OCHOBHble HarnpaBneHVst eMHOW rOCYAapPCTBEHHOW
OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
MprnoxeHus 1 nepuon 2028 1 2029 rogos /IO7

B psine cnyyaeB xapakTep BO3OENCTBUSA OOHUX SKOHOMUYECKMX NMEPEMEHHDBIX Ha Apyrme

3aBUCUT OT COCTOSIHUS SKOHOMUKU. BaxkHeMLLIEN Takon 3aBUCUMOCTbIO SIBNSIETCS BNUSIHWE
DEeHEeXHO-KpeauTHOM MOIMTUKN Ha SKOHOMUYECKUIN POCT. DTO BNUSIHME 3DEKTUBHO B TEX CITy4asiX,
Koraa OeHeXxHO-KpeamTHas MoNnTUKa CrocobCTBYET BO3BPALLEHNIO SKOHOMUKU K LOITOCPOYHOMY
pPaBHOBECUIO (BOCCTAHOBEHWNIO SKOHOMUYECKOW aKTUBHOCTM B MEPUOL PELLECCUN UN OXNaXOEHUIO
rneperpeTom 3KOHOMKKM), 3aKPbITUIO pa3pbiBa Bbinycka (CM. Bpesky 6 «KoHLenuus oArocpoYyHoro
paBHOBECUSI B 9KOHOMUKE N OTKITOHEHUS OT HEFO OCHOBHbIX MAaKPO3KOHOMUYECKUX MEPEMEHHDBIX»).

B NpoTMBHOM Crlyyae BO3OeNCTBME OEHEXHO-KPeOUTHOM NOMNTUKM Ha SKOHOMMYECKMIA POCT
HEeYyCTOMYMBO U B ONpeaesieHHOM Mepe npoTuBopeumBo. K nprmepy, npy Hego3sarpy>KeHHOCTH
$pakTopOoB NPoN3BOACTBA MArKas AEHEXHO-KPeaUTHasi MONUTMKA B KPAaTKOCPO4YHOM NepcrnekTvBe
MOXET CHW3UTb PbIHOYHbIE CTaBKU A0 YPOBHS HMXE HEMTPANbHOMO (CM. NpuioxeHue 6 «HerTtpanbHas
MPOLIEHTHas CTaBKa M MOTEHLMalIbHbIE TEMIMbl POCTa SKOHOMUKM») U CTUMYIMPOBaTb SKOHOMUYECKUM
POCT 3a CYET OOMOSHUTENBHOM 3arpy3km GakTopoB NMpon3BoacTBa. OgHaKo, eCnvi MPOBOOUTb MSIKYHO
OEHEXHO-KPeOUTHYIO MONNTUKY B TEYEHME OJIUTENIBHOMO BPEMEHM, CMPOC PacTeT bbicTpee, YeM
BO3MOXHOCTW HapaLUyBaHMS BbIMycka, YTO HEM3OEXHO BeOET K YCKOPEHMIO MHOAALUMMW. MoBbIeHMe
UHPNSLMOHHBIX OXUOAHUA U OLLEHOK MHPMSLMOHHbBIX PUCKOB B CBOKO ovepenb CHMXKAET rOTOBHOCTb
MHBECTOPOB pa3MeLlaTb CPeacTBa Ha OJ/IUTENbHbIN CPOK, COKpAaLLAeT JOCTYNHOCTb MHBECTULMOHHbBIX
peCcypcoB O/ NpennpusTUiA U B KOHEYHOM CYETE MOXET COEPXMBATb SKOHOMUYECKYIO aKTUBHOCTb.

BaHk Poccum yunTbiBaeT CIOXHOCTb W HEMTMHENHOCTb TPAHCMUCCUOHHOMO MeXaH13Ma U NpoBOaUT
MOHWUTOPWHI CUTYaLMM B OCHOBHbIX CEMMEHTaX POCCUMCKOM 3KOHOMUKM, CTPEMSICb Ha PaHHMX

CTaausiX BblSIBUTb U3MEHEHWS], 3HaUMMbIe A1 TPaHCMUCCUOHHOMO MeXaHM3Ma B LIe/IOM U OTAESbHbIX
€ro 3BeHbeB B YaCTHOCTW. [pyHMMas peLleHus Mo AeHEXHO-KpeauTHOM nonmtmnke, BaHk Poccumn
YUUTBIBAET HE TONbKO PaKTUUECKYIO 1 OXUMAAEMYIO OMHAMUKY UHOMSLMKM, HO U MPOLLECChl CTPYKTYPHOM
NepecTPOMKM SKOHOMMKM, KOTOPbIE BAMSIIOT Ha GYHKLMOHMPOBaHWE TPaHCMUCCUOHHOMO MexaHM3Ma
WM MOTYT MOBNMSATb Ha HEro B ByayLueM.

BnusHue knioyeBon ctaBku baHka Poccum Ha pbIHOUYHbIE CTaBKU
B 3KOHOMMUKE

Ba3oBbI1 3N1EMEHT TPAHCMUCCMOHHOIO MeXaHM3Ma AeHEXHO-KPeaUTHOM NONUTUKM — BIIUSHME
KJIlOUEBOM CTaBKM BaHka Poccnm Ha CTaBKM M [OXOOHOCTb B OCHOBHbBIX CErMEHTaX POCCUMCKOro
drHaHCOBOro pbiHka. OHO peanMayeTcs B HECKOJIbKO 3TaroB (CM. CXeMy).

Ha nepBoM aTane naMeHeHWe KNtoYeBOM CTaBKM HEMEOJIEHHO NPUBOOUT K USMEHEHWMIO OOHOAHEBHbIX
CTaBOK OEHEXHOr0 pbIiHKa, MPeXae BCero CTaBok Nno MexbaHkoBckmM kpeamTaM (MBK). BaHk Poccumn
YMpPaBAseT IMKBUOHOCTbIO 6aHKOBCKOIO CEKTOPa, abcopbupyst N36bITOYHYO JIMKBUOHOCTb

WV NpepocTaBnss HegocTatowyto (M. pasgen 4 «OnepauyoHHas npoLienypa AeHEeXHO-KpeauTHOW
nonuTUkM B 2026 rogy 1 2027-2029 rofax»). 3a CYET 3TOro CTaBKU AEHEXHOMO PbIHKa MOCTOSIHHO
HaxopaTcs B6NM3M KtoueBomM cTaBkv baHka Poccun.

Ha BTOpOM aTane naMeHeH1ss OfHOOHEBHbIX CTAaBOK OEHEXHOIO PbiHKa TPaHC/IMPYIOTCS B AUHAMUKY
CTaBOK [AEHEXHOIro pblHKa 60/bLIer CPOYHOCTU. BaHKK U Apyrie yYaCTHUKU OEHEXHOMO pbiHKa MOryT
BbIGMpPaTb Mexay Noc/efoBaTeNlbHbIM COBEPLIEHNEM MHOXECTBa OOHOOHEBHbIX CAEMOK WM OOHOM
CAEenkon Ha bonee onnTenbHbIM cpok. COOTBETCTBEHHO, HA CpeaHe- U AONTOCPOYHbIE CTaBKM BINSIET
He TOJbKO TEKYLLMIN YPOBEHb OOHOOHEBHbIX CTABOK, 3aBUCSALLMIA OT KIIIOUEBOWM CTABKUM, HO U OXUAAHUS
ero 6ynyLlero U3MeHeHWs), Ha KOTopble BIIUSIET, B YaCTHOCTU, U KOMMyHMKaums BaHka Poccumn - npexae
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KTOYEBAA CTABKA 1N CTABKW JEHEXXHOTO Puc. I1-1 K/TIOYEBAA CTABKA 1 IOXOHOCTb Puc. 1-2
PbIHKA FOCOBUTALMN
25 25 1
20 20
15 15
10 10
5 5
0 T T T T T T T T T T T T 0 - T T T T T T T T T T T T
S 2 o = 2 2 2 5 J I L 8 S 2 o &= 2 2 92 5 J 8 3 2 8
R 8 I R QLI g ]2 8 g = 7 R T 8 I R L2 8 23 8 8 8 7
RUONIA ROISFIX (1 mec.) ROISFIX (3 mec.) 0®3 (1rop) 0®3 (2 ropa) 0®3 (3 ropa)
KntoueBas cTaska 03 (5 ner) 03 (10 net) KntoueBas cTaska

ROISFIX (6 mec.) = ROISFIX (1 rop)

Ucroynuk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baHka Poccum.

K/TFOYEBAA CTABKA U IOXOIHOCTb Puc. -3 K/TOYEBAA CTABKA M I0XOHOCTb Puc. -4
KOPIMOPATUBHbIX OBJIUTALIMN KOPMOPATUBHbIX OBJTUTALMI
25 35 1
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5
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[loxoaHocTb 06nurauuii (MHaekc IFX-Cbonds)

[lloxoaHocTb 06nuraunii (nHaekc IFX-Cbonds)

[loxoaHocTb 06nuraunii (1-3 roaa) J10X0AHOCTb 06AMraLMiA C BbICOKUM PERTUHIOM
[loxoaHocTb 06nurauuii (3-5 ner) [loxoaHOCTb 06/UraLuii C HU3KUM PEATUHIOM
KntoueBas craBka KntoueBas craBka

Ucroynuk: pacyetsi baxka Poccum. Wcroynmk: pacyetsi baHka Poccum.

Puc. M1-5  KJ/TIOYEBAA CTABKA I CTABKM JO/ITOCPOYHbBIX  Puc. [1-6

K/IOYEBAS CTABKA U CTABKY KPATKOCPOUHbIX
[ENO3MTOB [EMO3MTOB
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[eno3utbl Hacenewnns (1-3 roaa)
[leno3utbl Hacenexus (cBbiwe 3 ner)
[leno3utbl opranusaumii (1-3 roga)
[leno3utbl opranm3auni (cabiwe 3 ner)
KnioueBas cTaBka

[leno3utbl Hacenexus (a0 BOCTPe6OBAHMS)
[leno3utbl Hacenenus (go 1roaa)
[leno3utbl opranusauwii (8o 1roaa)
KntoueBas ctaBka

Ucroynuk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baHka Poccum.
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Puc. [1-7  KNIOYEBAS CTABKA U CTABKW JOJITOCPOYHbBIX  Puc. [1-8

K/TIOYEBAA CTABKA 1 CTABKM KPATKOCPOYHbIX
KOPMOPATMBHbIX KPEANTOB

KOPIMOPATMBHbIX KPEANTOB
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KopnopatusHble kpeauTbi (1-3 roaa)
KopnopatueHble KpeauThl (CBbille 3 feT)
Kpeautel MCI (1-3 ropa)

Kpeautbl MCI (cBbiwe 3 ner)

Kntouesas craska

KopnopatusHble kpeautbl (8o 1roaa)
Kpeautsl MCI (8o 1roaa)

KntouyeBas ctaBka

Ucroynuk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baHka Poccum.

KJTIOYEBAA CTABKA N CTABKM KPATKOCPOYHbBIX  Puc. [1-9  KJTKOYEBAA CTABKA 1 CTABKW JOJITOCPOYHBIX  Puc. [1-10

PO3HNYHbIX KPEANTOB PO3HWYHbIX KPEANTOB
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Kpeautbl Hacenenuto (1-3 roaa)
KpeauTbl Hacenenuto (cBbiwe 3 ner)
KntoueBas craska

KpeauTbl Hacenenuio (0o 1 mecsLa, B TOM yncne «4o BoCTpeboBAHMS»)

Kpeautbl HaceneHuto (8o 1roaa)
KnioueBas cTaBka

Ucroynuk: pacyetsi baxka Poccum. Wcroynmk: pacyetsi baHka Poccum.

K/TIOYEBAA CTABKA 1 CTABKW ABTOKPEANTOB Puc. I1-12

KNMHOYEBAA CTABKA N CTABKW UMOTEYHBIX Puc. I1-11
KPEANTOB
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Mnoteka MnoTeka (NepBUYHBIA PbIHOK)
KnioueBas craBka

ABTOKpeAuTbI (HO BCE CPOKM)

Mnoteka (BTOPUYHbIiA PbIHOK) Kniouesas craska

Ucroynuk: pacyetsi baxka Poccum. Wcroynnk: pacyetsi baHka Poccum.
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BCero C1rHasibl O BO3MOXHbIX pelleHnAxX rno ,D,eHe)KHO-er,D,MTHOlZ NnoJINTUKE B 6y,u,yw,eM. OxnpaHus
MOBbILLEHUS KITFOYEBOW CTaBKU CI'IOCO6CTByI'OT POCTY CTaBOK NoO cpegHe- N 4O/ TTOCPOYHbIM MBK,

a OXMOaHMA CHMXKEHNA — X YMEHbLUEHUIO. KpOMe TOro, pasMellaa cpeactsea Ha 6onee oNUTENbHbIN
CPOK, MHBECTOPbI I1LWatoT cebsi BOBMOXHOCTM MMOBKOro ynpasneHna CBOMMU aKTUBaMW. B YCnoBmaAx
MaKpOBKOHOMVI"IeCKOI;I HeonpeaeneHHoOCTU (B YaCTHOCTK, HeonpeneneHHoOCTn I/IHq)J'IFlLJ,MOHHbIX
O)KI/I,D,aHVIl\/‘I) B OONITOCPOYHbIe CTaBKM 3aKriaOdblBaeTCH 6onee BblCOKas npemud 3a CpoOYHOCTb.

KpyrHble 6aHKM 1 GUHAHCOBbIE KOMMaHKM, COBEpLUaloLLMe ornepaLmm Ha EHEXHOM pbiHKe, Kak MpaBuiio,
ABNSIOTCS TaKXe YYaCTHMKAMM pblHKa 06nMraLmii, OCO6EHHO cerMeHTa BEe3PUCKOBbIX FOCYOAPCTBEHHbIX
obnuraumin depgepansHoro 3arMa (OP3). Y TakMx YY4aCTHUKOB pbiHKa BCEraa eCTb BbI6op Mexay
pa3sMeLleHNEM CPeACTB Ha AEHEXHOM PbIHKE U Ha pbiHKE LieHHbIX 6ymar. OToaBas npegnoyteHme 6onee
[OXOOHOMY BapWaHTY, OHM CMOCOGCTBYIOT COMMXKXEHMIO CTaBok MBK 1 goxogHoCTM obnurauyin. Nostomy
Yalle BCEro KOppeKTUPOBKa AOXOAHOCTM OBMrauyim NPOUCXOONT MOYTU CUHXPOHHO C M3MEHEHVEM
CTaBOK Mo MBK conocTaBMMOM CPOYHOCTU. 3HauveHus ctaBkm MBK 1 goxogHocTn OMD3 yale Bcero

He COBMadaloT B CUITY Pasinumii B IMKBUOHOCTU STUX MHCTPYMEHTOB (06/mraumm MoryT ObiTb MpoaaHbl
WU 3an0XeHbl 6aHKOM, UCTbITbIBAIOLLMM 3aTPYyOHEHUS C JIMKBUAHOCTbBIO), B Mpoduiie pUCKOB (B OTNnYMe
oT Od3, no MBK cyLlecTByeT KpeOUTHbBIN PUCK) U B peXMME HanoroobnoxeHus. OgHako HanpasieHue
M CKOPOCTb U3MeHeHms cTaBok MBK 1 goxogHocTn OMD3 yalle BCero conocTaBuMbl? (PacxXoXXaeHNs

B OMHaMKKeE, CBA3aHHbIE C OTAENbHbIMU KPYMHbBIMW COEKaMU WK Pas/iMymMsaMy B COCTABE YYaCTHUKOB
PbIHKOB, BCTPEYaloTCsl, HO HOCHAT JTIOKaslbHbIM XapakTep).

[oXOOHOCTb KOPMNOopaTMBHbIX O6NMraLmii, Kak NpaBuio, NpeBbIWaeT JOXOAHOCTb OPD3 conocTaBMMOMn
CPOYHOCTM Ha MPEMUIO 33 KpeOUTHbINA PUCK, CBA3AHHbIM C KOHKPETHbIM 3MUTEHTOM. COOTBETCTBEHHO,
3a M3MeHeHWeM AOXOOHOCTM FoCobMraLmii crieqyeT ConocTaBMMasi KOPPeKTUPOBKa 4OXOAHOCTM
KOpRopaTMBHbIX obnuraumi. OgHako M3-3a NepecMoTpa OLEHKM PUCKOB 3MUTEHTA AMHAMUKA
[OXOOHOCTU KOPMOPAaTUBHbBIX OBIMIFALIMIN MOXET PacXoamTbCs € AoXoaHOCTbio OD3 (kak 3To 6bi10,

K npuMepy, B cepeamHe 2022 roga, korga goxogHocTb OM3 yxke BepHynach K YPOBHIO Havana roaa,
a [OXOOHOCTb KOPMOPaTMBHbBIX O6NMraLmi BCe eLle CYLWEeCTBEHHO MpeBbILlasia COOTBETCTBYIOLLEE
3Ha4eHue).

MockonbKy CTaBKM MO cpegHe- 1 OoNrocpoYHbiM MBK 1 [OXOOHOCTb 06nuraumm onpenensioTcs

HE TOJIbKO YPOBHEM KJTKOUEBOM CTaBKM, HO U OXMAAHUSAMK ee ByoyLero M3MeHeH s, 3a4acTyto cpefHe-
M OO/ITOCPOYHbIE CTaBKM HaUMHAOT U3MEHSATbCSA He MOoCie NepecMoTpa K/ItoUeBOM CTaBKK, a A0 Hero,
KOrga y Y4aCTHMKOB pbiHKa GOPMUPYIOTCH YCTOMUMBBIE OXMOAHWS TOrO, YTO K/toueBasi CTaBka

OyOeT CKOppPeKTMPOBaHa B 0603prMoM ByayuieM. NMprMePOM MOXET ObiTb CHUXKEHME LOXOOHOCTU
obnuraumn B Havane 2019 roga nnu rnoebileHe B Havane 2021 roga - 3a HECKOJIbKO MecsiLieB

[0 COOTBETCTBYIOLWErO N3MEHEHUS KITKOUEBOW CTaBKM.

O6paTHas CTOPOHa BMSIHUS OXMAAHWIM Ha OONTOCPOYHbIE CTaBKM — YMEpeHHasi peakums
[ONrOCPOYHbIX CTaBOK Ha pe3Koe MOBbILLEHWE KITIOYEBOW CTaBKM, ECIIN U3MEHEHME CTaBKU
BOCMNPUHMMAETCH Kak KpaTKoBpeMeHHoe. lNpegnonaras, 4To BCKOpe K/toYeBasl CTaBka NMOHU3UTCS,
YYaCTHUKM PbIHKA YYMTbIBAOT OXMAAEMOE CHUXEHME B JONITOCPOYHbIX CTaBKax U JOXOOAHOCTM.
NpryMepoM 3TOro MOXET CITYXWUTb rnepeas rnonosuHa 2022 rofa, korga NpUpocT JOXOOHOCTU
o6nmraumin 6bin NOYTM BABOE MEHbLLE, YEM MPUPOCT KITHOUEBOW CTaBKM.

2 3pecb v panee (B TOM umcne Ha cxeme) XapakKTepmnayeTcad Hanbonee obLlas Normka 3KOHOMUHECKKIX MpoLEeCCoB. Hap;u:Ly
C OXapaKTeph3oBaHHbIMK B TeKCTe MPpUNYMHHO-CeCTBEHHDbIMU CBA3AMN, NMMEKOTCA Hornee CI‘\eLI,l/ICbl/MecKI/Ie, ﬂeVICTBmeMe b
npwn onpeneneHHbIX yenosydax 1 B KpaTKOCpOHHOM nepcnekTvee. K npmMepy, Ha 0OXoaHOCTb obnuraum MOryT BIVATb
M3MeHeHA HOpMaTBOB H6aHKOBCKOro perynmpoBaHnga i OXmnaaHnAa OTHOCUTEIbHO BHOMKETHOW MOANTUKIA.
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Mo oueHkaM BaHka Poccuu, nosblleHne ogHogHeBHOM cTaBkv MBK Ha 1 n.n. B TeyeHue 2 Hepernb
npMBOOMT K pOCTy cTaBok MBK cpokoM MeHee 1 roga Ha 0,6-1 n.n.; CTaBOK CPOKOM OT 1 rofa

no 3 net - Ha 0,2-0,5 n.n.; cTaBok cpokoM 6onee 3 fieT - Ha 0,1-0,2 NpoueHTHOro NyHkTas®. Yem
BbllLe CPOYHOCTb OnepaLui, TeM criabee peakLms CTaBOK Ha M3MeHeHe ogHoaHeBHbIX MBK.
37O MOXET O6bSACHATHCS OXUAAHMSMU BO3BPALLEHUS K/TFOUEBOM CTaBKU K HEMTPasIbHOMY YPOBHIO
B CPELHECPOYHOM NepcrekTuBe.

Ha TpeTbeM aTane JOXOOHOCTb O6MraLmMii U SONTOCPOYHbIE CTaBKM OEHEXHOIO pbiHKa B/USIIOT

Ha dopMMpOBaHKME CTaBOK MO HaHKOBCKMM KpeauTaM U genosmtaM. Bo-nepBbix, KpeauThl,
obnuMraumMm 1 4ONroCPOYHbIE CAENKN Ha AEHEXHOM PbiHKe Ans 6aHKOB — 3TO B3aMMO3aMeEHSIEMbIE
$rHaHCOBbIE MHCTPYMEHTbI. KpyrHble KOMMaHWY MOy T MpUBEKaTb CPEACTBa Kak Ha KPeAUTHOM
PbIHKE, TaK M Ha pbiHKe obnurauyin. COOTBETCTBEHHO, CTaBKM MO KPeAUTaM M JOXOOHOCTb Ob6/mraumm
OOMKHbI BbITb COMOCTaBMMbI (C MOMPAaBKOW Ha Pas/inymns B U3OEPXKKax, YPOBHE PUCKOB M HOPMaX
perynmpoBaHusi). Bo-BTOpbIX, C pa3BUTUEM MHPPACTPYKTYPbl PbiHKa LIEeHHbIX 6yMar yrnpoliaeTcs
MHBECTMPOBaHWME HaceneHus B obnmraumn. Ecnm nenosmTtHble CTaBKM pacTyT MeAsieHHEE, YeM
[OXOOHOCTb 0bnuraumii (MM CHKaTCS BbiCTpee), YacTb BK/IaAYMKOB NpeanouTyT obnmraumm,
UTO BbIHY>XAAeT 6aHKM CKOPPEKTUPOBaTb AEMNO3UTHbIE CTaBKU. B-TpeTbux, 6ONbLUMHCTBO KPYMHbIX
6aHKOB C AMBEPCUDNLIMPOBAHHOM TMHENKOMN NMPOAYKTOB MCMOSb3YIOT A0XOAHOCTb OM3 Un CTaBKM
ponrocpoyHbix MBK kak TouKy oTcyeTa a1 popMUpOBaHMS CTAaBOK MO CBOMM Orepauysm

(cM. Bpesky 12 «TpaHcdepTHas KpuBas M GOpMUpPOBaHME MPOLEHTHbBIX CTaBOK MO 6aHKOBCKUM

onepaumsam»).

BAusiHMeE CTaBOK OEHEXHOro pbiHKa M OOXOOHOCTY OBNMraLUmMii Ha KpeamTHble CTaBK1 MedsieHHee,
cnabee 1 HeoOHOpPOOHEE, YeM B3aMMOBNNSAHME CTaBOK Ha MEPBOM M BTOPOM 3TanaxX. 3TO CBA3aHO

C MHAMBUOYaNbHBIMWU YCNOBUAMU KPeOMTHbIX KOHTPakToB (o6ecrnedeHme, rpaduk noralleHms,
KOBEHaHTbl), BNNSIOLMMM Ha CTaBKWM MO KpeamTaM, C LUMPOKUM pacrpoCTpaHeHUEM KpeauTHbIX

JIMHUI (BCNEACTBUE YEro YC/IOBUS OYepeqHOro TpaHLLA 3aBUCST He TOMbKO OT TeKyLLeM pbIHOYHOM
KOHBIOHKTYPbI, HO 1 OT MapaMeTPOB KPEAUTHOM JIMHNK), CO CPABHUTENBHO MPOOOHKUTENBHBIM
NMEPUOLOM 3aKJIIOHUEHUSI CAENKN (M3-3a Yero caernika MOXeT GaKTUYECKM COBEPLLIATLCS Yepes HECKObKO
Hedenb UM gaxe MecsLeB Nocne AaTbl YCTaHOBIEHUSI CTaBkUM). DakTOPOM, OrpaHNUMBAIOLLMM
MOTEHLMaN CHUXEHWS CTABOK, TakXe sBMAeTcs MHOMAUMS. [enosnTbl, He 3alpmialome cbepexeHms
OT MHONALMOHHOIO O6eCLEHEHWS, TEPSAIOT NPUBEKATENIbHOCTD A1 BKIaOUMKOB, M 6aHKU HEe MOryT
pearMpoBaTb Ha CHMXEHWE OONMTOCPOYHbIX CTABOK COMOCTaBMMbIM M3MEHEHWEM CTABOK MO AErno3mTaM
(1 doHOMpPYEMBIM 3a CHET MPUB/IEUYEHHbBIX CPEOCTB KPeamTaM).

[VHaMMKa Aeno3nTHbIX CTaBOK (M B OMNpeaesieHHOM Mepe CTaBOK MO PO3HUYHBbIM KpeamTaM) pearmpyeT
Ha KOPPEKTUPOBKY CTAaBOK [EHEXHOMO PbIHKA M JOXOOHOCTY O6/MraLmMin ¢ ornpeneneHHbIM SlaroM Takxke
M3-3a CTaHOAPTHOMO XapakKTepa 3TUX MHCTPYMEHTOB. MIaMeHeHMe CTaBOK MO TakUM MHCTPYMEHTaM
TpebyeT NPUHATUSA PELLEHWM MO NPOLEHTHOM NonuTMKe 6aHka. KpoMe Toro, popMrpoBaHMe CTaBoK

Nno KpeamuTaM U Aerno3uTaM CBA3aHO CO crneumdrKom 6aHKOBCKOro buUaHeca, NoaBepXXeHHOro
MPOLEHTHOMY PUCKY (MPU POCTE PbIHOYHbIX CTABOK BKIAYMKM MOTYT LOCPOYHO MpepbiBaTh BKIaObI

M pasMeLLaTb MX MO BO3POCLUMM CTaBKaM, TOrfa Kak CTaBKM MO BblAaHHbIM paHee KpeamTaM OCTatoTCs
HEM3MEHHbIMU; MPU CHUXEHWW CTaBOK 3aeMLLMKN MOTyT pedrHaHCUPOBaTb KpeauTbl o 6onee

HWU3KMM CTaBKaM Mpu COXPaHEHUM Oerno3UTOB, MPUBIEYEHHbIX B MepMog, BbICOKMX CTaBOK). CTpeMsch

3 3pecb v panee, ecnu MpAMO He yKadaHO O6paTHO€, noapasymMeBaeTCd, UTO B/IMAHME OOHKX SKOHOMUYECKMX nokasaTenen
Ha Opyrme as1aeTcd CMMMETPUYHDBIM. K rnprMepy, ecrin yKasaHo, YTo npmpocT OOHOOHEBHOW CTaBKU CI'IOCO6CTByeT MOBbILWEeHMO
CTaBOK MO KpeayTaM CPoKoM A0 1 roga Ha 0,6 n.n., TO CHUXKeHVe OOHOOHEBHOW CTaBKM Ha 1 M.M. BeaeT K YMEHbLLUEHMIO CTaBKN
Mo KpeamTaM CcpokoM A0 1 roda Ha Te xe 0,6 NpoLeHTHOro MyHKTa. Kpome Toro, Bce OLeHKM MPUBOLATCS MPU MPOYUMX PaBHbIX
YCIOBUAX, TO €CTb Npn YyCroB HEU3MEeHHOCTW APYriAX CbaKTOpOB, KOTOpPble BVAKOT Ha VITOrOBbIM MOKa3aTe b.
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ns3bexartb peanm3aunm npouUeHTHOIro pmcka (CI/ITyaLI,MM, Korga 6aH|<y npunaoeTca nnaTtrTb BbICOKNE
MPOLUEHTbI MO CBOM obs13aTeNnbCTBaM, nony4yasa HM3Kne npoueHTHbIe 0OXOoObl MO CBONM aKTMBaM),
6aHKU ACMMMETPUNYHO pearnpyroT Ha nosbilleHne N yMeHblleHe CTaBOK. B nocnegHem cnydvae 6aHKU
MOHWMXaKOT KpeaonTHble CTaBKM MeasieHHee, YeM OenOo3nTHbIe, a B CllyYae NoBbIleHNA onepexatowmnMm
TeMnamm yBeniMvmBaroT KpeonTHble CTaBKW.

B nocnegHue rogbl BO3pOCia 3HaUYMMOCTb elle ogHOro gakTopa, Bamstowero Ha popMmpoBaHme
KpeamMTHbIX CTaBOK, — GOPM KpeauToBaHWMs Ha crneumbUyeckmx yCnoBusix, Mo KOTOPbIM CTOMMOCTb
3aMMCTBOBaHWM Crlabo 3aBUCUT OT AMHAMUKU KITIOYEBOW CTaBKM (rOCMPOrpaMMbl JIbFrOTHOMO
KpeamMTOoBaHWs, MPOEKTHOE PUHAHCUPOBaHWE 3aCTPOMLLMKOB). YeM 6orblue [oNs TakUX KpeauToB
B 060pOTax pblHKa, TEM criabee BNMsHUE KITIIOYEBOM CTaBKM Ha KpeOUTHbIE CTaBKU (CM. Bpesky 13
«J1broTHOE KpeamMTOBaHWE U Eero B/IMSIHUE Ha TPaHCMUCCHOHHDIM MEXaHW3M OEHEXHO-KPEeOUTHOW
MONTUKU»).

B cuny YKa3aHHOl7I Bbille CI'IeLI,VICbVIKVI B KpaTKOCpOMHOP’I rnepcrnekTtmnee BraHune ,D,eHe)KHO-er,D,VITHOVI
MOJINTUKM Ha CTaBKM MO AEeno3nTaM, U B OCOBEHHOCTM MO KpeanTtaM, MOXeT 6bITb OrpaHmn4YyeHHbIM.
OpHako pacxoxoeHme B CTaBKax Mo KJIIMEHTCKMM onepaunsaMm m rno ornepaunaMm Ha geHeXxXHOM

n CbOHD,OBOM PbIHKaXx BO3ﬂeV1CTByeT Ha CpaBHUTEJIbHYIO NPUBJIIEKaTE/IbHOCTb CI)VIHaHCOBbIX onepau,mﬁl
05 6aHKOB, BeOET K aKTUBM3aLMU onepau,mﬁ 6aHKoB B 6ornee npmBneKaTes/ibHbIX CerMeHTax pbiHKa

n COOTBeTCTBYIOLLI,elZ KoppeKkummn ctaBok. B pesynbraTte B 6onee oNNTENbHOM nepcrnekTmnee nepecMoTp
KJIFOUEBOM CTaBKM UM OXXMOAHUIA MO HEMN TPAHCTMPYETCA B KpeOnTHbIe U 0eNO3nTHbIE CTaBKW.

KpoMe Toro, poCCUMCKUIN GUHAHCOBBIM PbIHOK Pas3BMBAETCS, U B OnpenenieHHON Mepe 3TO CrocobCcTByeT
YCKOPEHUIO peaKLIMM AEMNO3UTHBIX M KPeOUTHbIX CTaBOK Ha M3MeHeHWe OeHEXHO-KPeanTHOM MOSUTUKM.
PacnpocTpaHeHue 1 coBeplueHCTBOBaHME GOPM MHTEPHET-6aHKMHIA YCKOPSIOT 3aK/ItoueHne
[OrOBOPOB, CTaHAAPTU3aUMSA KPEOUTHbIX KOHTPAKTOB YNPOLAEeT COEKU 1 MOBbIWAET OAHOPOLHOCTb
PbIHKa, paCnNpOCTPaHEHWEe arperatopoB YCUNIMBAET MEXOAHKOBCKYIO KOHKYPEHLIMIO U BbIHY>XXOAET 6aHKM
ornepaTtMBHEE pearmpoBaTb Ha M3MEHEHME CUTYaLMN.

B Hambonbluen cTeneHn aTo NposiBMIOCh Ha 601ee OQHOPOAHOM OEMO3MUTHOM pbIHKE. 1o oueHKaM
BaHka Poccumn, B 2020-2026 rogax csbiwe 80% maMeHeHus goxogHocTn OP3 nepeHoCnnochb

B CTaBKWM MO OO/ITOCPOYHbIM AEMNO3UTaM B TeUeHMe 3 MecsLEeB?, a@ Mo KpaTKOCPOYHbIM OEMO3UTaM —

B TeueHune 1 Mecsua (B 2013-2019 rogax ans atoro TpeboBanochb oT 4 MecsueB 4o roga). B po3HMYHOM
CEerMeHTe KPeAMUTHOIO pbiHKA MOACTPOMKA CTaBOK TakxXe yckopuniach (€ 6 Mecsues B 2013-2019 rogax
0o 3 mMecsueB B 2020-2026 rogax). IcktoueHeM CTan CEFMEHT KOPropaTUBHOMO KpeamToBaHuS,

roe pacnpocTpaHeHue KpeaouToB Mo CTaBKaM, CNabdo 3aBUCSLLMM OT PbIHOYHbIX YCITOBUI (CM. BpesKy 13
«J1broTHOEe KPeAMTOBaHME N ero BMSIHME Ha TPAHCMUCCUOHHbIM MEXaHW3M OEeHEXHO-KPeauTHOM
MOSIUTUKM»), MPUBENO K 3aLlyM/IEHMIO U 3aMEAIEHMIO MOACTPONKU CpeaHEePbIHOUHbBIX CTaBOK

K M3MEHEeHUSM OEHEXHO-KPeaUTHOM NONMUTUKM.

CTaBKM OEeHEXHOro pbiHKa, 4OXOOHOCTb O6/Mraumii, KpeauTHble 1 OenO3UTHbIE CTaBKMU,
CKNaablBatoWwMecs rnof, BO3OenNCTBUEM OEHEXHO-KPEAUTHOMN NMONMUTUKM, BIIUSAIOT MNOYTU Ha Ntobble
peLleHMs SKOHOMUYECKUX CYEbeKTOB, onpenensiolme COBOKYMHbIM CMpOC B 3KOHOMUKE 1 UHGIAUMIO.
OTaenbHble LENoYkm NMPUUMHHO-CNEACTBEHHbIX CBA3El, 06eCcrneymBaloLLImMe TakoW pesynbTar,
Ha3blBalOTCHA KaHaliaM1 TPaHCMUCCUOHHOMO MeXaHM3Ma AeHEXHO-KPeaUTHOM MOITUKU.

4 3pecb v panee OXapaKTepKr30BaHO COOTHOLWEHKe OoXoaHOCTV OD3 1 CpeaHepPbIHOYHbIX dJVIKCMpOBaHHb\X CTaBOK MO HOBbIM
coenkam. OTaenbHble HGaHkK MOryT pearmMpoBaTb Ha N3MeHeHNA CyLeCTBEHHO Mel/ieHHee, 1 MNosHad I_IOJ:LCTDOI7IK8 KpeanTHOro
M Oerno3nTHOro PbIHKOB K VI3MEHVIBLUEINCS CcnTyaunn 3aHNMaeT 0o 3-4 KBapTanos.
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npOLleHTHblﬁ KaHan TpaHCMUCCUOHHOINO MéxXaHU3Ma

Haunbonee 3HauMbIM KaHaIoM TPAHCMUCCMOHHOIO MeXaHM3Ma B POCCUIMCKOM SKOHOMKKE SIBNSIETCS
MPOLEHTHbIN KaHan (KaHan NPOLLEHTHOM CTaBKM), CBSI3aHHbIN C BO3OEMNCTBMEM MPOLEHTHbIX CTaBOK
Ha peLleHns O NoTpebneHnn, MHBECTUPOBaHUM 1 CoepexeHnm.

KpeouTHble CTaBKM 1 OOXOAHOCTb OBAMraLIMIA BAMSIOT Ha OOCTYMHOCTb 3aeMHbIX CPeacTB

O/19 HaceneHWsl U opraHM3aumin. Yem geluesrne 3aeMHble CpefcTBa, TEM rnpuBrekaTesibHee
npuobpeTeHne B KpeamT MHBECTULMOHHBIX TOBAPOB KOMMAHMUSIMU MU MOTPEBUTENbCKMX TOBapOB
HaceneHueM. JonoHNTENbHbIN CrpPoc, GUHAHCUPYEMBIN 3@ CYET 3aMMCTBOBAHMIA, CNOCOBCTBYET POCTY
LIeH Ha pblHKE COOTBETCTBYIOLWMX TOBAPOB M BHOCUT CBOM BK1aA B MHIALMIO. ApKMM MPUMEPOM 3TOro
MOXET MOCY>XUTb YAOPOXaHNE XNION HEOBMXMMOCTU B POCCUM BO BpeMsi AeMCTBUS MACLUTABHbIX
MPOrpaMM JIbrOTHOM UMOTEKM.

CTaBKM MO Aeno3nTaM U1 anbTePHATUBHBIM MHCTPYMEHTaM COepexeHnin BISIOT Ha BbIOOP HaceneHus
Mexay cbepexeHreM 1 NoTpebneHreM. YeMm Bbile JOXOOHOCTb CoepexeHuin, TeEM B BOsblUEN CTEMEHMN
HaceneHWe CKIIOHHO OTK/1aablBaTh Tekyluee NoTpebrieHme, paccumTbiBas B 6yaylueM 3a cYeT LOXOL0B
OT cHbepexeHUin NprobpecT 6orblle TOBAPOB UM HAKOMUTb Ha KPYrHble MOKYMKM.

Mo oueHkaM BaHka Poccuu, MaMeHeHMe YpoBHS! CTaBOK MO KpeamTaM 1 AernosuTaM npuBoauT

K COHarnpaB/ieHHOW OMHAMUKe HOPMbl CHEepeXeHUsl B TeYeHe OaHOro KBapTana. Ha NpoTsXeHun roaa
3TOT 3hHEKT NOCTENEHHO YCUITMBAETCS, TaK Kak Ha YCTOMUYMBOE M3MEHEHWE CTaBOK CO BPEMEHEM
pearvpyeT Bce 6osblLue Mogel, MpUHUMas pelleHne 0 cHepexeHmax 1 KpeouToBaHM.

B nocnegHue pecatnneTms CHXeHmne MHPNALMOHHBIX PUCKOB B Poccrm cnocob6CcTBOBano pocTy
rOTOBHOCTW HaceneHus: HapalmBaTb coepexeHmns, a 6aHKOB - NPefoCTaBNATb CBOUM K/IMEHTaM
OONrOCPOYHble KpeauTbl, @ TakKe COOEeNCTBOBAIO MOBbILEHWIO AOBEPUS K HALWMOHaNbHOM GpUHAHCOBOM
CUCTEME U OEBaOTU3aLMM KPEOUTHbBIX M OEMNO3UTHbIX onepaumi. B pesynstate nnaBHO pocna
3HAYMMOCTb GUHAHCOBOIO CEKTOPa B HaLMOHaNbHOW 3KOHOMUKKE. Tak, Ha Hadano 2026 roga
TpeboBaHUs 6aHKOB K OpraHmM3aumsam npesbicunn 54% BBIM (B 1,5 pasa 6onblue, 4eM B Havane

2014 ropga), TpeboBaHMS K HaceNneHuo 3a TOT Xe nepumog, ysenmumnucb ¢ 15 go 19% BBIN. Pocnn

M cpencTea B 6aHKax: Oerno3UTbl OpraHmM3aumi, BXOOSWME B AEHEXHYIO Maccy, gocturnm 26% BBI1
(NpoTtumB 19% Ha Havano 2014 roga), 4eno3uTbl HaceneHusa - 32% BBl (npoTtue 23%).

PacTtywpe o6beMbl PUHAHCOBbIX Onepauyi Croco6CTBOBaIM YCUNEHUIO 3HAUMMOCTM MPOLEHTHOMO
KaHana TPaHCMUCCUOHHOIO MEXaHW3Ma, TakK Kak MOBbILWANCS MOTEHLMa IbHbIM OObeM crpoca,

Ha KOTOPbIXA MOXET MOB/IUSATb M3MEHEHME PbIHOYHbIX CTaBOK. B OTAENbHbIX CerMeHTax pbiHKa
KpeaouToBaHMe CTaslo OCHOBHbBIM MCTOYHMKOM cripoca. Tak, B 2020-2025 rogax 6bi/1 BblaaHbl
WMoTeYHbIe KPeamTbl, 0becrneyeHHble JOroBopaMy A0SIEBOrO y4acTus, Ha OBLLYIO CyMMyY

11,3 TpnH py6nei, Yto cocTaBnsieT okono 60% MOCTYMIEHUIA Ha cYeTa 3CKPOY 3a 3TOT nepuoa. Torga xe
ObiM BblOaHbl aBTOKpPeOUTbl Ha 06LLYy0 CyMMy 7,8 TpnH pybnen, uto npesbiwaeT 40% oT obuiero
obbeMa peanmsaumm NerkoBbiX aBTOMOOUIIEN Ha BHYTPEHHEM PbIHKE.

B KoprnopaTtBHOM CerMeHTe KpeauTHOro pbiHka Ha 3dPEeKTUBHOCTb NPOLEHTHOrO KaHana
OOMONTHUTESbHO B/MSINIO PacTyLLEE UCMONb30BaHNE KPEeOWTOB MO MaBakoLLEN MPOLEHTHOW CTaBKe.
Ha Takune kpeaouTbl K cepegmHe 2026 roga npyxoamnoch ABe TPETU KOPropaTUBHOMO KPeguTHOro
rnoptdens (B Hauane 2020 roga - okoso TpeTu). I3BMeHeHMe KIoYEBOM CTaBKM U 3aBUCALLMX

OT Hee CTaBOK HEMEA/IEHHO CKa3bIBAETCS Ha MPOLEHTHbIX pacxofax 3aeMLUMKOB MO KpeauTam

C M/J1aBatoLLEN MPOLIEHTHOW CTaBKOMN, B/IMSAAS HA FOTOBHOCTb K HAapaLLMBaHMIO OPYrMX Pacxonos,
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a TaKXe 3aMHTEPEeCOBaHHOCTb B MPUBIEYEHUM AOMNONHUTENbHBIX 38€MHbIX CPEACTB UM AOCPOYHOM
noraleH11 KPeauToB, MPUBIEYEHHbIX paHee. B To e BpeMsi pacnpocTpaHeHWe TakuxX KpeauToB
NPUBOOMT K TOMY, YTO CMPOC Ha HOBble KpeauTbl CTAaHOBUTCS 3aBUCUM HE TOMbKO OT TEKYLLEro

YPOBHSI CTaBOK, HO M OT OXMOAHUIN MO ero M3MeHeHUI0. ECn 3aeMLMKN OXMOAI0T CKOPOro CHMKEHWS
CTaBOK, OHM MOIyT HapallvBaTb 3aMMCTBOBaHWS, HECMOTPS! Ha BbICOKMNA TEKYLLMM YPOBEHb CTaBOK.

M HanpoTVB: ec/iv 3aeMLLMKKM LOMYCKaloT MOBbILLEHWE CTAaBOK B 0O03PUMOIN NepcriekTmee (K NpuMepy,
npuv peanmsaumm MHONSLMOHHDBIX PUCKOB), CTUMYNIUPYIOLWMIA 3DPEKT HUBKMX CTaBOK Ha KpeamMToBaHMe
YMEHbLLAETCS.

B nocnenHve rofbl 3HaUMMbIM GaKTOPOM, BASIOLWMM Ha GYHKLIMOHNPOBaAHME MPOLEHTHOMO

KaHasia, CTasio Takxke pacrnpocTpaHeHne GopM KpeamToBaHMs, CTaBKM MO KOTOPbIM Clabo 3aBUCAT

OT OEHEXHO-KPeOUTHOM MOUTUKKU — MPEXAe BCEro NporpaMMm SibFOTHOMO KPeauToBaHMsS,
HamnpaBfeHHbIX Ha CraXnBaHWe NOCIeACTBUN NaHAEMUYECKMX U reOMnONIUTUYECKNX LOKOB

(cM. Bpe3ky 13 «/IbroTHoe KpedmToBaHWe 1 ero BIUsSIHWE Ha TPAHCMUCCUOHHDIN MEXaHU3M
[AEHEXHO-KPEOMUTHOM MONUTUKN»), IPOEKTHOrO GUHAHCUPOBAHMSA XUMLLHOMO CTPOUTENBCTBA, a Takxke
3aMMCTBOBaHMIN OTAESbHBIX KPYMHbIX KOMMaHMI, CBA3aHHbIX C 6aHKaMM-KpeamuTopamMm o6LLmMMm
MHTepecaMu. B yCnoBusix, KOrga CTaBkm MO 3aMETHOM YaCTu KpeOuTHbIX ornepaumii He 3aBmceni

OT OEHEXHO-KPeaMUTHOM NOAUTUKI, MO NMoTpeboBaTbca 60/ee CyLeCTBEHHbIE U3MEHEHUS KITtoUeBOM
CTaBKMW, UTOBbI MOBMATb Ha YPOBEHb CMPOCa B SKOHOMUKE.

KpoMme Toro, Takue crieumdpuyeckme GopMbl KpeauToBaHUS, Kak NpaBuio, HarnpaBieHbl

Ha KpeamMToBaHWe OTAesbHbIX OTPaC/eN UK oTpacneBbiX rpymnmn. Mo3ToMy pelleHuns

Mo OeHeXHO-KpeaouTHOW MONMTVKE MOMYT MPUBOONTDL K USMEHEHWMIO OONW OTpacien, UMeloLWmMX OOCTyn
K KpeOoMTOBaHUIO MO CTaBKaM, Criabo 3aBUCSLLMM OT KIOYeBOM, B OOLLEM KpeauTHOM nopTtderne
(NOBbILEHWIO OONM B MEPUOLbl YXKECTOUEHUNS OEHEXHO-KPEeOUTHOM MOMTUKN U CHUXKEHWIO B Mepmonbl
ee cMsaryeHms). CooTBETCTBEHHO, MEHSIIOTCS U CTPYKTYpa Crpoca, U AMHaMMKa OTHOCUTESbHbIX LIEH.
3TO NpenonpenensieT HeNMMHENHOCTb peakLumy Cpoca M LEH Ha M3MEHEHMUS KITFOYEBOW CTaBKM

n TpebyeT yrnybneHus aHanmsa 3KOHOMUKU, Pa3BUTUS MHCTPYMEHTOB MOHUTOPMHIE SKOHOMUYECKMX
MPOLLeCCOB, a TaKXe COBEPLUEHCTBOBAHMS B3aMMOLAENCTBUS BaHka Poccun ¢ MpaBUTeNbCTBOM
Poccuinckom depepaumm i onepaTyvBHOMO YYeTa USMEHEHNIM NMPUOPUTETOB OTPACTIEBOM MOSNTUTUKMN.

I'Ile aHanmMae BO34eNCTBUS MPOUEHTHbIX CTaBOK Ha LeHbl, HapAaay C NMpoOUueHTHbIM KaHaslOM, MHOrOa
OOMONHUTENbHO BbIAENSIOT KaHan nsgepxek. B ero pamkax yBeNn4eHmne rnpoLueHTHbIX pacxonos,
CBA3aHHOE C POCTOM CTaBOK, OKa3blBa€T MNMoBbllWaTe/ibHOE OaB/ieHNe Ha LEeHbl.

OpHako BNUsSIHWE KaHana nsaepxek Ha obLwyto ahdeKTUBHOCTb TPAHCMUCCUMOHHOIO MeXaHu3Ma
orpaHun4yeHo. Bo-nepBbiX, MPOLEeHTHble pacxoabl POCCUMCKMX HEPUHAHCOBBIX KOMMaHUIM He NpeBbIWatoT
5% cebecToMMOCTM MX Npoaax>s, MoO3TOMY M BO3OENCTBME Ha LieHbl B paMKax JIOrMKW KaHana

N3OEPXKEK CPAaBHUTENbHO HEBENMKO. BO-BTOPbIX, XOTSA A5 OTAE/bHbIX KOMMaHMIA C BbICOKUM YPOBHEM
3aKpeauTOBaHHOCTU M3MEHEHUsI CTaBOK MOMYT CePbe3HO BNMSATb Ha U3OEPXXKM, OBLWMM NoTeHuman
rnepeHoca NMPOLEHTHbIX U3OepXeK B LieHbl orpaHuyeH. CTeneHb nepeHoca 3aBUCUT OT KOHKYPEHLMM
MeXay NMPOM3BOLUTENSIMM M CMPOCa Ha MPOAYKLIMIO, KOTOPbIM B CBOKO OYepenb 3aBUCUT OT YPOBHS
CTaBOK.

Tak, Npv NOBbILLIEHWM CTAaBOK MPOLIEHTHbIE M3OEePXKM pacTyT. HO ooHOBPEMEHHO COKPaLLAeTCs Crpoc
Ha nMponykumto. CTpeMsicb n36exaTb NoTePU PbIHOYHOM LOMM (B TOM YMCTE N3-3a KOHKYPEHLIMM

5 Morunat A., Mockanega A., NMonosa C., Typaplesa H., Llon B. [NpoLieHTHble pacxoabl POCCUNCKIMX KOMMIaHUI. BaHk Poccum.
AHanuTHYeckas 3armcka. Hosopb 2024 roga.
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C KOMMNaHnAaAMn, MeHee akTUBHO MNCTMOJIb3YHOWNMMKN 3aeMHble CpencTBa U, COOTBETCTBEHHO, MEHEE
3aBnCALIMMM OT ONHAMUKN CTaBOK), 4YaCTb POCTa n3aep>xXek npon3sogmnTesin KOMNeHCNPYHOT 3a CcYeT
cBoen MapXu, a He 3a CYeT MNoBbIWeHNA LieH. n HanpoTMB: Mpun CHMXEHNN CTaBOK YCUITNBAETCA
CnpocC Ha TOBapHOM pPbIHKE, YTO NO3BOSIAE€T KOMIMaHUAM He CHUMXXAaTb LieHbl B 6opb6e 3a nokynarens,
a NCMosib30BaTb COKpaleHMe NMpPoUeHTHbIX n3aepXekK 0519 HapalmMBaHNA MapXWn.

KpoMme Toro, KoMnaHum, GUHaAHCUpYIOLLIME CBOW PacxXodbl KpeauTamMm C GUKCUPOBAHHOM CTaBKOWM,
CTasKMBAIOTCA C POCTOM MPOLIEHTHbBIX M3OEPXEK HE CPa3y MOC/e MOBbILEHUS CTAaBOK, a8 B MOMEHT
pedUrHaHCMPOBaHWS CTapbIX KPeOUTOB UIU MPUBIEeYEHUs HOBbIX. [Py 3TOM POCT PbIHOYHbBIX CTABOK
HeMeL/IeHHO HaUMHaET CHMXaTb NMPUB/EKATENTbHOCTb KPEAMUTOB U COEPXMBATL CMPOC, PUHAHCUPYEMBIWA
UMW, B pesyrnbTaTe BKIag KaHara U3gepxek B AMHaMUKY LieH CYLEeCTBEHHO criabee, YeM BKIaz
MPOLEHTHOIro KaHarna.

KaHanbl TPaHCMUCCUOHHOINO MéXaHN3Ma, CBA3aHHbIe C BIMAsHUeM
MPOLIEHTHbLIX CTaBOK Ha LleéHbl aKTUBOB

CTaBKW, CKIaapblBatoLLMECs MoL, BIIMSHUEM OEeHEXHO-KPeaUTHOM NOUTUKK, OENCTBYIOT TakxXe

Ha KOTUPOBKW LieHHbIX ByMar. KOTMPOBKM 06mMrauumii NpsiMo 3aBUCAT OT PbIHOYHOMO YPOBHS CTaBOK:
YeM Bblle PbIHOYHbIE CTaBKM, TEM MEHbLLE A0/KHA ObiTb LieHa obnmraumm, YTobbl PUKCUPOBAHHDBIN
KynoH pOpMMpOBasT pbIHOYHYIO AOXOAHOCTb. CMPOC Ha akLMKM U MX KOTUPOBKWM PACTYT MPW CHVKEHU
PbIHOYHbIX CTABOK 33 CUET KaK pOCTa JOCTYMHOCTU BPOKEPCKMX KPEAMUTOB, TaK M OXMOAHUIM pocTa
Cnpoca B 3KOHOMWKE, MPUBbLININ KOMMaHWM U JOXOAA OT BIIOXKEHWUM B aKLMW.

KOTVIpOBKVI LEeHHbIX 6YMaF BTNAKOT Ha CrpoC B 9KOHOMUKE Cpa3y Mo HEeCKOJTIbKMM KaHallaM. BO-I'IepBbIX,
LleHHble 6yMarm MoryT MUCMOJIb30BaTbCsl B KavecTBe obecrneyeHmst No 6aHKOBCKMM KpeamTaM. CTaBku
no obecrneYeHHbIM KpeauTaM, Kak NMpaBuio, HUXE, YeM Mo Heobecne4veHHbIM. KpoMe Toro, 6aHKm
MOryT BblOaTb 06ecreyeHHbIN KpeamT 3aeMLUMKY, KOTOPOro He CUMTalOT AOCTAaTOUHO HaOEXHbIM,
UTOGbI BblOATb MY HEODECTEYEHHDIN KPpeauT. [O3TOMY POCT KOTUPOBOK LIEHHbIX 6yMar yBe/IMYmMBaEeT
OOCTYMHOCTb 3aeMHbIX CPEACTB ANS BafesbLeB 3TUX ByMar U akTUBU3UPYET KpeauToBaHue. Takoe
B/IMSIHME MPOLIEHTHbIX CTAaBOK Ha O6bEMbl KPEAMUTOBaHMS ornpenenseTcsa Kak 6anaHCcoBbIA KaHan
TPaHCMUCCUOHHOIO MexaHM3Ma.

LleHHbIMK 6YMaFaMVI BNageloT He TONbKO KIIMEHTbI 6GAHKOB, HO 1 CaMU GaHKW. |_|pVI6bIJ'Ib OT pOCTa
CTOMMOCTU LEHHbIX 6YMaF, NpUHagnexawmx 6aHKy, SABMISIETCS OOHUM U3 NCTOYHMKOB 6aHKOBCKOIO
KanuTana. YeenmueHmne 6aHKOBCKOrO KarnmTana B CBOO o4epenb Nno3BoAeT 6aHKaM BblOaBaTb 60sblle
KpeonToB NMMEeLWMMCA 3aeMLUMKaM N paClUMPATb KPyr NoTeHUMa lbHbIX 3aeMLMKOB. IDTOT KaHan
0603HavaeTcs Kak y3KMl‘/‘1 er,D,MTHbIﬁ KaHaJ/1 TPaHCMNCCNOHHOIO MexXaHM3Ma.

3HauMMOCTb 060MX KaHaNOB B POCCUIMCKOM 3KOHOMMKE MOKa orpaHmnyeHa. KpeguTbl, obecneyeHHble
LleHHbIMM ByMaramMm, COCTaBNSAOT MeHee 3% OT KOPNopaTUBHOIMO KpeamTHOro noptdens.

Mpu KpeonuToBaHMK HaceneHms 3anor LeHHbIX 6yMar MCronb3yeTcs elle pexe. BaXxHOCTb y3Koro
KpeOouTHOro KaHana orpaHmyeHa Kak ,u,one17| LEeHHbIX 6yMar B 6aHKOBCKMX aKTUBax (aKLI,VIVI n gponn

B KanuTane - MeHee 3%, obnuraumm - He 6onee 15%), Tak 1 BbICOKMM YPOBHEM KanuTana. B nepsble
Mecsupl 2026 roga HoOpMaTMB JOCTaTOYHOCTU cOBCTBEHHOrO KanmnTtana H1.0 coctaBnsan 6onee 13%,
yTO B 1,5 pasa npeBbiaeT MUHMMasIbHOE 3Ha4YeHne HopMaTuBa. KpoMe Toro, moTeHumanbHbin apdekT
rnepeHoca ybbITKOB OT NEPEOLIEHKM LIEHHbIX ByMar B KanuTtan OrpaHUYMBaEeTCs BO3MOXHOCTbIO
BBEOEHUS PErYNATOPHbBIX MOCabneHun, npuMeHsBLmxcs B 2014-2022 rogax. OgHako B TeYeHue
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rnocnegHero AecaTuneTus POCCUMCKUIA PbIHOK OBNMraLmMii poC MoYTKU BABOE ObiCTpee, YeM KpeauTHbIN
PbIHOK. [Mpy COXpaHeHUM TakoW TEHAEHLMM MOXHO OXMAATb OaSlbHEMLIEro NOBbIWEHNS 3HAYMMOCTH
LleHHbIX ByMar Kak OJ1s 3aeMLUMKOB, TaK 1 /11 MHBECTOPOB W, COOTBETCTBEHHO, YCUMEHUST PO
6anaHCOBOIO M Y3KOro KpeauTHOrO KaHanoB.

BnuvsiHMe KOTUPOBOK LIEHHbIX ByMar Ha MHPASLMIO obecnevmBaeTCs He TOMbKO Yepes KpeamTHbIN
PbIHOK. B 3KOHOMMYECKOM nnTepaType BblOeNAETCs Takxke KaHan 6/1aroCoCTOsIHUS, CBA3aHHbIN

C TEM, YTO COBCTBEHHUKU GUHAHCOBBIX aKTUBOB Y4YMTbIBAOT OObeM CBOEro GpMHaAHCOBOIroO pe3epBa
NPV N1aHUMPOBaHMKM PacxonoB. EC/iM KOTUPOBKM LIEHHbIX 6yMar pacTyT, BNagenbLpl 3Tx 6ymar 6onee
CKJTOHHbI K MOTPE6/1EHMIO, MOCKOIbKY YYYLWMIOCh X 6/1arocoCcTosiHME. B TO Xe BpeMs CHbkeHue
CTOMMOCTM LIEHHbIX ByMar BbIHY>XXOaeT COOCTBEHHUKOB Bonblue coeperaTtb, YTOObl KOMMEHCUPOBATb
noTepmw.

Noka Ha ueHHble ByMarm NpUxXoauTCSt CPaBHUTENbHO HEOGObLUAst YaCTb COEPEXEHNIM HaceNeHs.

Ha Hauano 2026 roga BNOXeHUss HaceneHust B obnmraumm, Kotmpyemble akumm u MND coctaBnsnm
OKOJ10 YETBEPTM OT CPEOCTB, Pa3MeLLEHHbIX B AEMO3UTbl M HANMYHYIO BantoTy. OOHaKo STOT MnokasaTtesib
MocTeneHHo pacTeT (B Hayane 2020 roga oH 6bi1 MOYTY BABOE MeEHbLLUE), 1, COOTBETCTBEHHO,
YBE/IMUMBAETCS MOTEHLMANbHAas 3HAaUMMOCTb KaHasia 611arocCocTosiHUS A1 POCCUMCKOM 3KOHOMUKM.

B nocnegHwe rogpl 3¢¢eKTMBHOCTb BCeX TpeX KaHasioB OrpaHn4ymBasiaCb pe3kmMm poCToM
BONMAaTU/IbHOCTU Ha ¢)OH,EI,OBOM PbIiHKE (OCO6eHHO B cerMeHTe aKLLMVI), CBA3aHHbIM C HESKOHOMUNYECKNMU
wokamun. B KPaTKO- U cpe,u,Hecpquoﬁl nepcnekTmee M3aMeHeHNA peXxXmnMa KapaHTMHa B nepumon
rMaHOAEMUU UNW BBEOAEHME HOBbIX CAHKLMI MOITIN BNUSTb Ha KOTUNPOBKW LIEHHbIX 6YMaF ropasgo
cyulectBeHHee, YeM naMeHeHune ,D,eHe)KHO-er,D,I/ITHOVI MNONINTUKN.

MpOLEHTHbIN KaHas TPaHCMUCCUMOHHOMO MeXaHM3Ma M1 KaHasbl, CBA3aHHbIe C LIeHaMM1 aKTUBOB,
06ecneyumBaloT BUSHUE OEHEXHO-KPEAUTHOM MNOMUTUKM Ha COBOKYMHbIM CMPOC B 9KOHOMUKE,
Crnocob6CcTBYS BPEMEHHOMY POCTY UM CHUXXEHMIO SKOHOMUYECKOM aKTUBHOCTWU. ECNn ypoBEHb
3KOHOMMYECKOW aKTUBHOCTU OT/IMYAETCS OT MOTEHLUMANbHOIrO (BO3HMKAET PaspbiB BbIMyCcKa,

CM. Bpe3ky 6 «KoHLenLumsa OoroCpOYHOrO PaBHOBECUS B SKOHOMMKE M OTKIIOHEHMSI OT HErO OCHOBHbIX

MaKpPO3KOHOMUNYECKUNX I'IepeMeHHbIX»), 3TO B/IUNAET Ha VIHCI)I'IS'-ILI,VI}O.

Mo oueHkam BaHka Poccum, popMmpoBaHmMe paspbiBa BbiMycka Ha YPOBHE 1% NMprBOAUT K USMEHEHUIO
rogoBomn MHONsaUMM Ha 0,4 n.n. Ha ropmM3oHTe 6 kKBapTanos. MNpy 3TOM NPOUHPNISLMOHHOE
(0e3nHONAUMOHHOE) BNMsiHME HAabNo4aeTCs Ha NPOTSXKEHWM BCEro NepmMopa COXpaHeHus
MONOXUTENBbHOIro (OTPULLATEIbHOMO) Pa3pblBa BblMyCcKa, 8 He TOMbKO MNPU ero yBerIMyeHuUm

WM cokpaleHun. BnvsiHme paspbiBa Bbinycka Ha MHQMSLMIO CYLLEeCTBEHHO YCUIUNOCh

B 2022-2024 rogax B CBA3U CO CHUXXEHMEM TPaHCrPaHNYHOM MOBUIBbHOCTY KanuTtana (Bcrencreme
DEeNCTBYIOLMX CaHKLIMIA, OMaceHUIN BBEOEHUSI HOBbIX CaHKLIMIA, OrPaHNYEHNM Ha ABUMXXEHME KanuTana)
N U3MEHEHMEM XapaKTepa BMSHUSA BHYTPEHHEro crnpoca Ha BHELHETOProBble ornepaumn.

BanoTHbIK KaHan TPAHCMUCCUOHHOIoO MeéxaHnama

MpoLeHTHble CTaBKM Mo py6reBbiIM GUHAHCOBbLIM MHCTPYMEHTaM, CKaaplBatowMecs nog 4eNCTBUEM
OEHEXHO-KPEeOUTHOM MOSNIUTUKM, BIIUSIKOT HE TOMBbKO Ha CKIIOHHOCTb K CHEpeXeHMto, HO U Ha Bbibop
KOHKPETHbIX PUHAHCOBBIX MHCTPYMEHTOB. B YaCTHOCTW, YeM Bbile CTaBKM Mo py6eBbiM GUHAHCOBLIM
WHCTPYMEHTaM, TEM MeHee MpUBIieKaTesbHbl BIIOXEHUS B MHCTPYMEHTbI, HOMUHMPOBaHHbIE

B MHOCTpPaHHOW BastoTe. MaMeHeHMe cnpoca Ha BastoTHble GUMHAHCOBbIE MHCTPYMEHTbI B CBOKO
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ouepenb cKkasblBaeTCs Ha Kypce pybns. [No oueHkaM BaHka Poccum, peanbHbin apdekTUBHbIM KypC
pyo6si® Npy NPOUYMX PaBHbIX YCIIOBUSIX U3MEHSIETCS NpUMepHO Ha 0,5% B oTBeT Ha 1 n.n. usMeHeHus
ooHogHeBHOM cTaBku MBK B cpegHeM 3a ogmH kBapTan. B 2022-2023 rogax, nocne CHUXeHWs
TpaHCrpaHNYHOM MOBUNBHOCTU KanunTana, 3Ta peakums BpeMeHHO ocrabna (CM. Bpesky 8 «PDakTopsbl
dopMmpoBaHus Kypca pybnsa nocne 2022 rogax»). OgHako B xo4e aganTtauyim 3KOHOMMKK K BHELHMM
TOProBbIM M GUHAHCOBbLIM OFPAHNYEHUSM M YaCTUYHOIO BOCCTAHOB/IEHUS TPaHCIPaHNYHOMN
MOBUNBbHOCTU KanuTasia KOPPEKTUPOBKa Kypca BCeACTBME CABUIa CTaBOK CTasla YCUIIMBATbLCS, XOTS
rnokKa 1 He BO3BpaTU/iIachb K YpoBHIO Havana 2020-x rooos.

Kypc py6:ist OTHOCUTCS K Unciy $aKTOPOB, BIMSIOLMX Ha LieHbl BHYTPEHHEro pbiHKa. BosgencTane
OEHEXHO-KPEeOUTHOM MOSIMTUKN Ha MHDMSLMIO, CBS3aHHOE C M3MEHEHMEM KypCa HaLMOHaIbHOM
BaJIlOTbI, HA3bIBAETCS BasIFOTHBIM KaHa/IOM TPAHCMUCCUOHHOMO MEXaHW3Ma, UM KaHaioM BasitoTHOMO

Kypca.

BantoTHbIM KaHanm COCTOUT U3 HECKObKMX LiernoYeK NpUYMHHO-CeaCcTBEHHbIX CBA3el. Bo-nepBbiX,
KypC py6nst MOXeT BNMATb Ha MHOMALMIO HAaNpsAMYLo Yepes LieHbl Ha MMMNopTUPYeMble NoTpebuTenbckmne
TOBapbl U LieHbl Ha MMOPTUPYEMbIE POCCUNCKMMU KOMMAHUSAMM Cbipbe, MaTepuaribl M KOMMIEKTYIOLME,
YTO BNMSET Ha Ce6eCTOMMOCTb POCCUMCKOM MpoayKLmMW. Bo-BTOpPbIX, BaNtOTHbIM KypC BO34eNCTBYET

Ha py6neByo CTOMMOCTb 3KCMOPTa U UMMOpPTa, OT KOTOPOW 3aBUCUT LLIeHOBasi KOHKYPEHTOCNOCO6HOCTb
POCCUINCKOM N MHOCTPaHHOM Npoaykumn. K npumepy, npuv ocnabneHnn pybns yBenmumBaeTcs
py6rieBasi CTOMMOCTb Kak MMMopTa B POCCcuto (4TO YyyllaeT KOHKYPEHTHbIE MO3ULMM POCCUMCKUX
NPOV3BOAMTENEN U PaCLUMPSIET NX BO3MOXHOCTW AJ151 MOBbILLEHUS LIeH Ha CBOK MPOAYKLMIO,
KOHKYPUPYIOLLYIO C MOLOPOXAaBLUMM MMMOPTOM), TaK M POCCUMCKOrO 3KCMopTa (UTO CTUMYNMpYeT
POCCUINCKMX SKCMOPTEPOB HapalLyBaTb MOCTaBKM Ha 3KCMOPT UMK NOBbLIWATb LieHbl Ha BHYTPEHHEM
pbIHKe). MpK 3TOM A1 BaNOTHOMO KaHasia XapakTepHa BblpaXeHHasi acMMETPUS: Npu ocriabneHnm
pY6nsi LieHbl pacTyT 6bICTpee, YeM CHUXKAIOTCS MPU YKPENIEHNM.

Mo oueHkaM BaHka Poccunm, BlMsaHME Kypca Ha MHOASLMIO U paHee Bbllo YMEepPEHHbIM (Mpy ocrabneHnm
HOMMHAIbHOIoO 3PPEKTUBHOIO Kypca pyons’ Ha 1% nHbNsaumMsa noebiwanachk He 6onee yeM Ha 0,1 n.n.),
nMpV4YeM B NocnegHne rogpl NeEPEHOC OMHAMMKM Kypca B MHONSUMIO 3aMenninics. DPdekT naMeHeHms
OB6MEHHOro Kypca B MOIHOM O6beME MPOSBISETCH B MOTPEOBUTENBCKUX LIEHAX Ha FOPU3OHTE BIM/IOTb

0o roga (B HeOaBHEM MPOLLSIOM OJ151 3TOro 6bi10 AOCTAaTOUHO 6 MECSLIEB), XOTS MPU PE3KMX CKauKax
Kypca 3HauMTeNbHbIE M3MEHEHUS LIeH MOy T HabMIoaaTbCA YKe Ha ropusoHTe 1-2 MecsaueB. YkasaHHOe
BO3[ENCTBME Kypca Ha MHOMALUMIO CNpaBeniMBoO 411 SKOHOMUWKM B CPEOHEM: B OTAEbHbIX CEerMeHTax
pblHKa NOTPEOUTENBCKMX TOBAPOB LiEHbI MOACTPaMBAOTCA K M3MEHEHUSM Kypca elle bbicTpee, Torga
Kak oSl psaa oTpacner XxapakTepHa BbICOKast XXECTKOCTb LIEH.

LLlokwn, cBsizaHHble C fe30praHM3aLmein rmobasnbHOro TOBAapHOIro pbiHKa B Mepuro, NaH4eMMn
2020-2021 rogoB 1 ¢ U3MEeHEHUSIMU JTOMUCTUKK, PACYETOB 1 LLEHOOOPa30BaHMS MO BHELLHETOPrOBbIM
COENKaM B YC/IOBUSIX CAHKLMOHHbBIX OrpaHUYeHN 1 COBUIOB B reorpaduueckor CTpyKType
BHELLUHETOPrOBbIX OMNepaLUi, CBA3aHHbIX C POCTOM MeonoIMTUYECKMX pUckoB B 2022-2025 rogax,
BNVANM Ha OUHAMUKY CNpoca U NPeaJIOXEHWS Ha BaJItOTHOM 1 TOBapHOM PbIHKax

(cM. npunoxeHve 3 «PasoBble dakTopbl MHGMASALMM HA CTOPOHE MPEenIOKEHUSI»), CYLLECTBEHHO
3alyMASs BVSIHNE OEHEXHO-KPEAUTHOM MOMUTUKMN.

6 CpenHeB3BeLleHHOE U3MEeHeHVe pearibHOro KypcCa p\/6ﬂ9| K BaJIKOTaM CTPaH — OCHOBHbIX TOProBbIX MapTHEPOB POCCHM.

7 CpenHeB3BeLeHHOE U3MEHEeHe HOMUHAMbHbBIX KypcoB Dy6ﬂ9| K BaNnoTaM CTPaH — OCHOBHbIX TOProBbIX MapTHepos Poccun.



OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
/I/I 8 v nepuog 2028 1 2029 ronos MprnoxeHns

KpoMe Toro, B yCNoBUSAX YCUTMBLLMXCSA PUCKOB MPOMUCXOOWIVN MacLliTabHble CTPYKTYPHbIE COBUIMN,
BO3[eNCTBYOWME Ha 3PEKTUBHOCTb BaSIFOTHOINO KaHasia TPaHCMUMCCUMOHHOMO MexaHn3aMa. CaHKLmm

M OrpaHUYeHUst Ha ABWXXEHME KanuTaa 0Criabunim CBSA3W Mexay POCCUMCKUM U MHOCTPAaHHbIMU
PU1HAHCOBbIMU PbIHKaMM K, COOTBETCTBEHHO, BIMSIHWME Py6neBbiX CTaBOK Ha BasltloTHbIN Kypcs. YacTuuHoe
3aMelLleHMe BatoT HeOpPY>XeCTBEHHbIX CTPaH BO BHELHE3KOHOMUYECKUX ornepaumsx pyonsamm
YMEHbLUAN0o M 3aMef/Ia10 BAUSHME KYPCOBOW OMHAMUKU Ha BHYTPEHHME LieHbl (3ddeKkT nepeHoca).
HakoHeL, NoBblIlWeHMe ponu BHYTPEHHEro Cnpoca 1 NPOM3BOACTBA, MPOSBASAIOWEECs B CHUKEHUN
0O MMNopTa 1 akcnopTa B BB, yxe camMo no cebe CHMXaET 3HaYMMOCTb BaNtOTHOIO KaHarsa.

MNpy 3TOM COKpaLleHre Cnpoca Ha MHOCTPaHHYIO BasltoTy CO CTOPOHbI MMMOPTEPOB M €€ MPeAIoXEHNS
3KCMopTEPaMM, YMEHbLLAs MyOMHY BaSIlOTHOMO PbiHKA, CO34aEeT NPeanoChbiikv Ans yBeTMYeHUs
konebaHuIM Kypca py6ss, UTO YaCTUYHO KOMIMEHCUPYET ocnabneHre peakumm LIEH Ha HUX.

BObLMHCTBO OMMCAHHbBIX BbIE SKOHOMUYECKMX M3MEHEHWUI MOCIEOHUX NET, 3aTpyAHAROLWMX pa60Ty
TPAHCMNCCNOHHOIO MeXaHM3Ma, HOCAT BpeMeHHbIVI XapaKTep 1 NMo3BOIAKT OXMAOaTb NMNOCTerneHHoOro
BOCCTaHOBIEHNA 3d)¢eKTV|BHOCTl/I ﬂ,eHe)KHO-erﬂ,MTHOVI TpaHCMUCCUWN. OpgHako pactyuwee
Mcrojib3oBaHme DY6J'IF| B pacyeTax C Hepe3angeHTaMmn n CHMXeHme CKIIOHHOCTUM K UCMOJ1b30BaHNIO
BasMtOTHbIX d)VIHaHCOBbIX MHCTPYMEHTOB MOI'yT COXPaHNTbCA Ha OJIUTENbHbBIN CpPOK, ocnabnsas BivsHWeE
CTaBOK Ha KYpC, a KypCa — Ha BHELWHKOK TOPros/ito. Kpome TOro, ycumneHme aHTMpOCCMVICKMX CaHKLMIN
n peCTpMKLJ,Mﬁ orpaHnymBaeT Kpyr NnoTeHUMasibHbIX KOHTPareHToB Os14 pOCCVIVICKMX AKCrnopTepoB

N MMMNOPTEPOB, YTO TaKXe 3aMennideT I'IOD,CTpOl;ﬂW BHELHETOPIroBbIX onepau,mﬁ K "3aMeHeHnaM
Ba/ltOTHOI O Kypca. 3TV U3MEHEHUS CHMXXAIOT 3HAUMMOCTb BasIkoTHOIO KaHana TPAHCMNCCNOHHOIO
MexaHn3Ma.

KaHan MHqJﬂﬂLIMOHHbIX OXUAaHUU TPaAaHCMUCCUOHHOIO MéxXaHn3Ma

KaHarnbl TpaHCMUCCMOHHOIO MEXaHM3Ma, OXapaKTEePMU30BaHHbIE paHee, AOMONHSAET KaHan MHOISLMOHHBIX
OXMOaHWM. OXmMaaHWs OTHOCUTENBbHO ByayLen AMHAMVKM LIeH Ha TOBapbl M YCNYrn HaceNeHne yYnTbIBaeT
MPY MPUHSITUM PELLEeHNM O CoepexeHnn 1 NoTpedeHn, KOMMaHUM — MpU oLeHke 3pheKTUBHOCTU
MHBECTULIMNA U YCTAHOBIIEHUM LieH Ha MPOOYKLUMIO, 6aHKM — Npy pa3paboTke NMPOLEHTHOM MOMTUKM.

B uncno ¢pakTopoB, BAMSIOWMX Ha MHOMSILMOHHBIE OXMOAHWS, BXOOUT U OEHEXHO-KPeaUTHast MoNMTUKa
BaHka Poccuu, B TOM UnMCie TakoM 3HaUMMBIM e€ 3/1EMEHT, Kak KOMMYHUKaLWS.

K npumepy, ecnim BaHk Poccmm moBbIWaeT KtoYeBYHO CTaBKY MM COOBLLAET O COOTBETCTBYHOLLMX
MyaHax, 3TO JaeT OCHOBAHWSA OXMOATb CHUKEHUST MHONALMM B ByayLieM. DTU OXMOAHUSA NoBy>XaakoT
KOMMaHWM M36eratb C/IMWKOM BbICTPOIro MOBbIWEHMS LIEH Ha CBOM TOBapbl, YTO MOXET YrpoXaTb

MX KOHKYPEHTOCMNOCOBHOCTW, a8 Hace/leHNe — COXPaHSTb YMEPEHHYIO NOTPEOUTENbCKYIO aKTUBHOCTb,

He onacasicb 06ecLieHEHNS CBOUX cbepexxeHuin. B peaynbtate nponHONSUMOHHbIE GaKTOPbl CO CTOPOHDI
KaK Cripoca, Tak v NpeasioXeHns ocnabeBatoT elle A0 TOro, Kak M3MeHeHMe KIIoYeBOM CTaBku OyaoeT

B MOSTHOW Mepe NnepeHeceHo B JOXOOHOCTb 0bnuraunii, KpeauTHbie U Oerno3uTHble CTaBku. B utore
KaHan MHOISALMOHHBIX OXUAAHUIN YCKOpSieT GYHKLIMOHMPOBaHME TPaHCMUCCMOHHOIO MeXaHM3Ma

B LLE/IOM, MOBbIWasi ero apeKTUBHOCTD.

YroMsiHyTOoe Bbllle ocrabneHmne peakLmm OONrOCPOYHbIX CTaBOK Ha M3MEHeHMe KIloUEBOM CTaBKU
(CM. NYHKT «BnnsiHye knoveBon cTaBkM BaHka POCCcUM Ha pbIHOYHbIE CTaBKM B SKOHOMUKE») OTpaXxaeT
PaCTYLLYIO 3HAUMMOCTb KaHasa MHPIALMOHHBIX OXMAAHWIA. [py OLeHKe AONTOCPOYHbIX CTaBOK

& Pa3BepHyTas xapaKTepKCTVKa 3TUX OrPaHUHYEHUIN 1 MEXaH3MOB VX BIIUSIHUS Ha QYHKLMOHMPOBaHME TPaHCMUCCUMOHHOMO
MexaHK3Ma NpedcTaBneHa Bo Bpe3ske 10 «BnmsaHye orpaH1yeHnii Ha ABUKEHME KanuTana Ha TPaHCMUCCUIO PELLEHUI
MO AEHEXHO-KpeamTHOM nonmntmke» B OHEIKI 2024 -2026.
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Y4YaCTHMKKN PbIHKa pacCcMaTpmBaoT ANHAMUKY MHd)J'IFlLI,MM n conposox,uarom,mﬁ ee pocCT KJItO4EBOM
CTaBKKM KaK BpeMeHHOe dABlieHne, He OXnaaa aAINTeSIbHOro CoxXpaHeHus MHd)J'IFlLI,MM M KJTIOUEBOM CTaBKM
Ha NoBbIlWeHHOM ypOBHe.

LLlokn nocnegHux neT, cBsi3aHHble ¢ naHaemmein COVID-19 1 ycuneHnem reononnTUYeCcKnxX pUCKoB,
3aTPYLAHSIOT GYHKLMOHMPOBaHME KaHana MHPNSLMOHHBIX OXMOAHWA. [aHOeMUs M aHTUPOCCUIMCKnE
CaHKLMM MO CBOMM MacluTabaM He MMEIOT aHaNoroB cpeam CobbITUIN MOCNegHUX AeCATUNETUN,

UTO 3aTpyaHsIET GOPMUPOBaAHME OONTOCPOUHbBIX OXMOaHWM. CTpeMsicb nogaepXatb 3pdeKkTUBHOCTb
KaHana MHPNSLMOHHBIX oXunaaHni, BaHk Poccum yoenset oco6oe BHMMaHMe BOMPOCaM KOMMYHMKaLMK,
packpbITUS MHGOPMaLWMKM O CUTYaLIMM B POCCUIMCKOM SKOHOMUKE U MPUHMMAEMBIX PELLEHUSIX B 06NacTm
OEeHEeXHOo-KpeauTHOM NonmnTuKK (CM. pasaen 5 «KoMmyHuKaums BaHka Poccrm no Bonpocam
OEHEXHO-KPEOUTHOW MOSIUTUKM»).

Oco6eHHOCTU PYHKLMOHUPOBAHUSI TPAHCMUCCUOHHOINO MexaHu3Ma
Npu ANUTENbHOM NMPOBeAeHUU MArKOW AeHEeXHO-KpeaAUTHOM
NOJINTUKMU

OnuncaHHbIe Bbllle 3aKOHOMEPHOCTU GYHKLIMOHUPOBaHWS TPAHCMUCCUOHHOIO

MeXaHW3Ma OEHEXHO-KPEAUTHOW MONMUTUKM HAOMIOAAOTCS B TEX Crly4asix, KOrga OCHOBHbIM
NPUOPUTETOM OEHEXHO-KPEAUTHOM MONMUTUKM SBNSIETCA NoaaepXaHue LeneBoro YpoBHS MHOASLMN.
OpHako BO3HMKAIOT CUTYaLIMK, MPU KOTOPbIX LIeHTpasibHble 6aHKW BbIHY>XAEHbI MPOBOAUTb MSATKYO
OEeHEeXHO-KpeauTHYo NonnTuKy (K mpuMepy, B nepuog naHgemmm COVID-19).

B cTpaHax co cTabunbHO HNU3KOM MHPNSLIMEN N 3aSKOPEHHBIMW UHOMSILMOHHBIMU OXMOAHUSMA

(cM. Bpesky 11 «MHOASLMOHHbBIE OXMOAHUSA SKOHOMUYECKMX areHTOB») OEHEXHOEe NnpensioXeHne
MOXET HapalLmMBaTbCS (38 CYET MAMKOW AEHEXHO-KPEOUTHOM UMW BHOAKETHOM MOMUTUKM) AOBOSTbHO
O0Iro, NOAAEPXVBas HaLMOHabHYIO SKOHOMUKY 6€3 CyLECTBEHHbBIX MHOSLMOHHBIX MOCNEACTBUM.
OpHako Npw nogpbiBe JOBEPUS K LIEHOBOW CTabuIbHOCTU M POCTE LieH NOTEeHLMan NpoBeaeHus
TaKoW MOMUTUKM UCHEPbIBAETCH U U3ObITOYHO MSrkas eHEeXHO-KpeanTHas MONMTYKa CTaHOBUTCS
OOMONTHUTESbHBIM MCTOUYHMKOM MHOASLMN®.

B cTpaHax, roe VIH(bJ'IFlLI,MOHHbIe OXMOaHNA He 3adKOpeHbl, @ 3KOHOMUNYECKM aKTBHOE HacerieHne nMMeeT
OnbIT XXN3HU B YCIIOBUAX BbICOKOW VIHCI)}'IF!LI,VIVI, MArkaqa geHeXXHOo-KpeanTHaaA NoJIMTUKa MOXET OKa3blBaTb
cTnmynmpyrouiee BJiMdHMe Ha 3KOHOMUKY B TeYeHMEe KOPOTKOro nepmnoaa, B OalnbHeWLLEM Xe HauMHaeT
MNCKaXaTb d)yHKLLVIOHMpOBaHMe TPaHCMNCCNOHHOIO MeXaHn3Ma.

Huskune, HecopasMepHble MHONSALUMM AeNO3UTHbIE CTaBKUW, CKIaablBaloLLMECS MO, BIMSIHNEM MAMKOM
OEHEXHO-KPeaUTHOM MOMUTUKN, BEAYT K CHUXKEHWIO MPUBEKaTeNbHOCTU AeNO3UTOB A1 BKIIaAUYMKOB.
Cpe[fcTBa C OeMNO3UTOB MOIYT BbIBOOUTHCS Ha TOBaPHbIA PbIHOK (4TO HampsiMyto BeaeT K MHOsLmMm),
Ha BanoOTHbIM PbIHOK (4TO BEOET K POCTY BantoTU3aLMM HaLMOHAIbHON GUHAHCOBOW CUCTEMDI,
oCrabIeHNIo HaLMOHaIbHOW BasikoTbl M MOBbILLEHMIO BHYTPEHHMX LieH Ha MMIMOpPTUPYeMble TOBapbl),

Ha PbIHKU HEOBWXMMOCTU U LIEHHbIX ByMar (UTO MOXET MPUBECTU K GOPMUPOBAHMIO My3blpe

LIeH Ha 3T1X pbiHKaXx). B oTaenbHbIX CyYasX BO3MOXHO 1 UCMOSIb30BaHWE 3aeMHbIX CPEeACTB

0Nt PUHAHCMPOBaHUS CMEKYNATUBHbBIX MOKYMOK, YTO YCUIMBAET MNPOUHPNSLIMOHHDIN 3PDEKT HU3KMX
CTaBOK.

° Borio C., Hofmann B., Zakrajsek E. Does money growth help explain the recent inflation surge? BIS Bulletin, No. 67.
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OcnabneHne nHTepeca BKIaA4YMKOB K OEMO3MUTaM He TONbKO COKPAaLLaeT BO3MOXHOCTM H6aHKOB
doHaMpoBaTb KpeauTHble ornepaLMm 3a CYET OEMO3UTOB, HO 1 YBENTMUMBAET PUCK JIMKBUAHOCTU.
Onacascb, YTO NMpy o4YepeaHOM yBENUYEHNN UHOMALMM MPUBIEKATENbHOCTb CPOYHbBIX AEMO3UTOB
CHU3UTCS, COOTBETCTBEHHO YMEHbLUAs YCTOMYMBOCTb BaHKOBCKUX MacCMBOB, baHKU nsberatot
HapaLmBaTb OOMTOCPOYHOE KPEAUTOBAHME UMM TPEGYIOT OT 3aEMLLMKOB BbICOKMX OOTOCPOYHbIX
CTaBOK, KOMIMEHCUPYIOLWMX PUCKM aNst 6aHka. CokpalleHne OONrOCPOYHOro KPEAMUTOBaHMS B CBOKO
oyepeb HEraTUBHO CKa3blBAETCS HA MHBECTULIMOHHOM KJIMMaTe B CTPaHe 1 OOLLer S3KOHOMUYECKOM
aKTUBHOCTM.

Mpr OTCYTCTBUM YCTOMUMBOIO BHYTPEHHENO GOHAMPOBAHUS N YCUITMBAOLWMXCS MHBMALMOHHbBIX pUCKaX,
He MO3BOSSOLMX YBENMYMBATDL AOIFTOCPOYHOE KpeauToBaHWE B HALIMOHANIbHOW BantoTe, HAa4YMHaeT
pacTu BanOTHOE KpeauToBaHMe (Kak 3To 6bino B Poccum B KOHLe 1990-x rogos, korga 6onblue
MOMOBMHbI AOITOCPOYHOIO KPEAUTOBAHUS OCYLLECTBIISAIOCh B MHOCTPaHHOW BantoTe). HapawyBaHue
Ba/IFOTHOIO KPeOMTOBaHMS BbIHY>XXOAET 6aHKM aKTUBHEE MPUBEKaTb CPEACTBA Ha PbIHKE BasltOTHbBIX
[Eeno3nTOB, YTO BEAET K AaIbHEMNLIEMY POCTY BalOTU3aLMM SKOHOMUKN.

PaCTYLLI,aFI BatOTU3aUMA HE TOJIbKO Oesia€T 3KOHOMUKY CTPaHbl 6onee y9|3BMMOl;'I K BHELWHMM LLOKaM,

HO U CHMXaeT 3¢C|)GKTVIBHOCTb TPaHCMNCCNOHHOIO MexXaHn3Ma ,D,eHe)KHO-er,D,MTHOVI MNOJINTUKN, TaK

KaK CTaBKWM LEeHTpasibHOro 6aHKa He BUSOT Ha CTaBKM MO BasltoTHbIM KpeaonTtaM 1 0erno3mTamM. |_|O3TOMy,
Korga Heo6XoOMMOCTb CHUXEHUS I/IHd)J'IFILJ,MM aona HopManmsaumm CUTyaumn B SKOHOMUKE CTaHEeT
OYEBMOHOM, MOXET I'IOTpe6OBaTbC$| cyuecCTtBeHHOe yxxeCcTtoueHune ,D,eHe)KHO-er,D,MTHOVI MNOJTINTUKN

ON1s1 OOCTUXKEHUS! 3TOW Lien.

TpaHcdopMauum TpPaHCMUCCUOHHOIO MexaHU3Ma
AEeHEeXHO-KpeaAUTHOM NOJIMTUKU

TpPaHCMUCCMOHHDBIN MEXAHW3M B LIESIOM U ero OTAEsbHble KaHaslbl Pa3BUBAOTCS BMECTE C POCCUNCKOM
3KOHOMMKOMN. MIX OCHOBHbIE M3MEHEHMS, MPOU3oLLIeME B MOCeOHNE rofbl, OXapakTepM30BaHbI

MpW ONMCaHMUM KaHanoB TPAaHCMUCCUMOHHOMO MexaHn3Ma. B ByayLeM TpaHCMUCCUOHHbBIM MEXaHN3M
MPOOOCIKNT N3MEHSATHLCS.

Bo3MoxHble CbaKTOpr hanbHewwero pPa3BUTUNA TPAHCMNCCNOHHOIO MeXaHM3Ma MOXHO pa3genTb
Ha Tpu rpynnbl. K I'IepBOl‘/'I rpynne OTHOCATCA OO/TTOCPOYHbIe TeHOeHUNN, HabnogaBwmecs
B pOCCMVICKOVI 3KOHOMUKeE nocnegHmne necAtTuneTmnda N CoxXpaHatrowme 3Ha4YmMMOoCTb B 6yuymeM.

BaxHeWLeln U3 HUX ABMSIeTCA pa3BUTUE BHYTPEHHEro GrHaHCOBOMO pbiHKa. POCT peanbHOro cekTopa
POCCUMCKOW SKOHOMUKM BELET K YBESTMUYEHMIO Crpoca Ha GUHAHCOBbIE YCyri. [py 3TOM CHMXKEeHMe
MHOMALMOHHDBIX PUCKOB, COBEPLLEHCTBOBaHME PUHAHCOBOIO 3aKOHOAATENbCTBA, MOBbILLEHME
YCTOMUYMBOCTU PUHAHCOBBIX OPraHMU3aLMiA, Pa3BUTUE MHPPACTPYKTYPbl CMOCOBCTBYIOT POCTY AOBEPUS
K OTeYeCTBEHHOMY PUHAHCOBOMY CEKTOPY U, COOTBETCTBEHHO, FOTOBHOCTU UCMONb30BaTb POCCUNCKME
$pU1HaHCOBbIE MHCTPYMEHTDI.

Haunbonee oueBnaHbIM NPOSIBIEHUEM 3TOM TEHAEHLUMM SBNSETCS AEBANOTU3aLMSA HALMOHANBHOMO
$prHaHCOBOro cekTopa (oS BastOTHBIX OEMO3UTOB B LUMPOKOM AEHEXHOM Macce Ha Hadano 2026 roga
cocTaBuna 9% npoTtmB 16% Ha Hadvano 2014 roga, 4O BastOTHbIX MHCTPYMEHTOB B TpeboBaHMSAX
6aHKOB K 9KOHOMUKE — 7% MpoTuB 15% COOTBETCTBEHHO), CMOCOOGCTBYOLWAs POCTY 3OPEKTUBHOCTU
MPOLEHTHOIO KaHasa TPaHCMUCCUOHHOIO MEXaHM3Ma.
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PasBuTre GpMHaAHCOBOIro pbiHKa MPOSIBASIETCS U B PACTYLLEN POSY BHYTPEHHUX MCTOYHMKOB

ONs PUHAHCUMPOBaHUS HALWOHaIbHOM 3KOHOMUKM (3a 2014 -2025 rogpl BHEWHWM O0NT POCCUMCKNX
KOMMaHWM B pybrieBOM aKBMBaNeHTe yBENMUYUICS MeHee YeM Ha 10%, a obssaTenbCcTea No BHYTPEHHM
KpeomTaM 1 obnuraumsam — noutn B 5 pas). [leHeXHo-KpeouTHas nonmtmka baHka Poccum BnmnsieT
MIMEHHO Ha BHYTPEeHHMIN GUHAHCOBbIM CEKTOP, MO3TOMY YeM 6osblie A0NS BHYTPEHHMX PUHAHCOBbIX
MHCTPYMEHTOB B Ornepauusx pe3vaeHTOB, TeM Bbllwe 3PpPEKTUBHOCTb TPAHCMUCCUMOHHOIO MEXaHM3Ma.

PocT poccuickoro ¢prHaHCOBOIO cekTopa Oblf1 HE TOMbKO KOIMUYECTBEHHbBIM, HO M KQUeCTBEHHbIM.

B yacTHOCTW, YCTOMYMBO PaCLUMPSSIOCh UCMOMb30BaHME LMPPOBbBIX TEXHOMOMMIN B GUHAHCOBOM CEKTOpPE.
PacnpocTtpaHeHe oHNamH-6aHKMHIa, UHTEPHET-TPENONHIA, PUHAHCOBBIX arperaTopoB CYLECTBEHHO
06nerymno NepeTok YacTHbIX CPeacTB Kak Mexay GaHKaMu, Tak M Mexay CerMeHTaMm pOCCUMCKOro
PUMHAHCOBOIrO pbiHKa, YBEMUMBASA KOHKYPEHLIMIO 3a KNIMEHTa MexXay y4acTHMKaMM pblHka. Passutue
TEXHNYECKOW MHPPACTPYKTYPbI PblIHKa CMOCO6CTBOBANIO POCTY MIOGKOCTU KPeaUTHbBIX U OEMO3UTHbIX
CTaBOK U O6LEMY YCKOPEHUIO PeaKLIMM OOHUX CEMMEHTOB PbiHKa HA M3MEHEHME KOHBIOHKTYPbI APYrX.
370 noBbIWaeT 3PPEKTUBHOCTb BCEX KAHANIOB TPAHCMUCCUOHHOMO MEXaHW3Ma.

KpoMme Toro, undppoBmaaLms GUHAHCOBOIO CEKTOPa CHUXKasa N3aepXXkKu GUHaAHCOBbBIX OpraH13aLmii

1 NO3BONAa UM rmbue ynpaenaTb CBOMMU PUCKaMM, faBasi BO3SMOXHOCTb OMNepaTyBHO afganTUpOBaTbCs
K USMEHEHWIO SKOHOMUUYECKOM CUTYaLMN. DTO OCNabnano Mckaxatolee BIAMaHNE 3NmM3onoBs
$UHaAHCOBOM HECTabUNBbHOCTWN Ha GYHKLIMOHMPOBaHWE TPaHCMUCCMOHHOIO MexaHM3Ma. Takxe
LMbPOBM3aLIMA CMOCOBCTBYET POCTY OOCTYMNHOCTU GUHAHCOBbIX YC/TYT, MOBbILLEHMIO OXBaTa UMK
HaceneHus 1, COOTBETCTBEHHO, YCUMEHMIO BIINSAHUSA M3MEHEHUIN KOHBIOHKTYPbI PUHAHCOBOMO pbiHKa

Ha CrNpOC B 3KOHOMUKE N MHPAALMIO.

[pyr1M acnekToM pasBUTUS PbiHKa SIBISINIOCh COBEPLUEHCTBOBaHME GUHAHCOBOIro 3aKOHOOaTEbCTBA
(B YaCTHOCTH, YCTaHOBNTIEHNE HOPMbI O 6ecnnaTHOM nepeBoae CpencTB Mexay cyeTaMm BKagumka

B pasHbIx 6aHKax, Mepbl Mo MPefoTBPaLleHMIO HaBsA3bIBaHUSA GUHAHCOBBIX YCyr). 9TO COOeMCcTBOBaIO
YMPOLLEHUIO MEPETOKA CPEACTB MeXAy 6aHKaMU M POCTY KOHKYPEHLIMM MeXay HMUMM, a Takke obLiemMy
YKPEneHuo JoBepUst K pOCCUMCKON GUHAHCOBOM CUCTEME, YTO TakxXe MOBbIWaio 3ddeKTUBHOCTb
TPaHCMMUCCUMOHHOIO MEXaHW3Ma.

C pOCTOM BHYTPEHHErO PUHAHCOBOIO PbIHKA, YTyYLEHMEM MEXaHU3MOB 3aLUMTbl PO3HUYHbIX
MHBECTOPOB U YMPOLLEHNEM OOCTYMNa K GOHAOBOMY PbIHKY CBA3aHO HEYKTOHHOE pacCLUMpPEHME

Kpyra YacTHbIX MHBECTOPOB (K KOHLYy 2025 roga y poOCCUMMCKUX BpOKeEPOB OblNTIO OTKPbITO CBbILLE

20 MIH HEMyCTbIX cC4ETOB GU3NYECKMX NNLC) 1, COOTBETCTBEHHO, YCTOMUMBBIA POCT BIIOXEHUIA
HaceneHus B LieHHble ByMaru (06LWmin 06beM BNOXEHUIN HaceneHns B 0b6nmraLlmm, KOTMpyemble akumm

n MND npubnmaunca K 25 TprH pyonen). 3To noebiwaeT 3PPEKTUBHOCTb KakK MPOLEHTHOrO KaHasna
(KOHKYpUpYs 3a CpeacTBa HaceneHus C pbiIHKOM obnuraumi, 6aHKM ornepaTtBHEE KOPPEKTUPYIOT CTaBKM
Mo genosnTaM), Tak U KaHana 651aroCoCTOAHMS.

PasBuTre BHYTpeHHEro ¢puHaHCOBOrO pbiHKA MNPOSIBASANIOCH TakXe B PACLUIMPEHUM CrieKTpa
WHCTPYMEHTOB, OOCTYMHbIX YY4aCTHMKaM pbiHKa. B 4aCTHOCTW, NOAYy4YMnu WMPOKOE pacrpoCTpaHeEHWE
KOPropaT1BHbIE KPeamTbl C MiaBatoLeN CTaBKOW, psif, KPYNHbIX 6aHKOB Havan nNpeasaratb KIMeHTam
[enosunTbl C N1aBaloLLEr CTaBKOW, pacluMpsancs HAbop NPOU3BOAHBIX GUHAHCOBbLIX MHCTPYMEHTOB.
PacnpocTtpaHeHue 6onee CnoXHbIX, TMOKMX, COOTBETCTBYHOLMX CrieLMdUUYEeCcKmM 3anpocaM KIIMEHTOB
PUHAHCOBbIX MHCTPYMEHTOB B LIE/IOM CNOCOB6CTBOBasO 6onee apdekTUBHOM TPAaHCMUCCUM MMIMYNbCOB
DEHEXHO-KPEeAUTHOWM MOMUTUKN, HO TPEBOBAsO YYMUTbIBaTb M3MEHEHUS B PYHKLIMOHNMPOBAHUM PbIHKA.

10 Bkntoyas MOBTOPHble Cc4YeTa OAHOIro KiIMeHTa, OTKPbITbIe Y Pa3HbIX 6pOKepOB.
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K npvMepy, MaccoBO€ MUCMOJIb30BaHME KPeOMTOB C MaBaloLLen CTaBKOW YCUIMBASIO W YCKOPSIIO
B/IMSIHME CTABOK Ha CMpPOC B 9KOHOMUKE, HO MPU 3TOM OFPaHNYMBaAIO BO3MOXHOCTU CAEPXKMBAHUS
KpeamToBaHMS MOCPencTBOM PE3KOro KPaTKOCPOUHOIO MOBbILWEHUST CTaBOK (CM. MYHKT «[pOLEeHTHbIN
KaHas1 TPAHCMUCCMOHHOIO MEXaHWU3Ma).

K uncny [ONrocpoYHbIX TeHAEHUMM, BAMSOWMX HA GYHKLIMOHMPOBaHME TPAaHCMUCCMOHHOIO MexaHU3Ma
OEeHEeXHO-KpeouTHOM MOIMTUKK, OTHOCATCS Takke AgeMorpaduyeckme TeHaeHummn. K npumepy,
yBeSIMYeHne cpegHein NpoaoMKUTENBHOCTU XN3HU U CTapeHne HaceNeHnsa CO34atoT YCrIoBUSA 018 pocTa
3aMHTEepPecoBaHHOCTY B GOPMUPOBaHMM SONTOCPOYHbBIX HAKOMIEHWUM, UTO YCUIMBAET 3HAYMMOCTb
KaHana cbepexeHnin. OgHako BnMsiHME geMorpadUyeckmx npoLeccoB Ha GrHAHCOBOE NoBeneHue
HaceneHMst HOCUT CNOXHbIM U HENTMHEWHbIN XapakTep', NO3TOMY B CpegHeCpOYHOM NepcrekTyBe
BMSIHME OeMorpadUyeckmx TEHOEHUMM Ha TPaHCMUCCUOHHDBIA MEXaAHN3M OrpaHUYEHO.

BTopyto rpynny ¢akTopoB, BO3AENCTBYIOWMX Ha TPAHCMUCCUOHHDBIM MEXaHW3M, COCTaB/IS/IM MPOLLEeCCh,
CBSI3aHHbIE C POCTOM reonoSIUTUYECKOM HAaMNPSXKEHHOCTM B nocriegHue rofbl. OHW B onpeaeneHHom
Mepe MOBMNSNIM Ha BCe KaHaslbl TPaHCMUCCUOHHOIO MexaHM3Ma. [oNMroCpOYHYHO YCTOMUYMBOCTD 3TOMO
B/IMSIHUA TPYAHO CMPOrHO3MPOBaTh M3-3a O6LWEN CTIOXKHOCTU 1 TYPBYNEHTHOCTU reononMTUYECKMX
MpPOLLEeCCoB.

Mpexae Bcero K TaknmM $hpakTopaM OTHOCATCA CaHKLIMM HeOpy>XeCTBEHHbIX rOCyAapcTB NpOTUB
POCCUMCKON SKOHOMUKU. MIX BNSIHWME Ha TPaHCMUCCUOHHDBIA MEXAHN3M HOCUT MHOMOCTOPOHHUM
xapakTep. CaM no cebe ¢akT BBEOEHNSA HOBbIX CaHKLIMIA onpeaenseT HaCTPOEHMUS Y4aCTHUKOB

PbIHKa, MPUBOAS K KONebaHWsIM BaskOTHbIX KYPCOB, KOTUPOBOK LieHHbIX ByMar U OLeHOK GpUHAHCOBOM
YCTOMUYMBOCTM KOMMAHUM (M1, COOTBETCTBEHHO, PUCK-MPEMMU, BKIIIOYAEMOWM B KPEOUTHbIE CTaBKM).

B pesynbTaTe 3awymnseTcs GyHKLUMOHUPOBaHME BCEX KaHaNOB TPAaHCMUCCUOHHOIMO MEXaHM3Ma,
OCOBEHHO KaHarna oXuaaHun. KpoMe Toro, psn, MakpO3KOHOMUYECKMX LLIOKOB, KOTOPbIE MpY OTCYTCTBUM
CaHKLMIN ABMISIOTCS HEMTPasibHbIMK, N3-3a HEBO3MOXHOCTU BbICTPOM NOACTPOMKM SKOHOMUKM
CTaHOBSITCS NMPOUHMAALMOHHBIMUY, YTO TPEBYET NPOBOAUTL HOMee XeCTKY OEHEXHO-KPEeOUTHYIO
MOSINTUKY'2,

CaHKLMM NPOTUB BHELUHEN TOProB/IM POCCUMCKMX OpraHn3aLmii (OrpaHUYeHMs MOCTaBoK, 3arnpeT

Ha nnaTexHoe 06CyXMBAHME) CHMXKAIOT 3PPEKTUBHOCTL BaSIFOTHOMO KaHasa, Tak Kak CyXatoT
BO3MOXHOCTW OMEPaTMBHO HapalLMBaTb MM COKPAaLLATb BHELIHETOProBble onepaumm. OaHako
POCCUINCKasa SKOHOMMKA MOCTEMNEHHO aaanTUPYETC K 3TUM CaHKLMAM, Haxoas HOBble GpOpMbl pacHeToB
1 HamnpaB/eHWs! MOCTaBOK, MEHEE YA3BMMbIE A1 CAHKLIMOHHbIX LLIOKOB.

CaHKLMM, CBA3aHHbIE C OFrPaHUYEHUSAMU Ha OMnepaLMi POCCUNCKMX PE3UOEHTOB Ha BHELUHEM
dUMHaAHCOBOM pbIHKE, Takke YMeHbLLAIOT 3PPEKTUBHOCTb BaSIIOTHOMO KaHana, 3aTpyaHsis NepeMeLleHve
CpeacTB Mexay rnobasbHbIM U POCCUNCKUM PbIHKaMK MOCE M3MEHEHUS KITIOUEBOM CTaBKU. DPeKTbl
OT 3TOW rpynrbl CaHKLMM 6oiee YyCTONUMBDI, Tak Kak rnobasibHbl GUHAHCOBbIM PbIHOK Gornee
TpaHCMNapeHTHbIM 1 onepauuy Ha HeM Boree ya3BUMbI A151 CAHKLIMIA.

Mo6BuMNbHOCTb KanuTarna B nocnegHue rofbl CAePXXMBaiach HEe TOMIbKO CaHKLMSIMU, HO W OFrpaHUYeHUs M
Ha ABMXEHME KanuTana, BBegeHHbIMU O/ CMSArYeHust MoCneacTBUM reornoIMTUYECKMX LLOKOB. DTH
OrpaHUYeHUst LOMONHUTENBHO CHXKAOT 3PpPEKTVUBHOCTD Ba/IlOTHOIO KaHasa.

' BeccoHoBa E., [leHncoBa W., BaHoBa H., Mockanesa A. LemMorpadus 1 coepexxeHns: MCCNedoBaHve Ha OCHOBE AaHHbIX
onpoca POCCUMCKMX AOMOXO3AMCTB. BaHk Poccum. Cepust AOKNaa0B 06 3KOHOMMYECKMX McciieaoBaHMax. OKTaopb 2024 roga.

2 CrbipyH K. TpaHCMUCCUS AEHEXHO-KPEAUTHOM MONNTUKM B MaZIOM OTKPbITOM 3KOHOMUKE B YCOBMSX GMHAHCOBbIX
11 BHELIHETOPIroBbIX OrpaHmMYeHmi. baHk Poccui. Cepust AOKNaaoB 06 3KOHOMUYECKMX ccnenoBaHusx. [lekadbpb 2024 ropa.
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OpnHako, HECMOTPS Ha CYLLECTBEHHOE CHUMXKEHWE TPaHCIPaHUYHOM MOBUIIBHOCTU KanuTana, U3MeHeHUs!
KJTFOUEBOM CTaBKW MPOLO/KaM BIMSTb Ha OMHAaMKMKY Kypca, B TOM umcrie 6rarogapsi pasBuUTmio
POCCUINCKOrO GUHAHCOBOIO pbiHKa. CO CHMXEHMEM AOCTYMHOCTWM OnepaLmii Ha BHeWHeM GprUHaHCOBOM
pbIHKE POCCUNCKNM PUHAHCOBbBIN CEKTOP CyMes OnepaTUBHO MPEAsIOXUTb HACENEHUIO 1 KOMMaHUSM
WHCTPYMEHTbI, MO3BOJIAOLLME YOOBNETBOPUTb MOTPEOHOCTY B BaSFOTHBIX aKTMBaX M 3aMMCTBOBaHUSIX
(Oeno3nTbl B BantoTaxX OPYXXECTBEHHbIX CTpaH, 3aMellatolme obnvraumm). Knrouesasi CTaBka, B/msis

Ha BblIbOp MexXay 3TUMU MHCTPYMEHTaMU M1 onepaumsamMm B pybnsix, Mpogokana BAMsSTb Ha Kypc pyons,
XOTS U crnabee, YeM paHblue (CM. MYHKT «BantoTHbIN KaHal TPAHCMUCCUOHHOIO MEXaHU3Ma»).

CaHKLMM He TONbKO CTUMY/IMPOBanu gasibHenwee paclumpeHme crnekTpa GUHAHCOBbIX MHCTPYMEHTOB,
OOCTYMHbIX Ha BHYTPEHHEM PbIHKE, HO U MOBUSIIM Ha peanmsaumio ApYrmx OONrOCPOYHbIX TEHASHLMNA
PasBUTUS POCCUIMCKON SKOHOMMKM, 3HAUMMBIX /18 SBOOLIMM TPAHCMUCCMOHHOIO MeXaHM3Ma.

B 4acTHOCTW, pacTyLumMe pUCKM, CBA3aHHbIE C MCMOSIb30BaHMEM GUHAHCOBbLIX MHCTPYMEHTOB B BaslkoTax
HeLpPYXXeCTBEHHbIX CTPaH, CMOCOBCTBOBA/IM MHTEHCUOKMKALMM MPOLLECCOB OEBaFOTU3ALMM POCCUMCKOM
3KOHOMMUKN. CHUXEHME AOCTYMHOCTM OMnepaLmii Ha BHEWHEM GUHAHCOBOM PbIHKE, POCT CBSA3aHHbIX

C HUMW N3OEPXEK U PUCKOB CTasu AOMOSHUTENbHBIMU CTUMYMIaMM K MepeopUeHTaummn KoMMaHuim

1 HaceneHus Ha BHYTPEeHHME MCTOYHWKM 3aMMCTBOBAHNIA M MHCTPYMEHTbI COEepeEXeHNIA.

TeHpeHUMs K pOCTY OO/M LieHHbIX ByMar B COepexeHMsix HaceneHus bbiia BpeMeHHO ocriabneHa

B CBSI3V C HEraTWBHbIM reononnUTUYeckuM GpoHoM. B 2022 rogy HeonpeneneHHOCTb OXMOAHWM

MO POCCUMCKMM aKLMSIM M UX OTpULLaTENbHAs MepeoL/eHKa B COYETaHNM C PE3KMM POCTOM AEMNO3UTHbIX
CTaBOK M MOBbIWEHWEM NPUBIEKATENIbHOCTU OEMNO3UTOB MNPUBENM K COKPALLEHMIO A0/ LeHHbIX

OyMar B coepexeHusix. OgHako aToT addekT 6bi1 HegonrmMm: yxe B 2023 rogy AoNs LeHHbIX 6yMar

B cOepexXeHmsIX HaceneHns BHOBb Hayana yBenmumBaTbCs M B koHLe 2025 roga fOCTUIa oYepenHoro
NCTOPUYECKOro MakCHMyMa.

TpeTbto rpynny $akTopoB, BO3AENCTBYOWMX HA TPAHCMUCCUOHHbBIN MEXaHM3M, COCTaB/ISIN Mepbl
rOCyOapCTBEHHOM 3KOHOMUYECKOM MONUTUKU. BONMBLUMHCTBO M3 HUX CBSI3aHbl C HEOBXOAMMOCTbLIO
3aLUMTbl POCCUMCKOM SKOHOMUKM B YCIIOBUSIX PACTYLLErO CaHKLIMOHHOIO OaBfeHUs, HO He CBOASTCS
K Hen.

Tak, NporpaMMmbl TIbrOTHOMO KpeamMTOBaHWS, MPUMEHSIBLUMECS OJ15 MOAOEPXKKN SKOHOMUKM

NPy yXyOweHWY BHELUHEIKOHOMUYECKOM KOHBIOHKTYPbI, MOSTYUYNIN LIMPOKOE pacrpoCTpaHeHme

y>Xe B nepuof naHgemmmn COVID-19, a B psane CerMeHTOB pbiHKa MPUMEHSANIUCE W paHee.
PacnpocTpaHeHWe KpeamuToB, CTaBKM MO KOTOPbIM CNabo 3aBUCAT OT AEHEXHO-KpeanUTHOW MOUTUKM
(3a cyeT KaK cybCcnampoBaHMsa CTaBOK, Tak M MHbIX GOPM rocyoapCTBEHHOM NOAAEPXKM), CHUXAET
3bPEKTUBHOCTb TPAaHCMUCCUOHHOIO MexaHM3Ma (CM. BpesKy 13 «J1broTHoe kpeauToBaHue U ero
B/IMSIHME Ha TPAHCMUCCUMOHHbIM MEXaHW3M AeHEXHO-KPeaUTHOM NOUTUKM»). OgHako B NocneaHve rogpl
BbISIBNIEHME MaKPO3KOHOMMUECKMX PUCKOB, CBA3aHHbIX C M36bITOYHBIM HapallMBaHMEM NTbFrOTHOMO
KpeamMToBaHUs, CNoco6CTBOBAIO ONTUMU3aLIMM AeNCTBYOWMX MPOrpaMM JIbFOTHOMO KpeauToBaHMs —
OTKasy OT ogHKMX (Npexnae Bcero 6e3agpecHom IbroTHOM UMOTEKN) U MepecMoTpy NMapaMeTpoB

Opyrvix (psag NporpaMM fbroTHOMO KOPNopaTUBHOIO KPeAMUTOBaHMS, MO KOTOPbIM MPeaycMOTPeH
YaCTUYHbBIN MePEeHOC U3MEHEHMIN KNoYeBOM CTaBkM BaHka Poccum B CTaBKM 11 KOHEYHbIX 3aEMLUMKOB).
B pesynbTaTe Uckaxarowmii aphekT IbroTHOro KpeanuToBaHUs Ha TPAHCMUCCUMOHHDIM MEXaHM3M
MOCTENEHHO CHIKaETCS.

[ns obecrieyeHus niaBHOW aganTaLM POCCUNCKOM 6aHKOBCKOM CUCTEMBI K M3MEHMBLLENCS CUTYaLMKU
B 2022 rony 6binv BBeOEHbI PEryNSTOPHbIE MOCIabneHus, CHUXXaloLWMe Harpy3skKy Ha 6aHKOBCKMM
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KarnnTan n, COoTBeTCTBEHHO, 3¢¢eKTMBHOCTb Y3KOro KpeamnTHOro KaHasna. B HacTosiwee Bpems
BaHk Poccum nocteneHHO oTKasbiBaeTCst OT 3TUX Mep13.

MogBoas UTOMM BblleCKa3aHHOro, MOCeaHMe FOAbl CTanu CEPbe3HbIM BbI3OBOM /151 POCCUMCKOM
3KOHOMUKM B LIESTOM U AEHEXHO-KPEOUTHOM MOIMTUKM B YaCTHOCTU. [py coxpaHeHnn obLien
TEHAEHLMM K Pa3BUTUIO BHYTPEHHErO GMHAHCOBOIO PbiHKa, CMOCOOGCTBOBABLLEN MOBbILLEHMIO

30 PEKTUBHOCTN TPAHCMUCCMOHHOIO MeXaHM3Ma, AeNCTBOBaN psf, GakTOPOB, CBA3AHHbIX

C reornoUTUYECKOM HanpPsXXEHHOCTbIO (paHee - ¢ naHaemmen COVID-19) 1 perynstopHbIMU
MepaMm, HanpaBieHHbIMU Ha CMSArYeHMe NOCNEACTBUN BHELUHWX LOKOB. 3TK GaKTopbl 3alLyMAsSIv
PYHKLUMOHMPOBaHME KaHaNIoB TPAaHCMUCCUMOHHOIO MexaHm3aMa. OLEHUTb BIUSIHUE KaXXAoro

13 3TUX GaKTOPOB MO OTAENBHOCTM MOKa 3aTPYAHUTENbHO, HO B LIE&STOM OHWM OC1abnsanv BamsHue
KJTIFOUEBOM CTaBKM Ha CrpocC U MHPNAUMIO, Tpebys 6onee MacluTabHbIX USMEHEHMIM KITFOUEBOW CTaBKMU
OIS DOCTUXKEHWS Lienen AEHEXHO-KPEAUTHOM NMONTUTUKMN.

OOHaKo pOCCUINCKash SKOHOMMKA B 3HAUMTENbHOM Mepe CyMesa afanTMpOBaTbCs K M3MEHMBLLIENCS
cuTyauun. Yxe B 2024 rogy 3HaYMMOCTb LUOKOB, HEraTUBHO BMAIOWMX Ha 3PPEKTUBHOCTD
TPaHCMMUCCUMOHHOIO MEXaHW3Ma, Havasla NMOCTENEeHHO CHUXAaTbCA. [asbHellwas aganTaums SKOHOMMKN,
COBEpLLEHCTBOBaHWE MHCTPYMEHTOB 3KOHOMUYECKOM MONTUTUKM, COXPaHEHWE TeHOAEHLMIA, CBA3aHHbIX
C pa3BUTUEM BHYTPEHHErO GUHAHCOBOIO pbiHKA, 6yOyT COCO6CTBOBaTb AO/ITOCPOYHOMY POCTY
3hHEKTUBHOCTN TPAHCMUCCUOHHOIO MEXaHK3Ma. DTO NPOM3OMAOET 3a CYUET Yry6eHUs CTPYKTYPHOM
NepecTPOMKN SKOHOMUKU U CHUXEHWNSA UHOMALIMOHHBIX PUCKOB CO CTOPOHbI MPed/IoXeHWs, a Takxke
MOBbILLEHMA 0OBEPUS K OEHEXHO-KPEeOUTHOM MOMUTUKE, MPUBAMKEHNS MHOMSLMOHHBIX OXnOaHUM

K LIeNIieBOMY YPOBHIO U, COOTBETCTBEHHO, YMEHbLUEHUS MHMMIALMOHHBIX PUCKOB CO CTOPOHbI Cripoca.

3 CMm. BpeaKy 8 «M3MeHeHs 6aHKOBCKOro perypoBaHsa B 2023-2025 rogax v VX BAUSIHWE Ha OEHEXHO-KPEANTHYIO
nonuTuky» B OHEIKI 2026-2028.
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BPE3KA 11. UHOJTAUUOHHbIE OOKMUOAHUA SKOHOMUYECKUX ATEHTOB

MHPNAUMOHHbIE OXXMAAHUS NOKa OCTAaOTCS BbICOKMMU U HE3asAKOPEHHbIMU, YTO MOXET
NpensaTCTBOBaTb YCTOMUMBOMY 3aMeJIEHUIO MHOMALMN U TpeboBaTb Noanep>XaHUs 6ornee BbiICOKOM
KJIIOYEBOM CTaBKU. YTO6bI 3TO M3MEHUTb, HEO6XOOUMO AOIO yaepXXuUBaTb MHPNAUMIO B61M3N 4%

MHOMIALMOHHbIE OXMAAHWUS NPEACTaBNAOT COBOM OLIEHKM SKOHOMUUYECKMX areHTOB (Harnpumep, HaceneHus,
npennpusaTUi, 6aHKOB) OTHOCUTENbHO ByOYyLLEero U3MeHeHWss YPOBHS LieH. AHaNM3 MHONALMOHHDBIX OXNOAHWIA
9KOHOMUYECKMNX areHTOB MMEET CYLLECTBEHHOE 3HaYeHMe NpU NPOBEAEHWNM OEHEXHO-KPEAUTHOM MOMUTUKM
BaHka Poccum, Tak Kak OT HUX 3aBUCUT, HACKOMbKO 3GGEKTUBHO Mepbl perynstopa 6yayT KOHTPOMPOBaTb
WMHPIALMIO. DTO CBA3AHO C TEM, UTO JOMOXO3ANCTBA, NMPEeanpUATUA U KpeaUTHbIE OpraHU3aLUMy YYUTbIBaOT
OXMAAEMYIO UHONALMIO MPY MPUHATUN pelleHmii O MoTpebrieHnn, CoepeXxeHnn 1 MHBECTULMSAX,

MpW YCTaHOB/IEHMUM CTAaBOK MO KpeamTaM U Lerno3nTaM.

[ns AeHEeXHO-KPeaUTHOM MONMUTUKM BaXEH HE TOMbKO YPOBEHb MHMMSLIMOHHBIX OXWUOAHUI, HO U CTEMEHb
WX YYBCTBUTENBHOCTM K Pa3oBbIM BCM/1IECKaM LieH Ha OTAe/bHble TOBapbl U yciyri. MHONSUMOHHbIe
OXMOAHUS SKOHOMUYECKMX areHTOB, ClIabouyBCTBUTENbHbIE K KPAaTKOCPOYHbIM LIEHOBbIM KONebaHUsM

M YCTOMUMBO HaxXOAsALWMECs BONN3U LIeIEBOrO YPOBHS MO MHONSLMK, ONPEAENSIOTCS Kak 3asiKOPEHHbIE'.

B ycnoBusax 3asiKkopeHHbIX MHPSLMOHHBIX OXUAAHUIA SKOHOMUYECKME areHTbl MOHUMALOT,

YTO MPU OTKITOHEHUWN MHPIALMN OT LIENN LIeHTPasibHbIA 6aHK CMOXET BEPHYTb €€ K LiIefIeBOMY YPOBHIO,

M He KOPPEKTUPYIOT AONFOCPOUHbIX MIAHOB MO CHEPEXEHNSIM U NOTPEBEHWIO. STO OCNabnseT BAnsHME
KPaTKOCPOUYHbIX LLOKOB Ha MHOMSLMIO M NOBbIWAET 3PPEKTUBHOCTb AEHEXHO-KPEOUTHOM MOMUTUKMN.

[nsa 3askopuBaHUS VIHdJJ'IFlLI.MOHHbIX OXUOAHNM HEOOXOOMMO OJINTENBHO nogoepXxmBaTtb VIHCbJ'IﬂLJ,VIIO

Ha YCTOIZ‘-WIBO HM3KOM ypoBHe. B cuTyaumm, korga baHk Poccmm nocnepoBaTenbHO obecneumBaeT
BbINMOJIHEHME 3TOIo YyCroBus, Y4aCTHUKU SKOHOMUKU HAYMHAIOT BOCTNPUHNMAaTb BpeMeHHbIe koneb6aHus
LeH KaK KpaTKOCPO4YHble OTK/TOHEHUA, a HE KaK Ha4aslio OJINTEesIbHOIro VIHd)J'IFlLI.VIOHHOFO rnpouecca. B Takmx
yCcnoBuax I'IOTpe6VITeJ'IbCKO€ nopeneHmne MmeHee YyBCTBUTEJIbHO K KPaTKOBpPEMEHHOMY YCKOPEHUIO

POCTa UeH, TaK KakK togn yBepeHbl B 3aMen/ieHnn VIH¢J'IF|LI,I4VI M BO3BpaLeHun ee K Lenn. OHM He GGDYT
AOMOJTHUTENIbHDBIX KPeOnTOB U He CrnewaTt TPpaTUTb c6epe>KeHM$|, MOCKOJ1bKY UX OXMOaHNA OTHOCUTEIbHO
D,OJ'II'OCpO‘—IHOl‘;I peaanoVI I'IpOLJ.GHTHOVI CTaBKM OCTalOTCA HEM3MEHHbIMW.

MNpy He3asgKopeHHbIX VIHCI)I'IFILI,MOHHbIX OXUOAHMSAX MOXET HaboaaTbCs MHas cuTyaums. B oteet

Ha yCKoOpeHune VIHd)ﬂﬂLJ,VIM noa BiAHUEM KPaTKOCPOUYHbIX d)aKTOpOB HacefieHne MOXET Ha4aTb
npenbaBiAaATb MOBbILEHHbIM CrnpocC Ha ToOBapbl, OXXKWOasd, YTO CKOpPO OHU 6yﬂ,yT CTOUTb OOPOXE. DTOT
npouecc MOXeET 3aTPOHYTb KakK M3Ha4asibHO NoaopOXaBLlmMe ToOBapbl, TakK N opyrme, B TOM YnCne ToBapbl
ﬂepBOl‘/'I HeobxoamMMocTu. HaceneHne MoxeT TPaTUTb HaKonneHnd, npeanosiarad, YTo X nokKynatesibHaa
CMOCOBHOCTb CHM3UTCA. OXunaaHne 6oree BbICOKOMN MHd)}'IﬂLI,VIM 1, COOTBETCTBEHHO, 60/1€€ HU3KMX
MPOLEHTHbIX CTaBOK B peas/ibHOM Bbipa>xeHA B 6yp,yu.|,eM MOXEeT noAaTasikKmMBaTb X K NpmBIe4YeHNIO HOBbIX
KpeouToB Ha TekyLuMe MOKYMNKW. B aTuX ycnoBmax npovnssognuTenv MOryT pemnTbCs Ha CylecTBEHHOe
MoBblILEHME LieH Ha 6onee LIJVIpOKVIVI Kpyr TOBapOB 1 yCnyr. MHd)ﬂﬂLI,VIOHHOG nasneHmne yBerimvnTCcg,

a OTKJ/IOHeHune VIHCI)I'IFILI,MVI OT Lenu CTaHeT 6ornee yCTOVILIVIBbIM. B pesynbrate MOXeT ﬂOTp66OBaTbCﬂ
npmMeHeHmne Mep ,D,eHe)KHO-er,D,VITHOVI nonnTUKK. MNMpu 3TOM 018 BO3BpaLLEHUS VIHd)ﬂﬂLI,VIM K uenm
6y,D,6T HeobxoaoMma bonee cyuleCTBeHHada peakuna ,D,EHE)KHO-KDEE,MTHOVI MNOJIMTUKK, YeM MPU HEBbICOKNX
N 3ad9KOPEeHHbIX VIHd)J'IFlLI,MOHHbIX OXNOaHNAX.

MpuBeOEHHbIN Bbille MPUMEP MOKa3sbIBaET, YTO MPU peann3aumm AEHEXHO-KPeOUTHOM MOIUTUKMN HY>KHO
YUUTbIBaTb YPOBEHb HE CTOMbKO HOMMHASIbHBIX, CKOIbKO peasibHbIX CTAaBOK, B TOM UYMCIE PaCCUYUTaHHbIX

C MCMOob30BaHNEM MHOVMKATOPOB OXWMAAEMOWN MHPNALMN. B cyllecTBytoLWEN NpakTUKe Os1s pacyeTa
pearnbHbIX CTaBOK U3 UX HOMUHasbHbIX MOKa3aTenen MPUHSATO BblMUTaTb U YXXE CIIOXMBLUYOCS MHOISLMIO,
NN ee OXMOAEMbIN ypoBEHb. B kauecTBe oxunaoaeMon MHPASILMKM, MOMUMO OMPOCHbBIX OXMAAHWNIA
3KOHOMMYECKMX areHTOB, O6bIYHO MCMOMb3YOT MOLENbHbIV MPOrHO3 MHPAALMN, KOMOUHUPOBaHHbIN
rnokasaTesib U3 MOLENbHOIrO NPOrHoO3a U GakTUYECKOMN MHOMALMMK, a TaKXKe OXMOAHUS U3 MHOMKATOPOB
$P1HAHCOBOro pbIHKa.

T CMm. O630p AEHEXHO-KPEAUTHOM NOMNTYIKA. Pasaen «PeTpoCnekTUBHDIN aHanma AeHEXHO-KPeaUTHOW NONMUTUKIY. BaHk Poccun. Mar 2023 roga.
MoveHko B., Kagpesa O., Mopluakos A., YepHaapes . OLeHKa 3asaKOpeHHOCT MHOASLIMOHHbBIX OXaaHMA ans Poccim. BaHk Poccum.
AHanuTyeckas 3anmcka. Monb 2022 rona.
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Mpur He3asaKOPEHHbBIX MHGMSILMOHHBIX OXWMOAHUSX UX AMHAMVKA B 3HAYUNTENbHOM CTEMNeHW onpenensieTcs
M3MeHeHVeM pakTNYeckom MHGNALMAN. STO OOMONHUTENbHbIN GaKTop, O6YC/TOBIMBAIOWMN BaXKHOCTb
aHanMs3a TeKyLero pocTa LieH o5t AeHEXHO-KPEAUTHOM MOMNTUKMU.

Mpy MHTeprpeTaLmmn ONMPOCHbIX AaHHbIX HEOBXOAMMO YUUTbIBATb, UTO OLLEHKU MHOMSILLMOHHBIX OXWOAHWM
rpaxgaH 1 HabniogaeMom HaceneHneM MHPNAUMM Kak B Poccnm, Tak 1 B apyrmx cTtpaHax o6bluHO
MPEeBbIWAT PaKTUUYECKYIO MHONSLMIO. TaKOe pacxXoXAeHWe CBA3aHO C OCOBEHHOCTSMIN BOCHPUSTUS:
NOAAM CBOMCTBEHHO 3aMeyaTb POCT LIEH M aKTUBHO pearpoBaTh Ha HEro, TOMAa Kak CHUbKatoWwmecs

WM CTabunbHbIE LieHbl OBbIMHO MPUBEKAIOT MEHbLUE BHMMaHUS. B pesynbTaTe rpaxpaHe cyosT

06 MHOIALUMM B 6OSbLIEN Mepe MO Hamboree NogopoXaBLWMM ToBapaM. Kpome Toro, nogm obbli4MHO
06paLlatoT BHUMaHWE Ha TO, YTO OHWM MOKYMAKOT YacTo — HanpUMep, KaXabli AeHb. TakMMM ToBapaMy MOryT
6bITb MPOAYKTbI MUTaHWS, BEH3UH, HEMPOOOBO/IbCTBEHHbIE TOBaPbl MEPBON HEOOXOOMMOCTH.

HecMoTps Ha Takoe cUCTeMaTUYecKoe CMellleH1e abComOTHbBIX 3HAYEHUIA MHPAALMOHHBIX OXUOAHWIA,
VX U3MEHEHME N OTHOCUTESbHbIM YPOBEHb MO CPABHEHMIO C MCTOPUYECKMM AMarnasoHOM — OYeHb
BaXKHble MHOMKATOPbI, MO3BOSAIOWME CYOUTb O BO3SMOXHbIX M3MEHEHUAX B SKOHOMMUYECKOM MoBeaeHUN
OOMOXO3MCTB. B CBOIO ovepenb 3T M3MeHEeHWs ONpeaensoT GyayLLyo YCTONUMBYIO MHPISLMIO.

B cBoeM aHanuae BaHk Poccmm ncnonbayeT WMpokui Habop nokasaTtenen MHPNSLMOHHBIX OXMOAHNNA
Pa3HbIX 9KOHOMUYECKMX areHToB. 3TO AaHHble onpocoB HaceneHus (nposoaaTcs OO0 «MHPOM» Mo 3akasy
BaHka Poccuiu), MOHUTOPUWHIa NpennpusTiii (nposoamTtcs BaHkoM Poccum)?, nporHosbl MHensumm
NpodeccMoHanbHbIX aHaNUTUKOBS N OLLEHKM BMEHEHHOW UHOIALMM, 3aN0XEeHHOM B LieHbl OD3-H*.

UHbnsuMoHHbIe oXupaHusa HaceneHus, No faHHbIM onpoca OO0 «MHPOM», B mione 2025 - aBrycre

2026 roga ocTtaBaMCb MOBbILWEHHBIMU M HAXOOAMIUCH B AManasoHe 12,4-14,7%. Bonbluyto YacTb 3TOro
nepuoga OHW CyLLECTBEHHO HE MEHSININCD, 3a UCKITIOYEHMEM OTAE/bHbIX 3MM3040B 3aMETHOIO POCTa.
MakcrMyMbl MPULLNMCL Ha Aekabpb 2025 - aHBapb 2026 rofa, Korga Ha OXXWAAHWSA HaCceNeHWs MOBMSNIN
npomusoweauwme ¢ Hadana 2026 roga HasoroBble U3MEHEHMS, @ Takke Ha mtorb 2026 roga, Korga CUbHO
NOAOPOXano MOTOPHOE TOMNMBO. B ocTanbHbie MecsiLbl 3TOro nepuoaa MHPNSLMOHHbBIE OXMOAHUS

He OEMOHCTPUPOBAII BbIpaXXeHHOro TpeHaa. [JonrocpoyHble MHPMSLMOHHbIE OXMAAHWSA Ha 5 neT Bnepes,

B mtone 2025 - aBrycte 2026 roga Takke 3HaunMTeNbHO HE MEHSINTUCb M HaxoaMnnch B gnanasoHe 10,3-12,6%.

NHONAUNS, HABTIIOOAEMAS N OXWUIAEMAS HACEJTEHWEM (MEOAMAHHAS OLLEHKA) Puc. 111
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2 PesynbtaTbl MOHUTOPWHIa NPEaNPUATIM NPeaCTaBNeHbl B eXKeMeCI4YHOM MHPOPMALMOHHO-aHaIMTUHECKOM KOMMeHTapun BaHka Poccim
«MOHUTOPUHI MPeanPUSITAM: OLIEHKU, OXXMAAHWS, KOMMEHTapUM».

3 B TOM umcne pesynbtaThl «MakpoaKOHOMMYECKOro onpoca baHka Pocchmy».

4 AHanmnay MHPASLMOHHBIX OXMASHMIA Pa3HbIX SKOHOMUYECKKX areHTOB MOCBSILLEH eXXeMeCaUHbIN MHGOPMaLIMOHHO-aHaMUTYECKMIA
KOMMeHTapui BaHka Poccim «MHGNSLMOHHbBIE OXMAaHWS W NOTPEDUTENBCKME HACTPOEHMS».
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PACIMPEAENEHNE OTBETOB PECITOHAEHTOB HA BOMPOC «HA KAKME OCHOBHbIE MPOAYKTbI, TOBAPbI Puc. 11.2
W YCITYT W LEHBI 3A MOCNEOHMA MECAL, BbIPOC/T OYEHD CUJTbHO?»
(% OT BCEX OIMPOLLEHHbIX)
65 -
55 4
45 1 e
()
()
35 @ ®
() o
.
() ()
° g I g |
25 4 S ° ° o ()
( ]
e ()
° S K| pE
e °
15 ° ® () ®
()
o
5 f f N f f f T T T
= & & =g ¢ = S 5% ¢
= 5 =) 2 >S< 9 = =
] = 8
g R
x
[ManasoH 3HaYeHN 3a rog ® Wionb 2025 ® Agryct 2026 © CpepaHee 3HayeHue 3a 2017-2019

Ucroyrmnk: 000 «uH®OM».

Ha6niopaeMas HacenenmeM uHonsaumsa B none 2025 - aBrycte 2026 roga CyweCcTBEHHO HE MEHSNACh,
konebnsicb B ananasoHe 14,1-16,1%. B aBrycte 2026 roga pecrnoHAeHTbl Yalle Bcero coobanu o pocte
LileH Ha 6eH3MH, NeKkapCTBa U MeAUKAMEHTbI, XMUITULLHO-KOMMYHaJIbHbIE YTy, @ TakXe NPOAOBOSIbCTBEHHbIE
TOBapbl (MSCO U NTULLY, PbIBy M MOpPenpoayKTbl, GPYKTbl 1 oBOLLM). MO cpaBHeHWIO € Uonem 2025 roga
3aMeTHO ycunnnacb 06eCrnoKOEHHOCTb OMPOLUEHHbIX POCTOM LieH Ha 6EH3MH, caxap M Coslb, Tabak

M curapeTbl. [Mpy 3TOM HaMHOIO pexe OHW CTann coobLwaTb 06 YOOPOXaHUM HEKOTOPbIX BUAOB
MPOAOBONLCTBUS (GPYKTOB M OBOLLEN, MOSIOKA M MOJIOYHOW MPOLYKLMM, X1eba 1 Xnebo6ynouHbIX U3Oennn,
Cblpa 1 Konbac).

B paspese nogrpynn pecrnoHAEHTOB CO CHepexeHnsMmn 1 6e3 HUX OLIEHKM HabMIOOaEMON 1 OXMOAEMOMN
MHPNAUMKM B nione 2025 - aBrycte 2026 roga MEHSI/IUCh B LIEIOM OAHOHAMPaB/IeHHO. Y pecrioHOeHTOB
CO cHepPEXEHUAMU MHDNALMOHHDBIE OXMOAHUS B PACCMaTPMBaEMbIA NEPUOL, HAXOONNCL B MHTEpBane

o1 10,8 0o 13,0%. Y onpolueHHbIX 6e3 coHepexxeHnin oxXmoaHus oo B gmarnasoHe ot 13,6 o 16,5%.
MHPNSLMOHHbIE OXMOAHUS PECMTOHOEHTOB CO COEPEXEHNAMU MOXHO CUMTaTb 6onee pauyoHanbHbIMU.
OHMU, Kak NpaBuso, 6bonee HM3KME U MeHee BONaTWUIIbHbIE, YEM Y OMpPOLLEHHbIX 6e3 cobepexeHui. MpaxaaHe
CO cbepexeHVs MM B CpedHEM UMEIOT 6oriee BbICOKMI YPOBEHDb [OXOAa U BHUMAaTENbHee CneaaT

3a cUTyauumer B 3KOHOMUKE 13-3a 3aMHTEPECOBAaHHOCTU B COXPaHEHMM CBOUX HAKOMIEHMI.
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CornacHo aHHbIM MOHUTOPUHIA NPeanpusTUm, nposoaumMoro baHkoM Poccum, B mione 2025 - ceHTA6pe
2026 rofa ueHoBble oXuaaHUs NpeanpuaTU (6anaHc OTBETOB) Ha 3 MecsiLia Briepen, COXPaHsnnCh

Ha MOBbILEHHOM YpPOBHe. Ha Ux AMHaMUKY B 3TOT NMepurop, CyLECTBEHHO MOBIUSIIVN HANIOrOBble U3MEHEHWS],
CUTYyaLMs Ha TOMJIMBHOM pbiHKe 1leToM 2026 rofa, @ Takxe MoBblleHHasi MO CPAaBHEHUIO C OBbIYHbIMU
YPOBHSAIMU MHOEKCALMSA KOMMYHarbHbIX TapudOB, NepeHeceHHas Ha OKTAOpb 3TOro xe roga. Tak,

noA BnvsiHneM nosbiweHns HOC LeHoBble OXMOaHWS CYLLEeCTBEHHO BO3pOCv B Hosi6pe 2025 - aHBape
2026 ropga. Nocne aToro oHW NocnenoBaTeslbHO CHMXKaNUCh B deBpane - noHe 2026 roga, ogHako
3HAUNTENBHO YBENMYUINCH B UIONe — CEHTSIOpe.

KonnuyecTBeHHbI NMokasaTerb LIEHOBbIX OXMOaHWM MPenrnpusiTUi — CPEAHWUIA OXMOAEMDbIM TEMI MPUPOCTa LieH
Ha cnenytowme 3 Mecsiua (CK.r) - konebancs B uHTepaarne ot 4,5 0o 7,0%. Kak 1 6anaHc OTBETOB, C dpeBpasist
2026 rofa 3TOT NMokasaTesib MOCTENEHHO CHKAIICS, HO 3aMETHO BbIPOC B Mtone — ceHTAope 2026 roga.

Havnbonee BbICOKMIN YPOBEHb LIEHOBbIX OXMAAHWUIA CPeam KPYMHbIX OTPac/ie OTMEeYarcsi B PO3HWUYHOM TOProBrie.
CpenHuin oXXmaoaeMblii TeMM NMPUPOCTa LiEeH B 3TOM OTpac/ v Ha Gnimxkanwme 3 Mecsiua (C.K.r.) B nepuop, ¢ nonsa 2025
Mo ceHTa6pb 2026 roga Haxoowscs B AManasoHe oT 7,4 0o 12,7%.

LIEHOBbIE OXWAAHNSA MPEANPUATAN MO OCHOBHbBIM OTPAC/IIM Puc. 11.4
(BANAHC OTBETOB, CK., M.)
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CPEHWIA OXWIOAEMBIA NPEANPUATUSMM TEMIN MPUPOCTA LIEH HA BJIMXKAMLLUE 3 MECSILIA Puc. 11.5
(%, CK.I)
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Bce otpacnu

Po3HuyHas Toprosns
Ucroynnk: bark Poccun.

Mo oueHkaM BaHka Poccun®, cpegHss BMeHeHHas uHenauusa ana OP3-UH, paccumTtaHHas Kak cpegHee

Mo BbIMyCKaM C AaTaMu norawenus B 2028, 2030 1 2032 rogax, B utone 2025 - ceHTabpe 2026 ropa
nosbicunack. s Bbinycka Ao despans 2028 roga B cpegHeM 3a ceHTs6pb 2026 ropga 3HaueHve
BMEHeHHOM nHbnsuMm coctasuno 5,3% (B nione 2025 roga - 3,7%). BMeHeHHas MHONsUMs Ha AanbHue
CPOKM Bbinia 6onee BoMaTUIbHOM U HaXxoauiach CylecTBeHHO Bbiwe 4%. Ha nepuon 2028-2030 rogos

B ceHTsi6pe 2026 roga oHa coctaBunia 8,5% (B nione 2025 ropa - 5,5%), a Ha nepuog 2030-2032 rogos -
10,2% (B vione 2025 roga - 7,3%).

MporHo3bl npodeccuoHasnbHbIX aHAIMTUKOB MO MHOALUMK B uionie 2025 - ceHTabpe 2026 roga rnoBbICUIUCH
Ha 2026 ropg v noyTn He U3MEHWNNCb Ha Bonee JanbHWe cpokn. OxmaaemMas aHanMTUKaMm MHONAUMS

B 2026 ropay, Mo gaHHbIM ornpoca B ceHTs6pe 2026 roga, coctaBunia 6,6% (B ntone 2025 ropa - 4,7%).
MporHo3 Ha 2027 rop, B ceHTsbpe 2026 roga coctaBun 4,6% (B nione 2025 roga - 4,3%), NporHo3s

Ha 2028 rog - 4,0% (B vione 2025 roga - 4,0%), Ha koHeL, 2029 roga - 4,0%.

BMEHEHHAA NHONALUNA 419 O®3-MH Puc. 11.6
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Ucrounnkn: [TAO Mockosckas bupxa, Poccrar, pacyersi bakka Poccun.

5 OuUeHKM OCHOBaHbI Ha COMOCTaBNEHUU OXMaaeMor OXOAHOCTM OD3, uHaekcpyeMblx Ha HONALUMO (OP3-UH), 1 HOMUHaNbHbIX OD3
(O®3-T1) c yyeToM fara B MHAEKCALWM HOMVHAMNa 1 CE30HHOCTM MHONALMW. MeTodMKa pacyeTa.


http://www.cbr.ru/Content/Document/File/118262/methodological_comment_20210127.pdf
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PE3Y/IbTATbl MAKPO3KOHOMWYECKOIO OMPOCA BAHKA POCCUI. MPOTHO3 UHOALINA

Puc. 11.7
(% OEKABPb K LIEKABPO NMPEAbIAYLLETO rOMA)
7 -
6 -
5
4 i A ﬁ
3 4
2 4
0 —FF—F—F—F——F—F——F—F—F—7F——F—F Tt
N A A - - - - - Yo I Yo B Yo B Yo Yo T Vo T o B o BT S o BN Vo BN To BN Yo BN Yo B Yo N Yo B (o BN (o NN Yo BN Yo B 0o )
AN AN AN AN AN AN AN AN AN NN NN AN AN AN AN AN AN NN oY
SO O O O O O ©O © O O O O O O O O O O O O O O O O O O O O O O O O O
N N N N N N NN~~~
sl o = o = ) 0 - al al ) 0 o 0 = 0 O al e - sl sl al el el fa = o = 0 sl - )
o £ 2 5 -t 5 ¥ aaa a5 25 35 I 5 Y a2 a0 a5 25 5 5 & o
O 83 8 4 = @ @ DO © © © U 83 38 Jds Q9 8 O OV VOOV o 8 38 s 9 3 9O
oa o= o S £ @ & ¥ ® T @ 9= o S £ @ & ¥ ¥ 0 @ o = o = = g ©
I o =] < £ £ © x T m (= < £ £ © x T o = < £
= o << 5 5 I O ® 9 << &5 5 I O ® 9 << &5
e O = e O = 1= O

Mecau nposeaeHns onpoca
2026 —2027

2028

N
o
N
o

Ucrouruk: bank Poccium.

MHOMKaTopbl MHOMSLMOHHBIX OXuAaaHMM B ione 2025 - ceHTabpe 2026 roga Haxoaunmch
MPEVMYLLECTBEHHO Ha MOBBILEHHOM YPOBHE. TO OCTAEeTCS BaXKHbIM GaKTOPOM OJ1s1 PELUEHNIA

MO OEHEXHO-KPEAUTHOWM MOonnUTUKe. Bbonee BbICOKMI ypOBEHb MHOMSILMOHHBIX OXMOAHUIA MPU MPOYMX
pPaBHbIX O3HaYaeT HeOOBXOOMMOCTb MOAAEPXXaHUS Ha 6oee BbICOKOM YPOBHE U KITIOYEBOW CTaBku. Kpome
TOro, HE3asIKOPEHHOCTb MHONALIMOHHDBIX OXXUAAHUM U COXPaAHEHME MX YYBCTBUTENTbHOCTU K Pa30BbIM
LIEHOBbIM BCrIECKaM Un konebaHusM Kypca pybns co3aatoT pUCKM BO3HUKHOBEHUST BTOPUYHbBIX 3QPEKTOB.
s x HeMTpanM3aumy MOXeT NOTPeboBaTbCs PeaKLUs CO CTOPOHbI AEHEXHO-KPEAUTHOW MOSTUTUKMN.

CHVKEHMIO N 3aIKOPUBAHUIO MHOMSILMOHHDBIX OXWOAHUIM ByOeT Cnocob6CTBOBaTb ANIUTENbHOE YaepXKaHWe
MHONAUMM B6nM3n uenn B 4%.



OCHOBHble HarnpaBneHVst eMHOW rOCYAapPCTBEHHOW
OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
MprnoxeHus 1 nepuon 2028 1 2029 rogos 131

BPE3KA 12. TPAHCO®EPTHASA KPUBAA U DPOPMUPOBAHUE NMPOLIEHTHbBIX CTABOK
NMNo BAHKOBCKUM OMNMEPALUAM

TpaHcdepTHas KpUBas SABNSETCA OTNPAaBHOM TOUKOM 411 YCTaHOBJIEHMS 6aHKaMM CTaBOK
rno KpepuTaM U BKlagaM. B kauecTBe 6a3bl ans TpaHchepTHOM KpUBOM 6AHKM MCMOJb3YIOT
6e3purcKoBble KpUBble OXOAHOCTU U CBOU BHYTPEHHUE OLIEHKM

TpaHchepTHas KpyBas - 3TO HA6OP BHYTPEHHMX MPOLEHTHbIX CTAaBOK Pa3HOM CPOYHOCTH, YCTaHABIMBAEMbIX
B BaHKe (Yalue BCero B KasHa4YemcTBe) A1t BCeX ero 6usHec-eamHuLL (MpUBeEKatoLLmMX NoapasaeeHni,
KPEeOUTHbIX 6/TOKOB M TaK Jasniee) B KauecTse opueHTUpa 6a30BOM CTOMMOCTY 6aHKOBCKMX MPOLYKTOB.

OHa sB/1ISieTCa BaXXHOM OeTanbio YNpaBieHYeCKOro MeXaH13Ma, Mo3BO/IALEN MAaKCUMarIbHO O6bEKTUBHO
onpenenvTb BKiag TOro Mav MHOMO NMoapasfeneHms B opMUMpoBaHme obLuero pMHaHCOBOro pesyrbraTta
6aHka. bnarogapsa AaHHbIM O TpaHCPEPTHBIX CTaBKaX Y PYKOBOACTBA KPeAMTHON OpraHmM3aumm NosienseTcs
BO3MOXHOCTb BbICTpaMBaTb AENCTBEHHYO CUCTEMY MOTUBALIMM COTPYOHMKOB, UTO CYLLECTBEHHO MOBbILLAET
YPOBEHb YNpPaB/IieMOCTM GaHKOM.

Ho ogHown, NycTb 1 KpariHe BaXXHOW, ynpaBreH4eckon dyHKLUMeN porb TpaHchepTHOM KPUBOM

He orpaHuymMBaeTcsl. TpaHChEpPTHbIE CTaBKW SBNSIOTCS LIEHTPasIbHOW YacTbio BHYTPUMOGAHKOBCKOWM CUCTEMbI
LleHoObpa3oBaHWS 6GaHKOBCKMX MPOAYKTOB, MO3BONSIOWEN KPEAUTHOM OpraHn3aLMm BbiCTpamBaTb
COI/IaCoOBaHHYIO JIMHENKY LIeH U B Clly4ae HEOBXOOMMOCTM KOPPEKTUPOBATb CTPYKTYpPY CBOero 6anaHca,
BbIOMpasi MeXAy pasnMyHbIMU UCTOYHMKaMK GOHAMPOBaHWUS U HarNpaBfeHUaMU pasMeLLeHUs CPEACTB.

[ns onpeneneHnst LLeHOBbIX YCIOBUM N0 caenku (KpeouTHOW, Aeno3nTHOM, GOHOOBOM) Ha 3agaHHbIN
CpOK 6aHKy TpebyeTcsi onpenennTb TPaHCHEPTHYHO CTaBKY Ha STOT CPOK U OLIEHUTb U3AEPXKU

M PUCKM, CBSA3aHHbIE C KOHKPETHOM CAENKoW. KpoMme Toro, Ucrnonb3oBaHme TpaHchepTHOM KpUBOM

KaK 4acTy MexaHU3Ma YrnpaBneHUs JIMKBUAHOCTbIO M MPOLEHTHBIM PUCKOM MO3BONSIET 6aHKY Mony4YaTtb
OOMOSHUTESbHBIA AOXOA OT YNpPaB/ieHUs1 CPOUYHOCTbBIO — MPUBIEYeHUs 6oree KOPOTKMX AEHEXHbIX CPEeACTB
M pasMeLLEeHNsI UX B aKTUBbl 60sbLuer CpoYHOCTU. Ha MakpoypoBHE TpaHChEpTHbIE KpUBbIe KPYMHbIX
6aHKOB SBMSIOTCS COCTABHOWM YacCTbtO MPOLEHTHOIO U KPEAUTHOIO KaHafioB TPAHCMUCCUOHHOMO MEXaHN3Ma
OEHEXHO-KPEANTHOM MOMNTUKMN.

®UKCUPOBAHHBIE TPAHCOEPTHBIE CTABKN CUCTEMHO 3HAYMMbIX KPEAUTHbBIX OPTAHU3ALIMA Puc. 12.1
M PbIHOYHbIE MHAMKATOPBI IOXOAHOCTU HA 28.08.2026
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pumeyarme. TpaHCHePTHbIE CTABKM MPUBEAEHD! KAK COEAHME MO CUCTEMHO 3HAYUMBIM KDEANTHBIM OPraHU3AUUAM; 3aTeHeHHas 00/1aCTb — ANANA30H 3HAYEHMI M0 6aHKAM; PbIHOYHbIE
WHANKATOPbI — MOCAEAHME AOCTYITHbIE KOTUPOBKY He MO3AHee AaTbl 0MPOCd, MPUBEAEHHDIE K HOMUHA/IbHbIM CTABKAM C EXEMECSYHOI KanuTtaam3auneii npoueHTos (6a3a M).
UcroyHmukn: barnk Poccum, Chonds, onpoc KpeanTHbIX OpraHn3aLmil.
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PbIHOYHBIE UHAWKATOPbI, UCMOJIb3YEMbIE CUCTEMHO 3HAYUMbIMU KPEANUTHBIMA OPTAHU3ALIMAMW  Puc. 12.2
INq ®UKCUPOBAHHOW TPAHCOEPTHOW CTABKU, MO CPOYHOCTH
(0ON9 BAHKOB, %, MO IAHHBIM OMPOCA HA 28.08.2026)
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UcToYHmMKN: 0NPOC KPeaNTHbIX OPraHn3aumii, pacyets! banka Poccun.

Kaxgpin 6aHK BbiCTpanBaeT COOCTBEHHYIO TPaHCPEPTHYIO KPMBYIO, MCMOSb3ys B KauecTBe 6a3bl KpMBble
LOXOAHOCTU PbIHOYHBIX MHCTPYMEHTOB C MYHUMaJIbHbIM YPOBHEM pUCKa MM NMPU HEOBXOAMMOCTY CBOMU
BHYTPEHHME oLeHKW. BasoBas KprnBas pybneBon oXoOHOCTW, BO BHYTPEHHMX OOKYMEHTax 6aHKOB
06bIYHO Ha3blBaeMasi 6€3pUCKOBOM, A1 PUKCUMPOBAHHbBIX CTAaBOK CTPOUTCS MCXOAS U3 AOXOOHOCTW TakmX
MHCTPYMEHTOB, KaK rocyaapcTBeHHble obnuraumm (OdP3) n npoueHTHble cBorbl (ROISTiX, IRS), a ons
MJaBaloLWyX UCTOMb3YIOTCA CTaBKM PbiHKa MEX6aHKOBCKMX KpeOMTOB U KitoueBasi CTaBka. [pyn aToM
CYLLECTBEHHbIE N3MEHEHMS B GYHKLMOHUPOBaHNM GUHAHCOBbBIX PbIHKOB MOIYT MPUBOOUTbL K MOaMbUKaLIMM
pacyeTa TpaHChHEepPTHOM KPMBOW. N0 AaHHbIM OnMpoca’ CUCTEMHO 3HaAYMMbIX 6AHKOB, BbIGOP MHAMKATOPA
3aBUCUT OT CpoKa CTaBKkM: o 3 MecsueB npeobnagaet ROISTix, Ha cpegHUX cpokax oH co4veTaeTcs ¢ IRS
n OD3, a ¢ 3 neT pgoMuHMpytoT OD3, oIS KOTOPbIX Ha cpokax oT 7 o 10 net gocturaet noyuty 90%.
Heboblwow pbiIHOK CBOMOB OrpaHU4YMBaET posib IRS BcroMoraTenbHbIM MHOMKATOPOM A5 «CKIIeMKMN»
OTAENbHbIX YY4aCTKOB KPMBOW. 3a rof, 3Ta CTPYKTypa MOYTU He n3MeHuIach. [Npy 3TOM BHE 3aBMCUMOCTU
OT Bbl6opa 6a30BON KPUBOW AOXOOHOCTM TpaHcdepTHas KprBas OOMKHA MMETb Takyto GOopMy, YTOObI
Hambornee NMosiHO BK/IOYaTb B Ce651 BO3HUKAOWMM B OESTENBHOCTY 6aHKa MPOLEHTHbIM PUCK, MCTOYHUKOM
KOTOPOro B TOM YMCre SBNSETCH MHPNAUMS.

TpaHcohepTHas KpymBast cnefyeT 3a LIMKIIOM OeHEXHO-KPeauTHOM NonmMTUKU. B koHue 2024 - Havane

2025 ropga npu kntouveBomn ctaeke 21,00% 1 OXMOaHUSX Y>KECTOUEHUS OHa Obl/la 3aMETHO Bbille KIIIOYEBOMN
CTaBkU. [IoNoNHUTENbHOE BIIUSIHME OKa3bliBasiu PErynsaTOPHbIE HOPMaTKBbI: MHOMME 6aHKM yUYnTbiBaNn
HOPMaTMB KPaTKOCPOUYHOM NIMKBUAHOCTU B TPAHCPEPTHbIX, a8 HEe B MPOAYKTOBbIX CTaBkax. K cepeguHe
2025 ropa cpeoHU U OJIMHHBIM YY4aCcTKU OMYCTUIIUCh HUXKE KITKOUYEBOW CTaBKW, OTpaXasi OXMOAHUS
cMsryeHus, a ¢ Il kBapTana ocnabno BVsiHVME peryiMpoBaHns Ha MapaMeTpbl onepaLmin U KpeauTHoe
npennoxeHue. K koHuy aBrycta 2026 rofa, nocrne CHUXEHUS KtoueBow cTaBkm 23 mons fo 14,00%,
KpWBasi Okasasiacb Bbille Hee Ha BCEX CPOKax: YMepeHHast MHBEPCUS COXpPaHMIach NLLb Ha yYacTke

oT 1 Mecsila 0o 1rofa, a Ha CpoKax CBbile roga KpysBasi Mproodpena NonoXuTerbHbINA HAaKOH.

T C cepeamHbl 2025 rofa BaHk Poccum MpoBOAMT OMPOC CUCTEMHO 3HAUMMBIX KPEAUTHbBIX OPraHm3aLmiin 06 MHAMKATOPaX 1 3HAYEHMAX
BHYTPEHHWX TPAHCHEPTHBIX CTABOK B PYO/AX 1 Ba/OTE B LIENAX MOBbILLEHNS AeTan3auUmn aHamnaa AeHEXHO-KPEAUTHOMN MOMUTUKIA.
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K/FOYEBAA CTABKA BAHKA POCCUWN WU CPEAHNE ®UKCUPOBAHHBIE TPAHCOEPTHbIE KPUBbIE Puc. 12.3
CUCTEMHO 3HAYMMbIX KPEAUTHbBIX OPTAHU3ALINM HA OATbI CPE30B OMPOCA
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Tpumeyanne. Kaxaas kpnsas oT/10XeHa Briepes o KaeHAapto OT 4aThl CPE3A (TOYKA HA JIMHUN K/TIOYEBOI CTABKY); MOKA3AHb! Cpoku A0 10 1eT; TpaHCepTHbIe CTaBKN —
CpeAHne 10 CUCTEMHO 3HAYUMbIM KPEeAUTHbIM OPraHn3aynsam.
MCTOYHMKN: 0NPOC KPEAUTHbIX OPraxHn3aLmii, pacyets! baxka Poccun.

Mpw onpeneneHnn LeH Ha 6aHKOBCKME MNPOAYKTbl TPaHChEPTHbIE CTaBKM ABAAIOTCS TOMbKO OTMNPaBHOM
TOUKOM. [1151 KaXKAOro TUMa akTUBHbIX OrnepaLmi CTaBka AO/MKHa 6biTb He MeHbLLEe TpaHCHEPTHOM CTaBKM
Ha COOTBETCTBYIOLMIA CPOK, YBENTMUYEHHOM Ha U3OEPXKKM, MPEMUM 3a PUCKM, M/IaTy 3a UCMOSb30BaHWe
KanuTana 6aHka, a Takke Ha CTOMMOCTb BCTPOEHHbIX OMLUMOHOB, MO3BOSIAOLMX M3MEHATb O6beM U (1)
BpeMsl IeHEXHbIX NMOTOKOB. [115 KaXX4O0ro TUMa ornepaumii o NpuBIeyYeHnio CPeacTs, HanpoTUB, CTaBka
OOMKHa 6blTb He 60/sIblue TPaHCPEPTHOM CTaBKM, YMEHBLUIEHHOM Ha CTOMMOCTb BCTPOEHHbIX OMLIMOHOB,
n3gepxKu, nnaTty 3a 6ydep MMKBUOHOCTU, U3AEPXKN Ha BbINOSTHEHWE PEryNaTOPHbIX TpeboBaHMM (BKIOUas
OTUMCIEHMS B POHL 0BsA3aTENbHbBIX PE3EPBOB) M B HaQ/1eXalleM cryyae - B3HOChI B DoHL, 06s3aTeNlbHOro
CTpaxoBaHWs BK1aOoB. B pesynbTaTe, kakol 6bl HM 6blla CTPYKTYpa akTUBOB M MacCUBOB, B OBbIYHbIX
YCNOBUAX BeOeHWs1 B1U3Heca crnipen Mexay CTaBKaMum Mo aKTUBHbBIM M MacCUBHBIM ornepaLyvsiM NO3BoOSeT
MOKPbITb BCE HEOGXOOMMbIE U3OEPXKKM, PUCKN 1 CHOPMUPOBATL MPUBHITb GaHKa.

YuyeT nsgepxek 1 NpemMmii 3a pUCK Mo PasMYHbIM OMNepaLmsiM MOXET CYLLECTBEHHO BUSTb

Ha LieHoobpa3oBaHMe 6aHKOBCKMX MPOJYKTOB, KOPPEKTUPYS PeaKLMIO MPOLLEHTHbIX CTAaBOK MO AEMOo3uTaM,
KpeouTaM 1 KOPrNopaTUBHbBIM OBNTUIraLMSIM Ha M3MEHEHUST YPOBHSI M HaK/TOHa 6€3pUCKOBOM KPUBOW.
[JononHuTenbHoe BAMsiHNE Ha GOPMMUPOBAHME MPOLIEHTHbIX CTaBOK OJ15i peaslbHOrO CeKTopa SKOHOMUKM
MOryT OKa3sblBaTb XapakTEPUCTUKM GUHAHCOBOIO PbIHKA, BKJHOUasi CTEMEHb €ro CerMeHTaumm, ypoBeHb
KOHKYPEHLMM 3a CPeACcTBa BKIAAUYMKOB UM Hanbonee KayeCTBEHHbIX 3aeMLUMKOB, OCOOEHHOCTU
6u3Hec-Mopenen oTaesbHbIX 6aHKOB, a TaKXe M3MEHEHUS B €r0 PEryIMpOBaHNN.

®OPMNPOBAHWNE CTABOK MO AEMO3UTHLIM N KPEAWUTHBIM NMPOAYKTAM ON19 K/IMEHTOB BAHKA* Puc. 12.4
C MCMNOJIb.30BAHMEM TPAHCOEPTHOW KPUBOWU

CTaBka o Kpeauty

+ CTOMMOCTb BCTPOEHHbIX B KpEAUT
OMUNOHOB

+ Mnata 3a kanutan

+ lMpemus 30 KPeAMTHbIN PUCK

o - -
TPCIHCq)epTHCIﬂ CTABKA AﬂMMHMCTpOTMBHO X03AUCTBEHHbIE PACXoabl

= A,ElMVIHVICTpGTMBHO-X03ﬂl7ICTBeHHbIe pacxonbl

— CroumocTb BCTPOEHHbIX B A€MO3UT OMLUUOHOB

—[Mnata 3a 6ydep MMKBULHOCTH
— Pacxogbl perynsitopHoro Xxapaktepa
(Bkntoyas ®OP

— Pacxoabl Ha CCB CraBka no Aeno3uty/Bknapy

* Ha pucyHke npeactaB/ieHa o6LLyasi cXeMa LeHOO0BPA30BAHMS, MPUMEHUMAS K AEMO3NTHbIM U KDEAUTHbIM MPOAYKTaM GAHKA, 63 BbIAENIeHNS B KOYECTBE OTAE/IbHOro
KOMIOHEHTA MOTEeHLNAIbHOM AOMONHNTE/IbHO BbIrOAbI GAHKA OT BO3MOXHbIX KPOCC-MPOACXK K/IMEHTAM APYruX MPOAYKTOB.
Ucroynnk: bark Poccun.
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BPE3KA 13. IbFOTHOE KPEOUTOBAHWUE U ErO BNIMSIHUE HA TPAHCMUCCUOHHbIN
MEXAHU3M OEHEXXHO-KPEAUTHON NONTIUTUKU

Mpu NpoBeaeHUU AeHEXHO-KPeaUTHOM NoNUTUKKM BaHk Poccnm yunTbiBaeT 3HaunTeNbHbIM 06beM
KpeauTOBaHUSA SKOHOMUKM B paMKax JIbFOTHbIX MPOrpamM, yCIIOBUS KOTOPbIX C/TaboYvyBCTBUTEbHbI
K MI3MEHEHMUIO KJTII0UYEeBOW CTaBKU

Mo HEKOTOPbIM TUMAaM KPEAUTHbBIX OrnepaLmii BUSHWNE OEHEXHO-KPEONUTHON MOIUTUKM Ha CTaBKM

0151 KOHEYHbIX 32EMLUMKOB CYLLECTBEHHO OT/IMYAETCS OT OMMCAHHOM BbIlE PbIHOYHOM NOrMKn'. Eciv o6bem
TakMX ornepaLmii BeNVK, UX HEOBXOAMMO YUMTbIBaTb MPU MIAHUPOBaHUU U peanndaumm OeHEXHO-KPeauTHOM
NonMUTUKN. OOMH N3 Hauboree U3BECTHbIX TUMOB TakMX OMepaLui — rocyoapCTBEHHbIE MPOrpaMMbl
JIbFOTHOIO KPeamuTOBaHMUS, B PaMKax KOTOPbIX 6aHKW KpeamUTYIOT OnpeaeneHHble KaTeropmm 3aeMLLMKOB

MO MOHWMXKEHHbIM CTaBKaM, a FOCYAapCTBO CBOMMW Cy6CUONSIMN KOMIMEHCUPYET BaHKaM pasHMLY MeXay
PbIHOYHOM W JIbFOTHOM CTaBKOM.

C TOYKM 3peHus B6I0KETHOM MONIUTUKMU KpeaonTtoBaHme rno CY6CVI,D,VIpyeMbIM CTaBKaM - ﬂpMBJ‘IeKaTe}'IbeIl‘/'I
MHCTPYMEHT CTUMYNNPOBaHUA Cnpoca. OHO MOXET NpMBOAUTb K NOKaslbHOMY POCTY CnpocCa, MHOMoKpaTHO
npeesocxogduemMy Tekyume 6tooKeTHblE pacxonbl Ha Cy6CVI£I,VIpOBaHVIe cTaBok. OgHaKo Takoe
Cy6CVI,D,VIpOBaHVIe 3¢¢EKTVIBHO b B Cnydae, Kkorga nporpamMma ﬂeﬁCTBYET B TeYyeHme orpaHn4eHHoro
BPEMEHW N pacrnpOCTPaHSETCH TOMIbKO Ha KpaTKOCPOUYHble KpeauTbl. [py yBeNUYeHUM CPOYHOCTU NbrOTHbIX
KpeanToB COBOKYMHbIE 3aTpaTbl Ha Cy6CMD,VIpOBaHVIe CTaBOK MO HMM Ha NMpoTAXeHUN BCero Cpoka
KpeantToBaHMA MOryT OblTb COMOCTaBMMbI C CyMMOlZ KpeouTa. KpoMe Toro, pacxofbl Ha Cy6CVI,D,VIpOBaHMe
CTaBOK MO OONroCpoYHbIiM KpeauTaMm, BbldaHHbIM paHee, OrpaHn4vnBatoT rMOKOCTb BIOOKETHOM MONUTUKM
CnyCcTd MHOrne rogbl nocne Toro, Kak pa3OBbIl7’I CTVIMyﬂVIpyIOLLWIVI 3¢¢6KT 3TUX KpeanToB 6bin mcyepnaH.

C TOYKM 3peHUst OEHEXHO-KPEAUTHOM MONUTUKM 3PDEKT MPOrpamMM SibrOTHOMO KpeauTOBaHMS Takxke
HeoOoHO3HauYeH. B neproabl SKOHOMUYECKOW HECTabUNIbHOCTW, XapakTepusytolmecsi 6ornee BbICOKUMU
TpeboBaHMAMM 6AHKOB K 3aeMLUMKAM, a TakXKe MOHMKEHHbIM XeNTaHNEM HaceneHUst U KOMMaH1

YBENMYMBATDb PACXOAbl Ha MOTpebeHne 1 MHBECTULIMM, peann3aumsi MporpamMM SibrOTHOMO KpeauToBaHUS
crocobHa noaaepXatb 1 YCUIUTb BIIUSIHWME Mep OEHEXHO-KPEAUTHOM MOSUTUKN Ha SKOHOMUKY (Tak

KaK 5151 HeOBXOAMMOM NoAAEPXKM CMPOCa MOXET 6bITb HELOCTATOUHO CHUXKEHUS! KIKOUYEBOM CTaBKU, B TOM
ymcne Us-3a 3aMesIEHHOM peakLyM Crpoca Ha ee U3MeHeHWe). ITOT ahdeKT aKTyaneH npexae BCcero

OIS CTPaH C OKOJIOHY/IEBbIM YPOBHEM CTaBKW AEHEXHO-KPEeOUTHOM MONNTUKMN. [TO3TOMY B MMPOBOM MpakTyKe
B nepvog naHaemuy COVID-19 MHorme LieHTpanbHble 6aHku peanmnsosbiBanu nporpammbl funding for lending
(FFL), HanpaBneHHble Ha CTUMY/IMPOBaHWE OTAE/bHbIX CErMEHTOB KPEAMUTHOIO pbiHKa. N3 27 nporpamm FFL,
VHULIMMPOBAaHHbIX 14 KPYrHbIMU LIEHTPaNbHbIMX GaHKaMK, CBbille TPETU BblIn MPU3BaHbl PELLXTb 3a4aum

MO BOCCTaHOBNEHMIO 3PEKTUBHOCTU AEHEXHO-KPEOUTHOM MONMNTUKIAZ.

B TO e BpeMs CoXpaHeHMe NMporpamM NbroTHOMO KPEAUTOBAHWUSI Ha MPOTSHXKEHUU OJIUTENBHOMO BpEMEHU
NpensTcTBYeT 3¢0GEKTUBHOM peanmsaumm AeHEXHO-KPEeAUTHOM NONMUTUKU. CTaBKU MO JIbrOTHBIM KpeauTaM,
Kak MpaBuio, O4YeHb C/labo 3aBUCAT OT AEHEXHO-KPEAUTHOM MONUTUKU. MO3TOMY HapalmBaHe 06beMOB
JIbrOTHOIO KPEAMUTOBaHUS MPU MPOUMX PaBHBIX HE TOMbKO CMArYaeT AeHEXHO-KPeaUTHbIE YCIIOBUS

B DKOHOMMKE, HO U UCKaXaeT GYHKLMOHMPOBaHME MPOLIEHTHOIO KaHasia TPaHCMUCCMOHHOMO MeXaH13Ma.
YeM 6onblue [oNS broTHbIX KPEeOUTOB B 06beMax pbiHKa, TeM 6oree CUIbHOE M3MEHEHWE KITIOYEBOM CTaBKU
TpebyeTcs, UTOGbl B HY>XXHOM CTEMEHM MOBMUSTb Ha KPEOUTHYHO aKTUBHOCTb, CMPOC U MHOMISLMIO.

O6Las akoHOoMMYeckas 3hPEKTUBHOCTb MPOrpaMM JIbFrOTHOIO KPeAMTOBaHUS BCe elle OCTaeTCa NpeaMeToM
OMNCKYCCUIA. Bo-nepBbIX, /19 TakKUX KPEAUTOB XapakTepeH Tak HasbiBaeMbl 3ddeKT 3aMelleHms — cUuTyaums,
KOrga 3aeMLMKK, KOTopble 6blv 6bl FOTOBbI MPUBEKaTb KPeAUTbl U Ha PbIHOYHBIX YCITOBUSIX, MOMb3YOTCS
JIbFOTHOW MPOrpaMMoit. B pesynbTaTe YacTb SIbrOTHOrO KPeAMUTOBaHUS He YBENNMYMBAET O6LLMIA CNpOC

B 9KOHOMMKE, @ 3aMeLLaeT pPbIHOYHOE KpeaMToBaHWe, NPUBOASA K HeahdEKTUBHOMY POCTY Harpysku

Ha 6rooXeT.

T AHanuTnueckas 3anmcka baHka Poccun «HeoaHOopOaHOCTb KPeaMTHOMO phiHKa U ee BAVSHE Ha d)\/HKU.VlOHVIDOBaHVle MPOLEeHTHOro
KaHasia TPaHCMNCCNOHHOIO MexaHK3Ma», CoAaep>Xalllas Pa3BepPHYTYHO XapPakKTepUCTUKY TaknX onepaLyii, roTOBUTCS K !'I\/6ﬂl/\l<a\_l,l/ll/l.

2 Funding for lending programmes. BIS.
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Bo-BTOpbIX, CYyOCMaMM, 06ECMNeUMBaIOLLME CHKEHME KPEOUTHbIX CTABOK, BbIM/IA4MBalOTCS 3a CYET

cpencTB 6loakeTa (TO eCTb Hanoros, COGMPaEMbIX CO BCEM SKOHOMMKM), MPeaCTaBss CO60M MEXaHN3M
nepepacrnpeneneHns CPeacTs MeXAy PasfvyHbIMU rpyrnnaMy 3KOHOMUYECKMX Cy6bekToB. Kpome Toro,
UTO6bI OCNabUTb MPOUHGNSLMOHHDBIM 3PDEKT MPOrPaMM SIbrOTHOrO KPeaMUTOBaHWS, LIeHTpanbHbIA 6aHK
BbIHY>XOEH MPOBOAUTb 60s1e€ XECTKYIO AEHEXHO-KPEOUTHYIO MONUTUKY. CHUXEHWE CTaBKWM OJ1s1 OOHUX rpymnn
33eMLUMKOB COMPOBOXAAETCS €€ MOBbILUEHWEM A/1S1 BCEX OCTaslbHbIX. B UTOre NbroTHbIN KpeauT onnadvmBatoT
KaK HanorornnaTenblumky (Yepe3 6iooKeTHOe Cy6CUAMPOBaHNE), TaK N «HENbIOTHbIE» 3aEMLUMKU (Yepe3
KpegmToBaHue No 6onee BbICOKOWM PbIHOYHOM CTaBKe).

JlbroTHbie MNoTeYHble NporpamMMbl Asis HaceneHus. CamMoe KpyrnHO€e HamnpaBrieHWE JIbFOTHOrO KpeamUTOBaHMNS
B Poccum - nbrotHas nnoteka. Mo ntoram 7 MecsueB 2026 roga Ha Hee NMpuUxXoamnoch noutun 3/4 ot obuero
ob6beMa NIbroTHbIX KPeOUTOB B 3KOHOMUKES, a Takxe Mo-npexHeMy 6onee nonoBMHbI MpeaoCTaB/IeHHbIX
UMOTEYHbBIX XXUTULLHBIX KPEAUTOB (XOTS C MOBbILLEHNEM aOpPEeCHOCTU JIbFOTHOIO UMOTEYHOIO KPeAMTOBaHNS
3Ta JOnNs 3aMETHO CHU3MUIACh).

J1broTHble MnoTeYHble NporpamMmbl GakTUYECKM NoaaepXanu chepy XUINWHOMO CTPOUTENbCTBA: 3a Nepuos,
WX OEeNCTBUS BblNo BblOAHO 4 MIH KPEAUTOB Ha obLuyto cyMMy 19,1 TpiH py6iel, UTo Mo3BOIMIO 3aeMLUmMKaM
NMPUOBpPECTM Xunbe oblen nnowanpto 6onee 190 MNH KB. M.

B TO e BpeMsi 13-3a HEBO3MOXHOCTY HapaLLMBaHUS CTPOUTENbCTBA XW/bsl B TEMIE, COPa3MEPHOM

poCTy py6/1€BOr0O UMOTEYHOrO MopTdErsl, peann3aums JIbFrOTHOW MNOTEKM NMPUBENA NMoYTU K ABYKPaTHOMY
MOBbILLEHMIO LIEH Ha HEOBMXXMMOCTb Ha NMEPBUYHOM PbIHKE, TEM CaMblM CYLLECTBEHHO ornepeamB poCT
3apnnaTt un Temnbl HGNSUMKU. Cpeaum rpynmbl SIbrOTHbIX MMOTEYHbIX MPOrpaMM Havbonee MacluTabHoM
ABMISNIACb 3aBepLUEHHasi roCy4apCTBEHHasi MporpaMMa 6e3aapecHOM NIbrOTHOM UMOTEKM Ha HOBOCTPOMKM,
MHWLMMPOBaHHas!, YTOObI MopaepXaTh CTPOUTENbHYKO OTPaCslb U MOBbLICUTb JOCTYMHOCTb XWbsi

ON1s HaceneHuvs B nepuof naHpemmmn COVID-19. Ee peannsaums NpuBena K CHUKEHMIO LIEHOBOM
OOCTYMHOCTW XWNbsl ANIS HACENEHUSI: POCT LiEH MOSTHOCTbIO NEePEKPbI MPENMYLLECTBA, CBSA3aHHbIE

C HU3KVIMM CTaBKaMM MO NTbrOTHOM UMOTEKE, a TakxXe CAenan HeABMXUMOCTb MeHee JOCTYMHOW Ans 6yayLmx
nokyrnaTtenemn. 3To CyLWEeCTBEHHO 3aTPYAHSIET OLIEHKY 3PPEKTUBHOCTM AaHHOW Mepbl MOSOEPXKKN 1 B LIENIOM
LOSITOCPOYHYIO BbIrOAYy OT MPUMEHEHUSI CYBCUAMPYEMbBIX MMOTEYHbBIX MPOrPamMM.

JlbroTHbie NporpaMMbl KOpropaTUBHOIO KpeAUToBaHUsA. HeKoTopble 13 JIbrOTHbIX MporpamMM Ans 6usHeca,
6e3yCcnoBHO, NPOOEMOHCTPUPOBANM CBOK 3GPEKTVBHOCTb MPY YMEPEHHOW Harpy3ke Ha GroakeT

(k npumMepy, nporpammbl @OT O n OOT 2.0, NO3BONMBLUME CIMaaUTb HEraTUBHbIE MOCNEeACTBUS NaHOeEMUN
COVID-19 1 He ponyCTUTb pe3Koro NpoBasia B 3aHATOCTHM). B Le/ioM B cuUTyaumu, Korga fibroTHoe
KPEeAMTOBaHME UCTIONb3YETCS Kak BPEMEHHas aHTUKPU3KMCHas Mepa, HanpaBrieHHas Ha NMoaaepXaHue
OOCTYMHOCTU KpeamTa A1 Hanbonee ysa3BUMbIX UV MPUOPUTETHBIX CEMMEHTOB 3KOHOMMKU

NPV U36bITOYHOM Y>KECTOUEHNM YCIIOBUN KPEOUTOBaHUS, OHO MOXET ObITb 3GdEKTUBHO, 8 OTMEYEHHbIE
BbILIE HEOOCTaTKM 3TOrO MHCTPYMEHTa — MeHee 3HauMMbl. B yCroBMax cokpalleHmst Cnpoca U MpenjioxXeHns
KPEAMTOB CY>KaeTCsl MPOCTPAHCTBO AJ18 AeNCTBUNSA abdekTa 3amelleHus. BnmsHue Ha 6Io0KeTHYIO CUCTEMY
W OEHEXHO-KPEOUTHYIO MOSIUTUKY, CBA3AHHOE C aHTUKPU3UCHBIMW MEPOMPUSTUSMU MO NOAOEPXKKE
KPEeAMTOBaHMUS, OrPaHUYEHO BO BPEMEHU U HE CTOJb CYLLECTBEHHO Ha GOHE PE3KUX N3MEHEHMIN

B 9KOHOMUYECKOM MONNTUKE, MPOUCXOOSALMX B MOOOM KPU3UCHDIM MepUOA.

KpoMe Toro, HeraTvBHble NMPOUHGNALMOHHDBIE MOCNIEACTBUS PACLUIMPEHMS JIbFOTHOMO KOPropaTUBHOMO
KPE4MTOBaHWUS U, COOTBETCTBEHHO, MOTPEBHOCTD B KOMMEHCUPYIOWEM UX YXKECTOUEHUM OEHEXHO-KPEeanTHOM
MONUTUKMN HUXE, YEM MPU OEMCTBOBABLUMX YCIIOBUAX 6e3a4pecHOM IbroTHOM MnoTekn. C OAHOM CTOPOHDI,
cnpoc, GUHaHCUPYEMbIM 3a CYET MPOrpaMM JIbFOTHOIO KOPMOPaTUBHOIO KPeaMUTOBaHWS, ropasao MeHee
KOHLIEHTPMPOBaH M CO30AEeT He Takoe CU/IbHOE AaB/ieHMe Ha LieHbl (B YaCTHOCTU, Ha PbIHKE HEABMXMMOCTN?),
noseosnsas n3bexatb GopMMPOBaHMSA AMCOaIaHCOB B HAKOMMIEHWN PUCKOB MEXAY peasibHbIM M 6aHKOBCKMUM
CEKTOPOM U1 TEM CaMbIM MPENATCTBYS BO3HUKHOBEHMIO Yrpo3 At GMHAHCOBOM cTabunbHOCTU. C apyrom

s B CYUWEeCTBYOWMX NCTOYHMKaX PUHAHCOBOM MHGOPMaLN OTCYTCTBYHOT edMHble yHMCDl/IuMpOBaHHbIe cBefeHus 06 obbeMe BblaaHHbIX
JIbIFOTHbIX KPEAWTOB W 330/MKEHHOCTW MO HM. 30ECh W Aanee BO Bpeske NpyiBeaeHbl OLEHKM Ha OCHOBE KOMOVHMPOBaHWSA OaHHbBIX
113 HECKOMBKMX UCTOYHMKOB. B HUX He BXxOAMT MHPOPMaLIMS Mo pany HanpaBneHM (CeNbCKOXO3AMCTBEHHas MMOTEKa, PErvioHasbHble
MPOrpamMMbl TIbFOTHOM UMOTEKM, NbroTHOE aBTOKPEAMTOBaHWE 1 Tak Jasnee). [oaToMy daKTMYecKe 0ObeMbI NIBFrOTHONO KPEAWTOBAHMS
MpeBbIlWatoT NpmBeAeHHble BO BPe3Ke OLEeHKIN.

4 CenesHesa M., KaBaneHs J1. OLeHKa paspblBa LieH Mexay NepBUYHbIM 1 BTOPWYHbBIM PbiHKaMM XXKnbsi Poccumckor @egepaiu.
BaHk Poccun. AHanuTrdeckas 3anucka. 2025 roa,
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CTOPOHDbI, B CPEAHECPOYHOW MepcrnekTUBe YCrelHasi peanmsaums MHBECTULIMOHHbBIX MPOEKTOB
C MCMOJIb30BaHMEM 33E€MHbIX CPEACTB CMOCO6HA YBENMNUMTD SKOHOMUYECKUI MOTEHLMAN U B TOW UIU UHOW
Mepe CMSrYUTb MHPNSLIMOHHbBIE MOCNEACTBUS UCXOOHOIO CTUMY/IMPOBAHMS CrpOCa.

CriepyeT Takxke OTMETUTb, YUTO B CErMEHTE KOPMOPaTUBHOIO KpeamMToOBaHUS GOPMbl roOCYyAapCTBEHHOM
MOAOEPXKU He MCUepPrbIBalOTCH CybcmanpoBaHMeEM CTaBOK. Tak, 3a 7 MecsueB 2026 roga 6onee ogHom
TPeTU pybneBbiX KpeauToB Mo GUKCMPOBaHHbBIM CTaBkaM 6bl10 MPegoCcTaBnIeHO Mo CTOMMOCTU He Bonee
12% ropoBbIx®. [N CpaBHEHWS: B paMKax roCy0apCTBEHHbIX MPOrpaMm Cyb6campoBaHUs CTaBOK B 3TOT
nepwop, 6bi10 NpefoCcTaBieHO MeHee 3%° KpeouToB. YacTb KPeaMTOB MO HU3KMM CTaBKaM HOCSIT BMOJIHE
PbIHOYHbIM XapaKTep: OHM CBSI3aHbl C MPOEKTHbIM GUHAHCUPOBAHMEM 3aCTPOVLLMKOB WU KpeONTOBaHWEM
adPUIMPOBaHHbBIX C GAHKOM 3aEMLUMKOB, MPeaCcTaBNSoWMM COO0OM CKopee MEXIpyrnnoBoe
nepepacnpenerneHne GHaHcoBbIX cpencTB. OOHaKo 3HauMTeNbHas A0S TakKMX KpeaMTOB CBA3aHa

C NbrOTHbIM GUHAHCUPOBAHMEM UIN aJIbTEPHATMBHBIMW MEXaHVM3MaMU KPeOMTHOW NOAAEPXKKM (rocrapaHTum,
NbroTHoe GpoHAMpOBaHME BaHKOB-KPeOUTOPOB, MPSMOe NMpeoCTaB/IeHME 3aeMHbIX CPEACTB MO HU3KNM
CTaBKaM MpU y4acTUM roCyfapCTBEHHbIX MHCTUTYTOB pa3BuTus, ®HB nniv apyrmx rocynapCTBEHHbIX
CTPYKTYP). DTN MEXaHWN3MbI TaKXXe CO3[aloT Kak AOMONHUTENbHYIO Harpy3Ky Ha GooXeT (B BUae
HeOoMoTy4YeHHOM NpUbbINK, YCITOBHBIX 06S3aTeNbCTB Nepen, KpeAUTOPOM 1 Tak fanee), Tak M 0603HaYeHHble
MHOMALMOHHBIE PUCKU. [O3TOMY daKTNYECKUI YPOBEHD MPOUHMASLIMOHHOIO OABEHUS, CBA3aHHOMO

C NbrOTHBbIM KPEOAMTOBaHWEM B LUMPOKOM CMbICIE, B POCCUMCKON SKOHOMMKE BbILLE, YEM MOXHO 6b110 Obl
npegnonaratb UCXOOs N3 CTaTUCTUYECKMX OaHHbIX.

BaHk Poccun cuntaeT rocygapcTBeHHble MporpaMMbl JIbFrOTHOMO KpeamuToBaHUS Sd)d)eKTVIBHbIM
MHCTPYMEHTOM 3KOHOMMUYECKOM MONIUTUKM npu peweHnn Takmnx 3agad, Kak KOHTpUUKIn4yeckoe
CTUMYnMpoBaHMe BOCCTaHOB/IEHUA CrpoOCa B Nepmoabl 3KOHOMMUYECKOro craga 1 agpecHasa nognepxka
OTAESbHbIX MPYrM 3aeMLLMKOB UV CEKTOPOB 3KOHOMUWKW. B TO e BpeMdA npu OoNroCpOYHOM KUCTMONb30BaHUM
018 WMpoKOoro Kpyra 3aeMmnkoB Sd)d)eKTVIBHOCTb 3TOro NMHCTPYMEHTa CHMXXaeTCHd 3a CYeT pacTylero
3¢CbeKTa 3aMelleHns, yBeﬂMHMBaIOU.LeVICﬂ Harpyskm Ha OIOOKET, COKpalleHna noTeHumasna pocta pbIHOYHOIO
KpeonTa aKOHOMUKe, COBMeCTUMOIo C LIEHOBOW CTabUNIbHOCTbIO. JocTynHOCTb 3aeMHOro d)VIHaHCVIpOBaHVIFl
U151 5KOHOMUKM B LieNIoM obecreymBaeTcs npexane Bcero npenckasyemo HM3KOMN VIHd)ﬂFILJ,VIeVI

M, COOTBETCTBEHHO, CH/>XXEeHNEM MHd)J'IﬂLI,VIOHHbIX PUCKOB OJ19 MHBECTOPOB, YTO MNMO3BOJIAET 3aeMLUMKaM
npmenekaTb CcpeactBa Ha pblHO‘-IHOVI OCHOBe 6e3 HaKoMeHWs1 AMCcCHanaHCoOB B 9KOHOMUKE.

3ATPATbI BIOAXETA HA CYBCUANN B 3ABUCUMOCTWU OT CTABKWU CYBCUANN N CPOKA KPEAUTA* Puc. 13.1
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* CymMMapHble 3aTpaTsl OI0AXETa 3a BeCh EPUOA MOraLLeHNS KPEANTA PU PA3/INYHbIX 3HAYEeHUsX cyocuamn (2, 5 uan 7 n.n. B cpeaHem 3a nepuos noraLieHus).
Ucroyruk: baunk Poccium.

5 VHbopMaumsa npeacTtaBneHa B pasaene «CBefdeHVist O pa3MeLLIeHHbIX 1 MpUBIEYeHHbIX CPEACTBax» Ha canTe BaHka Poccum B YacTu
CBeLeHWM O pacrnpeneneHiin oobeMoB CPEACTB MO KpeamTaM Mo AranasdoHaM NPOLIEHTHOW CTaBKM.

¢ VHdopMaLms npeacTasneHa B pasnene «CBeaeHns 0 pasMeLLeHHbIX 1 MpUBIeYeHHbIX CpeacTeax» Ha caiTe BaHka Poccin B YacTu
cBeaeHun o6 obbeMe Mo KpeamTaM Mo NbroTHOM MPOLIEHTHOW CTaBKe.
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CTPYKTYPA MNMOPT®E/A NbIrOTHbIX KPEAUTOB* Puc. 13.2
TpnH py6. %
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[ Mpoyne KOPMOPATUBHBIE KPEANTbI W [1broTHOS MNOTEKa™
= JIbroTHble KpeanTbl, % BBI (npaBas wkana) JlbroTHble KpeauTbl, % oT nopTdens (MpaBas WKana)
* KOpﬂOpUTMBHbIe KpeanTbl — KpeaunTbl He¢MHUHCOBbIM OPravn3aynsam — peangeHTam u HANBUAYa/1bHbIM NPEANPUHUMATENIAM. JIbrotHeie KOpropaTnBHble KpeanTbl —
KPeauTbl, MPEAOCTAB/IEHHbIE B PAMKAX FOCPOrpAaMM C CYOCHANPYEMOIT CTABKOM.
** JIbrotHas unoteka — 6e3 Ce/lbCKOX03ACTBEHHOM UMOTEKN U PEernoHa/ibHbIX /IbIrOTHbIX MPOrPamMm.
Ucroynuk: bank Poccium.
CTPYKTYPA PYBJIEBbIX KPEANTOB, MNMPEAOCTAB/EHHBIX HEGUHAHCOBbBIM 3AEMLLKAM Puc. 13.3

MO ®UKCUPOBAHHOW CTABKE B 3ABMCUMOCTW OT CTABKM MO KPEAUTY
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Ucroynmk: bark Poccun.
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A0NS KPEAWUTOB, NPELOCTABNEHHbIX HEOUHAHCOBBIM OPTAHWU3ALIMAM MO ®UKCUPOBAHHOW CTABKE  Ta6r. 13.1
B 3AJAHHOM AMAMA3OHE, B OBLLEEN BEJIMYMHE BbIAAHHbBIX KPEANTOB, B CPEAHEM 3A MEPUOL

Mepuon Metee 4% 4-8% 8-12% 12-16% 16-20% 20%mepiwe | 'CNouesod
CTaBkKa

I ke. 2019 124 13,0 66,5 67 13 01 78
Il ke. 2019 15 181 58,0 73 14 01 77
Ill k8. 2019 1,0 M5 39,9 6.3 13 01 73
IV k&. 2019 18 619 30,0 51 11 01 6.6
I k8. 2020 19 676 253 41 11 01 61
Il kB. 2020 33 68.4 237 36 0,9 01 55
Ill ke. 2020 63 76,0 14,2 27 07 01 43
IV ke. 2020 6,6 715 12,6 24 07 0,0 43
I ke. 2021 47 80,9 15 22 07 0,0 43
Il k8. 2021 44 811 18 2,0 07 01 5,0
Ill ke. 2021 33 74,6 18,8 24 08 01 63
IV ke. 2021 47 49,2 408 42 10 01 74
I k8. 2022 58 16 537 18 21 15,0 127
Il ke. 2022 8,0 7 35,9 224 159 107 1338
Ill ke. 2022 97 14 62,0 13,0 27 13 83
IV ke. 2022 107 207 52,5 123 2,5 13 75
I kB. 2023 74 253 53,6 9.8 28 11 75
Il ke. 2023 85 234 507 12,2 37 16 75
Ill ke. 2023 75 13 38,0 319 72 23 102
IV ke. 2023 11 10,4 13,0 277 30,9 6,9 14,6
I k. 2024 8,6 7 10,2 107 537 97 16,0
Il ke. 2024 95 72 79 9.2 54,5 18 16,0
Ill ke. 2024 9,0 123 72 6.4 3438 303 176
IV ke. 2024 91 175 81 8,6 8,5 482 204
I kB. 2025 9,9 74 87 41 5,9 64/ 210
Il ke. 2025 12,0 13 6.8 46 5.4 59,9 20,8
11l k&. 2025 10/ 15 6.9 8,9 267 35,9 184
IV kB. 2025 102 175 5,9 9.8 33,0 237 16,6
I k&. 2026 12,9 138 6.8 16 38,0 18,9 157
Il kB. 2026 15 221 49 18,2 307 12,6 14,6

Ucroynnk: bark Poccun.
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MpunoxeHue 2. NokasaTtenu MHPNAALUUU, UCNOSIb3YyEMble
BaHkoM Poccuu

Mpu NpUHATMK peeHn O AeHEXHO-KpeanTHOM nonutmnke baHk Poccmnmn

OOJDKEH rny60oKo NoHMMaTb TeKylwue U byaywme MHGNALUMOHHbIE NPOLLECChI.
MoatoMy B gononHeHue K ronoson nHonsauum B baHke Poccum paccuunTbiBaloTcs

W aHanu3npyroTcs pasHoobpasHbie NokKasaTenum Tekywero UHGNISUMOHHOIO AaB/IeHUs
U YCTOMYMBOM UHONSLUU

BaHk Poccmmn npoBoaUT AEHEXHO-KPEOUTHYIO MONNTUKY 015 MOLAEPXKaHUS LLEHOBOW CTabunbHOCTH
B ®KOHOMUKe. KntoueBowm nHOMKaTop nHPnsaumm onsa baHka Poccum - rogoBom MHOEKC
noTtpeduTtenbckmnx LeH (UML), paccumTbiBaeMbIM POCCTaTOM €XeMeCsauYHO Ha OCHOBE LUMPOKOro Kpyra
TOBapOB, YTO MO3BOJIIET TOYHO U OMEPATUBHO OTCNIEXMBATb U3MEHEHME LIEH B 3KOHOMMKe. PoccTaT
E©XErogHoO OMpeaenisieT akTyaslbHYIO CTPYKTYPY PacxoLooOB HaceNeHUst Ha MOKYMKY TOBApOB U YCTyr

M Ha OCHOBE 3TOW CTPYKTYpbl MEPECMaTPMBAET COCTaB M BECA KOMIMOHEHTOB, BXOASALWMX B pacyeT
mHaekca. B 2026 rogy B pacueT UMML, BxogaT LeHbl 558 ToBapoB v ycnyr. [1519 3Toro nokasartensi
onpepeneHa OCHOBHas Liefb OEHEXHO-KpeauTHOW MONMTUKM — NOAAEPXaHWE rogoBOMN MHONSALMN
B6113M 4% Ha NOCTOSIHHOM OCHOBeE.

Mpn NpoBeaeHUN OEHEXHO-KPEAUTHOM NONNTUKM BaHk Poccum ncnonbayeT Wwupokum Habop
nokasartenen NHGNALMKN, KOTOPble YC/TOBHO MOXHO PasfeivTb Ha NMokasaTesn YCTONUMBOMN MHONSLMIA,
oTpaxatoLlpe cpegHecpoYHble TEHOSHLMM B OMHAMUKE LIEH, @ TaKKe MoKasaTesNiy TeKyLLero
MHONSLMOHHOIO AaBNEHUS, KOTOPbIE YUMUTbIBAIOT KPATKOCPOUYHbIE Pa3oBble KOebaHWs LieH.

NMokasaTenu TeKyuero LEeHOBOro AaBNeHus

TekyLasa MHONSLMS, yUMTbIBatOLLAst KPaTKOCPOUHbIE KONEOaHWS LIEH, BNIMSIET Ha NoBeaeHme
[OMOXO3AMCTB U BM3HECa 340eCb U cendac: NoTpebuTenn BUOAST POCT LeH Ha NpoAyKTbl M TOMIMBO,

a He MeguaHHble 3HaYEHUS MHOASUMN. DTO GOPMUPYET UHPMALIMOHHbBIE OXMOAHMS', KOTOpble MOryT
OKasaTbCs cCaMopeanuayiowmMMmcs. B cBA3K € 3TUM, a Takxke 415 Nyylero NoHMMaHMs TOro, HaCKOJbKO
BEPOSATHO M3MEHEHWEe HanpaBeHUs LeHOBOMO MMMynbca, BaHk Poccnm aHanmsmpyeT nokasaTtenm
TeKYLLEro LIeHOBOro OaBeHUs.

[N oLeHKM TekyLlen OMHaMMKKM LieH BaHk Poccum cnegmTt 3a MecsiuHbIMU NMPUPOCTaMU LieH. Takmne
nokasatenu UL, nMetoT SpKo BblpaXeHHYI CE30HHOCTb, M3-3a Yero AJ1s1 KOPPEKTHONO COMOCTaBeHUS
COCEeHMX TOUEK MPOBOOUTCS OUMCTKA AAHHbBIX OT CE30HHOrO dakTopa. Nof ce30HHbIM HaKTOPOM
MOHMMALOTCS MOBTOPSIOWMECS U3 rOAa B FOL, 3NN304bl 3aMe/1eHMS U YCKOPeHUs LieH. MNprMepom
TOBAPOB, NOABEPXEHHbIX CE30HHbIM KONTEBAHUSAM LIeH, SBSIETCS MIOA00BOLWHAA NpoayKums, LIeHbI

Ha KOTOPYIO LOCTUratoT MKa B 3UMHME U BECEHHKME MeCsLibl, a B Nepuo YOOopKM ypoxas LieHbl U3 roga
B rof, CHmxatoTcs. [Npouenypa ce30HHOM KOPPEKTUPOBKM BbIPaBHMBAET AMHAMUKY LIEH, OUMLLAS ee

OT CE30HHOW COCTaBNSIOLLEN, @ Ha MOTyYeHHbIX AaHHbIX BaHk Poccum MOXeT npoBoauTb aHanms

0151 BbISIBNIEHUSI U OLEHKU HEeperysnspHbIX LWOKOB. YTo6bl HUBENMPOBaTb pa3oBble, BbICTPO 3aTyxatoLime
BbIGPOChI, UICMONb3YETCA NMOKa3aTeslb CPeaHEero NpMpocTa LieH 3a 3 Mecsila, Takke C UCKITIOUYEHHOM
CE30HHOCTbIO. Takasi MOAroToBKa JaHHbIX MO3BONSIET aHaIM3MPOBaTb BO3pPaCTaHMUE UM CHUXEHWE
LLeHOBOIO AaBMIEHMS, UCKITOYas HE3HAYMUTENbHbIE LYMbI.

T MoapobHee 06 MHPNALMOHHbIX OXOaHMAX CM. BO Bpeske 11 «/HOASLMOHHbBIE OXKNAAHUA SKOHOMUYECKYIX areHTOBY.
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Ucrounuku: Poccrar, pacyetsi baxka Poccun.

B anpene - Mae 2026 roga Habnoganoch 3HaUUTENbHOE CHMKEHME TEMMOB MPUPOCTa LieH

MO CpaBHEHWIO C MpeablayLmMMmn MecsiLamn. KrtoueByto posib B 3TOM MpoLiecce Cbirpany pasoBsble
dakTOpbI, Npexae Bcero aHoMasbHast AMHaMUKa LieH Ha MIO40O0BOLLHYIO NPOAYKLMIO, KOTopas
CYLLECTBEHHO OTK/TIOHWMACh OT TUMUYHOIO CE30HHOIO MaTTepHa. B Taknx yCrnoBmsiX BaXHO

OLEHNTb BEPOSITHBIM OTNIOXEHHbIN 3)PEKT, eCNv BpEMEHHOE yaelleB/ieHMe B faslbHENLWEM byanet
KOMMEHCUMPOBAHO CUMMETPUYHbBIM YCKOPEHMEM. MoaobHas cUTyaLms MOXET CO34aTb AOMONHNTENbHbIN
LLeHOBOM MMNyNbC B Byaylmx nepurogax. OueHka MaclwTaba Takmx NOTEHLMAsIbHbBIX LLIOKOB SIB/ISIETCS
BaXXHbIM 3/1IEMEHTOM MOHUTOPWHIa MHPNALMOHHBIX PUCKOB. HanpuMmep, B Mae - nioHe 2026 roga
HaKanMBasoCb OTCTaBaHWE MHOEKCA LeH Ha OBOLLHYIO MPOAYKLIMIO OT MPUBbIYHOIO CE30HHOIO TPEeHAa,
OOCTUIHYB K Monto 7,6%. B cBA3M C 3TUM Bbl1 pPUCK COMOCTaBMMOrO YCKOPEHMUS LIEeH Ha MITIOS00BOLLHYO
NMPOLYKLMIO, KOTOPbIN peannaoBasics B MioHe 2026 roga.
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Tak KaK 3a4acTyto Ha AMHAMKKY coBOKYMHoro UIMLL BivseT nsmeHeHue LeH HebOobLLIOM rpynrbl
TOBapoOB mnu ycnyr, BaHk Poccum ncnonb3yeT pasnnyHble MHCTPYMEHTbI BbIsIBNIEHUS U aHanmM3a
aHOManbHOW AMHAMUKU LIEH, B TOM YMCIe OLLEHKY CTerneHn pasbpoca LieHOBbIX MPUPOCTOB BOKPY
cpepnHero 3HayeHus. Kak npaBmno, pastpoc GpopMMpYeTCs LUMPOKMM pa3MaxoM KonebaHun LieH
CPaBHUTEIbHO HEGOBbLIOIO KOMMYecTBa TOBApOB M yCnyr. [IMHaMuyKa LIeH 3TUX TOBApPOB U YCIyr
CYLLECTBEHHO OT/IMYAETCS OT CPEOHMX 3HAUEHMNA U MOXKET 3HAYMUTENBbHO YCUIMBATb BOMATUIBHOCTb
nHdNsUMKM. [ns aHanmMsa Toro, Kak COOTHOCUTCS LIeHOBas AMHAaMMKa OTAe/bHbIX TOBAapOB

M yCnyr ¢ obLen LLeHOBOW TeHAEHLUMEN, UCMOMb3YOTCA MHAEKCHl OTHOCUTENbHbIX LIEH, KOTOPbIE
PaCCUYMTBIBAOTCS KaK COOTHOLLEHUSI MeXAYy MHOEKCAMM LieH OTAEbHbIX FPYMn TOBApOB 1 YCNyT.
MNpUMEHSIIOTCA TakKXe eXeMecsiuHble pacrpeaeneHmst MpUPOCTOB LIEH. DTU MHCTPYMEHTbI NO3BONSIOT
OLLEHUTb, HACKOJIbKO 3KCTPEeMaribHa LieHOBas AMHAMMKa TeX UM MHbIX TOBapPHbIX Fpymnm.

O COOTHOLWEHUM roaoBbIX U MEeCAYHbIX NMPpUPOCTOB LleH

MNokasaTenb rogoBon MHONALUMK /I CKNaablBAaETCS U3 MECAYHbIX MPUPOCTOB LIEH M/M 3a nocnegHue
12 MecsaueB. Hanpumep, MHGNSUMS B anpene r/r cknagpiBaeTcs U3 12 MecsiuHbIX MPUPOCTOB LeH M/M

C Masi MpeablayLero roga ro anpenb Tekyluero. NokasaTtenb rogoBon MHOASUMN MeXAy 2 COCEAHNMM
MecsiLlaMM OBObIYHO MEHSIETCH HE OYEeHb CUMbHO: ANt cocenHmx MecsueB 11 13 12 npMpocToB LeH

M/M ofMHaKoBbI. B oTaenbHbIM Mecsi, rogoBast MHGMSLMS U3MEHSIETCS ML Ha PA3HMLLY B MECSIUHbBIX
MPUPOCTax LIEH B 3TOM MecsLe U COOTBETCTBYIOLLEM MecsLe npeablaylero roga (BnusHue
COOTBETCTBYIOLWEro MecsiLia Ha roA0BYO MHOMALMIO YacTo Ha3biBaloT addekToM 6asbl). Hanpumep,

B utoHe 2026 roga rogosast MHGNSaUMS Bbipocna Ha 0,7 n.n., 8o 6,0%, UTO COOTBETCTBYET pasHuLLE
MPUPOCTOB LieH M/M B UtoHe aToro (0,9%) 1 npownoro (0,2%) ronos.

COOTHOLWEHME MECAYHBIX 1 TOAOBbIX TEMIMOB NHOALMN Puc. I1-15
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Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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TaknM 06pa3oM, AMHaMMKa MoKasaTesNsi FOAOBOW MHMMALMM MOXET He COBMaaaTb C OAMHAMMKOM
npupocToB M/M. MNokasaTesb rogoBor MHGNAUMM ByaeT 3aMeQIATbCs, KOrda NpUpoCTbl LieH M/M 6yOyT
HXE YPOBHS COOTBETCTBYIOLMX MECALIEB MPOLUSIOro roga.

NMokasaTenu yctonumsom MHONALUU

Mop ycTonumsow MHbNSUMen NoHMMatoT dyHaaMeHTasbHble LleHOBbIE MPOLIECChI, KOTOPbIe

C Hambornbluen BEPOSTHOCTbIO COXPaHSTCS B CpegHECPOYHOM nepcnekTmae. YcTonumBas
MHPNAUMS — STO BaXKHbIN opueHTUp ons BaHka Poccum npm npoBeneHUM AeHeXHO-KpeanuTHOM
NonmMTUKKW. B ycnoBusx, korga Tekyllee MHPNALMOHHOE AaBNeHMe MOXET pe3ko KonebaTbcs
nof, BNUSIHMEM BPEMEHHbIX PaKTOPOB, TAaKMX KaK BHELUHWE LIOKU MPEASIOXEHMS, YCTOMYMBbIE
rMokasaTenu No3BONSOT yaepXaTb GOKYC AeHEXHO-KPEeOUTHOM NOMTUKU Ha JOITOCPOYHOMN
LIeHOBOW CTabW/IbHOCTW.

OcHOBHasi 3agada Npu NOCTPOEHUM MokasaTenen yCToM4MBom MHOGASUMK — OTOUNBTPOBATb LWYM

M BbIOENUTb MMYOMHHbIE MHPNALMOHHbIE MpoLecchl. Mo WyMoM 06bIYHO MOHMMAOTCS BPEMEHHbIE
cnydaviHble KonebaHus LieH, YacTo Bbi3BaHHblE U3MEHEHUSIMU OTHOCUTENbHBIX LIEH Ha OTOE/bHbIE
TOBapbl UNK yciyru. TpaeKTopum LieH HEKOTOPbIX TOBAapPOB CUJIbHO OT/IMYAIOTCS OT OOSbLUMHCTBA
Opyrmx. 3TO NMPMBOAMT K BblbpocaM B pacripefeneHum naMeHeHUn LieH. Takme konebaHus
06YyCNOB/EHbI KPAaTKOCPOUHbIMU PaKTopaMu, KOTopble BbICTpO yracatoT. X yueT B aHanmse
CpenHeCcpoOYHOM AMHAMUMKM LieH yXyAWwaeT TOYHOCTb NMporHo3a. Hanbonee npocTton cnoco6b
OTCEeYEHUST KPaTKOCPOUHbIX KOebaHUM - UCKIOUNTD M3 pacyeTa CaMble M3MEHUMBbBIE KOMMOHEHTDI,
Takue Kak LieHbl Ha MI000BOLHYIO MPOOYKLMIO, aNKOrofb Uu perynmpyemble ycnyri. Habop Takmx
KOMIMOHEHTOB MOXET 6bITb CbVIKCVIpOBaHHbIM (Ka)K,D,bIVI MecHLl UCKTIOYatkoTCA OOHU U Te XXe TOBapbl

W YCNyrn) NN MEHSIIOLLMMCS, M/1aBatloLLMM (COCTaB KOP3UHbI MEHSIETCS KaX bl MeCsiLL MCXoas

M3 3a4aHHOro KpuUTepust — HanpuMmep, ncktovaetcs 20% KOMMOHEHTOB C Hanbonee BONaTUbHbIMU
ueHamm).

CrtaTuctnyeckme cybmHpaeKkchl ¢ UCK/IloMeHneM Hambonee
M3MEHUYUBbIX KOMMNOHEHTOB

OOMH 13 CaMbIX M3BECTHbIX MOKa3aTeseN, MPU pacyeTe KOTOPOIro UCKIIIOYAOTCH Hanboriee BonaTUsbHbIE
KOMMOHeHTbI, — 6a3oBast MHPNsaUmSA. OHa paccumTbiBaeTcs Kak WML, 6e3 yyeTa LeH Ha oTaenbHble
TOBapbl 1 YCNyru, NOABEPXEHHbIE BIMSHMIO GaKTOPOB, KOTOPbIE HOCAT aaMUHUCTPATUBHDIN, @ TakXe
Pa30BbIN N CE30HHbBIN XapakTep (OTAEbHbIEe BUObI NI0000BOLWHON MPOAYKLMW, MAaCCaXUPCKMIA
TPaHCMopT, cBA3b, XKKY, MOTOpHOE TOMNMBO U Apyrue ycnyrm).

BazoBasi MHOMSALMSA — 3TO MPOCTOM U NErko MHTEPMPETUPYEMBI MOKasaTe b, KOTOPbIN MMEeT CBOU
orpaHuyeHust. MicknioueHne pUKCUPOBaHHbIX KaTeropui HOCUT YCIIOBHbIN XapakTep: B pa3HOe BPeMs
BOMATUNBHOCTb MOTYT AEMOHCTPUPOBATL U APYrve KaTeropum. B cBa3uW ¢ 3TUM UCMONb3YOTCS U UHbIe
FPYNMMPOBKMN MCKITFOYaEMbIX KOMMOHEHTOB, YTO MO3BOJISET Nydlle afanTMPOBaTh NOKasaTes v K TeKYyLLeln
CTPYKTYp€e LIeHOBOW BOMATUMBHOCTU.

MPUYMHBI LLIEHOBOW BOMATUNBHOCTU OTAE/bHBIX TOBAapPOB — 3TO, B YaCTHOCTU, CE30HHOCTb, BbICOKas!
YYBCTBUTENBHOCTb K BHELUHEN Cpefe U MOroaHbIM YCIIOBUAM, CUTYaLMs Ha BHELUHWX PbIHKaX,
perynmpoBaHme TapudoB, He CBA3aHHOE C COOTHOLIEHWEM CMNPOCa U MPEeasIOKEHNS] B SKOHOMUKE.
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BEC OTAE/IbHbIX TOBAPOB W YC/IYT B COBOKYMHOW KOP3WHE MPW PACHETE WML, B 2026 rOAY Puc. [1-16
(%)

TaKcu, APEHAA ABTO, MEeXAYropOAHHI aBTOGYC: 0,6 Mpouue ycnyru: 4,9 Puc, nweHo, rpeyka: 0,6 |

Cbip, siiiua, caxap: 2,2

BbiToBble yenyru: 5,0

Typu3m u caHatopum: 2,8
Apenpga ksaptup: 1,8

Yenyru cesasu: 2,5

XunuuwHble ycnyru 6e3 aperfbl
KBAPTUP Y YACTHbIX AL 2,3

Boaka, BUHO, WAMMNAHCKOE,
KOHbsIK: 3,1

[110400BOLLY C BbIPAXEHHOM
CE30HHOCTbIO LieH: 4,1

Bo3ayLwHbIiA, Xene3HoA0POXHbINA,
MYHULMNANbHbIA TPAHCNopT: 1,5

Yenyru: 28,2

Bbicwee 06pa3oBaHne /

W 0ONOJIHUTENbHbIE AOWKONbHbIE

3aHatma: 0,8 /

KommyHanbHble yenyru: 5,7

OCAro: 0,2

OTaenbHble BUAbI 3MMHeN oaexnpl
1 06yBM U3 mexa u koxu: 0,7

ToBapsbl 1 ycnyru
Gesyuera BUNLL |G e AMUMHCK e TOBapE S| _ U3HEHHO BaXHbIe nekapcTBeHHble npenapars: 1,1 |

Curapertbi: 1,1

Hedrenpogykrbl v Tonaueo: 5,0 |

Ucroynmukn: Poccrar, pacyetsi baxka Poccun.

MpuMepaMu nokasaTenen ¢ UCKIoYEHNEM PUKCUPOBaHHOIO Habopa Hanbonee M3MeHUMBBIX
KOMIMOHEHTOB, MOMMMO 6a30BoM MHbNSUMK, snstoTcs UIMNLL ¢ nckitoueHeM nnogooBOLWHOM
NPoaYyKLUUW, MPUPOCT LeH Ha HENPOAOBO/IbCTBEHHbIE TOBapbl 6€3 6eH3VHa 1 an3ens, NpUpocT
cTouMocTm ycnyr 6e3 XKY.

CraTnucTmnyeckme rnokasarenm MHd)J'IFlLI,MI/I, paccumnTaHHbIE C UCKNIOYEeHNEM Hanbonee N3MeHUMBbIX
KOMIMOHEHTOB, C OOHOMN CTOPOHDbI, MO3BONAKOT HarMaaHO NpoaAeMOHCTPUPOBaTb BIIMAHNE NCKITKOYaeMblX
KOMIMOHEHTOB Ha COBOKyrleIIZ MNoKasaTesib MHCbJ'IﬂLI,MI/I, C .D,pyroﬁ - BblOe/IMTb BaXXHble LIeHOBble TeHOeHLU NN,
OXBaTblBatoLWne UJMpOKIAl)'I KPpyr TOBapHbIX rno3uuum, HO HE3aMETHbIE B COBOKyI'IHOﬁ OVHaMUKe.

MoMMMO nokasaTenem, UCKTIoYaoLLMX GUKCUPOBaHHbIA HAbOp TOBapPOB W YCAyr, ANs GUnbTpaumm
TeKyLen LLeHOBOW BOMATUIIbBHOCTU MUCMOSb3YHOTCS MOKa3aTeNn C MCKITIOYEHWEM Mr1aBatoLLero Habopa
KOMMOHEHTOB. HanpuMep, oueHka MHGMSLMKM C UCKITIOYEHWEM Hanbonee BONaTUIIbHbIX KOMMOHEHTOB
(B yactHOCTH, 20% TOBAPOB U YCNyr C HAMBOSbLUEN U3SMEHYMBOCTLIO LIEH), MeamMaHHas MHNsaumMs -
M3MEHEHME LieHbl «CPpearHHOro» ToBapa (Takas MHPNAUMS NpakTUYeCcKu He nogBepXXeHa Bbibpocam),
MeaMaHHas MHOMAUMS C YYETOM BECOB KOMMOHEHTOB B MOTPEOUTENBCKOW KOP3UHE.
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CTATUCTUYECKME CYBMHIOEKCHI C NCKIHOYEHWMEM HAMBOJIEE U3MEHYMBBIX KOMMNOHEHTOB Puc. [1-17
(MPMUPOCT, % M/M C.K.)
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Ucroynmnkn: Poccrar, pacyersl barka Poccun.

MECSYHbIN MPUPOCT CYBUHAEKCOB UHONALMM C UCKKOYEHWMEM MJTABAKOLLErO HABOPA KOMMOHEHTOB Puc. [1-18
(% C.K.)
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=== WML, ¢ nckntoueHnem 20% BONATUNbHbIX WML, ¢ ncknoyennem 80% BONATUNBHBIX

Ucroyrmnkn: Poccrar, pacyersl barka Poccun.

Takme nokasaTtenu, Kak MegmaHHas MHOGAAUMS U MHONSUMS C ucktoueHmeM 20% Hanbonee
BONaTU/IbHbIX TOBApPOB W1 YCNYT, MO3BOMSOT MOEHTUOULIMPOBATb 3MM30Abl, Koraa HPNSUMS yckopsieTcs
WU 3aMef/IieTCs 3a CYET CPaBHUTENBbHO HEBObLIOro Habopa TOBAPOB M YCIYr U NPU 3TOM YCKOpPEHMe
HEe PacrnpOCTPAHSIETCS Ha «LWMPOKYIO KOP3UHY». Tak, B CeHTAbpe - okTabpe 2025 roga Habnoganoch
YCKOpPEHME COBOKYMHOMO nokasaresnis MHGASUMKM, He HaxoaMBLUEE OTPAXEHMS B MOKasaTensax
YCTOMUYMBOM UHOMALMM, PACCUMTAHHDBIX C UCKITIOUYEHMEM M1aBaloLLEro Habopa BONaTUIbHbIX
KOMMOHEHTOB. 3TO MOBbILLEHWE 6bIN0 BbI3BaHO POCTOM LIEH Ha M/I0A00BOLLHYHO MPOAYKLMIO U UMEeNo
BpeMeHHbIM xapakTep. B Hos6pe 2025 - MapTe 2026 roga oMHaMmKa nokasaTtenen ¢ UCK/IloUeHMEM
MiaBatoLLEero Habopa BONaTUIIbHbIX KOMMOHEHTOB 6blfla B CpeaHeM 65iM3ka K MHGASUMN.
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BA30BbI MHAEKC LIEH HA BEH3MH Puc. [1-19
(MPMPOCT, % K AEKABPIO MPEABIAYLLETO FOAA)
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Wcrounukn: Poccrar, pacyetsl baHka Poccun.

BaHk Poccumn aHanmanpyeT 605blioe KOMYEeCTBO nokasaTtenen YCTOMYMBOM MHOISALMN, MOTyYaeMblX
MEeTOOOM CTaTUCTUYECKOrO UCKTIOYEHUST BOMATUNbHBIX KOMMOHEHTOB. [Npy MPpUHATUX peLleHnih
npoBOOATCA aHaMM3 ONHaMUKKM OTAEbHbIX rokasaTenen c YYETOM UX MHOMBUOYaAIbHbIX CBOWCTB

M arperauus nokasartenew Assi OLeHKM LeHTpanbHoOM TeHaeHUMW. MNpu 0BHapyXeHW OTAebHbIX
TOBaPOB WM/ TOBAPHbIX MPYMI C aHOMaslbHOW LIEHOBOWM AMHaMmMKoM BaHk Poccumn oueHmMBaeT Bkiag,
BOJIaTW/IbHbIX TOBapOB B TEKYLLEe LIeHOBOE [aB/IeHMe, a Takke NoTeHUuaibHble BTOPUYHbIE 3dpbdeKTbl
B CMeXHbIX oTpacnsax. Hanpumep, B ntoHe - mtone 2026 roga CyLWeCcTBEHHO YCKOPUUCD LieHbI

Ha 6EH3MH, BXOOAWMM B CTPYKTYPY U3OEPXEK MHOMMX TOBapOB.

MopenbHble NnokasaTeNIn YCTOMYUBOU MHPNALMKU: SKOHOMUYECKas
MHTEepnpeTUpyeMoCTb U CTPYKTYPHbIM aHanus

MogenbHble Noaxoabl K pacyeTy YCTOMYMBOM MHPASALMM NO3BOSIOT YUMTbIBaTb SKOHOMUYECKME
B3aMMOCBSI3U, @ TaKXe NCTOPUYECKME NaTTEPHbI B AMHAMUKE LieH. [NpenMyLecTBo MOAETbHOro
noaxoda B ryboKoM 3KOHOMUYECKON MHTEPMNPETUPYEMOCTMU: YCTOMUMBasS MHOMALMS OLleHMBaeTCS

B CBSI3Ke C dyHOaMEHTaIbHbIMY 9KOHOMUYECKUMU PaKTOpaMm — Pas3pbIBOM BbIrycka, MHGASLMOHHbBIMU
OXMOAHUSIMWN, OOMEHHBIM KYPCOM, M3aep>kamn. OLEHKU C MCMOMb30BaHUEM CTPYKTYPHbIX MOAENEN
LLeHHbI TEM, UTO Pa3bSACHSIIOT, U3 KaKMX CTPYKTYPHbIX PaKTOpOB GOPMUPYETCH YCTOMUMBBIA YPOBEHD
MHOIALUMA.

Mpy MOCTPOEHUM SKOHOMETPUYECKUX MOLENEN Nog, YCTOMUYMBOMN MHOMISALMEN MOHUMAIOT POCT LieH

B YC/IOBUSIX PABHOBECUSI B SKOHOMUKE — FMMNOTETUUECKOMN CUTYaLMM OTCYTCTBUS 3HAUMMBIX LLOKOB.
BaHk Poccum oLeHMBaET paBHOBECHbIM YPOBEHb MHONSLIM MPY MOMOLLM MOAENEN, HamnpaBeHHbIX
Ha BblOeNeHne TpeHOoBOW MHGMALMKM (HanpUMep, AMHaMUYecKne GakTOpHbIE MOAENM), MOAENEN
HeHabMtoAaEMbIX KOMMOHEHTOB C MOMPAaBKOM Ha LLOKM CMPOCa U NPeAsIoXeHUs (HanpuMep, Moaenem
MPOCTPaHCTBa COCTOSAHMIMN Ha OCHOBE 6a30BOMN MHOMIALMK) M OPYrUX MOOEeNen.
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Wcrounukn: Poccrar, pacyetsl baHka Poccun.

Mcnonb3oBaHme pasHOOOpasHbIX NokasaTenemn ycTonumeom nHbnsumm nossonseT baHky Poccum
NPOBOOVTb BCECTOPOHHMIM aHaNM3 Tekyllen LIeHOBOM AMHaMnKK. B anpene - Mae 2026 roga
aHHYaNM3MPOBaHHbIE TEKYLLME TEMMbl POCTa LIEH 3aMeaIMNnCb HUXe 4%, B OCHOBHOM 3a CYeT
BONaTUIbHbIX KOMMoHeHToB UIML. OgHako cTaTUCTUYeCcKMe U MOAEbHbIe MoKasaTe v YCTOMUMBOM
MHONALMKM B LLENIOM YKasblBasin, YTO TeKyLLee LLleHOBOE AaBMIEHME B YCTONYMBOM YaCTW CHU3UOCh
MeHee CyLLEeCTBEHHO, YeM OBLMIN MoKasaTeslb POCTa LIEH.

CyxpaeHue CoseTa ampekTopoB BaHka Poccum o amanasoHe yCTOMUMBOIro pocTa LieH OTpa)XaeT
KOMnernasbHOEe MHEHME, OCHOBAHHOE Ha Pas/IYHbIX MOKa3aTensx, pacCYMTaHHbIX CTaTUCTUYECKMMU
M MOOEbHbIMY METOOAMM.

Mcnonb3oBaHMe pa3Hoo6pasHbiX NokasaTtenen MHPNALMKM no3sonaeT baHky Poccumn npoBoauTb
BCECTOPOHHUM aHanM3 MHPIALMOHHBIX MPOLIECCOB B 93KOHOMMUKE. [MNepeyeHb nokasaTenem, NprBeaeHHbIX
B AAHHOM MPUIOXEHUM, HE OXBaTbIBaeT BCe NoKasaTesn MHGMAUMM, KoTopble BaHk Poccum ncnonbayeT
MPY NPUHATAN peLLeHU.
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MpunoxeHue 3. PasoBbie pakTOpbl UHPNALMUMN HA CTOPOHE
npeanoXeHus

BaHk Poccum yunTbiBaeT pasoBble pakTopbl MHPNSALMM NPy NPOBEAEHUN
AEeHEeXHO-KPeaUTHOM NONIUTUKU, MOCKOJSIbKY MHaYe OHU MOTYT MOB/USATD

Ha UHPNALMOHHbIE OXXMAAHUSA U CO3AAaTh CYLLECTBEHHbIE PUCKU ANS AOCTUXXKEHUS Lienm
No MHGNALUUK B CpeaHEeCpPOYHOM NepcneKkTUBe

YTo Takoe pasoBble ¢pakTopbl? VIHOIALMS, UM U3MEHEHME OBLLErO YPOBHS LIEH B 9KOHOMUKE, — 3TO
KOMIM/TEKCHbIM MPOLLECC, OTPAXAIOLLMIA COBMECTHYIO OMHAMUKY COBOKYMHOMO CMpOCca M COBOKYMHOMO
npeaioxeHns. OCHOBHbBIM GaKTOPOM YCTOMYMBOIO POCTA LIEH ABMISIOTCH M3MEHEHUS COBOKYMHOMO
CMpoca, B TOM UKC/Ie OTpaXatoLime B/IMSHME Ha HEero NMPOBOAMMOM AeHEXHO-KPeaUTHOM MONUTUKM.
[lonrocpoyYHble M3MEHEHUSI COBOKYMHOIO MPEL/IOXEHMS NponcxonaT 6osee NiaBHO M onpeaenstoTcs
CTPYKTYPHbIMU haKTOPaMm, UNCIIEHHOCTBIO paboyeit Cuslbl, YPOBHEM KBaNMPUKALIMM, TEXHONOMMUYECKUMU
N3MEHEHUNSAMM.

BMecTe c TeM, Hapsay C 3TOM AOIFOCPOYHON OMHAMMKOM, Ha CTOPOHE NpensiokeHWs MoryT
NPONCXOOUTb U3MEHEHWS, CBA3aHHbIE C AeNCTBMEM Pa30BbIX GaKTOPOB B OTHOLLEHMM OTOEbHbIX
TOBapOB W ycnyr'. 3T $aKTopbl MOrYT MMETb pPas/IMYHYtO NMpupoay (HanpuMmep, konebaHus
YPOXaMHOCTW OT roda K rody, HapylleHWs B Lieroykax rNocTaBokK, BBeAEeHME BHELIHETOProBbIX 6apbepoB
M OrpaHNYEHNIN, UISMEHEHMS HANIOMOBOMO PEXMMA, BIIUSIOLIME HA SKOHOMUKY TOW UM MHOWM OTpacni)

M NPOOOIKNTENbHOCTb AENCTBUS.

LleHTparbHble 6aHKM CBOEN OEHEXHO-KPeOUTHOM NONMTUKOM He MOryT BO34EeNCTBOBaTb
HeMoCpPenCTBEHHO Ha CaMU MPUUMHbI, KOTOPbIE BbI3bIBAOT NOAOOHbIE M3MEeHeHMs LieH. Ho 3To

He O3HauaeT, YTO LEHTPaNibHOMY 6aHKy B CBOMX PELUEHUSIX MO OEHEXHO-KPeaUTHOM NONUTUKE CnepyeT
WMIrHOPUPOBATb TY YaCTb U3MEHEHMUS LIEH, KOTOpasi CMPOBOLMPOBaHa NogOOHbIMY Pa30BbIMM GaKTOpaMU.
Bo-nepBbiX, B USMEHEHUW LIEH TEX TOBAPOB, Ha KOTOPbIE CUIbHO MOBMMSIIN Pa3oBble GakKTopbl, CBOKO
pOJb Cbirpana u yctonumas MHGNSUMSA. Bo-BTOpbIX, ecnv AercTere pa3oBoro dpakTtopa Npoao/HKaeTcs
B TEYEHME CYLLECTBEHHOIO MPOMEXYTKa BPEMEHM U (UNN) €C/N Pa3oBble GaKTOPbl OAHOBPEMEHHO

M COHanpaBfeHHO OENCTBYIOT Ha 3HAYMUTENbHYIO YaCTb NOTPEBUTENBCKON KOP3UHDI, TO X BIUSIHUE

Ha OB YPOBEHb LIEH MOXET OTPa3UTbCS Ha MHPNSLIMOHHbBIX OXUMOAHUSIX, @ Yepes HUX MMETb
BTOPUYHbIE 3DPEKTbI YXKE Ha YCTONUMBYIO MHDNALMIO.

Ha npakTuvke pasgeneHue LIeHOBOW OAMHAaMUKKM Ha YCTOVIHMBy}O COCTaBNAOLWYO 1 O6yCJ'IOB)'IeHHy}O
BITMAHMEM Pa30BbIX d)aKTOpOB ABNAETCA HeTpmsmaanoﬁ 3agadven, Tak Kak m yCTOl;NMBbIe, N pa3oBble
CbaKTOpr BO3,El,el‘/‘1CTBy}OT Ha LeHbl OgHOBPEMEHHO. TeM He MeHee B CBOEM aHanmse 3KOHOMMYECKOM
CnTyauunn, oueHke yCTOVIHMBOﬁ I/1H¢)J'IF|LJ,MM Ll,eHTpaJ'IbeIﬁ 6aHK CTPEMUTCA OLIEHNTb POJib Pa30BbIX
CbaKTOpOB B O6LLEN LIEHOBOMN OAMHAMUKE, a Takxke XapakKTep 1 onnTenibHOCTb UX nencrTeus.

B 2025-2026 rogax pa3osble GakTOpbl HA CTOPOHE NPeaIOXEHMNS NPOAOHKUAN UFPaTb 3HAYUMYIO
posib B AMHaMMKe MHGNsumm B Poccnm. CTPYKTYPHbIE M3MEHEHMS] B SKOHOMMKE COMPOBOXOAOTCS
COXPaHSIOLWMMCS CaHKLIMOHHBIM OaBfieHmneM. MacluTabHbI reononUTUYECKMIA WoK Ha BamkHeM BocToke
cnocobcTBOBan ycuneHmo dparMeHTaumm rnobanbHOM TOProBAv U FIOFMCTUYECKUX OFPaHUYeHUI.

T Takune d)aKTOpr M3MeHeHWA LeH YaCTO Ha3blBatoT HEMOHETaPHbIMI CbaKTOpaMI/I l/IHCbJ'IFILLI/ll/I B CW1y TOro, 4to konebaHys
LIeH, KOTOpble NpomcxoodaT BCineacrsme Mx OENCTBYIS, CBSA3aHbI HE C U3MEHEHSaMY CnpocCa, a C M3MeHeHMAMM Ha CTOPOHe
npen1oXxXeHns.
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PasoBbie dakTOopbl B AMHaAMUKE LieH Ha NPOAOBO/IbCTBEHHbIe ToBapbl. LleHbl Ha OTAeNbHbIX
NMPOOOBOIbCTBEHHbIX PbIHKaX OCTaBaIMCb NOABEPXEHbI CreumndrUeckM pas3oBbiM dakTopam

Ha CTOpOHe NpenioxeHus. Hanbonee apkuin NpUMep - LeHbl Ha NI040OBOLLHYIO NPOAYKLMIO, PbIHOK
KOTOPOM CUMbHO 3aBUCUT OT OObEMOB U CPOKOB YOOPKUM YpOXKasi, @ TakXe OT MOrogHoO-KIIMMaTUYECKMX
ycnoBui. B Hauane 2026 roga aHOMarnbHO XonogHasi 3MMa B psiie PErvOHOB €BPOMenCcKOM YacTu
Poccum npuBena K CyLLeCcTBEHHOMY YBE/TMYEHWMIO 3aTPaT TEM/IMYHbIX XO3SMCTB Ha OTOM/1IeHMe

M BHEpProcHabxeHre. DTO B CBOKO oYepenb CMPOBOLMPOBANO CKaYvoK LieH Ha OrypLibl M MOMUAOPbI.
OpgHako No Mepe ncyepnaHus LWokKa yxxe B MapTe - anpene 2026 roga LeHbl NepeLwiv K CHUXKEHUIO.

MNMoMKMO NNoaO0OBOLWHOM FpYbl, BPEMEHHOE MOBbIWATE/IbHOE LIEHOBOE AaBnieHre B Hadane 2026 roga
3aTPOHY/IO M PSA NPOAYKTOB XMBOTHOIMO MPOUCXOXAEHMUS. B YacTHOCTU, HabtoAancs CUbHbIA POCT
LIeH Ha roBsiAMHY, KypyHbIe SlLa 1 OTAEebHbIE BUAbI PbiObl. B OCHOBE 3TOW AMHAMUKM JIEXar KOMI/EKC
B3aMMOCBSI3aHHbIX GakTOpOB. BO-nepBbiX, COXpaHSAIoLWMECS NOMMCTUYECKME OrPaHNYEHNS N TPYOHOCTH
C MeXAyHapOoOHbIMY pacyeTaMm, KOTOPbIE BENW K YBETMYEHMIO CTOMMOCTU MMMOPTHbIX KOPMOBbIX
D06aBOK, BETEPMHAPHbBIX MPEenapaToB U 3arnacHbIX YacTen OJ1s CeNbXO3TEXHUKW. Bo-BTOpbIX, poCT
M30EepPXEK 13-3a MNOBbIWEHNS TapUPOB Ha SIEKTPOIHEPIUIO U YOOPOXAHWS TOMIMBA, YTO OCOBEHHO
UYYBCTBUTESbHO A/151 SHEPrOEMKUX XXMBOTHOBOAYECKMX KOMIM/IEKCOB. B-TpeTbmx, M3MeHeHne
TeMnepaTypbl BOObl CEBEPO-3aragHOM YacTu TUXOro okeaHa, a TakXXe NMPOMbIC/IOBble OrpaHUYeHKs

O1s OTOeNbHbIX BUOOB Pblb, KOTOPble CTany AOMOMHUTENbHbIMKX GaKTopaMm OJ1s pbiIOHOro NMpoOMbICTIa.

BONbWMHCTBO U3 NepeuncrieHHbIX GakTOPOB HOCUIM Pa3OoBbIM U OrPaHNYEHHbI BO BpeMeHU
xapakTep. VX BNvsHME Ha O6LWMIA YPOBEHD LIEH XOTS M Bbl/TO 3aMeTHbIM B NepBble MecsiLbl Fofa,
O[HAaKO He co34an0 NPEeAnOChINOK /11 YCTONUMBOIro 3aKperneHns MHPASLMM Ha NMoBbIleHHOM
ypoBHe. o Mepe ncuyepraHnsa OeNCTBUS STUX Pa30BbIX GaKTOPOB OXUAAETCS CTabUIM3aLms LIEHOBbIX
MPUPOCTOB MO YKa3aHHbIM TOBapHbIM rpynnam. B cpegHecpoyHom nepcriekTmee Ae3nHNsaUMoHHas
OMHaMMKa B 3aTPOHYTbIX CerMeHTax MOXeT CrnocobCcTBOBaTb CHUXEHUIO O6LLLeFO I/IHCbJ'IFlLI,VIOHHOFO
OaBNeHWs], OOHAKO CKOPOCTb 3TOro NpoLiecca 6yOeT 3aB1UCETb OT CKOPOCTU YCTPaHEHUS! CTPYKTYPHbIX
OrpaHUYeHUn B chepe pacyeToB M TPaHCMOPTa, @ TakXe OT MOrofHbIX YC/IOBUIA B NPencTOsILWLMNA
CENIbCKOXO3ANCTBEHHbIA CE30H.

LIEHbI HA OTAE/IbHBIE MPOAOBO/IbCTBEHHbIE TOBAPbI (HAKOMJIEHHBIM UTOIOM) Puc. 1-21
(% K [LEKABPO 2024, HE C.K.)
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PerynupyemMble Tapudbl U HanoroBble HOBaUUK. VI3MeHeHMe perynmpyemMbix TapndoB eCTeCTBEHHbIX
MOHOMONMIM HapsIAY C MOBbILEHWEM KOCBEHHbIX Ha/IOrOB Ha TOBapbl U YC/TYr1 3HAUMMO BNSIET

Ha OMHaMKKY LieH CO CTOPOHbI MpeasioxeHuns. OTaenbHblE U3MEHEHWS B HAJIOFOBOM MOSIUTUKE
OTHOCATCS K pas3oBbIM dpakTopaM. C aHBaps 2026 roga B Poccum BCTYNWUAV B CUIY NOMpPaBKuy

B Hanorosbi kogekc Poccuickom Pepepauimm, cornacHo kotopbiM HOC yBenmumBaeTcs ¢ 20 go 22%,
Ha 2 NPOLEHTHbIX MyHKTa. JJONOMHNUTENBHO C MOBbILWEHNEM 6a30BOM CTaBKW Haslora 6bln CHUXEH
nopor oceBoboxaeHus ot yrnatbl HOC ons koMnaHui Ha YCH, a Takke OTMEHEHO LeNCTBOBaBLUIee
paHee ocBoboxaeHue oT ynnatbl HOC ons psna 6aHKOBCKUX YCIYT, B TOM YMCE SKBaMpUHra.
MPOUHONALUMOHHBIN 3ddekT oT nameHeHmnss HOC, no oueHke BaHka Poccum, cocTaBuUT nopsiaka
0,8-1,0 n.n. B KPaTKOCPOUHbIN Nepuog, (CM. Bpesky 14 «OueHKka Bkiaga rnosblweHns HOC B poCT LeH»).

B cnyuae ¢ nHaekcauymen TapnudoB KOMMYHasbHBIX YCITYT, eCTIM OHa NMPOW3BOAMTCS B OOHO U TO Xe
BpeMs, a ee BeNiMuMHa COOTBETCTBYET LIENIEBOMY 3HaUEHUIO OBLLEN MHPNALMK, TO TaKMe U3MEHEHUS
YUMTBIBAIOTCSA B OLIEHKaX CE30HHO CITIaXeHHOro POCTa LiEH M HE pacCMaTPUBalOTCH B KauecTBe
CaMOCTOATENbHOIO Pa3oBOro ¢akTopa Ha CTOPOHE NMpeanioxeHus. OgHaKo B Crlyyasix, Korga MMeeT
MECTO BHEMaHOBas MHAeKCaLUMsA TapUdOB Ha MPOTSKEHNN KaneHO4apHOro roda, UM HabnogaeTcs
3HAYUTENBHOE MOBbILWEHME ee BENMUYMHBI MO CPAaBHEHWIO C LIENIEBbIM YPOBHEM O6LLEN MHPAALMN,
WNN NPOUCXOOMNT COBUIN CPOKOB NPOBeAeHUs! MHAEKCAUMN OTHOCUTENbHO YCTOSIBLUENCA CE30HHOCTH,
TakKMe OTK/IOHEHWS CTaHOBATCA Pa30BbiM GpakTOPOM Ha CTopoHe npeaioxeHus. Tak, B 2026 rogy
MHOEKCaUMa TapndpoB Ha KOMMYHasbHble YC/yry 3an/aH1MpoBaHa B Ba 3Tana: B sHBape - Ha 1,7%,

B OKTsI6pe - B cpegHeM Ha 15,0%2. [JOroHsowmii pocT TapndoB C Y4eTOM HEOBXOAMMOCTU peannsaumm
WNHBECTULIMOHHBIX MPOrpaMM M MPOEKTOB MO MOAEPHM3ALMM KOMMYHAIIbHOM MHGPaCTPYKTYpbI
MPVBEN K TOMY, YTO B TEKYLLEM rofy MHAEKCALIMS 3HAUUTENBHO MPEBBLICUIA YPOBEHD MHOIALIN

1 chopMmpoBana LOMNONHUTENbHBI BKITA4 B POCT LIeH OTHOCUTENBbHO NpeablayLumx NeT.

Elle ogHMM NpyMepoM AeNCTBUS Pa3oBbiX GaKTOPOB Ha CTOPOHE MPensioXeHUs ABNSIOTCS M3MEeHeHUs,
Kacarolmecs yTMImM3aumoHHOro cbopa Ha fierkoBble aBToMobunn. B koHue 2025 roga 6binm
[opaboTaHbl NpaBWia ero pacyeTa C YYeTOM MOLHOCTM aBTOMOBMNEN, a ¢ AHBaps 2026 rofa 6bina
npoBefeHa nHaekcaums Ha 20,0%, 3HauMTeNIbHO NPEBbIWAoLLAs YpoBeHb obLer MHGNAUMK. STa Mepa
CTasa OOHMM 13 KNtoYeBbIX PaKTOPOB POCTa LIEH Ha HOBbIE JIErKOBblE aBTOMOBU/IN.

Mepe6ou c UMNOPTHBIMK NOCTaBKaMKU. B 2026 rogy CoXpaHsMcb NpobniemMbl C MEXOYHAPOAHbIMM
pacyeTaMm U JIOrMCTUYECKMMM LiernoYKamm, B MepBYIO ovepeb B pe3yrbTate pacluMpeHnsi BTOPUUHBIX
CaHKUMN NpoTUB 6aHKOB TPETbUX CTPaH, POCTa TPeOOoBaHWMM K MOATBEPXKAEHUIO MPOUCXOXAEHNS
TOBApPOB W YOJIMHEHWS LiernoYek nnatexen Yepes NnocpeaHMKoB. DTO NPUBENIO K POCTY U3AepXeK
KOMMaHMI Ha OCYLLECTB/IEHME MeXAYHaPOAHbIX NiaTexen, YA IMHEHUIO CPOKOB Or/laThbl M MOMyYeHUs
TOBapOB. [JONoNHUTENbHOE BO3OEeNCTBME OKa3asIM LWOKU NMPeasIoKeHMs], CBA3aHHbIE C OrpaHUYEHUSIMA
cyooxonctBa B OpMy3CKOM Nponmee. TeM He MeHee Mo Mepe NPOoAO/MHKEHUST MOACTPOMKM UMIMOPTHbIX
LLlenoyek, BK/oYas pasBUTUE anbTEPHATUBHBIX TPAHCMOPTHO-TOMMCTUYECKMX KOPUOOPOB
(TpaHCKaCMMINCKUIN MEXAYHAPOAHbIA TPaHCMOPTHbIN MapLpyT, CeBepHbI MOPCKOM MyTb), pPAaCYETOB

B HaLMOHasbHbIX BasltoTaxX U LMGPOBbIX PUHAHCOBbLIX MHCTPYMEHTaXx, B CPeOHEeCPOYHOM NepCreKkTyBe
BO3MOXEH MOCTEMNEHHbIN Ae3UHONALMOHHDBIN 3bdEKT B OTpacssX, Hambonee NocTpagaBLUKX

OT CaHKLUMOHHOIO AaBrnieHust. OgHako CKOPOCTb 3TOro npoLecca OyaeT CyLeCTBEHHO HMXE, YeM

B Nepuof, NaHAeM1K, N3-3a boree rnyboKon CTPYKTYPHOM dparMeHTaLMM MUPOBON SKOHOMMKMU.

Pa3soBble ¢pakTOpbl Ha pbiHKe HedTenpoaykToB. B 2025-2026 rogax MexaH13M TOM/IMBHOIro gemrdepa
COXpaHsiN CBOe OeNCTBUE, BbINMOMHSAS GYHKLMIO aBTOMaTUYECKOro CTabunmsaTopa BHYTPEHHENO PbiHKa

2 Mo oueHke baHka Poccum ¢ y4eToM O|'|y6ﬂI/IKOBaHHbI>< rnapaMeTpoB MHAEKCALLMM MO perroHam Poccum.
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HedTenpoaykToB. Ero paboTta No3Bossisia CriaxmBaTb LEeHOBbIE KOonebaHMs, Bbi3BaHHbIE Mepernagamm
MMUPOBbIX KOTUPOBOK U M3MEHEHWEM 3KCMOPTHOM aflbTEPHATKBBbI, 38 CYET KOMMEHCALMOHHbIX

BbINMaT HEPTSAHBIM KOMMAHMSM MPU MPEBbILLEHNM SKCMOPTHOrO HETO3KA Hag, BHYTPEHHVMU LIeHaMMU.
[JononHuTenbHo 6bin 3a0ecTBOBaHbl Mepbl MO OrPaHUYEHMIO SKCMopTa 6eH3MHa (CM. MYHKT «Mepbl
rocyfapCTBEHHOrO PerynMpoBaHus» NpUnoxeHus 3 «Pa3oBble ¢dakTopbl MHPMALMKM Ha CTOPOHE
npensioXeHus»). TeM He MeHee B OceHHe-BeCceHHuM nepuog 2025-2026 rogos oMHaMuyKa LieH

Ha HedTenpPOAYKTbl YCTOMUMBO Onepexana TeMMbl pocTa ObLero YpoBHSI MOTPEOUTENBCKMX LIEH.

OOHMM 13 OCHOBHbIX Pa3oBbIX PaKTOPOB Ha CTOPOHE MPenIoXeHUs CTanM MNaHOBbIE M BHEM/IAHOBbIE
PEMOHTbI Ha HedTenepepabaTbiBalOLWMX 3aBOAAX, KOTOPbIE COMPOBOXAA/IUCH CHYKEHMEM
MPOW3BOACTBA MNPU MOBbILWEHHOM cripoce. OQHOBPEMEHHO C 3TUM COXPaHSINCh JTOrMCcTHUYecKne cbou -
B YaCTHOCTW, MPOBG/IEMbI U3-3a BbICOKOM 3arpPy>XeHHOCTU XENe3HOOOPOXHOIro NOABMXKXHOIO COCTaBa,
yBenM4yeHne BpeMeHM OCTaBKM M POCT TPaHCMOPTHbBIX PACXOO0B M3-3a OrPaHNYEeHNIA Ha KITloUEBbIX
MapLpyTax. COBOKYMHOCTb 3TMX GaKTOPOB CO3Aaia CUTYaLMIO BPEMEHHOIO aeduumTa Npen/ioXeHus
Ha BHYTPEHHEM PbIHKE B OTAENbHbIX PerMoHax, KoTopasi CrocobCTBOBasa POCTY GUPXKEBbIX KOTUPOBOK
OaXe Mpu COXPaHEHUN PEryIMPYIOLLMX Mep.

BaXkHO MoaYepKHYTb, UTO B/IMSIHME POCTa LieH Ha HedTenpoayKTbl Ha MHOASLUMOHHYIO AMHAMUKY

He ncuepnbiBaeTcs NpsiMbiM adpdekToM, pukcrpyemMbiM B UMMLL B BUAE NpsiMOro yoopoXxaHus 6eH3mnHa
M OM3ENbHOro TOMMBa AJ151 KOHEYHbIX MoTpebuTenein. He MeHee 3Ha4MMbIM SIBSIETCH KOCBEHHbIN
KaHan - yepes yBesiMyeHne Npomn3BOACTBEHHbBIX M JIOTMCTUYECKMX U3AEPXKEK KOMMaHWM. TpaHCNOPTHbIe
pacxonpl, COCTaBNASOWME CYLLECTBEHHYIO OO0 B C€6€CTOMMOCTY TOBapOB U YCNyr, OCO6EHHO

B CE/TbCKOM XO3AMCTBE, CTPOUTENBbCTBE, PO3HUYHOM TOProene 1 ob6pabaTbiBatolwyX NPON3BOACTBaX,
HEeNOCPeACTBEHHO pearmpyoT Ha POCT LIEeH Ha MOTOPHOE TOM/IMBO. [oBbILEHE CTOMMOCTY TOM/IVMBA
CKasblBaeTCs Ha Tapudax rpy3onepeBo3oK, YTO TPaHC/IMPYETCS B LIEHbI LUIMPOKOW HOMEHKATYpbI
TOBapoB. KOCBEHHbIN KaHan CnocobeH co3naBaTb BTOPUYHbIE 3P PeKTbl B BUAE POCTa MHPNSLIMOHHbIX
OXMOaHUN 1 GOPMUPOBAHMS YCTOMUMBOIO LIEHOBOIO AAB/IEHUS AaXe MOCe ncyeprnaHus
MepBOHAaYasIbHOrO LWOKa Ha TOMJIMBHOM pbIHKE. [ogo6Hble apdekTbl HEOOXOOMMO MPUHUMATb

BO BHMMaHME NpU NPUHATUMN PELLEHUM MO OEHEXHO-KPEAUTHOM MONUTUKE.

LIEHbI HA OTAE/IbHbIE HEMPOLOBO/IbCTBEHHbIE TOBAPbI 1 YCTYT (HAKOMJIEHHBIM UTOTOM) Puc. 1-22
(% K BEKABPIO 2024, HE C.K.)
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PasoBble ¢akTOpbl B AMHAMUKE LIEH Ha YCITYr¥ TYpU3Ma U naccaXxupckoro TpaHcnopta. OrpaHnyeHus

Ha MeXayHapoaHble NepeneTbl U CIIOXKHOCTU C MCMOMb30BaHWEM POCCUNCKMX MIATEXHbIX
WMHCTPYMEHTOB 3a PyOeXOoM OCTaloTCs 3HaUYMMbIM GaKTOPOM, BUSIOWMM Ha NpeasioXeHMe
TypucTUueckux ycnyr. B 2026 rogy yxyaweH1e reononmtnyeckor ob6ctaHoBkM Ha BrivbkHeM BocToke

M BPEMEHHOEe OorpaHUYeHre NosIeTOB B 3TOT PEroH CTano JOMNOSTHUTENbHbBIM LWOKOM OJ19 PbIHKa
3apy6exXHOro TypuaMa, NOCKObKY a3pOoropTbl 3TOFO PernoHa sSIBASKOTCS KPYMHENLLMMM TPaHCMOPTHbBIMM
xabamun ons aBmanepeneToB 13 Poccun. NepeopueHTaums Ha BHYTPEHHUIM TYPU3M NMPOLO/IKAETCH
YMEepeHHbIMU TEMMaMM, OOHAKO cOoepXmMBaeTcs 1U3-3a geduumta HomepHoro doHaa, 0CoObeHHO B Neprop,
NMMKOBOW 3arpy3Kkn. B pesyrnbTaTe LieHbl Ha YCITyr BHYTPEHHEro Typr3Ma 1 COMyTCTBYOWME YCTyru

B 2025 rogy v Havane 2026 roga pocnu bicTpee obLlen MHGAALUM.

B 2026 rogy Habnogancs pocT LeH Ha BO3AYLWHbIE U XeNe3HOLOPOXHbIE MePeBO3KU. POCT LieH

Ha aBMabWNETbI MPOUCXOOMI B YCNOBUSX AeduumTa aBranapka, CIIoXXKHOCTEN C OB6CTy)XMBaHMEM
VMIMEIOLLMXCS MHOCTPaHHbIX CyAOB Ha POHE CaHKLMIM, a TakXke poCcTa CTOMMOCTM aBUALIMOHHOIO TOMMBa
M OOMOSTHNTENbHOIO MOBbILEHMS a3pPONopTOBbIX COOPOB (Ha PEKOHCTPYKLMIO 3A4aHUIN a3pOMnopTOB).
CTOMMOCTb >ENe3HOAOPOXHbIX OUIETOB TaKXe YBEIMYMBAsach, B TOM UYNC/IE U3-3a OFrpaHUYEHHOM
MPOMYCKHOM CNOCOBHOCTU KOXXHOMO HanpaB/ieHWs, He[oCTaTKa NOABMXXHOIO COCTaBa M 3aKpbITUsS psiaa
a3pOoropToB.

B uenoM npumpocTbl LeH Ha YCnyrun BHyTpeHHero Typmama mn naCCaXxkmpCkoro TpaHCrnopTa OCTaroTCH
MOBbIWWEHHbIMN N3-3a COXpaHAoLWeroca ancbanaHca MeXay CripoOCoM U npensioxXeHneM, XoTa
nocrteneHHoe ynyudleHmne I/lHd)paCprKTypbl " noseneHme HOBbIX MapLllpyTOoB 6y,D,yT OKa3blBaTb
coepxuBatroulee BnmaHme.

Mepbl rocyaapcTBeHHOro perynmpoBaHus. [MpaBuTenscTBo Poccuiickon depepaumm

COBMECTHO C APYrMMK1 OpraHaMu UCMOSTHUTENIbHOM BAcTV peanmayeT KOMIIeKC Mep
AAMVHUCTPaTUBHO-TaMOXEHHOIO PErynmpoBaHus, @ Takxke perynmpyeT LeHoobpa3oBaHme

Ha coupasnibHO 3HaYMMble TOBapPbl M YCNYr C LENblO OrPaHNYEHNS BIUSIHUSE Pa30BbiX GpakTopoB

Ha CTOPOHE NpensIoXeHUs U CTabumsaumm LeH Ha BHYTPEHHEM pbiHKE. B mepByto ouepenb 3Tu Mepbl
KacaloTCs NpOOOBO/IbCTBEHHbIX PbIHKOB. /151 MWEHWLbI, SYMEHS M KYKYPY3bl MPOOO/KAET OENCTBOBATb
3epHoBOM aemnodep. B nepsow nonosmHe 2026 roga OENCTBOBaNM KBOTbI HA 3KCMOPT Pas/IMUHbIX
BVOOB 3€PHOBbIX (MLIEHMLIA, MECITVH, SUMEHb, KyKypy3a). B TeueHmne 2026 roga OencTBYeT KBOTa

Ha BbIBO3 puca-cbipLua. Npooomkanoch AENCTBUE SKCMOPTHbIX MOLWIMH HA CEMEHA MacC/MYHbIX KyNbTyp
(MoOconHeYHMK, panc, coeBble 606bI), @ TakXKe MaBatoWyX MOLWIMH Ha NOLCOTHEYHOE Maco U WPOT.

[Ons cTabunmnaaumm BHYTPEHHErO pbiHKa TonamMea ¢ sHBaps 2026 no sHeapb 2027 roga AencTByeT
3anpeT Ha 3KCMNopT BCex BMOOB 6eH3KHa 3a npeaerbl Poccun. Takxke ¢ 30.05.2026 no 30.11.2026
DEenCTBYET 3anpeT Ha 3KCMOPT aBUALIMIOHHOIO KEPOCKHA, B TOM YMCTie Ha BUPXXEBbIX TOprax.

HopMaTmB obsi3aTenibHbIX Npogax 6eH3MHa NSTOro Knacca Ha GUMpPXXeBbIX TOprax B Mepuog, C 1ons

no ceHTA6pb 2026 rona 6bin cHkeH ¢ 15 go 10% ot obbema npoussBoacTaa. [N nogaepxaHus
YCTOMUYMBOrO CHabXeHUst TOMIMBOM B Mepurop, CE30HHOIO POCTa Crpoca, B TOM YKMC/e BO BpPeEMS
CEbCKOX03ANCTBEHHBIX YOOPOUHbIX paboT, Ha nepuof ¢ okTabps 2025 roga no 30.06.2027 obHyneHbI
MOLWMHBbI HA MMMNOPT HePTENPOAYKTOB.

OceHbto 2025 ropa MpaBuTtenbcTBo Poccuiickom Pepepauim npoanmno Ao koHua 2029 roga
OEeNCcTBME NOCTAHOBEHUS O AOMYCTUMOCTM 3aK/IIOUYEHUST OpraHaMm roCyapCTBEHHOM BNacTm
cybbekToB Poccuiickomn depepaumi BpEMEHHbIX COMNaLEHNA O CTabunmsaumm LIeH C MPOU3BOAUTENSIMA
MPOAOBOSIbCTBEHHbBIX M HEMPOZOBO/IbCTBEHHbBIX TOBAPOB, & TakXe NpeanpusTUSIMM PO3HUYHOMN
TOProBAn. ATOT MEXaHW3M NPenyCcMaTpUBAET 3aK/IIOYEHWE COMTAWLEHNM MEXAY PErviOHaIbHbIMA
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BMaCTaMU, npomssoanTenaMm m TOproBbiIMMN CETAMU 06 YCTaHOBNEHNM NnpenesibHblX ONTOBbIX
N PO3HNYHDBIX LIEH, a TakKXXe 06 orpaHmnyeHmm ToproBbiX HaLEHOK PO3HNYHbIMU CETAMU, YTO MO3BOIAET
BpeMeHHO caepXmBaTtb POCT CTOMMOCTU CcoUuMaribHO 3Ha4YMMbIX TOBapOB.

PeanunayeMbii KOMMIEKC Mep rocyaapCTBEHHOIO PerynmMpoBaHns BHOCUT BKIaL B COKpaLLeHue
KPaTKOCPOUHbIX LIeHOBbIX KOfiebaHMiM 1 YMeHbLUaeT YyBCTBUTEIbHOCTb BHYTPEHHMX LIEH K Pa30BbIM
dakTOpaM Ha CTOpoHe Npea/ioXeHUs. OgHako, HECMOTPS! Ha STOT MO3UTUBHDBIN 3 EKT, COXPaHSIOTCS
M Cepbe3Hble PUCKU AN LeHOBOW AMHAMMKU, CMOCOBHbIE HE TOMBbKO HMBEMPOBaTb AOCTUNHYTbIE
pe3ynbTaThl, HO U chOPMUPOBaTL AOMOMHUTENBbHBIA MHOMSILMOHHBIA UMMYsbC. OOUH N3 KITIoUYeBbIX
PUCKOB 3aK/TFOUaEeTCS B TOM, UTO HEPbIHOYHbBIE, aOMUHUCTPATUBHbIE METOLbI CAEPXMBAHUS LIEH
CHMXXaIOT 3KOHOMUYECKME CTUMYIbI /151 MHBECTULMM, PaCLUMPEHMS MOLLHOCTEN 1 Jaxe rnopaepXaHus
TeKyLMX 06BEMOB MPOW3BOACTBA. B [ONMOCPOYHOM NEpCrekTMBe 3TO HEraTMBHO CKa3blBAeTCH

Ha PasBUTUM OTPACTIEBO KOHKYPEHLIMK, MOCKOSIbKY HOBbIE UIPOKWM HE CTPEMSITCA BOUTU Ha PbIHOK

C perympyemMbiMm1 LieHaMK, a CYLLECTBYIOLWME MOIYT COKpaLlaTb CBOK akTMBHOCTb. OCOBEHHO

OCTpO NpobrieMa NposBIAeTCH B CUTYyaLUMK, KOrda o6bemMa NpeasioxkeH1s ToBapa HEAOCTaTOYHO

09 YOOBETBOPEHMS CITOXMBLLErOCS Cripoca. B 3TOM ciyyae agMUHUCTPaTUBHOE PErynmpoBaHme LieH
He TOMbKO He UCMPaBUT amMcHanaHC cnpoca 1 NpeasIoXeHns, HO U, HaNpPOTMB, CMOCOGHO ero yCyrybuTb.
B yacTHOCTW, MpU PUKCUPOBAHHBIX LieHaX MPOU3BOANTENSAM CTaHOBUTCA HEBLIFOOHO PeasniM3oBbiBaTh
NPOAOYKLMIO, OCO6EHHO eCni N3OepXXKM NPON3BOACTBAa NPOLO/KAOT pacTu. [o3ToMy nponssoamTenm
MOryT NpuberaTb K 3alMTHbIM CTPaTErVsIM: OHM 3a4ePXXMBAIOT OTIPY3KY TOBApPOB Ha cKladax,
COKPaLLatoT MPOM3BOACTBO, AOXMOAACh OTMEHbI OrpaHUYeHnin. B pesyrbTaTe Ha pbiHKe ChopMUpyeTCs
0eduUMT TOBApOB, M KOHEYHbIV MOTpebuTesb IM60 CTONKHETCSA C OTCYTCTBMEM HYXXHOIO TOBapa,
6o 6yneT BbIHYXAEH NPUoBpeTaTb ero rno 3aBbllLEeHHOMN LieHe. B CBsi3M C 3TWM BaXHO MOHMMaTb,
YTO aAMUHUCTPATUBHbIE METOMOb! PErYIMPOBaHUSA LieH, KakKMMM 6bl OrepaTUBHBIMU OHU HU Ka3anicb

B MOMEHT LLUOKa, HEe MOIYT pacCMaTpMBaTbCs B KaYeCTBe OOITOCPOYHONO MHCTPYMEHTa NoAAepXaHUs
LleHOBOW CTabUbHOCTU. VX MCMOIb30BaHME OrpaHNYeHO KPaTKOCPOYHbIM MepUoaoM 1 TpebyeT
Ype3BblYaHOM OCTOPOXHOCTU MPY MPUMEHEHMM Ha COLMANbHO 3HAYMMbIX PbIHKaX.

KntoueByto posb B MoAOepXXaHUM YCTOMUMBO HU3KOM MHONSUMKM (BOGIU3K Lienn) urpaeT
OEeHEeXHO-KpeamnTHasa nonntmka banka Poccun. NMpy nomoLwm KntoveBow CTaBkk BaHk Poccum BivseT
Ha COBOKYIMHbIN CAPOC U MHOMALMOHHbBIE OXMAAHUS. DTO NO3BOJISET CO34aBaTb YC/I0BMS OJ1s1 TOrO,
UTOBbI pa3oBble GaKTOpPbl Ha CTOPOHE MPEL/IOXEHNS HEe 3aKPENISNUCD B YCTOMYMBOM POCTE LieH. TaknM
06pa3oM, UMeHHO Moc/efoBaTeNbHas M NpeackasyeMas OeHexXHO-KpeanTHas nonnTtka baHka Poccum
SABNSETCS HEOOBXOAMMbIM YCITOBUMEM A7151 AONITOCPOYHOM CTabunmsaumm obwer MHPNSUMM B POCCUMCKOM
SKOHOMUKE.
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BPE3KA 14. OLEHKA BKJTALOA MNMOBbIWEHUA HOC B POCT LLEH

Mo oueHkaM BaHka Poccuu, 06wumii Bknap, Hanorosow pegpopmbl HOC B ypoBeHb NOTPE6GUTENbCKUX
LieH C MOMeHTa ee aHoHca cocTtaBun 0,8-1,2 NpoueHTHOro nyHkTa. OcCHOBHas YacTb a¢pdekTa
peanusoBanach B | kBapTane 2026 roga no Mepe nepeHoca BO3pOoCLUe HarloroBOM Harpysku

B LleHbl TOBApOB W YCYT, MPU 3TOM OTAE/bHblE NMPU3HAKU YNpeXaalolero BO3aencTBus
Habnoganuchb B IV kBapTane 2025 roga

O6wu BKNag, B MHGMASALUMIO OT HasIOrOBbIX M3MeHeHUI, cBsA3aHHbIX ¢ HOC, okasarncs 6orblue, Yem
B cuTyaumm 2019 roga’. To CBSI3aHO C TeM, YTO, MOMMMO MOBbIWEHWNSA 6a30BOM cTaBkM ¢ 20 0o 22%,
¢ 01.01.2026 Npomn30LLIO eLle HECKOSbKO BaXHbIX M3MEHEHUM:

®  CHWXEeHWe nopora 4oxona, Npy NpeBbIEHNN KOTOPOro KoMraHum Ha YCH obsasaHbl nnatutb HOC,
¢ 60 MrH po 20 MNH py6nen - paclumMpeHmne Kpyra HasoroniaTenblUyKoB;

e OTMeHa AeNCTBOBaBLLEro paHee ocBoboxaeHus oT yrnatel HOC ons psna 6aHKOBCKUX YCNYT, B TOM
uncne aKBaMpWHra, — yBemyeHmue HanoroBow 6asbl.

lMNocnepHue oBe HOBaLIMM MOMYT HaMpPsIMYIO 3aTparMBaTh BCE TOBaphbl M YCIYTU B COCTaBEe MHOEKCA
noTpedutenbckux LeH (UML), a He Tonbko obraraemMble Mo 6a3oBov cTaBke (Mopsigka 60% NoTpebUTeNbCKOM
KOp3WHbl). HanpuMmep, B Havane 2026 roga Habnmtoganochb YCKOPEHWE poCcTa LIEH Ha TOBapbl C HU3KOW LIEHOBOM
3NacTUYHOCTbBIO, ObrlaraeMble Mo NIbrFOTHBIM CTaBKaM, Yero He mpoucxoamso B Havane 2019 roga.

BnmaHMe HOBOBBEAEHMIN Ha CTOMMOCTb 6AHKOBCKMX YCITY M 3KBaMPUHIa OKa3asioCb OrpaHUYEHHbIM.
CyLUeCTBeHHYIO posib Chirpasna MomnThkKa HaumoHanbHOM cucTeMbl MnaTexHbix kapT (HCMK)2. KoMnaHus cHmauna
CTOMMOCTb CBOMIX YC/yr B OTBET Ha BBeaeHne HOC Ha onepaumm ¢ niaTexHbIMM KapTamu. B pesynbTtate MHOrMe
KpeOuTHble OpraHM3aLMmn He CTanu MoBbIWaThb Taprdbl 419 CBOMX KITMEHTOB MM MOBBLICUIN UX HE3HAUUTEBHO.
[JononHuTenbHbIM 3pdEKT OT CHKEHMs nopora yrnatel HAC ana npeanpusitiii Ha YCH npexae Bcero
OTpasunsICs B LieHax psaa YCyr, Toraa Kak MpMpoCTbl LieH Ha ToBapbl 6bliv 6oee caepxaHHbIMA.

AddekT nepeHoca nosbiweHus HOC B LeHbl XxapakTepusyeTcsl HEOAHOPOOHOCTbIO MO KaTeropusiM TOBapoB
n ycnyr. KoMMyHasbHble ycryrn B siHBape 2026 roga 6binv NponHOEKCUMPOBaHbI Ha 1,7%, UTO COOTBETCTBYET
MosIHOMy nepeHocy nosbiweHWs ctaBky HOC ¢ 20 no 22%. [NMpy 3TOM CTOUMOCTb XWUULLHbBIX YCyr

B Hayase roga BO3pocsia 3aMETHO CUrbHee. HekoTopble KaTeropmm ToBapoB, MOMVMO BO3AENCTBUS
nosbliweHus HOC, noaBeprivch BAUSHUIO OPYrMX aOMUHUCTPATUBHbBIX Mep. Ha 6eH3MH, ankorosbHyo

1 TabauHyto Npoaykumio B siHBape 2026 roga 6biv NoBbIWeHbl akLIM3bl, @ 4718 IErKOBbIX aBTOMOGMEN
NMPOWHOEKCUPOBAH YTUIM3ALMOHHbIN cOOop.

JONS NPEANPUATUN, YKA3ABLUMX FOCYIAPCTBEHHOE PETY/IMPOBAHWE B KAYECTBE MPUYMHbI Puc. 14.1
OXWIOAEMOIO YBE/IMYEHMS LIEH
(n.n)
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UcToYHMK: MOHUTOPUHI npeanpusaTi barka Poccun.

T Kyposckum I Ouerka Bkiaaa nosbieHyis HOC B rofosyto MHGAALMIO. BaHk Poccum. AHanuTueckast 3anmcka. Jekabpb 2019 roga.

2 O NpoeKTe B YaCTu Tapr1dOB ANs YHaCTHVKOB MAATEXHOM CUCTEMBI «MUDP».
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MPUPOCTbI LIEH HA MPOAOBO/IbCTBEHHDBIE TOBAPbI C HA3KOW LIEHOBOW 3/TACTUYHOCTbIO Puc. 14.2
(MOJTIOYHAS MPOLYKLMS, MACOMPOLYKTbI, CbIP, XJIEG Y X/TEBOBY/IOYHBIE U3LENNSA, MAKAPOHBI U KPYTbI)
(% M/M C.K.)
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Ucroyrnukn: Poccrar, pacyersi banka Poccun.

LleHTpanbHble 6aHKM 06bIMHO MAEHTUGUUMPYIOT M3MeHeHWe cTaBkn HOC Kak pa3oBbili pakTop. ITO
CBSI3aHO C TeM, UTO NMpsiMo 3P dEKT Ha roaoBYHO MHPALIMIO ABNAETCS KPAaTKOCPOUHBIM, MCUYEPTbIBAaETCS
Ha rOpPU30OHTE rofda 1 O6bIYHO HE CO3MAET CUIBbHBIX BTOPUYHBIX 3HEKTOB.

MpsiMor addekT oT NnepeHoca nosbiweHus HOC B LieHbl eNNTCSA Ha YNPEeXOatoLLMIA, KOTOPbIA BO3HWKaET

C MOMEHTa aHOHCa HanoroBbIX U3MEHEHWUN U ANUTCS A0 MX GaKTUYECKOro BCTYMIEHNS B CUITY, U OCHOBHOWM,
BO3HMKaIOLLMI NOC/e BCTYMN/IEHUS U3MEHEHNIN B CUy. Ynipexaatowmi a¢p¢dekT ot nosbiweHus HOC
Ha6niopancs B IV kBapTane 2025 roga u coctasun nopsigka 0,2 npoLeHTHOro nyHkTa. OcHoBHOM adpdekT
nposiBUJICS NpeuMylLecTBEeHHO B siHBape - ¢peBpase 2026 roaa, K anpesiio OH NpaKTU4Yecku ucuepnarncs

M B cyMMe cocTaBui okoso 0,6-0,7 NpoLeHTHOro NyHKTa.

MOMMMO MPSIMOTO, CYLLECTBYIOT TaKKe BTOPUYHbIE U KOCBEHHbIe 3 deKTbl, BO3HMKAOWME U3-3a MSMEHEHUIN
MHOMALMOHHBIX OXMOAHUA N 3P DEKTOB BO3AENCTBUS Ha NMPON3BOACTBEHHbIE LIeNOYKM TOBapOB, Ob6/1araeMbix
Mo NIbrOTHOM CTaBke. Hanpumep, B KOHLE rofa POCT MHOMIALMOHHBIX OXMOAHWUIA CTUMYNIMPOBAT SIOAEN
[enaTb MoKyrkKu 3apaHee, A0 NOBbIWEHUS CTOMMOCTU TOBapOB (OCO6EHHO OJINTENBHOMO MOSIb30BaHMUS),

UYTO OKa3blBasIO AaBMIEHME Ha LIEHbI.

CylecTBEHHOro YCUneHUs MHGNALMOHHOIO AaB/IeHUS OT BTOPUYHBIX U KOCBEHHbIX 3¢ ¢ eKToB HaNorosbix
Mep, B ToM uucne pedpopmbl HOC, He Habnoganock. o AaHHbIM MOHUTOPUHIa NpeanpusaTMi baHka Poccuu,
B IV kBapTane 2025 roga KpaTKOCpO4Hble OXMOAHUS MPEANPUATUN PO3HUYHOM TOProBAv MO TEMMNaM pocTa
OTMYCKHbIX LIEH MOBbICUIUCL A0 9,6% (B mepecyeTe Ha rof, C.K.r.), HO OCTaBan1Cb HUXe, YeM B IV kBapTane
2024 roga (13,2% c.k.r.). KpoMe Toro, nocne nvka B sHeape 2026 roga (12,7%) OHW NepeLuivt K CHMXXEHUIO
M yXXe B anpene coctaBunm 7,9% (C.K.I.). Cxoxas cuTyauus Habnoganacb ¢ MHOASLUMOHHBIMU OXUAIHUSIMU
HaceneHus 1 HabngaeMom MHPIAUMEN. HecMOTps Ha 3HaUUTENbHbIN MPOUHOISLUMOHHBINA GOH B KOHLIE
2025 ropa, oLEeHKM HabogaeMom HaceneHmeM MHenaumMm B Hosibpe 2025 - pepane 2026 ropa

He MeHsnucb (14,5%), octaBasicb B6/IM3M MUHMMaribHOIO YpoBHSs Bcero 2025 roga. MHGNSUMOHHbIe
OXMOAHWSA HaceneHnst HEMHOIO MOBbICUNCE B HOsIOpe - aekabpe 2025 roga (oo 13,3 1 13,7%
COOTBETCTBEHHO), HE M3MEHUTUCH B ssHBape 2026 rofa, a yxke B peBpane yMeHbwmnumch (0o 13,1%).

[lns oueHKU peanusoBaBsLIerocs BKiaaa nosbiweHus HOC B MHGNALMIO NPUMEHSNIUCH pa3niuyHble NoAXOoAbl,
B YaCTHOCTM MPSAMOI pacyeT (PasHOCTb rpynn 1 bottom-up), SKOHOMETPUYECKMIA MOAXO4 Ha OCHOBE MeToda
CUHTETUYECKOrO KOHTPOSS.
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Mopxon pasHOCTM rpynn OCHOBaH Ha pa3HuLie U3MEHEeHUsl TEMIMOB PocTa LieH No3uULMiA, o6naraeMbix
6a3oBoM U NbroTHoM ctaBkamm HAC, No cpaBHEHUIO CO CpeAHUM YPOBHEM B MPOLUJIOM, B AHHOM clly4yae -
3a IV kBapTan 2025 ropa®. lcxoas 13 Nony4YeHHbIX C MOMOLLbIO 3TOFO METOAa OLIEHOK, MacLiTab npsiMoro
rnepeHoca nosbiweHna HOC B LeHbl coctasmn 0,7-0,8 n.n.: 0,3-0,4 n.n. B gHBape v npuMepHo no 0,2 n.nm.
B PpeBpane n mapre.

Mpsimon pacuet (bottom-up) npegnonaraet aHanM3 apPeKTOB Ha YPOBHE OTAEbHbIX YCIYr, TOBApPOB

M TOBapHbIX FPyMM C UCMO/Ib30BaHMEM MaKCHMasibHO AETaIM3MPOBaHHbIX AaHHbIX. B paMkax aTtoro
nopxopa nameHeHve HOC TpaHcMpyeTcs B LieHbl KOHEYHOW NMPOAYKLUMU 1 YCITYT NPOMNOpLMOHanbHO
HaforoBom 6ase 1 gorne B NoTpebUTeNbCKOM Kop3uHe. dddekT oT nosbiweHns HOC oueHmMBaeTcs
rnoaTanHo. Ha nepBoM aTane 13 6a30Boro nHaekca notpebutenbckux LeH (BUIML, nHaekca, yxxe
OUNLLEHHOIO OT Hamboree BONaTUIbHbIX KOMMNOHEHTOB) BbIAENSIOTCH OBE MPyrrbl TOBAPOB U YCIYT,
obnaraeMmbix Mo /IbrOTHbIM U OCHOBHOM cTaBkaM HOC. Ha BTOpOM 3aTane 13 pacCMOTPEHMS UCKITIOYaIOTCH
Mo3uLMK, Ha MPUPOCTbI LIEH KOTOPbIX 3HAaUYNTENbHO BMSIIOT UHbIE Pa30Bble Y aAMUHNCTPaTUBHbIE
dakTopbl (B YaCTHOCTW, TOBapbl C BbIPAXEHHBIMU M3MEHEHUSAMU aKLI3HOW U OPYrOM HanOroBomn
Harpy3kwu). MprpoCTbl LIEH MO YCEYEHHbBIM IPyrnaM COMOCTaBAAIOTCS C YYETOM KOPPEKTUPOBKU Ha TPEHA,
C LenblO BblOENEHUS OTKITOHEHWNM, MOTEHLMANbHO CBA3aHHbIX C MU3BMEHEHMEM HaNIOrOBOM Harpy3Ku.
MNony4eHHble pa3HOCTU UCMOJb3YIOTCH B KAYECTBE OpMEHTMPA NPY NOCNenyoWweM MOKOMMOHEHTHOM
aHanuse. MNpy 3TOM oLeHKa A1 OCTaslbHbIX TOBApPOB U YCNYI AOMOSHNTENbHO KOPPEKTUPYETCH C YYETOM
MHPOopMaLmMmM O napannenbHbIX GUCKanbHbIX U aOMUHUCTPATUBHbIX M3MEHEHUSIX, BK/IOYas MHOEeKCaLMIo
TapnbOB N UBMEHEHUS YTUTU3ALMOHHOIO cO0pPa, a TaKXKe MHbIX Pa30BbIX PaKTOPOB, CMOCOOHbIX B/IUSITb
Ha ypOBeHb LieH. Takon noaxof No3BonseT BblaenmTb Bknag HOC 13 cCOBOKYMHOro MHGASLMOHHOIO
LaBNeHNs 1 n3bexaTb CMELIEHUS PasINYHbIX TUMOB GUCKasbHbIX LWOKOB. Mo peaynbTaTaM OLleHKU
MeToaoM bottom-up Bknapa npsiMmoro a¢gg¢ekTa ot nosbiwieHuss HOC coctaBun nopsiaka 0,7-

0,8 npoLeHTHOro NyHKTa.

MeTop cuHTETUYECKOro KOHTpons* (3KOHOMETPUYECKUIA MOAXOA) NMPUMEHSIETCS A1 OLLEHKU MPSIMOro
adpdekTa BO3oencTBMsA nosbiweHnsa 6asoBon ctaskm HOC ¢ 20 0o 22% Ha KOMMNOHEeHT 6a3oBon
UHPNALMN, USMEPEHHDIN CKOpPPeKTMpoBaHHbIM BUIMLL. Mcnonb3ytoTcs rpaHynMpoBaHHbIE JaHHbIE

Mo MHOEKCaM LieH OTAENbHbIX TOBApPOB UM YC/Yr, BXOOSAWMX B KOP3WHY ANs pacyeTa 6a30BOro nHaoeKca
MOTPEOUTENBCKMX LIEH, UCKITIOYas TYpPU3M, OBLLECTBEHHOE MUTAHWE U JIErKOBble aBTOMOOUNN.

B paMkax MeTofa CUHTETUYECKOIO KOHTPO/S GOpMUPYETCS AOHOPCKas rpyrna, COCTosLLas

13 06bEKTOB, HE MOABEPILUMXCS BO3LENCTBUIO (TOBapbl W YCNyr, obnaraembie no /ibFoTHOW CTaBKe
HOC). MeTop noaobupaeT Beca A1 O6bEKTOB JOHOPCKOW Fpyrnbl Tak, YTOObl MOCTPOEHHbIN U3 HUX
PO CUHTETUYECKOIO KOHTPOS 6bl/1 KAaK MOXHO 60JIblue MOXOX Ha PS4 rpyrrbl BO3OENCTBUS,
chOpMUPOBaHHbIN U3 TOBapOB U ycnyr rno 6asoBomn ctaske HOC B nepmof 0O aHOHCa HafloroBoM
pedopMbl. 3aTEM C UCMONb30BaHMEM HaWAEHHbIX BECOB Habntogaemble 3Ha4YEHNS AMHAMUKM LIEH
OO6bEKTOB JOHOPCKOM Fpynrbl B Mepuon nocne aHoHca pedopMbl arpermpyroTcs B UHOEKC LieH
CUHTETUYECKOIO KOHTPOJIS, MOOENMPYS LIEHOBYIO AMHAMUKY IPynnbl BO3OENCTBUS B Crlyyae, ecrin Obl
BO34EeNCTBUSA He 6bl10. HakonneHHbIn 3¢ deKkT BO3OENCTBUS N3MEPSETCS OTHOLWEHUEM GAKTUUYECKOro
arpervpoBaHHOIO YPOBHS LIEH rpyrnnbl BO3AENCTBUSA K YPOBHIO LIEH psifia CUHTETUYECKOrO KOHTPOSIS
(KOHTpdaKTMUECKOro).

MNonyyeHHas ¢ MOMOLLbIO MeToAa CUHTETUYECKOIrO KOHTPOS OLLeHKa HaKOM/IEHHOro K KOHLY | KBapTana
addekTa o518 TOBApOB U YCnyr, obnaraembix No 6azosow ctaBke HOC, U3 ckoppekTupoBaHHoro BUNML
6nuska K 1,3 n.n., 3 kotopbix NnpumepHo 0,41 n.n. peannsosanoch B siHBape 2026 roga. C yyeToM

BECa TOBapOB U YC/yr No 6a30BOM CTaBKe A/ PaCCMaTPUBAEMOM CKOPPEKTUPOBAHHOW KOP3MHbI

BUIML, cymMapHbIn adpdekT coctaBmn 0,7 NPoLIEHTHOro nyHKTa. MNpeacTaBieHHble OLEHKM YacTUYHO
BK/IOYAOT 3PPEKT OT AOMOSHUTENBHBIX HANTOrOBbIX MEP MO CHUXEHUIO MOpOora 0CBOGOXAEHNS

ot ynnatbl HOC ans koMnaHmi Ha YCH ¢ 60 MiH o 20 MNH py6nen. Pe3ynbTaTbl aKCTPanonsiumm Ha BCLO
NOTPEBUTENBCKYIO KOP3UHY C y4eToM 3bdEKTOB AN OTAENbHbIX KAaTeropmii JaloT OLEHKY CYMMapHOro
npsiMoro BKJ1afia 3a nepuop, c okTa6psa 2025 no MapT 2026 roaa nopsiaka 0,8 n.n. B UMLL. Bbino BbisBNEHO

3 O YyeM roeopat TpeHabl. MakpoaKOHOMKKA 1 pbiHKW. BaHk Poccuin. BronneTeHb [JenapTaMeHTa MCCnenoBaHnii 1 MpPOrHO3MPOBaHMS.
Ne 3 (86). Anpenb 2026 rofa.

4 MaTeBocoBa A., MNepeBbiwmH KO. MeTo CMHTETMYECKOrO KOHTPOS KakK CNocob OLEeHKM NpsiMOro addekTa BO3AENCTBUS NOBbILLEHMS
ctaBkM HOC Ha nHbnsaLmio. BaHk Poccumn. AHanmTudeckas 3anvcka. Mam 2026 rofa.
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OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
156 v nepuog 2028 1 2029 ronos MprnoxeHns

Hanuumne ynpexapatowero apdekTa ¢ MOMEHTa aHOHCA HaNOroBbIX M3MEHEHUI 40 MOMEHTA X BHEAPEHMS.
OcHoBHom Bkag B WML, oT noBbiweHMst 6a3oBon ctaBkn HOC npuwencs Ha sHBapb 2026 ropa

M cocTtaBun NprMepHo 0,4 NpoLeHTHOro nyHkTa. MpsiMon addekT oT nepeHoca nosbiweHns HOC K KOHLY
| kBapTana 2026 roga 6bl1 NPaKTUYECKN UCYEPMaH.

Takum o6pasoM, oLieHKa npsiMoro a¢g¢eKTa oT nosbileHUs 6asoBon ctaBku HOC ¢ 20 go 22% cocrasnsiet
nopsigka 0,7-0,8 npoLeHTHOro nyHkKTa. [T1oOM1MMO 3TOro, yUUTbIBAETCS AOMOHUTENbHOE BIINSIHNE
HOBOBBELEHWM, CBA3aHHbIX C YCH 1 HanoroobnoxeHmeM 6aHKOBCKUX Ornepaumii, @ Takke BTOPUYHbIE
addekTbl. OHM 3aTparnBatoT BCE TOBapbl M YC/Yr1 NOTPEOUTENBCKOM KOP3WHbI, @ X CyMMapHOe BIIUSIHUE
Ha MHONALUMIO OLIEeHMBaETCS Ha ypoBHe 0 0,4 MpoueHTHOro NyHKTa.® TakuM o6pasoMm, UTOroBbIv OMana3oH
oLeHKM obLero Bkiaga Hanorosom pegopmbl HOC B UMML, coctaBnseT 0,8-1,2 MPOLEHTHOrO MyHKTa.

5 PacyeT NpoBOOMSICA C YYETOM A0 3KBAVPVIHIa B PO3HVYHOW LIeHe TOBaAPOB U YCIyr, @ Takke UCXOoOd M3 OLEHOK MUyHKCTepCTBa
uHaHcoB Poccuickorn deaepaliviv No yBeMUYeH o JOX0A0B BrofxeTa OT U3MEHEHM Nopora Mo Bbipydke 40 YCH 1 Aonm 3Trx
[OXOMOB B NMOTPEBNEHNM OOMALHMX XO3AMNCTB.
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MpunoxeHue 4. CTpyYKTYpHble UBMEHEHUS B POCCUMUCKOMN 3KOHOMUKE

CTPYKTYpHble U3MEHEeHUs B POCCUNCKOM SKOHOMUKE NMPOAOIIKAKTCS YXKe NATbIN rop.
Mpy 3TOM BO3MOXXHOCTM faribHENLLErO YBeNIMUYEHNS NPeasioXXeHUsl TOBapOB U YCNyr
CTONIKHY/IUCb C OFPaHUYEHHOCTbIO TPYAOBbIX PeCypCcoB. B 3TOM cnyyae Ha nepBbii
NaH BbIXOAMT MOBbILLEHWEe NPOU3BOAUTENIbHOCTM U Hanbonee apdekTBHOE
nepepacrnpeneneHme MMelLMXCs pecypcoB

Bbinyck. B 2022-2025 rogax ¢yHKUMOHMPOBaHME U PasBUTUE POCCUINCKOW SKOHOMMKIM NPOTEKANo

B YCNTOBUSIX BHELUHErO CaHKLMOHHOIO AABMEHUS N YXYALEHUS BHELUIHESKOHOMUYECKOW KOHBIOHKTYPbI.
BBepneHmne orpaHnMyYeHunin Ha MMMNOPT TEXHOSTOMMIA 1 060pYya0BaHMS, 6NTOKUPOBKa PUHAHCOBBLIX KaHAIOB
1 aMBapro Ha aHEpPropecypchl MPUBENM K POCTY U3OEPXKEK MPON3BOACTBA U aKTUBM3aLIMM MPOLLECCOB
VMMMOPTO3aMELLEHMS.

[MapannenbHO € 3TUM Habnoganacb I'I)'IaTCI)OpMVBaLI,VIFl 3KOHOMUKMU, KOTOPadA nMaMeHua Crocobbl
OopraHmn3aumm 6u3Heca, a Takke obecneunna CHMXeHue TpaH3aKUMOHHbIX n3gepxek. Nog BnnsaHmneM
3TUX CbaKTOpOB pOCCMl;'ICKaFI 3KOHOMUKa npeTepnesna 3HayvynTesibHble CTPYKTYPHbIE USMEHEHUS,
npoOoeMOHCTPUMPOBaB BbICOKYHO afanTMBHOCTb K BHEWWHMM U BHYTPEHHWMM Bbl3OBaM.

JIOKOMOTVBOM CTPYKTYPHbIX M3MEHEHUIN B SKOHOMUKE CTasl 06pabaTbiBatoWwmi CEKTOP, KOTOPbIN
MOCTeneHHO 3aMeLlaeT TPaaMLUMOHHOE AOMUHUPOBaHME JOObIUM MOME3HbIX MCKoMaeMbiX. Bbiryck!
obpabaTbiBatoLLMX MPOU3BOACTB BbipoC Ha 19,0%. B peaynbTaTe Ux fons B obwem obbeme BBIM
yBenu4ymnach Ha 1,2 n.n., oo 14,4%.

PaclmpeHuio nenoBom akTMBHOCTW B 6OMbLUIMHCTBE 06pabaTbiBaloLLMX OTPaCcien BO MHOIOM
CMocob6CTBOBaN POCT CNpPOCa CO CTOPOHbI rOCyAapcTBa. [Jons rocyoapCTBeHHbIX pacxonos K BBIM
[OCTUITIa MHOMOMIETHUX MaKCUMYMOB (pacxofbl BI0OKeTHOM cUCTEMbI K KOHLY 2025 rofna npesbicuim
39% BBI1, ¢ y4ueTOM MHBECTULINM BHYTPU SKOHOMKKM Poccum 3a cueT cpencts ®HB - 6onee 40%
BBIM). Ix CTpyKTypa CMecTunacb B CTOPOHY PacxXonoB Ha HaLMOHabHYO OOOPOHY 1M 6e30MacHOCTb,
MHPPACTPYKTYPHOE CTPOUTENBCTBO, MPOTUBOLAENCTBME CaHKLMSAM, PAa3BUTUE KOCMMYECKOM 1 aTOMHOM
oTpacnemn, Takxke CyLeCcTBEHHO BbIpOCa 0SS 3aKPbITOW YacTu pacxogoB. Ocoboe BHMMaHMe

B rOCYOapCTBEHHOW MONUTUKE YOENSI0Ch MMMOPTO3aMELLEHMIO, YTO CTasio OOHUM U3 GaKTopOoB
cokpaleHus gonm umnopta B BBl B 2025 rogy no cpaBHeHUo ¢ Havanom 2022 roga Ha 5,1 n.n.,

00 16% (B TeKyLLMX LieHax).

B pesynbtaTe B CTPyKTYype obpabaTbiBatower NMpoMbILIEHHOCTY HabMtoaancs coBur B Nonb3y
MHBECTULIMOHHBIX TOBaPOB, BbIMYCK KOTOPbIX YBenMumnca 3a 2022-2025 rogbl Ha 52,2% 3a cueT
rOTOBbIX METAJTMYECKUNX NU3OENUIN, KOMMBIOTEPOB M1 3NIEKTPOHMKM, @ TaKXKe TPaAHCMOPTHbIX CPEACTB
(3a UCKOYEHMEM aBTOTPAHCMOPTA).

Takxe yBeIMUYUIICS BbIMyCK NOTPEBUTENBCKUMX TOBAPOB Ha 19,7%, B OCHOBHOM 3a CYET MULLEBbIX
NPOLYKTOB M IEKapCTBEHHbIX NpenapaToB. POCT Npon3BOACTBa NOTPEOUTENBCKMX TOBAPOB NMPONCXOAMI
Ha $OHe aKTVBHOIo NoTpebrieHns LOMOXO3SMNCTB, PU3NUYECKN 0O6bEM KOTOPOro BblpoC Ha 18%, a aons
B BBIM yBenmnumnach Ha 4,2 n.n., 0o 54%. MNepecTpoiika 3KOHOMUKKM COMPOBOX4aNach NOBbILLEHNEM
pearibHbIX pacrnofaraeMblX JOXOO0B HaceneHus, kotopble B 2022-2025 rogax pociv B CpegHeEM

Ha 6,4% Ha poHe KagpoBOro geduumTa Ha pbiHKe Tpyada.

1 3pecb 1 ganee nog BbIlMYCKOM MOHKMaeTCA nobaBneHHast CTOVMMOCTb B MOCTOSIHHBIX LiEHaX.
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Bknapg B pocT BBI Takxe BHeCIM GUHaHCbI, roCy0apCTBEHHOE yrnpaBieHUE U psif OTPacien,
OPUEHTUPOBAHHbBIX Ha BHYTPEHHWUM PbIHOK: OTAE/IbHblE CerMeHTbl chepbl YCyr (HarnpuMep, FOCTUHMLLbI
M pecTopaHbl), CTPOUTENBCTBO, MHPOPMaLMS U CBA3b, CENbCKOEe XO3AMCTBO. [ons BHYTPEHHEro cnpoca
B BBI Bbipocna Ha 7,1 n.n., oo 98%.

OcHoBHOW OTpuLaTeNbHbIM BKIag B pocT BBl BHecnn Toprosns (-4,2%) 1 gobblya nonesHbix
nckornaembix (-3,1%). Ix coBokyrnHas fons B obuweM obveme BBl cHM3mnack Ha 2,7 n.n., go 21,2%.

Haunbonee cywecTBeHHbIV BKIag, B CHxxeHMe BBl B Toproefie BHEC ONTOBbIM CEFMEHT, B OCHOBHOM
M3-3a BHELIHMX OrpPaHUYeHNA Ha Jo0bIvy HEDTU U COKPALLEHMS SKCMOPTHBIX MOCTABOK MPUPOLHOMO
rasa. Toproesnsi aBTOTPaHCMOPTHbIMX CPEACTBAMM TakKe CHU3MIIACh, B TOM UYNC/IE U3-3a MOBbILEHWS
YTUAM3aUMOHHOIo cbopa. PO3HMYHas TOProens caepXviBana rnageHve 6narogaps pacmpeHuio
MOTPeBUTENBCKOrO Crpoca U POCTY peasibHbIX JOXOO0B HAaceNeHMs.

CHuXeHne B Jobblye NosiesHbIX MCKOMaeMbIX BbI3BaHO B TOM UMCTIE CaHKLMOHHbBIMU OorpaHn4YeHnAamm
M COKpalleHnem 0o6blumM yrna n3-3a nageHmna MMpoBOro Cripoca U NormctveckKmnx npo6r|eM.

TakmM 06pas3oMm, coepxmBatoee BmMsHUE Ha anHamMmky BBIM B 2022-2025 rogax okasanm
MPENMYLLECTBEHHO 3KCMNOPTHO OPUEHTUPOBaHHbIE U CMEXHbIE C HUMU OTpacnu. B Lenom npousowno
CYLLECTBEHHOE CXaTuMe BHELUHEro cnpoca: OO YUCTOro akcrnopTa B BBl B TekyLlmMx LeHax
cokpaTuiacb Ha 6,7 n.n., o 3%, a [ons aKCnopTa Ha KoHel, 2025 ropa cHuswmnach Ha 11,8 n.n., oo 18%,
B YC/IOBUSIX BHELWHMX OrpaHnueHmnii. OgHOBPEMEHHO MPOoMCXoaumia NnepeopmeHTaLms 3KCNopTHOro
rnoTeHumMana Ha pbiHKM A3nm 1 MobanbHoro KOra, YTo NoTpeboBano NepecTPoOrKM Kak IOrMCTUKI, Tak
M CaMOW TOBapHOM HOMeHK/aTypbl. Mo utoram 2025 roga yaoenbHbin BeCc EBponbl B 3KCNopTe TOBApOB
CHU3MNcsa go 14%, pons Adpukn coctasuna 5%, AMepukn - 3%.

CHMXEHME B 3KCMOPTHO OPUEHTUPOBAHHbBIX OTPAC/ISIX COMPOBOXAANOCh POCTOM B chepe
roCyoapCTBEHHOMO YMpPaB/ieHUSs, CEKTOPax C BbICOKMM CMPOCOM CO CTOPOHbI FOCYOApPCTBa, @ Takxe
B OTPpacnsx, OPUEHTUPOBAHHbIX Ha BHYTPEHHUI PbIHOK, YTO OTpaXaeT npoLuecc amBepcudmkaumm
POCCUMNCKOM 3KOHOMUKMW. B pesynbtaTte ¢pusmueckmin obvem BBI1 3a 2022-2025 rogbl yBemumncs
Ha 8,7%.

MHBecTULMM B OCHOBHOM KanuTas. PacTyllee BHeELWHee OaBfeHVE U CTPYKTYPHbIE M3MEHEHUS

B POCCUINCKOWN SKOHOMMKE CNOCOBCTBOBANN YCUNEHUIO MHBECTULIMOHHOW aKTUBHOCTU. PU3nYeckni
06beEM MHBECTULMIM B OCHOBHOWM KanuTtan 3a 2022-2025 rogpl YBEUYUICSA Ha YETBEPTb, 3HAUNTENbHO
onepexas TeMnbl pocTa BBI1, a 0ons BanoBoro HakonaeHMs OCHOBHOIMO KarnuTarna Bblpocna

Ha 3,4 n.n., po 23%. OCHOBHOWM HOKYC MHBECTULIMOHHOW aKTUBHOCTMU MPULLENCS Ha BIOXEHUS

B MMMOPTO3aMeLLeHME, TEXHONOMMUYECKM CyBEPEHUTET U HOBYHO JTOMMCTUYECKYIO MHDPACTPYKTYPY.

HanbonbLmin NonoXuTenbHbIM BKNag, B POCT MHBECTULIMOHHOW aKTUBHOCTM BHeCna obpabaTtbiBatoLas
MPOMbILW/IEHHOCTb. B pe3ynbtaTe ee [ons B 06LweM o6bemMe MHBECTULMIM B OCHOBHOM KanuTarn

MO MOSIHOMY KPYry B MOCTOSAHHbIX LieHaxX yBenuuunacb Ha 2,9 n.n., o 17,7%. PocT npowusoLwen 3a cyeT
MPOMEXYTOYHbIX U MHBECTULMOHHBIX TOBApOB. B yacTHOCTH, 6onee YeM B 2 pasa yBeMumnIncb
MHBECTULIMMN B XMMUYECKYIO MPOMBILLIIEHHOCTb, MPOM3BOACTBO 3M1EKTPOO60PYA0BaHUS, KOMMbIOTEPOB
M 3NEKTPOHMKMU, @ TakKKe TPaAHCMOPTHbLIX CPEeACTB (3a UCK/TIOUEHMEM aBTOTPaHCNOpPTa). BbicoKMMM
TeMMNamMm poC/iiv MHBECTULMM B OObIYE MOME3HbIX MCKOMAEMbIX, FOCY4APCTBEHHOM YrpaBieHUu,
PUHaAHCaxX 1 CTpaxoBaHUM, CTPOUTENBCTBE. [pn 3TOM HaunHasa ¢ 2024 roga nobblva nepecTtana obiTb
OCHOBHbIM HarpasB/iEHNEM MHBECTULIMI, XOTS €€ BKJ1a[ OCTAaeTCs BECOMbIM.
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3arpyska npoM3BoACTBEeHHbIX MOLWHOCTEN. 3HaYMTETbHOE YBENTMYEHNE MHBECTULIMA B OCHOBHOM
KanuTan 3a 2022-2025 rogbl NpyBeno K paclimMpeHmto MpoOn3BOACTBEHHbIX MOLWHOCTEN. Kak cnencteue,
3TO MPUBENO K CHUXXEHMIO UX CPpedHero YpoBHS 3arpy3ku rno aKOHOMMKE B LIeTIOM.

Mo pmaHHbIM MOHUTOPUHIa NpeanpusaTuA baHka Poccun, B 2025 rony cpenHUii ypoBeHb 3arpysku
MOLLHOCTEN MO SKOHOMMKE CHU3MICS nocne pocTta B 2023-2024 rogax 1 coctaBun 79%. Hanbonbluee
CHWXXEHME MPULLIIOCh Ha A06blvy NOME3HbIX McKoMmaeMbiX. MNpy 3ToM pocT Habno4ancs B oTpacnsix,
OPUEHTUPOBAHHBIX Ha BHYTPEHHWIN PbIHOK (CeIbCKoe XO3SIMCTBO, CTPOUTENBbCTBO, ObpabaTbiBatoLme
NMPOM3BOACTBa NOTPEBUTENBCKOro CNpoca).

Tekyllasa oMHaMKYKa 3arpy3kuy MPOM3BOACTBEHHbIX MOLHOCTEN HE B MOSIHOM Mepe oTpaxaeT
peasibHOe COCTOsIHWE MeperpeBa 3KOHOMUKU. BbICBOGOXAEHHbIE MOLLHOCTU PUIMYECKM HE MOTYT
ObITb NMepeHanpaBsieHbl B 6051ee BOCTpeboBaHHbIE OTPAC/K, HaNpuMep B 06pabaTbiBatoLLyO
MPOMBILWIEHHOCTb, OAHAKO UX HEAOWCMOIb30BaHME CTaNlo PECYPCOM /1 MepeToka paboyel cunbl
B Opyrue cdepbil.

3aHsaTocTb. Bcrnen 3a BNUsIHMEM Ha TEXHOMOMMYECKYIo CTPYKTYPY M OTpacsiieBble NponopLmm
CTPYKTYPHbIE U3SMEHEHUS B POCCUMCKOMN S3KOHOMUKE 3HAYMUTENBbHO MOB/IMSSIN 1N Ha 3aHATOCTb, @ TakxXe
ee pacrnpegeneHue no cekTopaM 3KOHOMUKU. B TeueHne 2022-2025 rogos NpoucxXoamn yCTOMYMBbIN
nepeTok paboTHUKOB M3 OOHUX CEKTOPOB W OTpacsiel B Apyrme, U4To 6bisio CBA3aHO C M3MEHEHWEM
CTPYKTYpPbI Cripoca Ha pabouyto cuny. [Nog Bo3aencTBmMeM MHOXeCTBa GakTOPOB — MreornoIUTUYECKMX,
neMorpaduyeckmx, CTPYKTYPHbIX, TEXHOTOMMYECKUX, SKOHOMUYECKMX U MPOYUX — yeunusancs gebvumt
Ha pbIHKE TPYyAa, CONPOBOXAABLUMACS YCTOMUMBBIM U 3HAUUTENbHBIM CHUXKEHMEM 6e3paboTULbI.

Ee ypoBeHb B Poccum no utoram 2025 roga HaxoAamMsCs HUXE, YeM B 6OMbLUMHCTBE KPYMHbIX Pa3BUTbIX
M PasBMBaIOLWMXCS CTPaH, Ha COMOCTaBMMOM YpPOBHE 6e3paboTuiLia HaxoamIach B PasBUTbIX a3MaTCKMX
cTpaHax (AnoHumn, lOxHom Kopee 1 npoumx).

B pesynbraTe yCTOMUMBOIro pocTa Chpoca Ha pabouyto Uy yBENMUMIACh YUCIEHHOCTb 3aHSATbIX
M CpenoHeCnMCcoYHas YNCEHHOCTb PAabOTHMKOB opraHm3aumii (CCY). Mo gaHHbIM PoccTaTa,
3a 2022-2025 rogbl CCH Bbipocna 6onee yeM Ha 0,5 MH venoBek (+1,2%).

OCHOBHOW BKJ1aJ, B POCT BHEC/IO YBENIMYEHNE YNCIIEHHOCTY PAabOTHMKOB B 06pabaTbiBatoWMX OTPaC/sX,
cdhepe HPopMaLMM 1 CBA3U, CTPOUTENBCTBE, aOMUHUCTPATUBHOM, HAYYHOM U NMPOdECCUOHANIbHOMN
DesaTenbHOCTH, rae cyMMapHbIv npupocT CCY coctaBun 6onee 1,5 MiH yenoek (+11,2%). 3Tn oTpacim
BbICTYMW/IM OCHOBHbIMU PELMMUEHTaMKN pabOTHMKOB. Hanbonee 3HauMMyto posib B NepeToke pabouyen
CWIbl CbIrpasio paclUMpPEHME 3aHATOCTM B 06pabaTbiBatoWwer MPOMbIWIEHHOCTU — NMpupocT CCY

3a 2021-2025 rogpl cocTaBun +10,7%. BHyTpy ob6pabaTbiBatoLLumMx oTpacnen Hanbdonee 3aMeTHbIN
MPUTOK Habnoaancs B NpousBOACTBE MHBECTULIMOHHBIX TOBapOB (+11,7%) - ero Bkiag B pocT
UMCNEHHOCTU PabOTHMKOB 06pabaTbiBalOLLMX MPOU3BOACTB COCTaBM 8,3 NPOLIEHTHOro NMyHKTa. Takxe
MONOXUTENbHbIN BKa, BHEC/IM OTPAC/IY NPOM3BOACTBA MPOMEXYTOUYHbIX U MOTPEOUTENbCKMX TOBApOB.

B uenom BHyTpY 06pabaTbiBaloLLMX NPOM3BOACTB OOMbLUMHCTBO OTpacnen 6onee HU3KOrO YPOBHS
CTanu peuunmeHTaMm paboTHUKOB U3 ApYyriX chep aKOHOMUKU. JTnLlb HEGOMbLLOE YMCNO OTAEbHbIX
oTpacnen 6osee HA3KOrO YPOBHSI CTOMKHYNIMCb C OTTOKOM paboyel cuibl U cTanu goHOpaMm

Ons opyrux chep aKoHOMUKK (06paboTka ApeBEeCUHbI, MPOM3BOACTBO OOEXObl, MPOU3BOACTBO KOKCA
M HedpTeNPOOYKTOB, aBTOTPAHCMOPTHbIX CpeacTs). Cpeam oTpacren HU3KOro YpoBHS Hanbonee
3HAUYMMbIN MPUPOCT YNCNIEHHOCTU 3aHATLIX HAabNOOANCS B MPOU3BOACTBE MOTOBbIX METANINUECKUX
M30ENNK, KOMMbIOTEPOB U 3NIEKTPOHUKU, SIEKTPUHECKOro 060pya0BaHMUS.



OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
/|6O v nepuog 2028 1 2029 ronos MprnoxeHns

YBenmueHme cripoca Ha pabouyo CUy CONMPOBOXAANIOCh He TONbKO paclumpeHmem CCH,

HO M COOTBETCTBYIOLLEN OMHAMMKOM HOMUHAIbHbIX 3apaboTHbIX nnaT. Hanbonbwmin npypoct
OTMeuYeH B obpabaTbiBatoWwyx oTpacisx (+87%) 3a cyeT yBenmueHust 61ookKeTHOro GUHaHCMPOBaHUS
M MNOBbIWEHMS 3apMaTHOM KOHKYPEHTOCMOCOBHOCTU, YTO OOMOHUTENIbBHO OOBbACHSIET BblpaXkeHHOe
nepepacrpefeneHme paboTHMKOB B 3Ty chepy. Hapsay ¢ 3TuM, nimaepaMm pocTa no YpOoBHIO
HOMMHaIbHbIX 3apnniaT TakXe CTanu FOCTUHMULLbI M pecTopaHbl (83%), Toprosns (82%).

Haunbonblee cokpaleHme CCH Npomsowno B rocygapCTBEHHOM yrpaBieHuy, TOprosrie,
HeOBMXMMOCTM, CENTbCKOM XO3SIMCTBE M 0Opa3oBaHUM, Me KOMYeCTBO PabOTHUKOB YMEHbLUMIOCH
cyMMapHo Ha 0,9 MfH YenoBek (-5,5%). 9Th NsTb oTpacien CTarm OCHOBHbIM MCTOYHMKOM pabouen
CUnbl 018 OpYrx CeKTOPOB 3KOHOMUKM.

MpoussoauTeNnbHOCTb U U3AEPXKM TPYAA. B yCNoBMAX MMMNOPTO3aMELLEHNS 1 YBENTUYEHUS

Ccrnpoca BHYTPEHHEro Npou3BOACTBa Ha pabouyto cuiy (B TOM UMCTE 3a CYET YCTOMYMBO

BbICOKOIO GUHAHCUPOBaHUS U3 BOrof)KeTa B paMKax roc3akasa), CTPYKTYPHbIX U TEXHONTOrMYECKUX
N3MEHEHMI, OrPaHNYEHNI MO YNCIIEHHOCTY paboyer CUbl KITFOYEBbBIM BOMPOCOM CTaHOBUTCS POCT
npou3BoaMTeNbHOCTU Tpyda. 3a 2022-2025 roabl MpOu3BOAMUTENBHOCTb TPYAa, PacCUMTaHHas
Kak OoTHolleHue peanbHoro BBl k CCYH, Bbipocna Ha 7,4%.

Hamnbonee Bblpa)eHHbI CTPYKTYPHbIA COBUIM MPOMCXOOMI B TeX 06pabaTbiBatoLLMX OTpacsax
WMHBECTULIMOHHOM HaMnpaBfieHHOCTW, B KOTOPbIX TEMIMbl POCTa BbiMycka 3HAaUUTENIbHO ornepexarny TeMribl
pocTta CCH, - npomsBoacTBe TPaHCMOPTHbIX CPEACTB (3a UCK/OUYEHVEM aBTOTPaHCMOPTa), KOMMbIOTEPOB
M 3NEKTPOHWKW, FOTOBbIX METaNIMUYECKNX U3Oennii. Takxke pocT Habtodancs B CTPOUTENbCTBE,
FOCTUHULIAX M pecTopaHax, HaykKe U TEXHUKE, TPaHCMOPTUPOBKE U XpaHEHUM.

B psge cektopoB cHumxeHmne CCYH conpoBOXaanocb YMepeHHbIM 1IN BbICOKMM POCTOM BbINyCKa,

UTO roBOPUT 06 aBTOMaTM3aLMK, LUPPOBM3aALINM 1N COKPALLEHMN HUIKOKBANTMPULIMPOBAHHBIX paboumx
MecCT (PUHaHCbI M CTpaxoBaHWE, FOCY0apCTBEHHOE YNpPaB/ieHME, CENbCKOE XO3AMCTBO, PO3HUYHAS
TOProBns, psg, oTpacnen chepbl yCyr).

B HEKOTOPbIX CTyYasix MOXHO FrOBOPUTb O HEAOCTATOUHO 3 dEKTUBHOM MepepacrpeaeneHm TpyaoBbIX
pecypcoB. Hanbornbluas noteps a¢pdekTUBHOCTY TpyAa Habntoganacb B aBTOMOGUIECTPOEHNN, Iae
TEeMIbl CHMXXEHWS BbIMyCcKa 3HaUMUTENBbHO ornepexarny TeMMbl cokpalleHnss CCY. B nobblue nonesHbix
MCKOMaeMbIX, METaTypruy, TOProesie aBTOTPaHCMNOPTHBIMM CPEACTBAaMM BbIMYCK CHU3WIICS, HECMOTPS

Ha pocT CCH. TakXe eCTb OTpac/in, B KOTOPbIX TEMMbl POCTa YMUC/IEHHOCTY PaBOTHUKOB onepexarni
TEMIMbl YBENTMUYEHUS BbIMyCcKa: XMMUS, psg, OTpacsen NpoMeXyTOUHOro cripoca (Mpon3BOACTBO PE3UHDI,
6yMaru), agMMHUCTPaTMBHas AeATeNbHOCTb, MHPOPMaLMs 1 CBA3b.

CTPYyKTYpPHbI€ U3BMEHEHMSI B POCCUMCKOMN 3KOHOMUKE U1 YCUNeHne aedurumTa KagpoB CONpOBOXOANMCH
CYLLECTBEHHbIM pacxoXaeHMEM B AMHAMUKE peasibHbIX 3apriaT 1 MPOM3BOAUTENTbHOCTY

Tpyda - BO3HarpaxaeHue 3a TpyL B pearibHOM BblipaXeHWM CYLLECTBEHHO onepexano gMHaMUKy
MPOW3BOAUTENBHOCTU TPYAA, UCUNCIIEHHYIO PasfiMuHbIMK crnocobaMun. B oTpaciieBoM paspese
MPOWN3BOAMTENBHOCTb TPYAQ, OLleHEHHAs! HA OCHOBE OTHOLLIEHMSI BaloBOM 4,06aBNEHHOM CTOMMOCTM
(BOC) oTpacnu K dpakTUYeCKM OTpabOoTaHHbIM YenoBeKO-4YacaM Mo KPYMHbIM U CPeoHUM OpraHM3aLmsM,
MeHsI/1acb pasfiYHbIMK TeMnaMmn. Tak, Hambonee 3HauYMMbIN PoCcT Habntogancs B chepe pUHaHCOB

M CTpaxoBaHus (B 6osbllen cTeneHn 3a cyeT pocta BOC), rocyrnpaBneHus 1 onepaumsix ¢ HeOB XMMbIM
VMIMYLLLECTBOM (B OCHOBHOM 3a CYET COKPaLLEHMs OTpaboTaHHOro BpeMeHu). B agMUHNCTprpoBaHuK,
[ob6blye, TOPro./ie 1 peMoHTe HabNto4anoCh CHMXXEHWE MPOU3BOAUTENBHOCTU TPYAa

3a 2022-2025 ropgbl.
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CTPYKTYpHblE U3MEHEHUS Ha PbIHKE COMPOBOXOANNCb POCTOM U3AEPXKEK Ha TPYL — 4OCTAaTOUYHO
YCTOWUMBBIM MOBbILLEHMEM PAaCXOLAOB KOMMaHUI Ha onaTy Tpyda K WX Bblpydke. 3To npueeneT
B0 K CHVXXEHUIO PUHAHCOBOIO pe3yrbTaTa, MO0 K YCKOPEHMIO POCTa LIeH B LieNsiX nogaepXaHus
$Pr1HAHCOBOW YCTOMUYMBOCTU.

Haunbonee 3HauMMbIl poCT M3OepXXeK Ha TPYA K Bbipydke 3a 2022-2025 rogbl Habntogancs B oTpacisx
BOLOCHaBXEHWS!, TPAHCMOPTUPOBKM U XPaHEHUS!, CENTIbCKOM XO3SIMCTBE M NPOYMX ycnyrax. HammeHee
3aMeTHOE M3MEeHEeHMEe XapaKTepHO ON1s chep TOPro./m 1 peMoHTa, 3T, o6pabaTbiBatowei
MPOMbILLIEHHOCTW.

TaknM 06pa3oM, ITIaBHbIM MPUOPUTETOM /11 COXPAHEHUSI TEMMOB POCTa 3KOHOMUKU CTAHOBUTCS
MOBbILLEHME NMPON3BOAMTENIBHOCTY TPYAA: MMEHHO TaK MOXHO COXPAHUTb 1 YBENMYUTD TEMMbl POCTa
3KOHOMMKM B YCITOBUSIX CTPYKTYPHbBIX M3MEHEHUM U OrpaHNYeHNM Mo TPYAOBbIM pecypcam.

BKNAIbI B POCT BBI1T0 OTPAC/IAM, 2025 10 K 2021104Y Puc. [1-23
(n.n)

06pabatbiBaioLLe NPOU3BOACTBA, B TOM YUC/E: _

MHBECTULMOHHDbIE
Motpebutensckue

MpomexyTouHble

DUHAHCbI M CTPAXOBAHME _
l'ocyaapcTBeHHoe ynpasneHne -
Mpouee* -
CTpoutenbCcTBo -
MHbopmaums u cBsi3b -

TPAHCNOPTUPOBKA W XpOHEHWE .
Cenbckoe X035CTBO I
HepsmxumocTb I
[lo6bl4a NONE3HbIX MCKONAEMBbIX l
ToproBns, B TOM uncne: .

TOpFOBJ‘Iﬂ PO3HUYHAA

TOpI’OB}'IFI ABTOTPAHCMNOPTHbIMKU CpeacTBaMKU I

Toprosns ontoBast .
Yuctble Hanoru -

BBIM 8,7

0 2 4 6 8 10 12

* 0becrneyeHne 371EKTPUYECKOIA SHEPred, Fa30M 1 [1GPOM; BOAOCHAGKEHNE; FOCTUHNLbI M PECTOPAHBI; HAYKA M TEXHUKA; GAMUHUCTPATUBHAS AESITEIbHOCT, 06PA30BAHME;
3APABOOXPAHEHNE; KY/IbTYPA 1 CIIOPT; POYME YCayru; AeSTe/IbHOCTb AOMALIHUX XO3SWCTB.
Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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CTPYKTYPA BBI M0 OTPAC/ISIM B MOCTOSHHBIX LIEHAX Ta6n. 11
(n.n.)
2021 2022 2023 2024 2025 2025:_::021’
BBIN 100 100 100 100 100 -
O6pabaTbiBaioLLme NPOM3BOACTBA, B TOM YKC/E: 131 13,1 13,5 14,0 14,4 1,2
[pomexyTouHble 6,8 6,7 6,6 6,3 6,3 -0,5
VIHBECTULIMOHHbIE 3,8 3,8 4.3 4,9 5,4 1,5
MoTpebutenbckue 2,5 2,6 2,6 2,7 2,7 0,3
[106b14a NOME3HbIX UCKOMAEeMbIX 1,9 12,2 1,5 10,9 10,6 1,3
ToproBns, B TOM uyucne: 12,0 10,6 10,7 10,8 10,6 -1,4
Toproens ontoBast 74 6,4 6,4 6,5 6,3 -1,2
ToproBns po3HUYHAS 3,6 3,5 3,5 3,5 3,6 -0
ToproBns ABTOTPAHCMOPTHBIMW CPEACTBAMMU 1,0 0,7 0,9 0,8 0,8 -0,2
Crpoutenbcteo 4,2 4,5 4,8 4,8 4,8 0,6
HepBmxumocTtb 9,4 9,6 9,3 9,0 8,8 -0,6
locynapcTBeHHOE ynpaBneHue 6,2 6,7 71 71 74 1,2
®UHAHCBI ¥ CTPAXOBAHME 4,7 49 5] 6,0 6,2 1,5
TPAHCMOPTMPOBKA W XPAHEHWE 5,6 5.7 5,6 5,6 5,6 0,0
Cenbckoe Xx0391CcTBO 37 40 3,8 3,5 3,6 -0
WHdopmaums v ca3b 2,6 2,6 2,8 3,0 3,0 0,4
Mpouee' 16,4 16,7 16,6 16,6 16,3 0,1
Yuctble Hanorn 10,3 9,5 9,3 8,8 8,8 -1,5

" O6ecneyerne aneKTpUYECKoli 3HEPrue, razom 1 NapoM; BOJOCHABXEHNE; FOCTUHULIbI M PECTOPAHbI; HAYKA 1 TEXHUKA; GAMUHUCTDATUBHAS AESTENIbHOCTb; 06PA30BaHME;
34PABOOXPAHEHNE; Ky/IbTypa u CrOPT; MPOYNe yCayru; ResiTe/IbHOCTb JOMALLUHUX XO3S/CTB.
Ucrournukn: Poccrar, pacyetsi barka Poccun.

CTPYKTYPA UHBECTULMIA B OCHOBHOW KAMWTA/T MO OTPAC/IIM B MOCTOAHHbBIX LIEHAX Tabn. 1-2
(n.n.)
2021 2022 2023 2024 2025 2025|1Kn2021’
WHBecTMLMKM B OCHOBHOI KANUTAN 100 100 100 100 100 -
O6pabarbiBatoLLme NPOM3BOACTBA, B TOM YKC/E: 14,8 13,2 14,2 15,6 17,7 2,9
[TpomexyTouHble 8,3 79 8,1 9,2 10,8 2,5
MHBECTULNOHHbIE 3,8 3,3 4,0 4,5 5,0 1,2
lMoTpebutensckne 2,7 2] 2,0 1,9 1,8 -0,9
[lo6blua NoNe3HbIX NCKONaeMbIX 14,8 15,3 15,2 15,0 15,3 0,5
ToproBns, B TOM yucne: 43 3,6 34 33 3,5 -0,8
Toprosns onToBas 2,3 2,2 2,0 19 2] -0,2
ToproBns po3HWUYHAS 1,6 11 11 11 1,2 -0,4
ToproBns aBTOTPAHCMOPTHBIMW CPEACTBAMMU 0,5 0,3 0,3 0,3 0,3 -0,2
Crpoutenbcteo 3,9 4,4 4,4 4,3 4,5 0,6
HepsmxumocTtb 131 13,5 12,7 13,0 15,1 2,0
locynapcTBeHHOE ynpasneHue 1,8 2] 2] 2,0 2] 0,3
OUHAHCbI 1 CTPAXOBAHNE 3,0 28 2,7 2,7 2,7 -0,3
TpaHCNOPTMPOBKA W XPAHEHWE 16,5 17,8 17,6 16,7 12, 4,4
Cenbckoe x0391CTBO 4, 39 3,5 3,2 31 -1,0
NHdopmauuns u cBa3b 41 3,6 41 4,6 43 0,2
Mpouee’ 19,4 19,9 20,2 19,6 19,5 0,1

! O6ecneyerne aneKTp4YeCKoli 3HEPruei, razom 1 NapoM; BOJOCHABXEHNE; FOCTUHULIbI M PECTOPAHbI; HAYKA 1 TEXHUKA; GAMUHUCTDATUBHAS AESTE/IbHOCTb; 06PA30BaHME;
34PABOOXPAHEHNE; Ky/IbTypa U CrIOPT; MpoYmne ycyri.
Ucrournukn: Poccrar, pacyersi banka Poccun.
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KMFOYEBBIE MHANKATOPBLI B OTPAC/IEBOM PA3PE3E, 2025 0 K 2021 roay Tabn. 1-3
(%)
Otpacnb BBM ccy BBI/CCY

Bcero no akoHoMuke +8,7 +1,2 +7,4
Cenbckoe Xx0391CTBO +5,8 -8,7 +15,8
[106b14a NOME3HbIX UCKOMAEeMbIX -31 +8,4 -10,7
O6pabaTbiBatoLLmMe NPON3BOACTBA +19,0 +10,7 +75
sarn’ +0,8 -6,7 +8,0
BopocHabxeHune -3,8 -3,8 -0/1
CTponTenbCcTBo +25,5 +5,4 +19/1
Toprosns -4,2 -43 +0,1
TPAHCMOPTMPOBKA W XpaHEeHWe +8,9 +1,6 +71
[OCTUHWLbI U PeCTOPaHbI +45,0 +4,3 +39,0
MHdopmauma u cBa3b +276 +30,9 -2,5
DUHAHCBI ¥ CTPAXOBAHME +43,3 -3,9 +49,0
HepBmxumoctb +2,2 -9,6 +13,1
Hayka un TexHuka +13,2 +5,2 +7,6
AZLMUHUCTPATMBHASA [EATENBHOCTD +11,9 +15,9 -3,5
locynapcTBeHHoe ynpaeneHue +29,6 -9,4 +431
O6pa3zoBaxne +2,4 -2 +4.6
30paBOOXpaHeHue -3,8 -0,7 =31
Kynbtypa u cnopt +21,6 -15 +31,5
Mpoune ycnyru +7,2 -4,2 +11,9

! O6ecneyenme 3neKTPUYECKOI 3HEPrUei, ra3om 1 Napom.
lMpumeyanne. [pon3BOANTENBHOCTL PACCYNTAHA KaK OTHOLIEHNe BLC k cpeaHecnnco4Hoi YncaeHHoCTi paboTHUKOB Mo ¢opme oryeTHocTH [1-4.
Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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YPOBEHb BE3PABOTULLbI MO CTPAHAM Puc. I1-24
(%)

14 A

Wcnanus; 10,5

12 4 ®panuus; 7,6
KaHapa; 6,9
10 A Uranus; 6,1
Bpasuausg; 6,0
8 Kurai; 5,1
6
CLUA; 4,3
Asctpanus; 4,2
4 A F'epmanmg; 3,8
lOxHas Kopes; 2,8
2

Ucroyrmnkn: Pocctar, MB®, BcemnpHbiii 6aHK, pacyets! baHka Poccun.

M3MEHEHUE CCY, 2025 o1 K 2021 roay Puc. I1-25
(MJIH YEN.)

[ocynpaBneHune

ToproBns n peMoHT

Onepaumnm ¢ HeABMXMMbIM UMYLLLECTBOM
Cenbckoe x031iicTBO

06pasoBaxne

33rn*

Kynbtypa v cnopt

OUHAHCHI U CTPAXOBAHME
30paBOOXpaHEHNe

BogocHabxeHne

lMpoune ycnyru

[OCTUHNLBI 1 PeCcTOPaHbI
TpAHCNOPTUPOBKA W XpAHeHUe

[Lo6blua

HayyHas 1 npodeccMoHanbHas AesTenbHOCTb
CTpouTenbCTBo

ALMUHUCTPUPOBAHME

MHdopmaums v cBs3b

Bcero no skoHOMuke

06paboTka 0,7

-0,4 -0,2 0,0 0,2 0,4 0,6 0,8

* 0becneyeHne aNEKTPUYECKON IHEPr1eH, ra3oM 1 Mapom.
Ucroynmuku: Poccrar, pacyetsi baxka Poccun.



OCHOBHble HanpaBNeHWs eauHOM roCynapCTBEHHOM
OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
MprnoxeHns 1 nepuon 2028 1 2029 rogos 165

B3AMMHAS IMHAMUKA PEAJIbHBIX 3APTJIAT U MPON3BOAUTE/IbHOCTU TPYIA (2019 = 100)* Puc. [1-26

135 ~

130 A

120 -
15 4
10 A
105 -

100 -

90 A

® ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v ||||||||||v

2017 2018 2019 2020 2021 2022 2023 2024 2025

Mo OTp(]60TGHHbIM 4yenoBeko-4yacam [Mo 3aHATbIM Mo CPEeAHECNNCOYHON YNCIEHHOCTH PeanbHas 3apnnara

* [Tpou3BOANTENILHOCTL TPYAA NPEACTABAEHA B TPEX BAPUAHTAX: CUHSIS /INHUS — OTHOLLIEHUE BBIT k 0TpaGOTAHHBIM YEI0BEKO-YACAM, CEpPasi IMHNUS — K 3AHSTBIM, 3€/1€HAS /INHUS —
K CPeAHEeCnCOYHON YNCIEHHOCTI PABOTHMKOB OPraHN3aLmil.
Ucrournukn: Poccrar, pacyetsi banka Poccun.

WN3MEHEHWE NPOW3BOAMTE/IbHOCTM TPYAA B PA3/INYHbIX OTPAC/AX (2019 = 100)* Puc. [1-27
210 - [ocynapcTBeHHOe ynpasneHue
DUHAHCBI 1 CTPAXOBAHME
190 A
Onepauuu ¢ HeABUXUMbIM
170 - MMYLLLECTBOM
= 06paboTka
150 ~
CTpoutenbcreo
130 -
== TpAHCNOPTUPOBKA W XPAHEHUE
110 1 MHpopmauus v cBsizb
90 - ToproBns 1 peMoHT
[o6blua
70
| |ll |III|IV | |II |III|IV | |II |III|IV | |II |III|IV | |II |III|IV I |II |II[|IV | |II |III|IV | |II |III|IV | |II |III|IV
2017 2018 2019 2020 2021 2022 2023 2024 2025 ApmuHncTpupoBaHie

* UHpeKcol npon3BoanTeIbHOCTHM TPYAQ OLIeHEHb! Ha 0CHOBe OTHoLeHNs BLC k ¢pakTnyeckn oTpabOTaHHbIM YE0BEKO-4ACAM M0 KPYIHBIM 1 COEAHUM OPraHU3ALNAM.
Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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W3MEHEHWE OTHOLLIEHME ®OHIA OMNNATbI TPYIA K BbIPYYKE Puc. 1-28
(n.n)

60 -

30 1

20 - /\/\
\/’—\/\

10 1
0
I|II|III|IVI|II|III|IVI|II|III|IVI|II|III|IVI|II|III|IV
2021 2022 2023 2024 2025
CpepHeB3BeLUeHHble Cenbckoe x035iACTBO 06paboTka =33
BopocHabxeHne Toprosns n peMoHT TpaHCNOPTUPOBKA W XPAHEHWUE Mpoune ycnyru
Ucrounnkn: Pocctar (¢opmbi oruetHocTy [1-4 u [1-3), pacyersi baxka Poccun.
YPOBEHb 3ArPY3KW MPOW3BOACTBEHHbIX MOLLHOCTEN Puc. I1-29
(%, C.K)
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85
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70
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Bce otpaciu [lo6bi4a None3HbIX MCKONAEMbIX = 06pabarbiBatoLme nponssoactaa (OMN)
== O0I: notpebutenbckune == OI: MHBECTULMOHHbIE = Ol1: npoMexyToyHble

CtponTtenbCTBo Cenbckoe X035iCcTBO

Toprosns po3Hu4Has

TpaHCNOPTUPOBKA W XPAHEHUE

UcToyHuKkn: MOHNTOPUHI npeanpusiTuil, baxk Poccum.
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MpunoxeHue 5. OTpacnesou U perMoHanbHbIX aHaNU3 ANna ueneun
AEeHEeXHO-KpeAUTHOMU NOJIMTUKU

BaHk Poccumn npupaeT 6onbluoe 3HaueHUe aHanmM3y pervoHarsibHbIX U OTpacneBbIX
0CO6EeHHOCTEN SKOHOMMKMU N YUUTBIBAET MX BITUAAHUE HA OLEHKY TEKYLUEW CUTyaLmm

B 9KOHOMMKE, MPOrHO3 ee pa3BUTMUS, OLLIEHKY PUCKOB AJ151 MHDNALMU, @ TaKXKe

Ha TPaHCMUCCUIO OEHEXHO-KPEOAUTHOM NMOSIMTUKM N BbIBOP HEO6XOAUMOMN TPaeKTopmmn
KNIIOYEBOW CTaBKM

Poccusi OTHOCUTCS K YMCTTY CTPaH, KOTOPbIM MPUCYLLA BblpaXKeHHas pervoHanibHas HEOAHOPOAHOCTb.
STO MOXET 6bITb CBSA3AHO C reorpadrueckmM pacrosioXeHNEM PErMOHOB. HanpyMep, pervoHsl
[anbHero BocToka NpemMyLeCTBEHHO MMEIOT BHELWHE3KOHOMUYECKME CBSA3M CO CTpaHaMu Asunu,

a 3anagHas YacTb Poccum - ¢ EBpornoi. Takke HeOOHOPOOHOCTb MOXET BbITb C/IeACTBMEM Pa3HOM
CTPYKTYPbl SKOHOMWK PEMMOHOB. HanpuMep, B FOXHbIX PErmoHax TpaguuMoHHO 6oree pasBuTbl
CenbCKOoe XO35MCTBO U TYPU3M, a B CEBEPHbIX — J06bIUa MONE3HbIX MCKOMAEMbIX; MPOMBILLIEHHbIE
NPEAnPUATUA TakXe pacrpeaeneHbl Mo perMoHaM HepaBHOMEPHO.

AHanusnpysi sSKoHOMMYEeCKYIo cuTyaumio, bBaHk Poccum oLieHMBaeT nokasaTesniv He TOJMbKO MO CTpaHe

B LLEJTIOM, HO U MO OTPac/ifM, CEKTOPaM U perMoHamM. STo No3BOJISAET NOTyUnUTb 6051ee NosHYo KapTUHY,
paHblue yBuaeTb $opMMpoBaHME HOBbIX TEHAEHLUIM U TOUHEE OTAENNTb BpEMEHHbIe paKTopbI

OT YCTOMUMBBIX. DTO TaKXe MOMOraeT Nyylle MOHSATb 0cobeHHOCTM paboTbl TM [KI1, a Takxe To, moyYeMy
pOCCUINCKasi 3KOHOMMKA MOXET HEOAHOPOOHO M C pasHbiMK flaramMm pearkpoBaTb Ha K. MogpobHee
06 3TOM MOXHO MPOYUTaTb B aHaSIUTUUECKOM 3anmncke Ha canTe baHka Poccum «PermoHanbHas
HEeOOHOPOOHOCTb 3KOHOMUKM Poccnm 1 paboTa TPaHCMUCCUOHHOIO MexXaHW3Ma OEeHEXHO-KpeauTHOM
NONIUTUKU.

OcHOBHasi 3aja4a OTpac/ieBOro U permoHasibHoOro aHamsa - MoHATb, KakMe TpeHObl 3apoXaatoTcs
Ha YpOBHE PervoHOB, UMEIOLLMX CBOK OTPAC/IEBYIO CreLManm3aumio U 0CO6EeHHOCTH, CBA3aHHbIE
C pasnnyYHbIMK hakTopaMm HEOAHOPOOHOCTMU, M HACKOSBbKO KaXablh U3 3TUX TPEHAOB MOXET CTaTb
YCTOMUMBBIM 1 PacrpOCTPaHMUTBLCA Ha BCo Poccuio B LiesioMm.

BaHk Poccun yoensieT 60nbluoe BHUMaHWE aHam3y permoHarnbHbIX U OTpacseBbix OCO6eHHOCTEN
3KOHOMUKM MPU MOCTPOEHUMN MAKPOIKOHOMNYECKOIO MPOrHO3a 1 MPUHSATUM PELLEHUIM MO KItoYEBOM
CTaBKe. 3TO 0OCOBEHHO BaXKHO Mpr GOPMUPOBAHMM SKCMEPTHBIX MHEHMIN YnieHoB CoBETa AMPEKTOPOB
BaHka Poccum OTHOCUTENBbHO MMNOTE3 U GaKTOPOB, KOTOPbIE CMOXHO 3a/10KUTb B MOAENU. B kaxaom
TEppPUTOPUANbHOM yupexaeHun BaHka Poccumn npoBoauTCcs AeTallbHbIM aHaNM3 SKOHOMUYECKOM
CUTYyaLMK, B TOM YMCIE C UCMOMb30OBaHNEM OMNMPOCHbIX AaHHbIX 6o5iee 15 TbiC. KOMMaHWI KITFo4YeBbIX
oTpacnen 3KOHOMMKUM BO BCEX perrmoHax Poccumn - MOHUTOpUHIa NpeanpusaTii. PesynbsTaTol
MHOIOCTOPOHHEro aHann3a 3KOHOMUYECKOW CUTYaLIMK, @ Takxke OaHHble MPOrHO3HbIX MOLENEN
MaKpOPErvOHOB JIOXATCSl B OCHOBY MpenjioxXeH1A pyKoBoaUTENeW MMaBHbIX yrpaBrieHni baHka Poccumn
Mo KtoYeBOM CTaBke. B KakaoM permoHe HanaxeHo NocTosiHHOe B3aMMOOENCTBME C MECTHbBIMU
OopraHaMm BflacTu, BU3HECOM U Hay4YHbIM COOBLLECTBOM, HarNpaBleHHOE Ha Jlydllee MoHMMaHue
3KOHOMUYECKOW CUTYaLIMM U pasbsiCHeHWe peleHnin no OKI.



http://www.cbr.ru/content/document/file/170356/analytic_note_20241210_ddkp.pdf
http://www.cbr.ru/content/document/file/170356/analytic_note_20241210_ddkp.pdf
http://www.cbr.ru/content/document/file/170356/analytic_note_20241210_ddkp.pdf
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Onpocbl KOMMAHUN — YHUKAabHbIA UCTOUYHWK OnepaTMBHOM MHGOPMALIMK O CUTYaLUK
B SKOHOMUKE

[ns aHanmM3a oTpacieBon 1 permoHanbHOM HEOOHOPOOHOCTM B YaCTM OENOBOM aKTUBHOCTH,

a Takxe onepaTMBHOM OLEHKM TEKYLLEN SKOHOMUYECKOM cuTyaumm BaHk Poccumn ncnonbayer,
Hapsay € odULManbHOM CTaTUCTUKOM, KOMIMIEKC MNoKa3aTesnel, pacCYmMTbiBaEMbIX Ha OCHOBE OaHHbIX
MOHUTOPUHIra 6onee 15 Tbic. HePMHAHCOBbLIX OpraHM3aLMiA'.

MNpy 3TOM CcpaBHeHWe AaHHbIX onpocoB baHka Poccum 1 opuLManbHOM CTaTUCTUKM PoccTaTa
npencTaBnseT co60M KIacCUYeCKMIA aHaIM3 onepexarowmx KaueCTBEHHbIX MHAMKATOPOB

M 3aMa3gblBaloLMX KONMYECTBEHHbIX GaKTOB. 3T ABa MCTOYHMKA OaHHbIX MPOOEMOHCTPUPOBANU
BbICOKYO CTerMeHb B3aMMOLOMONHAEMOCTZ, XOTSA U UMEIOT Psif, METOAONOMMUYECKMX U BPeMEHHbIX
pacxoxaeHunn. Ecnn PoccTaTt oTBevaeT Ha BOnpochl «CKONMbKO?» 1 «KakoBa CTpyKTypa?» (06bem BBI,
MHONaUMS, 3apnnaThl U Tak Janee), TO MOHUTOPUHI MPEAnpUATUMA OTBEYAET Ha BOMPOChI «[louemy?»

n «YT10 6yneT panbwe?» (haKTopbl, OrpaHUNYMBalOWME AEATENbHOCTb, OXUOAHUS, MPUYMHDBI POCTa LIEH

v gpyroe). MMeHHO KOMBUHauus obuLmManbHOM CTaTUCTUKK (PoccTaT) 1 rmbkmx onpocos (baHk Poccui)
Mo3BossSeT obecneymBaTbh Ka4eCTBO KPAaTKOCPOYHOIO NMPOrHO3MPOBaHKS (HAayKaCTUHIA) W MPUHSATHE
B3BeLeHHbIX peweHuii no OKI B ycnoBusix BbiIcCOkoM TypbyneHTHocTu 2020-2026 rogos.

BaHk Poccum Ha OCHOBE AaHHbIX MOHUTOPWHIA NMPeanpUsSTUA B pa3pe3e OCHOBHbIX BUOOB SKOHOMUYECKOM
[OEeATeNbHOCTW MO BCEM pervioHaM Poccui OLEHMBAET He TOSbKO AEMOBYHO UM MHBECTULIMOHHYIO aKTUBHOCTD,

HO 1 3arpy3Ky MOLLIHOCTEWN, CUTYaLMIO Ha PbIHKE TPYOa, YCIOBUS KpeaMTOBaHMS, OOCTYMHOCTb GUHAHCOBbIX
pecypcoB 1 apyroe. Mpu 3TOM BHUMaHWe YOenseTcs Kak YyCpeaHEeHHbIM MOKa3aTessaM Mo SKOHOMUKE B LIENOM, Tak
W OLIEHKE OTPaC/IEBOMN N PervoHanbHOM pasHOPOAHOCTM.

CTpyKTYypHasi nepecTpomka 3KOHOMMKU BCEraa CONMPOBOXAAETCS MOBbILLEHHOW OTpacneBom
HeoAHOpPOAHOCTbIO. [IMHaMKKa SKOHOMUYECKOM aKTUBHOCTU B Pa3HbIX OTPAC/ISX MOXET 3aMeTHO
pPasinyaTbCs - B OOHMX OHa YCKOPSIETCS, B APYrMX 3amMenifeTcs. Pasnnumsa Mexay otpaciisamm

B OMPOCHbIX Nokazatenax (MBK, MHBECTULMOHHOM aKTUBHOCTW, 3arpy3Ky MOLLHOCTEN, 06eCneYeHHOCTH
MepCcoHasrioM) MO3BONSAIOT OLEHMBAaTb COOTHOLLEHKME CMPOCa 1 MPON3BOACTBEHHbBIX BO3MOXHOCTEMN

B OTAE/IbHbIX CEKTOPaX, & TaKXe J/Tyylle OTAENATb JIOKasIbHbIE M BPEMEHHbIE N3MEHEHUSI OT YCTONUMBBIX
TEHOEHUMN B 9KOHOMUKE. Tak, eCriv NpU3HaKM Nneperpesa Cnpoca B OOHUX CEKTOPaxX CBSA3aHbl

C BPeMeHHbIMK paKTopaMm, BaXKHO YUMTbIBaTb CUTYaLIMIO B APYrMX CEKTOPaxX U OLEHMBAaTb, HACKOIbKO
3TV U3MEHEHMS OTPaXaloTCHA Ha AMHAMMKE COBOKYIMHOIO CMpOCa, MPEAsIOXEHUS U MHOIALMN.

Mpy NpuHATUK pelwenuin no OKIM npyHUMnvanbHoe 3HayYeHne MMeeT He Habop OTpacsien, B KOTOPbIX
HabntooaloTCs Te UM MHbIE M3MEHEHMS, @ MacLLTabbl M YCTOMUMBOCTb M3MEHEHUIN B SKOHOMUKE

B LenoM. Ecnm cyluecTBeHHbIM MakpO3KOHOMMYECKUI OnchanaHC COXPaAHAETCS Ha 3HaYNTENbHOM
YacTV NPOrHO3HOIrO rOPU30HTA, OH MOXET CTaTb MCTOYHWUKOM OOMOHNTENIbHOIO YCTOMUYMBOIO
MHPNSLMOHHOIO faBneHus. B Takon cuTyauum ons BO3BpaLLeHst MHOMISLUMK K Lienn noTpebyeTcst
6onee caepXaHHas AMHaMKKa COBOKYMHOIMO cripoca 1 6onee xectkas Kl npy npourx paBHbIX.

PervoHanbHasi pasHOpOOHOCTb BAMSIET Ha OLLEHKY 6anaHca pUCKOB A/ UHGNALMKU CO CTOPOHbI
BHELWHUX PaKTOPOB, MOCKO/bKY BHELLUHWE LOKM MOIYT OKa3sblBaTb Pas/iM4YHOE BO3AENCTBME Ha LIEHDI

1 MOHUTOPWHI NpeanpusaTvii Banka Poccun.

2 BonsauuH tO., Boposkosa A., Kopsixosa O., KpoToga tO., KpyrkuHa A., Kynaesa M., MocTHmkoB E., CaBueHko V.,
ConoposHukoB C., AHynesud M. OLieHKa 3KOHOMYECKOW aKTUBHOCTM Ha OCHOBE MHAMKATOPOB OM3HeC-kNMaTa baHka
Poccum: oTpacneBon paspes. baHk Poccumn. AHanmTudeckas 3anvcka. 2024 roa; 3eepesa B., KpynkuHa A., AHgpees A,
CemutypkmH O., Kyoaesa M. OLieHKa MOBOPOTHbIX TOYEK MHAVKATOPOB Ae/I0BOV aKTUBHOCTY BaHka Poccui ¢ mpriMeHeHriem
METOA0B MalUMHHOIro obyyeHus. [leHbrn v kpeouT. 2026 roa, T. 85 (2). C. 3-36.
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B pa3HbIX YaCTsIX CTPaHbl U 3TO MOXET BINSTb Ha OLEHKY YCTONUMBOCTU U CUMbl UHONSLMOHHOIO
[aBneHus1 B CTpaHe B LienioM. PervoHanbHas anddepeHumanms oTpaxaeT pas/ivyvs B OTpaciieBom
CTPYKTYpPE 9KOHOMUKMU, MUHPPaCTPYKTYPHOM PasBUTUU, IOFTMCTUUECKMX YCITOBUSIX U OPYrMx dakTopax.
Tak, pervoHbl, 3aBUCKMbIE OT 3KCMOPTHO OPUEHTUPOBAHHbBIX OTpacen (HanpuMep, 40ObIYM MONE3HbIX
MCKOMaeMbIX, MeTanyprum), 6onee 4yBCTBUTESbHbI K BHELUHEOKOHOMUYECKMM LLIOKaM, OHU CUSbHEe
noasepXXeHbl BANSHUIO CaHKLIMIA U KoNnebaHWsIM MUPOBbIX LieH. B TO e BpeMsi permoHbl ¢ 6onee
OMBepPCUOULIMPOBAHHOM 3KOHOMUKOM — Pa3BUTOM OOpabaTbiBatOLLEN MPOMbILLNIEHHOCTbIO, Ce/IbCKUM
XO3AMCTBOM U CPepon yCryr — MOryT AEMOHCTPUPOBaTb 6osiee YCTOMUMBYHO OUHAMUKY.

MNBK n gpyrue onpocHble nokasatenu

MBK BaHka Poccum, KOTOpbI XOPOLO KOPPENMPYET C AnHaMumkon BBIM, B nepeon nonosurHe 2026 roga
OEMOHCTPMPOBA YMEPEHHbIN POCT C TEHAEHUMEN K 3aMenyieHmo. B nioHe 2026 ropa MBK coctasmn 0,9 .
(7,4 n. B 2024 ropgy; 3,3 n. B 2025 rogy). B ceHTs16pe gaHHbIM MHOMKaTop cocTaBun -2,3 M. (B aBrycre: -2,4 n.),
YBEMUMBLUMCb MOC/IE 3aMETHOIO CHWKEHWSI B Mtone (0o -3,6 1.). HekoTopble ynyulleHnss obycnoBneHbl

B OCHOBHOM POCTOM MO3UTMBHBIX OXXMOAHWI KaK MO NMPOU3BOACTBY, TaK M MO Crpocy.

lNocTeneHHoOe 3aMensieHne poCTa SKOHOMUKU NPOUCXOAMIIO MOC/E CYLWEeCTBEHHOro NogbeMa
nenoBon akTmBHoCTU B 2023 -2024 ropax, korga K cepeamHe 2024 roga BO MHOMMX OTpacnsix 6biim
3adrKCHpPOBaHbl MakCMMaribHble 3a nocnegHue 5 net 3Hadvenus MBK, a 3arpyska npom3BoaCcTBEHHbIX
MOLLHOCTEN CYLEeCTBEHHO MpeBbilana 3HaveHns 2017-2019 ronos.

NBK BAHKA POCCIMM B PA3PE3E BMA0OB SKOHOMWUYECKOW AEATENBHOCTU Puc. I1-30
(n., cK)

30 1

20

_30 J
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
[ManasoH 3HaYeHWi Mo BUAAM SKOHOMUYECKON AeATeNbHOCTH == BK cBOAHbI/

=== CpepHee 3Ha4eHue oueHkn MbK 3a 2017-2019 Toproens, BCero (MMHUMYM B CeHTIOpe 2026)
Cenbckoe X039iCTBO (MaKCMMyM B ceHTabpe 2026)

UcTOYHMKN: MOHNTOPUHI NpeanpuaTIiA, pacdeTsl banka Poccun.

BaHk Poccum oTMeyan, YTo paclumpeHue 4eroBov akTUBHOCTM U BblcOkMe 3HadveHust MBK B nepBow
rnonosmHe 2026 roga HabntoOanmMcb B OTPACSAX C FOCYAapPCTBEHHOM NOLAEPXKKON, B YAaCTHOCTM

B CENIbCKOM XO35IMCTBe. PasHoHanpaBneHHas gMHaMuyKka 1 Hambonee HMskme oueHkn MBK
COXPaHSAINCb NMPEUMYLLECTBEHHO B NepBOM nMosioBmHe 2026 rofa B 3KCNOPTHO OPUEHTUPOBAHHbIX
oTpacnsx - HanpuMmep, B 4OOblYe NONE3HbIX NCKOMaeMbiX. MNpy 3TOM NpeanpusTys 4o6bIuM MONE3HbIX
MCKOMaeMbIX, a Takxke obpabaTbiBatowme NpeanpusaTms, NPOM3BOASLLME NPOMEXYTOUHbIE TOBapbl, Obl/in
Hamboree YyBCTBUTEbHbI K POCTY HEOMNPEAENEHHOCTY B SKOHOMMUKE, YTO CAEPXKMBAIO UX TEKYLLYIO

M MHBECTULIMOHHYIO OeATENbHOCTb.
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Elle oamH NpuMep MCNonb30BaHWUS OMPOCHbIX OaHHbIX AN1S1 MPUHATUS PeLleHMiA MO CTaBKe — aHanm3
nokasaTtenen obecrneyeHHOCTM KagpaMm B OTPac/IeBOM paspese. Ecnm Takom aHanms nokasbiBaeT
HexBaTKy TPYLOBbIX PECYPCOB Kak OCHOBHOM paKTop, OrpaHNUMBaIOWMMA POCT OEI0BON aKTUBHOCTH,
MOXHO cenaTb BbiBOA, UTO 6€3 pocTa NpOU3BOAUTENBHOCTM TPpyAa Aa/ibHeNIlee pacluvpeHme Bbinycka
KpawmHe 3aTpyaHEHO, a /tobble MOMbITKM CTUMYIMPOBATb CMPOC B TAKOW CUTYaLIMM BbI3OBYT HE POCT
BBI, a yckopeHve nHdnaumu.

B HacTosiLee BpeMsi BU3HEC aganTMpyeTcs K TEKYLLMM peanusiM 1 nepellen K gase BblHYXXOeHHOM
OMNTMMM3aLMM B YCIIOBUSX OFPaAHNYEHUIA CO CTOPOHbI MPpeasioxXeHnst (Mpon3BOACTBEHHbIE

MOLLHOCTM, Kaapbl). PSa npeanpusTuiid, B TOM YACTIE BbINOJHSIIOLMX FOC3aKas, HapalLMBatoT BbIMycK,

HO CTaNKMBAOTCS C HEXBATKOW TPYOOBbIX PECYPCOB, HECMOTPS Ha MOBbILEHWE 3aprsiaT Kak crnocoo
MPVBIEYEHNS UNW YOEPXaHWSA KagpoB. Hanpymep, B o6pabaTbiBatowyx MpomM3BOACTBax poOCT

LEeNOBON aKTUBHOCTW NMPOJOIHKUIICS, OOHAKO €ro TeMIMbl CTany 6o1ee yMepeHHbIMU MO CPaBHEHMUIO

€ 2023-2024 rogamm Ha doHe Hambornee OCTPOK MO CPaBHEHUIO C OPYrvIMK OTPacnsMU NpoGeMbl
nedvumTa kagpos (c Il kBapTana 2025 roga cutyaumsi C 06eCrneyYeHHOCTbIO KagpaMy Havara HEMHOro
YNY4YLWaTbCH, HO MPOJOIMHKara OCTaBaTbCsl OOAHOW M3 Hanbonee COXHbIX Cpeay oTpacnewn).

OLIEHKA OBECMEYEHHOCTM KAAPAMM B PA3PE3E BMA0OB SKOHOMWUYECKOW AEATENBHOCTU Puc. M1-31
(n.,CcK)
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Bce otpaciu
CtpounTenbCTBo
TOproBns PO3HUYHAS

[lo6bl4a NoNe3HbIX MCKONAeMbIx = 06pabaTbiBatoLLME NPON3BOACTBA
TpaHCNOPTUPOBKA U XPAHEHME Cenbckoe xo3sIiCcTBO

UcTo4HMKN: MOHNTOPUHT NPeanpuUsATHA, pacdeTsl banka Poccum.

K oTpacnsm, roe He4oCTaToOK NepcoHaria MOXET BbICTynaTb GpakTOPOM, CAEPXMBAIOLWMM POCT
OENOBOW aKTUBHOCTW M OrpaHNYMBaIOWNM 3PPEKTUBHOCTb MHBECTULIMIM, OTHOCUTCH TakXKe CeflbCKoe
xo3arcTBo (B Il kBapTane 2026 roga oTMeYancs HaubonbluMii AedULMUT KaapoB CPeaM PecroHOeHTOB
Mo YKPYMHEHHbIM OTpacisaMm).

C BbIBOAAMW pervoHanbHbIX nogpasaeneHmin baHka Poccum o6 oTpacneBbiX M pervoHanbHbIX
PasNYMaX Oe0BOM aKTUBHOCTM MOXHO O3HAKOMUTbLCS B Bbinycke Ne 41 noknana «PervioHanbHas
SKOHOMMKA: KOMMeHTapuu [Y».

I):l,I/IHaMl/IKa 3arpy3kum nponssonCcTtBeHHbIX MOLLI,HOCTeIZ ABNAETCH Ba>XXHbIM MHOMKATOPOM COCTOAHUSA
3KOHOMUMYECKOrO LyKkia 1 6anaHca crnpoca v npeaioxeHvs. Npy 3ToOM NPUYUHBI UISMEHEHMUS 3arpy3Ku
MOLLHOCTEN MOIYT JIEeXaTb Ha CTOPOHE Crpoca Unu NpeasIoKeHUs U pasfinyaTbCs B 3aBUCUMOCTHU

oT oTpacnu. Ona OKIN BaXXHO oLueHUBaTb, Kakue 3 deKTbl ABAIOTCA AOMUHUPYIOWMMM U HACKOJbKO
YCTOMNYMBbI A@HHbIE TEHAEHLMM.


http://www.cbr.ru/Collection/Collection/File/59622/0226.pdf
http://www.cbr.ru/Collection/Collection/File/59622/0226.pdf
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B 2023-2024 rogax B CBA3M C CYLLECTBEHHbIM MOBbILLEHMEM CMpOCa Ha OTEYECTBEHHYIO MPOaYKLMIO
3arpyska npom3BOACTBEHHbBIX MOLWHOCTEN B POCCUNCKOM SKOHOMMKE AOCTUIIa MCTOPUYECKUX
MaKCKMYMOB. B yClTOBUSIX BbICOKOIO Crpoca nMpeanpusaT1s HapalmBaiv UCNOMb30BaHNE MMEIOLLMXCS
MOLLHOCTEN 1 BBOOWMIN B IKCI/TyaTaLMIO HOBbIE, 3HAUMUTENbHO YBENNUMBas MHBECTULMK. o Mepe
pocTa 06bEMOB OCHOBHbIX CPEACTB M HEKOTOPOIro OX/IaXAeHUS Cpoca YPOBEHb MCMOb30BaHUS
MPOW3BOACTBEHHbIX MoLHOCTeM B 2025 rogy Hauan CHMXaTbCSA MO OTHOLLEHUIO K PEKOPAHbIM YPOBHSAM
npenbiaywero roga. B |l ksaptane 2026 rofa 3arpyska npomM3BOLACTBEHHbBIX MOLWHOCTEN NpoaoixXmia
YMEHbLLATbCA 1 NpUbmM3annachb K cpegHeMy ypoBHIO 3a nepuog 2016-2019 ronos.

YPOBEHb MCM0/Ib30BAHWS NPON3BOACTBEHHbIX MOLLHOCTEN MO rPYMMAM TOBAPOB Puc. [1-32
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UcTOYHMKN: MOHUTOPUHT NPeanpuUsATHA, pacdeTsl banka Poccum.

YPOBEHb MCM0/Ib30BAHWS NMPON3BOACTBEHHbIX MOLLHOCTEN MO OTPAC/IAM Puc. I1-33
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WNcTouHnkmn: MOHNTOPUHI npeanpusaTuii, pacyetsl baHka Poccum.

HanpwMep, cHxeHWe 3arpy3ku B gobbisatoweM cektope B 2025 rogy oTpaxaeT orpaHuyYeHns

Ha CTOPOHE NpPenIOXEHUs], CBA3aHHbIE C BHELUHUMWN dakTopaMu (CaHKLMOHHbIE H6apbepbl,
JIOFUCTUYECKME CIIOXHOCTW). BBEOEHHble B 3KCr/TyaTauMo KPYrHbIE MPOMbILLIIEHHbIE O6bEeKTbI
MCMNO/Ib3YIOTCS HE B MOJSIHOW MEPEe M13-3a OrpaHUYEHHBIX BO3MOXHOCTEN MO CObITY MPOAYKLIMM.

3TO MOXET OKa3biBaTb Kak AE3NHPNALMOHHOE BUSHME Yepes CKaTue AOXOO0B 3KCMOPTEPOB, Tak

M MPOUHPNALIMOHHOE - Yepes pocCT nagepxek. CHMXKeHWe 3arpy3kmn B CTPOUTENIbHOM OTpaciu,
HavaBLLeecs BO BTOPOM nonosuHe 2024 roga, BO MHOMOM OBGYC/IOB/IEHO 3aBepLUeHEM 6e3agpecHom
NPOrpamMMmbl SIbFOTHOM MMOTEKM.
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C BbIBOOaMW pervoHarnbHbIX nogpasaeneHmin baHka Poccum o6 oTpacneBon HeOgHOPOLHOCTM
3arpyskm MOLHOCTEN MOXHO 03HaKOMUTbCS B Bbinycke N2 40 goknaga «PervioHanbHasi 3KOHOMMKa:
KOMMeHTapum MY».

PervoHanbHble pasnnyumnsa l/IHq)J'IFlLI,l/IOHHbIX rnpoueccoB

BaHk Poccum nposoguT OKI ¢ uenbio nopaepxaHusa ronoson MHGNauumn s6nmnsmu 4% no Poccuu B LienoM.
PervoHanbHbie nokasaTtenu MHGASILMK MOIYT 3HAUMUTESIbHO OTKJTIOHATbCS OT ObLWecTpaHOBOrO TpeHAa

B nepuoppbl SKOHOMUYECKOWN HeCTabuIbHOCTU, HO NPW BO3BpPaLLEHUN TEMIMOB POCTa LieH K Lie/IeBOMY
YPOBHIO MPOUCXOAUT UX conmxeHme. Pasbpoc CTaHOBUTCA MUHMMASIbHbBIM, MOCKOSbKY JOCTUXKEHMe
MaKpO3KOHOMNYECKOW CTabubHOCTU Ha peaepasibHOM YpoBHE (B 60MbLUMHCTBE PErMoHOB)
Cnoco6CTBYET CTabuUnsaumm AMHaMMKM LieH U B CyObekTax CTPaHbl, B KOTOPbIX BIUSIHME LLOKOBbIX
M3MEHEHNN B 9KOHOMMKE MPOSIBNAANOCh CU/TbHEE.

PA3BEPOC roJOBOI0 NMPUPOCTA LIEH B PETMOHAX OTHOCUTEJIBHO JUHAMUWKKM MO POCCUN* Puc. 1-34
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= = = = LleHTpanbHas TeHaeHuns (80 nepueHTUNb) e | |eneBoi ypoBeHb (4%)

* [lo asrycr 2026 rona BK/IOYNTENLHO.
Ucrounuku: Poccrar, pacyetsi baxka Poccun.

Hanpumep, B nepuog 2017-2019 rogos, korga cpegHss MHQMAUMS No cTpaHe 6bina B6nunsn 4%,
CTaHOapTHOe OTK/IOHEHME NoKasaTesen permoHasnbHbIX TEMMNOB POCTa NOTPEOUTENBCKMX LieH
Haxogmnoch B amanasoHe ot 0,6 go 0,98 npoueHTHoro nyHkTa. B 2020-2025 rogax n3-3a ycuneHus
B/IUSIHWST SKOHOMMYECKMX LLOKOB HEOOHOPOAHOCTb MPUPOCTOB MOTPEOUTENBCKMX LIEH B PErMOHax
YBENMYMNACh M OCTaBasiaCb BbICOKOM OTHOCUTENbHO CTabunbHoro nepuopa 2017-2019 ronos.

MK HeogHopopHOCTM Habnogancs B 2022 rony (CTaHAAPTHOE OTK/IOHEHWe cocTaBmno 2,6 m.n.

B MapTe 2022 roga). 3aTeM no Mepe ocrabnieHnsi BO3AENCTBUS LOKOB Ha SKOHOMUMKY M Mof,
BmsHWeM [OKIM pa3bpoc (CTaHAapTHOE OTKIIOHEHWE) LieH CHkancs. B 2025 rony ctaHgapTHoe
OTKJIOHEHWE MOoKa3aTesien pervoHasibHbIX TEMMOB POCTa NOTPEOUTENBCKUX LIEH HaXOAMIOCh

B AManasoHe oT 1 8o 1,15 npoueHTHOro nyHkTa. B aHBape - Mae 2026 roga ctaHOapTHOE OTKITIOHEHME
pPEermoHasibHbIX TEMMOB POCTa LIEH Ha BCE TOBapbl 1 YCITYrn MpmMbnimannoch K ypoBHio 2017-2019 ronos
M cocTaBunio B cpegHeM 0,96 nNpoueHTHOro nyHkTa. [Mpy 3TOM B MIOHE - aBrycTe B YC/IOBUSIX pOCTa
HeonpeaeneHHOCTU CTaHAapTHOE OTK/IOHEHWE B CPedHEM YBEMUMIOCh A0 1,17 MpOLEHTHOro nyHKTa.


http://www.cbr.ru/Collection/Collection/File/59476/1225.pdf
http://www.cbr.ru/Collection/Collection/File/59476/1225.pdf
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MECSYHBIE NMPUPOCTbI LIEH (C.K.I") B HAMBOEE KPYMHbIX PETMIOHAX B YC/IOBUSIX POCTA HEOTMPELENEHHOCTU  Puc. [1-35
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lpumeyarue. YepHble mHUM 0603HAYAKT MUHUMA/TBHYIO M MAKCUMGTIbHYIO MHASLMIO 30 ocaeaHue 12 MecsLes.
Ucrounmuku: Poccrar, pacyetsi baHka Poccun.

AHanma pacnpeneneHns CpeaHero YpoBHsi rogoBOM MHOISLUMK MO KPYMHbIM pernoHam Poccum

3a nocregHue 2 roga Takxke yKasblBaeT Ha KOHBEepreHUMo permoHarsbHbIX TEMNOB pocTa ueH. Cpegu
MaKpOpEermoHoOB MOXHO BblaenuTb 'Y no IO v C3IY, roe Habntoganocb MUHUMManbHOe OTKIOHEHMEe
oT obuedenepanbHOro ypoBHs. bonblwmM pasépocom xapaktepusytotcsa YIY m OY.

MEPA PA3BPOCA PETMOHAJIbHBIX TEMNOB MPUPOCTA LIEH (I/T)* Puc. 1-36
(CTAHOAPTHOE OTK/IOHEHME, M.1.)
5,0 1
45 1
4,0
35
3,0
25
2,0
15
1,0
0,5 A
0,0 T T T T T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
S HenpopoBO/bCTBEHHbIE TOBAPbI [ Ycnyru
MponoBoNbCTBEHHbIE TOBAPDI e Bce TOBAPbI W yCNyrin
= === ba30Bblil UHAEKC NOTpebUTeNbCKUX LEH ~ ======- Bce ToBapbl 1 ycnyru (cpenHee 3a nepuog 2016-2019)

*[lo asrycr 2026 rona BK/IOYNTENLHO.
Ucrounukn: Poccrar, pacyersi barka Poccun.
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MEPA PA3BPOCA PETMOHANBHbIX TEMIMOB MPUPOCTA LLEH (/) NO TOBAPHbLIM FPYMNMAM Ta6n. [1-4
(CTAHOAPTHOE OTK/IOHEHME, .M.
MuHumanbHoe MakcumanbHoe
MNepuon 'pynna ToBapos CTaHAApTHOE CTaHpApTHOE Cpeanee cranpaprHoe
OTK/IOHEHUe
OTK/IOHEHUe OTK/IOHEHUe
Bce ToBapbI 1 ycnyru 0,60 0,98 0,78
[MpoLoBONLCTBEHHBIE TOBAPDI 0,93 1,54 117
2017-2019
HenpoaoBonbCTBEHHbIE TOBAPDI 0,85 1,42 1,09
Yenyru 1,02 1,87 1,40
Bce ToBapbl u ycnyru 0,65 0,88 0,71
[poAOBONLCTBEHHBIE TOBAPDI 0,88 1,40 m
2020
HenpoaoBonbCTBEHHbIE TOBAPDI 0,80 1,02 0,90
Yenyru m 1,37 1,26
Bce ToBapbBI M yCnyru 1,42 2,58 2,02
MpoaoBoNbLCTBEHHbIE TOBAPbI 1,78 3,16 2,51
2022
HenpoaoBonbCTBEHHbIE TOBAPDI 2,03 4,35 3,31
Yenyru 1,63 3,24 2,56
Bce ToBapbl u ycnyru 1,00 115 1,08
MpoA0BONBCTBEHHBIE TOBAPDI 1,69 1,97 1,84
2025
HenpoaoBonbCTBEHHbIE TOBAPDI 116 1,70 1,41
Yenyru 1,45 2,23 1,82
Bce ToBapbl n ycnyru 0,89 1,23 1,04
SiHBapS — MpoLoBONLCTBEHHBIE TOBAPDI 1,45 1,83 1,59
aBryct 2026 HenpoaoBonbCTBEHHbIE TOBAPDI 1,25 2,54 1,73
Yenyru 1,47 1,82 1,69

Ucroynmuku: Poccrar, pacyetsi baqka Poccun.

Ha ckopocTb conmxeHuns permoHanbHOM MHPNALMKM CO CpegHUM YPOBHEM Mo Poccumn BAvsiioT
CTPYKTYpPHbIe ¢paKTopbl - reorpadpuyeckme, CoumnanbHO-KYNbTYPHbIe, aAMUHUCTPATUBHbIE 1 ApYyre
OCOBEHHOCTU PEMMOHOB. 3TU PaKTOPbl NPefonpenenstoT CTPYKTYPY permoHaribHOM 3KOHOMUKM,

B TOM UMCiie OTPac/eByto crieLmanmsanmio. B permoHax ¢ BbICOKOW KOHLEHTPAaLIMEN MPOM3BOACTBA
(3HEpreTUYECKM KOMIIIEKC, METATYPris, 4OObIBaOWME CEKTOPDI) U3-3a Bornee OJIMHHbIX
MPOW3BOACTBEHHbIX Liernoyek 1 npeobnagaHns OonroCpOYHbIX KOHTPaKTOB M3MeHeHMe pbIHOYHOM
KOHBIOHKTYPbl TPAHC/IMPYETCS B LIEHbl CMEXHBIX CEKTOPOB M KOHEYHYIO MPOoayKLMIO C 60MbWMM
BpeMeHHbIM flaroM. HanpoTumB, B perMoHax ¢ pasBmMTbIM NOTPEOBUTENBCKMM CErMEHTOM (OMNToBas

M PO3HMYHas Toproens, chepa ycryr) M KOHKYPEHTHOM CPeaon LieHbl MOIYT CU/IbHEE pearmMpoBaThb

Ha BHELLUHME LWOKM 1 BblCTpee NoaCcTPamMBaTbCs Nom, USMEHEHME PbIHOYHBIX YC10BMA. OT 3TOrMO B CBOO
oyepenb 3aBUCAT BpeMeHHble flark Bo3genctaunsa TM OKIM Ha nHPNsSUMio B KOHKPETHOM CybbekTe,

a TaKke peakums permoHasbHbIX LieH Ha OBLEe3KOHOMMYECKME LWOKK. PerynmpoBaHme B YacTu
cybcmaompoBaHms TaprdOB Ha XUNMMLLHO-KOMMYHarslbHble YCITYr1 U YCTaHOBNEHUS NpenesibHbIX HaLeHOK
Ha couMarnbHO 3Ha4YMMble TOBapbl BbICTYMAET elle OOHOM MPUYMHOMN PacXOXOEHNS perMoHaIbHOM
LIEHOBOW OMHAMKMKM CO CPEOHEPOCCUMCKUMM MOKa3aTeNsaMu.
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CprKTyprIe CbaKTOpr onpenenaroT cuny N oNnTeNIbHOCTb BJIMAHMA SKOHOMNYECKUX LLOKOB

Ha OMHaMUKY LieH B permoHax. B pegynbraTe BO3HMKaeT HeOoHOPOOHOCTb. OHa MOXeT HabnopaTbes
KaK B KpaTKOCPO4YHOM nepmnoae, Korga akoOHOMMKa elle He ycnena nogctponTbCa nond N3aMeHeHu4d,
TakK N B OOTTOCPOYHOM - MpU ee HaxoxaeHnn BO6NM3M TPaeKTopun C6aJ'IaHCMpOBaHHOFO poCTa

(paBHOBeCKA).

B KpaTKOCpo4YHOM rnepuope HeOOHOPOOAHOCTb TEMMOB POCTa LieH BO3HUKAaET MO ABYM MNpUYMHaM.

Bo-nepBbiX, N3-3a YXXe CIIOXUBLUMXCS Pas/iMunii B CTPYKTYpe NoTpebuTenbckomn KopauHbl. Hanpumep,
B pervoHax ¢ 6oree BbICOKOW LOMEN NPOAOBO/IbCTBUS LIEHOBas AMHAMMKa CUIlbHEEe NoaBepXeHa
BO3LENCTBUIO CE30HHbIX KONEBaHUIN 1 USMEHEHWIO M3AEPXKEK MPOU3BOAUTENEN CENbXO3MPOAYKLNN.
3TO XOPOLLO 3aMETHO B NepUOAbl pe3KMX M3MeHeHUN. HanpuMmep, B MapTe 2022 roga caMble BbICOKME
TeMrbl POCTa LIEH Ha NMPOOOBOSbCTBME Habmoganmch B CKPO. Onpeaenstowmm ¢akTopoM cTana
[ONS MIOAOOBOLHOM NPOAYyKLMM B CTPYKTYpe noTpebnenus HaceneHus (8,2% no CpaBHEHWIO

c 4,6% no Poccun). MnogooBoLHas NpoayKuys rno BCEN CTpaHe A0pOoXKasa NOBbIWEHHBIMX TEMMaMU.
Tak, Npy NOYTK paBHbIX TEMMaxX PoCcTa LieH Ha nNnogooBoLwHyo npoaykumio B CKOO u IOPO
NMPEVMYLLECTBEHHO 13-3a Pasnunii B CTPYKTYpPe noTpedbneHus (ponsa - 8,2% no cpaBHeHUIo € 5,2%)
BKJ1ag, 3TOro gpakTopa B TEMMbl pOCTa LieH Ha npogoBosibeTBre B CKPO okazancs B 1,5 pasa 6orblie
(7,6 n.n. no cpasHeHuo ¢ 5,1 n.n. B KOPO).

BKJTAZL M10A00BOLLEN B MPUPOCT LLEH HA MPOOBO/IbCTBYE B OGO N CKDO B MAPTE 2022 FOJIA Puc. 1-37
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¥ Bknag naoA00BOLLEH, .M. I Bknag npoyero NpofoBOobCTBMUS, .M. © TeMnbl POCTA LieH HA NPOAOBO/bCTBEHHbIE TOBAPbI

Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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Ecnn 6bl poCT LeH Ha N10400BOLLHYIO NPOAYKLMIO U Npovee nponosonbeTeve B ODO 6bin

paBeH Habnogaemomy B CKPO, TO 13-3a pasHULbI B CTPYKTYpe NoTpebreHns obLwmm pocT LeH

Ha NpogoBosbCcTBME B MapTe 2022 roga B CKPO nipeBbiwan 6bl anHamuky B KOPO Ha 1,3 n.n. (Bkiag
oBolen u dpykToB B CKPO 6bin1 6bl Ha 2,3 .M. 6orbLue, @ NpoYero NpoaoBonbcTBus — Ha 1,0 mn.n.
MeHblLe, YeM B HODO).

Bo-BTOpbIX, U3-3a OTK/IOHEHUS TEMMOB POCTa LieH Ha KOHKPEeTHble TOBapbl U YCNyr1 BBUAY
TeppuUTOopManbHbix ocobeHHoCcTelr. Harnpumep, TeppuTopmanbHas yaaneHHOCTb PerMOoHOB OT KPYMHbIX
TOProBbIX LEHTPOB 1 MOPCKUX MOPTOB B/IUSIET Ha BENTMYMHY JTOTUCTUYECKUX U3aepXeK. Tak, 13-3a
6/IM30CTU K a3MaTCKMM pbiHKaM POCT LiEH Ha HEMPOAOBONbCTBEHHbIE TOBapbl Ha JanbHeM BocToke

B 2022 rofy 6bin HUXE, YeM Mo CTpaHe. BnmnsaHme atoro ¢dakTopa 66710 XOPOoLWO 3aMETHO B MapTe
2022 roga. MeHblWMMM TeMMaMK A0OPOXan MHCTPYMEHTbI U 06opyaoBaHue (21,8% No cpaBHEHWIO

¢ 31,6% r/r no Poccun), TenepagmotoBapsbl (33,7% no cpaBHeHuto ¢ 42,1% r/r no Poccun),
3M1EKTPOTOBapbI 1 6bITOBblE NpMbopsbl (34,4% no cpaBHeHWIO ¢ 38,5% r/r no Poccun).

B ponrocpoyHom nepcnekTMee HEOOHOPOAHOCTb TaKXKe BO3HUWKAET, AaXe Koraa MHPNSUMS B LLe/IoM
no Poccum pnnTenbHoe BpeMsi HAXOOMTCS Ha LIeNIeBOM YPOBHE, a SKOHOMMKA — B PaBHOBECHOM
COCTOSIHMW. EC/M B 3TOT NepUof pacCMOTPETb TEMIbl POCTa NOTPEBUTENBCKUX LIeH MO permoHam,
OHM MOIYT HE3HAUUTENbHO OT/IMYATBLCS OT 4%. Takme OTKIIOHEHWS! Ha3bIBatOT YCTOMYMBbBIMU
(CTPYKTYpHOM MHNALMEN).

Ba3oBOM MaKpO3KOHOMMYECKOM KOHLIENUMEN NpW aHarim3e CTPYKTYPHOM MHOMALMM SBNSIETCS 3aKOH
e[dVHOM LeHbl®. Ha npakTyke 3KOHOMUCTbI UccrenytoT addeKTbl, MPUBOASLLUME K HAPYLIEHMIO 3aKOHa
(OTKITOHEHMIO LieH OT napuTteTa). Hanpumep, addekT Banaccbl - CaMyanbCoHa, KOTOPbIN NPOsBASETCS
B TOM, UTO POCT MPOU3BOAMTENBHOCTU TPYLa B TOPryeMOM CEKTOPE B OTAE/bHbIX permoHax BeneT

K pOCTY 3apr/iiaT B TOPryeMOM CEKTOpE 3TUX PEMMOHOB OTHOCUTENIbHO 60/1ee BbICOKMMK TEMMaMU
6e3 BNSIHUS Ha KOHEYHYIO CTOMMOCTb MPOM3BOAMMOMN NpoayKumn. Kak cneacTtsme, yCKOPSIETCS poCT
BCEX 3apri/iaT, B TOM YKC/Ie B HETOPryeMbIX CEKTOPaX, Hanpumep B chepe yciyr. 3TO BeAET K YCKOPEHUIO
pOCTa LeH Ha YCNyrv 1 MHaekca noTpebuTenbckmx LeH B LenoM. KOCBEHHbIM MoaTBEpXAEHNEM
TOro, YTO TEMIMbI POCTa LEH Ha YCyrn 6onee pasHOpOdHbl B 3aBUCUMOCTU OT PErMOHasIbHbIX
$aKTOpPOB, ABNSAIOTCH BbICOKME 3HAYEHMS MEPbI X pa3bpoca OTHOCUTENTbHO MPOOOBO/IbCTBEHHbBIX

M HEMpPOOOBOSIbCTBEHHbBIX TOBAPOB, B TOM uucne B 2017-2019 rogax, korga MHGISUMSA Haxogmiacb
B6M3M LLEeNEeBOro YpOBHS.

AHanus VIHCI)HHLIMM Nno oTAesibHbIM TOBapHbIM rpyrinaM Nno3BosideT onpenesnntb, Kakue CbaKTOpr = cnpoca
wnn npepioXXeHnd — BHOCAT OCHOBHOWM BKJlag, B LUeHOoBYIO AUHaMUKY U HACKOJ1bKO YCTOﬁHMBbI 3TN
npouecchbl.

LleHbl Ha NpogoBONBCTBUE POC/N CUNTbHEE OTHOCUTENBHO OBLLErO YPOBHSI LIEH MPaKTUYECKU eXerogHo
M3-3a BMSIHUS 6OMbLIOIO KOMMYECTBa PasoBbIX UM HEMPOLOMKUTENbHbIX PpakTopoB. CylecTBeHHbIe
pas3nnyKMs B MPUPOCTaXx LieH OTMeYasiMchb Mo MiIoAoOBOLHOM NPOAYKLUMM, 47151 KOTOPOM XapakTepHa
BblCOKasi LIeHOBasi BONATUIbHOCTb. Ha CTOMMOCTb BAUSNM B MEPBYIO ovepenb o6beMbl ypoxkas

M CTPYKTYypa NOCTaBOK.

3 CorMacHO 3aKoHY eA1HOM LieHbl, TOpryemble (MepemMellaemble) TOBapbl B PErvoHax NpoaatoTcs Mo OAMHAKOBOW
LieHe, CKOPPEKTUPOBAHHOWM Ha TPaH3aKLMOHHbIE M3OePXKKW. EC/N LIEHbI B KaKMX-TO PEMVIOHaX CMbHO PasimyatoTes,
BO3HWKAET apbuTpax (BO3MOXHOCTb MOKYMaTb B OAHOM pervioHe Aeleso 1 NpoaasaTb B APYroM AOPOro), UTo MPUBOANT
K BbIPaBHVIBAHWIO LIEH.
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CPEAHErOA0BOW TEMMN MPUPOCTA LIEH HA NJT0Z00BOLLHYO MPOAYKLIMIO B 2016-2026 TOLAX* Puc. 1-38
(%)
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* o asrycr 2026 roaa BKAKYNTE/ILHO.

lMpumeyarne. 3a nckmoyernem AarHbix no r. Cesacrononto n Pecnybmmke Kpbim 3a 20162017 roasl. OPuumnanbHas CratncTudeckas MHGopMaLms o 0OCHOBHbIM MOKA3ATeNsIM
COLMQ/IbHO-3KOHOMUYECKOro MoNI0XeHNs CybbekToB Poccuiickoii @eaepavmn nybamkyercs 6e3 yyera craructnyeckoi unpopmaumn no [oxeukoit HapoaHoi Pecnybnuke (HP),
Jlyraxckoii HapoaHoii Pecriybnuke (/THP), 3anopoxckoii n XepcoHckoi 061acTam.

Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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Bonee ogHOpPOAHO MO pernoHaM cknagpiBancs pocT LeH Ha HeNpoaoBOsIbCTBEHHbIE TOBapbI.
Haunbonblme pasnuums B AMHaMMKe LleH OTMeYasinchb Mo J1erkoBbIM aBToMobunsam. B 2020-2023 rogax
CYLLECTBEHHbIN POCT LeH Ha MalUMHbI Obl1 CBA3aH C OrpaHUYeHHbIM NMpeasIoXXeHNeM, 06YC/TOBIEHHbIM
OTYaCTU NIOrUCTUYECKUMU TPYAHOCTSMU U NPUOCTaHOBKaMM MPOW3BOACTBA (B TOM uncie

B yCnoBusix naHaemumu). B koHue 2024 roga aBTOMOGUAM CMECTUUCH B FPyrny TOBApOB W YCIyr

C HaMMEHbLLVMM NPUPOCTaMM LieH Bnarogapsi BOCCTAHOBIEHUIO MPEL/IOXEHUS.

MPUPOCT LIEH HA IETKOBbIE ABTOMOBW/IN, T'/T* Puc. [1-39
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* [o asryct 2026 roaa BK/AKYUTENILHO.
Ucroynuku: Poccrar, pacyetsi baxka Poccun.
NMPUPOCT LIEH HA JIETKOBbIE ABTOMOBW/IN MO ®EAEPA/IbHBIM OKPYTAM, OTK/TOHEHWE Puc. 1-40
OT OBLLEPOCCHMNCKOTO YPOBHA
(B CPEOHEM 3ATOf, MN.M.)
8 -
6 .
4 .
2 .
0 =
2 4
-4 A
6 A
-8 4
10 -
[1{o]0] C300 0®0 CK®O neo Y®O0 Co0 ifole}
= 2019 m2020 2021 m2022 m2023 m 2024 m2025 B d4sapb — asryct 2026

Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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[MpunoxeHns

1 nepuon 2028 1 2029 rogos

NMPUPOCT LIEH HA JIETKOBbIE ABTOMOBW/IN MO ®EAEPAJIbHBIM OKPYTAM, OTK/TIOHEHWE
OT OBLLEPOCCMMNCKOIO YPOBH#A
(B CPEOHEM 3ATOA, N.M.)

Ta6n. [1-5

MakpopervoH 2019

2020

2022

2023

2024

2025

flHBapb — aBrycr

2026
o0 1,03 1,08 2,50 4,79 1,06 - 1,40 2,05
C300 -0,44 -0,22 on 2,59 1,49 -0,20 0,44 -0,20
1090 -0,42 110 -3,90 -5,69 -1,67 0,27 -0,46 -1,45
CK®O -0,76 -1,26 -4,34 -3,33 -1,25 1,32 -0,18 -1,69
noo 0,20 0,38 -0,03 2,67 0,09 -0,94 -0,51 0,23
pole) -0,96 -1,60 -319 -8,57 -4n -2,57 112 1,31
Co0 -1,05 -0,72 0,75 -2,19 -1,04 2,22 -0,97 -1,51
Jilole) -2,81 2,14 -4,34 -9,38 2,96 754 117 1,72

Ucrounuku: Poccrar, pacyetsi baxka Poccun.

3aMeTHO pasnnYanuncb OT PErMoHa K PErvoHy 1 HaKoMIeHHbIE MPUPOCTbI LIEH Ha CTPOUTE bHblE
MaTepuarbl. Ha HUX BNMAIM OMHaMMKa CNpOca CO CTOPOHb! HAaCeNEeHUs! U1 O6GbEMOB XUIULLHOMO
CTPOUTENBCTBA, @ TakXe CTPYKTYPa PblHKa, B TOM YMC/e Hann4yme COBGCTBEHHbIX MPOU3BOACTB 3TUX
TOBapOB.

Bce Buabl yenyr B 2020-2021 rogax Haxogunmcb B rpyrnne ¢ HaMeHbLUMMK MPUPOCTaMU LieH

WU B rpyrne co cpegHUMM NpupocTami. Mpu 3TOM B AanbHENLWeEM psif, YCIyr CMeCcTUCs B Fpynny

C MaKCMMaribHbIMM MPUPOCTaMM LIEH, B MEPBYIO OYepeb 3TO Kacasiocb TYPUCTUYECKOW chepbl.

Tak, ¢ 2022 roga NoBbIlWEHHbBIMK TEMMAaMM SOPOXaNM YC/yr 3apyb6exxHoro Typusma, B TOM yucne
M3-3a OrPaHNYEHHOCTU NMPEeaSIOKEHNS Bble3aHbIX HanpaBneHUIA, CHUXXEHUS YMCNa MeXOYHaPOOHbIX
aBMapeNCoB. [py 3TOM B YC/I0BUSIX MEPEOPUEHTALMM CMPOCa C 3apyOexXHOro Ha BHYTPEHHUNA TYPU3M
¢ 2023 roga BbICOKMMM TEMMaMK JOPOXaNM NaccaXKmponepeBo3ku, SKCKYPCUU, YCITYTrU KynbTypbl.

MPUPOCT LIEH HA YC/TYTW BHYTPEHHEIO TYPU3MA MO ®EAEPA/IbHBIM OKPYTAM (HAKOMJIEHHBIM UTOTOM)* Puc. I1-41
(% K BEKABPIO 2023, HE C.K.)
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* [o asryct 2026 roaa BK/KYUTE/ILHO.
Ucroynmuku: Poccrar, pacyetsi baxka Poccun.
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MPUPOCT LIEH HA YCNIYT I BHYTPEHHETO TYPU3MA, I'/T* Puc. [1-42
(%)

35 1

-5 - 2
2019 2020 2021 2022 2023 2024 2025 2026
m— Doy = UPO ====- €300 1000 KOO ===== Neo ====- YOO ===e- COO ====- it

*[o asryct 2026 roaa BK/IOYUTE/ILHO.
Ucrournukn: Poccrar, pacyetsi barka Poccun.

C pas3BuTMeM chepbl Typm3Ma TECHO CBsi3aHa AMHaMKKa 060poTa 06LeCcTBEHHOro NUTaHUS, roe Takxe
HabnopaeTcs BblcOKasi HEOOHOPOAHOCTb MO pervoHaM. [Npu a3ToM GorbLue Bcero 3a nocnegHue 5 net
YCIyryt O6LECTBEHHOIO NUTaHMUS MOOOPOXanM B pecnybnmkax AnTtam 1 KanMmbikmsi, ANTarCcKoM Kpae,
HaMMeHbLUKM obpasoM - B YeueHckow Pecrniybnvke n Pecrnybnvke VHryweTtums.

C BbIBOOAMM permoHasbHbIX rnogpasgaeneHuii baHka Poccm 0 HeogHOPOOHOCTM TEMIMOB POCTa LieH
MOXHO O3HaKOMUTbCS B Bbinycke N2 36 goknana «PervoHanbHas SKOHOMUKA: KOMMeHTapum MY».



http://www.cbr.ru/Collection/Collection/File/55910/0525.pdf
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MpunoxeHue 6. HeTpanbHas NpoLUEHTHasA CTaBKa U NOTeHUMasNbHble
TeMnbl pOCTa 3KOHOMUKMU

Mo oueHke BaHka Poccum, [ONroCpoYHbIY TEMMN POCTa POCCUMCKOro NOTEHUMANbHOIO
BBIM HaxoguTcsa B guanasoHe 1,5-2,5%. OueHka 0onrocpoYHOM peasibHOU
HeUTpanbHOM cTaBkU ansa Poccum octaeTcs Ha ypoBHe 3,5-4,5% (4To cooTBeTCTBYET
7,5-8,5% B HOMMHaNbHOM BbipaXkeHUM). BaHk Poccum paccMaTpuBaeT HEUTpParibHYO
CTaBKY Kak OpUEHTUP /1S YPOBHSA NMPOLEHTHbIX CTaBOK B 9KOHOMUKE B AO/ITOCPOYHOM
nepuope

TeMn pocTa NOTEHUManbHOro BbiMycka

MoTeHUManbHbIA BbiMYyCK U HeMTparibHas NpoLEHTHasa CTaBKa ABMSIOTCS KTHOUYEBbIMU HEHabo4aeMbIMM
BEIMYMHAMMN B MaKPO3KOHOMMUYECKOM aHanm3e 1 OeHeXHOo-KpeauTHow nonmtike (OKIM). Ux oueHka -
BaXkHasa 1 HETPWBMAsIbHasA 3agada ons uenen KT, B nepsyto ouepenb 015 KarMGpOBKU MPOrHO3HbIX
mMoaenem 1 KOMMYHUKaLWMOHHOM MOMIMTUKMN C PbIHKOM.

MoTeHuManbHbIA BbIMYCK onpenensieT ypoBeHb NPOM3BOACTBA, MPY KOTOPOM B 3KOHOMMKE OTCYTCTBYET
MOBbILLATENTbHOE UM MOHWXaTENbHOE AaBfieHne Ha MHONSUMIO, @ pecypcbl — TPYA M KanuTan -
MCMOMb3YOTCHA NpY CTaHOAPTHOM YpOBHe 3arpy3kin. OLeHKa NoTeHUMaibHOro Bbinycka HeobxoamMma
NPV pacueTe paspbiBa BbiMyCKa, KOTOPbIA B CBOKO ouepenb UCMOsb3yeTcst A5l OLEeHKN NHPASLMOHHOMO
[aBNEeHUsI CO CTOPOHbI peanibHOrO CeKTopa U NPUHATUS pelueHnin no OKI. MonoXuTenbHbIM paspbiB
CUrHanM3upyeT O NMeperpeBe 3KOHOMUKU 1 ABNSETCA GaKTOPOM YCKOPEHUS MHPMSLMK, Torga

KaK OTpULIaTeNbHbIN paspblB YKasbiBaeT Ha HaNMUMe HEMCMONb3OBaHHbIX PeCypCoB M faBrieHue

Ha MHONIALUMIO BHA3.

OueHVBaHMe NOTEHLMANbHOMO BbIMyCKa peLlaeT ABe pasfinyHble 3agaun:

® PEeTpoOCrneKTUBHYIO — BblaesieHe TpeHda B MICTOPUNYECKUX OaHHDbIX, UTOObI MOHSATb, KaK MeHsICs
noTeHunan B npowioMm, N OUeHNTb BEJTMUYNHY LNKITNMYECKUX KonebaHu;

°® TMPOrHO3Hylo — oripenesieHme TpaekKTopmn NnoTeHUManbHOro BbiNyCka Ha cpegHeCpO4YHOM rOpU30oHTE
B 6y,u.yu.|,eM, UTO HeobXoOMMO /1S d)OpMVIpOBaHVIﬂ CcueHapumeB ,D,eHe)KHO-er,D,MTHOVI NOJIMTUKAN
N OLUEHKU YCTOI‘;NVIBOCTVI TEMIMNOB 2KOHOMMNYECKOIo pocCTa.

OueHka NoTeHuMana Ha UCTOPUM MO3BOJSIET MOHSATb NPUPOAY SKOHOMUYECKUX KonebaHuM

nocnenHMx neT: 6binn 1 OHW O6YCIOBNEHbI BPEMEHHBIMU LLIOKaMM CNpOCca UK CBA3aHbI

C U3MEHEHMEM TEXHOOMMYECKOW MpaHmLbl SKOHOMMKW. OLieHKa NoTeHLMana Ha nporHose (cLeHapHoe
mMopenvpoBaHue) popMupyeT opueHTUpbl ana OKI1, onpenenss, Kakme TeMMbl pocTa SABIAOTCS
NHPIALMOHHO-HENTParbHbIMM B 6yayLmx neprotax.



OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
182 v nepuog 2028 1 2029 ronos MprnoxeHns

B akapeMunueckow nuTepaType Nof NoTeHLMabHbIM BbiMyCKOM MOFYT MOHMMATLCS TPU pasHble
KoHLLernuun'™:

e EcTecTBeHHbI BbIMYCK — YPOBEHb BbIMyCKa, KOTOPbIXA AOCTUMAETCS NPY MOMHOCTBIO MMOKMX
LleHaX M 3apaboTHbIX MiaTax. ECTecTBeHHbIV BbIMYCK pearnpyeT Ha LWOKM MPOU3BOLAMUTETbHOCTU
(TEexXHoMorumn), HaueHoK GUpM, rOCPaCcXofoB, HO He NoasepeH wokam K.

e 3O¢PPeKTUBHDBIN BbINYCK — YPOBEHDb BbIMYyCKa, KOTOPbIN MMNOTETUYECKM MOl Bbl C/TOXUTLCS
B 9KOHOMUKE B CUTYaLMM MONTHOCTBIO MMBKMX LieH U COBEPLUEHHOM KOHKYPEHLMW, TO eCTb
npu addEeKTUBHOM pacrpeneneHmmn pecypcoB. DPDEKTUBHDIN BbiMyCK HE U3MEHSIETCS B OTBET
Ha wokun 0K 1 HaueHOK pUpM, HO MOABEPXKEH LIOKaM MPOU3BOAUTENBHOCTU, FOCPaCXOO0B.

e TpeHAa BbiNycKa - YPOBEHb BbIMyCKa Ha TpaekTopum cbanaHcmpoBaHHOro pocta (BGP; Balanced
Growth Path) npu oTCyTCTBMM XXECTKOCTENM U LLOKOB, BOKPYI KOTOPOIro KOMIebeTcs eCTECTBEHHbIN
BbIMYCK.

[Nsi KanMBPOBKU CTPYKTYPHBIX M MOMYCTPYKTYPHbIX Moaenen cpeaHeCpOYHOro NporHO3MpoOBaHMS,
MCMONb3YyeMbIX NpU MPUHATUM pelleHui no OKI, BaxHa OMHaMMKa Bbirycka Ha TpaeKTopum
c6anaHCMPOBaHHOIO POCTa KaK OPUEHTUP TEMIMOB YCTONYMBOIO PasBUTUSA SKOHOMUKM.

B poccuiickor aKOHOMKKE, XapaKTEPUIYIOWENCS CTPYKTYPHbIMU COBUMAMM (KPU3MUCHbIE SSBNEHUS
2014 ropa, naHgemust 2020 roga, U3MeHeHMe BHELLUHEMNMOSIMTUYECKON KOHbBIOHKTYPbI M CAHKLIMOHHOE
nasneHne 2022 roga), 3agada OLEeHMBaHUS MOTEHLMAIbHOMO BbIMycKa COMpsi>XXeHa C BbICOKOM
HeonpeageneHHOCTbIo. PasnunyHble MeTogoNnorMyeckme noaxoabl AatoT HeuaeHTUYHbIe, a MHoraa

M pa3HOHanpaB/ieHHbIe OLIEHKM, YTO TpebyeT TLaTeNnbHOro aHanmsa 1 o6oCHOBaHUS Bblbopa TOro
NN MHOMO METoAA AJ1S OLEHKM MOoTeHUMana.

B MexayHapoaHoM? 1 pOCCUMCKOW MPaKTUKE WUCMOSb3YHOTCSt TP OCHOBHbIE FPyrbl METOOO0B
OLIEHMBaHMS MOTEHLMANbHOIO Bbinycka: GunbTpaums GakTUYEeCKMX OaHHbIX, MTOCTPOEHME U KanmbpoBka
CTPYKTYPHbIX MOAENEN, Moaxon Ha OCHOBE paKTOPHOIro aHanm3a.

MeToap! BbloeneHus TpeHaa GunbTpaumen onmparoTcsa Ha CTaTUCTUYECKUE U SKOHOMETPUYECKUE
anropuTMBbl, KOTOpble pasnenstoT psag gaktTmueckoro BBl Ha TperaoByo (MOTEHLMaN) U LUKITUYECKYHO
(pa3pbiB) KOMMOHEHTY. Noaxoapl K GUNbTPaLMM OaHHbIX AENSTCS Ha ABE rpynrbl: HECTPYKTYPHbIE

M NONYCTPYKTYPHbIE GUILTPbI.

HecTpykTypHble ogHOMEpHble ¢M11prbI OCHOBaHbI Ha BblaeNneHnn OosIrocpoYHOro TpeHaa To1bkKo

M3 BpeMeHHOro psina BBI. OHu MpOCTbl B peann3aunmn, HO MMEeKOT CyleCTBeHHble He4OCTaTKM: BbICOKYHO
HeonpeaeneHHoOCTb Ha KOHLax BbI60pKM, YyBCTBUTENIbHOCTb K Bbl60py MapaMeTpoB Cra>XXmBaHMA

M OTCYTCTBUE SKOHOMNYECKOIo cooep>XXaHu4.

MonycTpyKTypHble MHOrOMepHble GpUNBTPbI UCMOMb3YIOT a/TTOPUTM KaJ/IMaHOBCKOM GubTpaLmm

0151 OLEHMBaHWNS Mofenen NPOCTPaHCTBa COCTOSIHNM U MOIYT YUUTbIBaTb CTPYKTYPHbIE
MaKpO3KOHOMUYECKME COOTHOLEHUS — KpuBYHO dunnunnca, 3akoH OykeHa, IS-kpuyto. OCHoBHOe
NPeVMyLLECTBO NONYCTPYKTYPHbIX PUIBTPOB 3aKOYaETCH B MX CMOCOBHOCTM OTpaXaTb B3aMMOCBS3U
MexXay MakpO3KOHOMUYECKUMW MePeMEHHBIMU N YUUTbIBaTb SKOHOMUYECKYHO TEOPUIO.

1 Gali J. Monetary policy, inflation and the business cycle: an introduction to the new Keynesian framework and its applications.
Princeton University Press. 2015.

2 De Resende. An assessment of IMF medium-term forecasts of GDP growth. IEO Background Paper No. BP/14/01. C. 2014.



https://press.princeton.edu/books/hardcover/9780691164786/monetary-policy-inflation-and-the-business-cycle?srsltid=AfmBOopyVxIJd5bnIuYCQcMMrklKxdL49X9Idkw_9gqFWwuIkEey5CIO
https://press.princeton.edu/books/hardcover/9780691164786/monetary-policy-inflation-and-the-business-cycle?srsltid=AfmBOopyVxIJd5bnIuYCQcMMrklKxdL49X9Idkw_9gqFWwuIkEey5CIO
https://ieo.imf.org/en/-/media/ieo/files/evaluations/completed/03-18-2014-imf-forecasts-process-quality-and-country-perspectives/bp-14-01-an-assessment-of-imf-medium-term.pdf
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Mopxop Ha ocHoBe dakTOopHOro aHanusa (GA-noaxon) onvpaeTcs Ha NPOU3BOACTBEHHYIO GYHKLIMIO

M NO3BOJISIET B IBHOM BUAE MOSHTUPMLMPOBATb MCTOUYHNKMN SKOHOMUYECKOIrO pPOCTa: TeMMbl POCTa
TPYyAa, Kanmtana 1 CoOBOKYNMHOM GakTopHoM npomnssogmnTenbHocTy (COIM)3. MNMpenmywectBo GA-noaxoaa
COCTOUT B €r0 3KOHOMUYECKOW UHTEPINPETUPYEMOCTU U BO3MOXHOCTM NPOBEAEHUS CLIEHAPHOIO
MPOrHO3MPOBaHWS, @ TaKXXe B YCTOMYMBOCTM PE3Y/ILTAaTOB K CTPYKTYPHbIM casuraM. OLEeHKU
MOTEHLMaNbHOIO Bbirycka Ha OCHOBE GaKTOPHOIro aHanmM3a NpUBOAATCA B nccnepoBaHusx ELIB?, ®PC®
M APYrmMX LeHTpasibHbIX 6aHKOB. PerynsipHyo nepeoLeHKy NOTEeHLIMabHOMO BbiMyCKa C UCMO/b30BaHWEM
GA-nopxopa nposoamT baHk KaHaabl®.

Bbi6op MeToga O/1s oueHMBaHUS ByayLmx TEMNOB POCTa MOTEHLMANIbHOIO BbiMyCKa Ha FOPU3OHTE
2026-2029 ronos TpebyeT yyeTa cneumdrKn TEKYLLEN SKOHOMUYECKOM KOHBIOHKTYPbI. Poccuiickas
3KOHOMMKaA nocne 2022 roga CTOMKHYNachb € paaoM CTPYKTYPHbIX COBUMOB: M3MEHEHMEM
BHELUHE3KOHOMUNYECKMX CBA3EW, CaHKLMOHHbBIM JABIEHNEM, MEXCEKTOPAaSIbHbIM NepepacrnpeneneHnem
PEeCYpPCOB 1 U3SMEHEHMSMU B MUIPALMOHHbIX MOTOKax U AemMorpaduu. B Takmx yCnoBusix aKCTpanonsums
NCTOPUYECKUX TPEHOO0B, MOSTyYEHHbIX GUNIBTPaMM, CTAHOBUTCS KPaHE HEYCTOMYMBOW.

B 2025 rogy ony6nukoBaHa paboTta baHka Poccun’, nocBsweHHas METOAaM OLLEHKU HEMTPasibHOM
CTaBKW U MOTEHLUMasIbHOrO Bbirycka. B Hel paccMaTpuBaloTCst METOOOOMUS U OLLEHKM, MOSTyYeHHbIe
MHOXECTBOM CTPYKTYPHbIX, MONYCTPYKTYPHbIX M HECTPYKTYPHbIX MeTogoB. B 2026 rogy oueHKm
MOTEHLMaNbHOrO BbiMyCcKa C MCMOb30BaHWEM GUNbTPOB Gbliit OBGHOBMEHbI M K HUM Obiin obaBeHbl
oueHKM B paMkax GA-noaxoaas, B AanbHeNWeM niaHMpyeTcst exerogHasi nybnmkaumst pesynbtaToB
Ha ocHoBe chOPMMPOBAHHOIO Habopa MeToaoB. OLIEHKM TEMMOB POCTa NOTEHLMANbHOMO BbIMycKa,
nony4JeHHble B pamMkax GA-noaxona 1 C UCMonb30BaHNEM GUIIBTPOB, Ha MCTOPUYECKMX AaHHbIX
[OBOJSIbHO 6M3KM ApYr K ApYry U cocTaBnstoT nopsaka 1,8-2,0% B nocnegHue 5 net, yto 651m3ko

K cepeamHe nHTepBana oueHok baHka Poccumn B 1,5-2,5%.

MpuMeHeHre GA-Noaxopa A/1a onpeneneHus Bkiaga pakTopoB B TEMMbl POCTa POCCUNCKOM SKOHOMUKM
B Mepuog, nocre nepexofa K TapreTMpoBaHmo MHOMSLMM NMO3BOMUIIO BbIAEUTbL ABa 3NM304a.

2015-2021roppl. OyHaMuka CDI konebanacb BOMIM3U HYMS NoL, BIMSHUEM BHELIHUX M BHYTPEHHUX
orpaHuyeHun. BeBegeHme caHKUMN, CHUXKEHME LieH Ha HedTb U rnobanbHoOe 3aMeasieHne
TEXHOTOMMYECKOro NMPOrpecca Cy3usv BO3MOXHOCTU TEXHONIOrMYECKOro TpaHchepa 1 CoKpaTmum
MPUTOK MPSIMbIX MHOCTPaHHbIX MHBECTULIMIM, OKa3aB AaB/IEHNE Ha TEXHOIOMMYECKUIN KOMMOHEHT CPI.
PaclwmpeHmne akOHOMUKKM OCYLLECTBNSIOCh MPEUMYLLECTBEHHO 3a CYET POCTa KarnmMTasloBOOPYXXEHHOCTH,
O[HaKO MHBECTULIMM CMELLANNCb B MHOPACTPYKTYPHbIE U 3aMeLLaloLmMe NPOEKTbl C OTHOCUTETbHO
HMU3KOW NpenesbHOW OTaaYen.

2022-2025 roabl. B 2022 rogy B pOCCUNCKON 9KOHOMMKE MPOU30LLEST CTPYKTYPHbIN LOK,
06YCNOBMNEHHbIN M3MEHEHWEM BHELLHEMONMUTUYECKOM KOHBIOHKTYPbI U Y)KECTOYEHMEM CaHKLIMOHHOMO
peXMMa, UTO MPUBENO K Pa3pbiBy psiaa TEXHOMOMMYECKUX M TOProBbix cBa3el. B pesynstate COI

3 Fernald, J. A Quarterly Utilization-Adjusted Series on Total Factor Productivity. Federal Reserve Bank of San Francisco. 2014,

4 Musso, Westermann. Assessing potential output growth in euro are a growth accounting perspective. Occasional paper series.
No 20. 2005.

5 Fernald, Matoba. Growth Accounting, Potential Output, and the Current Recession. FRBSF Economic Letter. 2009.

¢ Bank of Canada. Potential output in Canada: 2026 assessment. Staff Analytical Paper 2026-19.

7 EpmakoB C. n gpyrve. OueHkM HeHabntogaeMbix nepemMeHHbix B Poccui: PaccTaBnseM yepTbl v 3Be3bl HaA I 1 Y. bank Poccum.
AHanuTyeckas 3armcka. Asryct 2025 roga.

&  Buxapes . v opyrue. [oTeHLa bHbIM BbiMyCK B POCCUMCKOM SKOHOMIMKE: oLieHK 2026 rofa. baHk Poccum. AHanuTyeckas
3anmcka. ABryct 2026 rofa.



https://fraser.stlouisfed.org/files/docs/historical/frbsf/workingpapers/frbsf_wp2012-19.pdf
https://www.econstor.eu/bitstream/10419/154475/1/ecbop022.pdf
https://www.econstor.eu/bitstream/10419/154475/1/ecbop022.pdf
https://www.frbsf.org/wp-content/uploads/el2009-26.pdf
https://www.bankofcanada.ca/wp-content/uploads/2026/05/sap2026-19.pdf
http://www.cbr.ru/StaticHtml/File/115669/w_20250820.pdf
http://www.cbr.ru/Content/Document/File/197283/analytic_note_20260811_20_2.pdf
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cHuamnaco. Mepuopg 2023 -2024 rogoB CTan BpeMeHeM BypHOro pocTa, MaBHbIM ApanBEPOM KOTOPOro
BbICTYMW/1 06OPOHHO-MPOMbILIeHHbI koMmnnekc (OlMK). CPDIM yBenmumBanach, O4HaKo 3TO 6bIn10
06YCOBNEHO MOBbILEHHOM 3arpy3koi Npon3BOACTBEHHbIX MOLLHOCTEN W NepepacnpeneneHnem
pPecypcoB, a He dyHAaMeHTanIbHbIMU CTPYKTYPHbIMU yrydlleHuaMn. B 2025 rogy BO3MOXHOCTHU
3KCTEHCMBHOMO PacCLUMPEHMSI CEKTOPA CTOMKHYIMCb C OObeKTUBHbBIMW OrPaHUYeHUsIMA: 3arpyska
MowHocTel B OINK npmbnunamnach K TEXHONIOMMYECKMM NpefernaM, @ YpoBeHb 6e3paboTuLbl 4OCTUM
NCTOPUYECKU HNUBKMX 3HAUEHWNI. 3aTPYAHEHHbIM OOCTYMN K NepenoBoMy 060pya0BaHMIO M TEXHOIOMMSIM
COEPXUBAET POCT TEXHOMOMMYECKOro KoMrnoHeHTa CPI1, a orpaHnyYeHmne aKCNOPTHbBIX PbIHKOB M pa3pbiB
JNIOMMCTUYECKMX LIEMOYEK YBEMMUMBAIOT yaeribHble nsgepXku. Nepetok pecypcos B OlNK 1 roccekTop
CHVDKaET annokaTuBHY 3bdEKTUBHOCTb B MPaXXAaHCKMX OTpacnsx.

B aHanutmueckom 3anmcke baHka Poccum® paccMaTpmBaloTCS pasfivyHble CLEHapUM pasBUTUS
MOTEHLMaNa POCCUMCKOM SKOHOMUKUM B paMkax GA-noaxopa. Pazbpoc oLeHOK TEMMOB pocTa
MoTeHLMana B 3Ton paboTe coctaBnseT oT 0,7 0o 2,1%, a Ha TpaekTopum cb6anaHCMpPOBaHHOIO
pOCTa, rae KanuTasn W1 BbiMyCK pacTyT OOMHAKOBbIM TEMIMOM, pa3bpOC HEMHOTO BbIlLE W COCTaBNSET

oT 0,5% (MeccMUCTUYHBIM CLIEHAPUI YXKECTOYEHUST caHKLMI) Ao 3,2% (OMTUMUCTUYHDBIA CLIEHaPUIA
CHATUS CaHKUMIN). MeaomaHHas oLeHKa Mo BCeM CLieHapuaM cocTasnseT 1,6-1,7%. AHanms

CLieHapVeB MOKa3bIBaET, YTO 6OMbLUIMHCTBO BapyaHTOB Pa3BUTUS COObITUIM MPUBOAAT K TEMMY poOCTa
noTeHumanbHoro BBl MeHble 2,0% B roa. Boicokme TeMnbl pocTa (CBbiwe 2,5%) BO3MOXHbI TObKO
NMpV 0OHOBPEMEHHOM 61arornpUSTHOM CTEYEHUM OOCTOATENBCTB: CHATUM CaHKLIMIA, TEXHOIOMMYECKOM
MpopbIBE W1 BbICOKOW HOpMe coepexxeHust.

YunTbiBasi OLLEHKM MOTEHLMANIbHOIO BbIMyCKa Ha MCTOPUYECKUX AaHHbIX C MOMOLLBIO PasfNUHbIX
MOAXOO0B M NPOaHaIM3MPOBaB BO3MOXHbIE BapWaHTbl AMHAMUKKM NMepeMeHHbIX B ByayLeM B paMKax
$pakTOpHOro aHanusa, baHk Poccum cuMTaeT, UTo LO/ITOCPOYHbIA TeMN pocTa NOTEHLMaNIbHOrO BbiMycKa
B POCCUMINCKOWN 3KOHOMMKE BYOET HaxoamMTbCs B AmnanasoHe 1,5-2,5%.

TeMn pocTa NoTeHUManbHOro BbiMycKa BIMSET Ha OpPYryto HeHabiogaeMyo NepeMeHHYHo -
HEMTpasibHYO MPOLEHTHYIO CTaBKYy.

JEKOMMNO3NUNA TEMIMOB POCTA MOTEHLWMA/IBHOIO BBIM HA ®AKTOPBI MPON3BOACTBA Puc. [1-43
(%, CPEOHETO/IOBOV POCT 3A MEPWOL)

1 -
0 - | | | [
q 4
2003-2010 2011-2014 2015-2021 2022-2025
—Con Kanutan W Tpypn = TloTeHunanbHblii BBI

Ucrournukn: Poccrar, baxk Poccum.

2 Buxapes M., 3a6numukmm ., EpmakoB C., KpbbkarHoBckuin O., JIaxHoBa M. SKOHOMWYECKMM POCT B POCCUV Yepes mpuamy
(haKTOPOB MPOV3BOACTBA: MPOLLIOe VI BO3MOXHOe byayliee. baHk Poccunn. AHanuTrueckas 3anucka. ABryct 2026 rofa.



http://www.cbr.ru/Content/Document/File/196274/analytic_note_20260811_20.pdf
http://www.cbr.ru/Content/Document/File/196274/analytic_note_20260811_20.pdf
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HentpanbHasa cTaBka

MaKpO3KOHOMUCTbI BCEraa UCKanu crnocob onpeaenmTb HeKMIA paBHOBECHDIN YPOBEHb
MPOLIEHTHbIX CTaBOK, YTOObI MOXHO 6bI/10 Y3HaTb, ABNAOTCH TEKYLUME CTaBKW CAEPXMBaOLWMMM
WU CTUMYNIUPYIOLLMMM SKOHOMMUECKYHO aKTUBHOCTb. KOHLIENUMS o6Lero MakpoaKOHOMUYECKOTO
paBHOBECKS NOAPOBHO paccMOoTpeHa Bo Bpeske 6 «KoHLenums OoNroCpOYHOro paBHOBECUS

B 9KOHOMMKE M OTK/IOHEHMSI OT HErO OCHOBHbIX MaKPO3KOHOMUYECKMX NMEPEMEHHbIX».

CaM TepPMUH «HeWTpasibHas MPOLIEHTHAs CTaBKa» MOSIBUNCS B MaKPO3KOHOMUYECKOW nTepaType
6onee Beka Hasaa'®, ogHako 3a NocnegHve OeCATUNETUS 3Ta KOHLENUMS 3HaUMTENbHO pasBuMiach

M cTana aktyanbHon". CerogHs Kak B IMTEPaType, Tak U B KOMMYHMUKAaLMK MUPOBBIX PErYNSTOPOB
Hanboree pacnpoOCTPaHEHHbIMU KOHLIEMNUMSMU ABMISIOTCS HeMTpasibHaa (aHr. neutral) 1 ectecTBeHHas
(aHrn. natural) cTaBkn. HemTpanbHas CTaBka ONpenensieTcs Kak CTaBka, He OKasblBatoLLas

HW COEPXMBAKOLLErO, HU CTUMY/IMPYHOLLErO BO3OENCTBUSA Ha MHOMIALMIO™. B TO Xe BpeMs ecTeCcTBEHHas
CTaBKa orpefensieTcs Kak ypoBeHb MPOLEHTHOM CTaBKU, KOTOPbIM YCTAaHOBWIICS 6bl B SKOHOMUKE

MPW OTCYTCTBUM HOMKMHAIIbHbIX XXECTKOCTEN (TO eCTb NMpu abCOMOTHO MOKMX LieHaXx).

Takxe pasnMuatoT AONroCPOUHbIe 11 KpaTKOCPOUYHble 3HaUeHMs] 06enX PaBHOBECHbIX CTABOK.
KpaTKOCpOUHble CTaBKM MO BO3OENCTBMEM LIUKIMYECKUX paKTOPOB KOSEDIOTCA BOKPYI CBOMX
[ONrOCPOYHbBIX aHANIOrOB, 3HAYEHWS KOTOPbIX ONpenenstoTcs CTPYKTYPHbIMU ¢pakTopamMu. OLeHKN
[ONrOCPOYHbIX PABHOBECHbIX CTaBOK COOTBETCTBYIOT CUTYaLIMK, KOrAa SKOHOMKMKA HaxoaMTCs

Ha TPaAeKTOPUM YCTOMUYMBOIO AONFOCPOYHOIrO pPOCTa, MHOAALUMS — Ha Lenu, a MHPNSLMOHHbIE OXMOAHWS
3asiKopeHbl. Torga npy NoaAepXaHWM KNtoYeBoM CTaBKM Ha YPOBHE OONTOCPOYHON HENTPanNbHOM
CTaBKM 3KOHOMMKaA ByOeT pacTv CBOMMM MOTEHLManbHbIMX TeMMNaMy, a MHOISLMS OCTaHETCS Ha Lenu.
O TeKyLLeln HanpaBneHHOCTY AEHEXHO-KPEAUTHOM NONUTUKU KOPPEKTHO PaccyXaaTb MMEHHO
OTHOCUTENbHO KPAaTKOCPOYHOM HENTPanbHOM CTaBKW. B cuiy BbICOKOM HeomnpeneneHHOCTM 1 60/bLIoro
MaclTaba kornebaHmin ee oLeHoK™ BaHk Poccuum, Kak U apyrue LieHTpasibHble 6aHKK, Ny6/1M4HO
COOO6LLaeT TONBbKO OLIeHKU [ONIFTOCPOYHOM HEUTPaJZIbHOM CTaBKMU'™ 1 PAaCCMaTPUBAET €€ KaK OPUEHTUP
0151 YPOBHS! MPOLEHTHbIX CTABOK B 3KOHOMUKE Ha OJINTENbHbIX MPOMEXYTKaX BpeMeHU (0BblYHO
K/toueBasi CTaBKa Ha KOHLLE MPOrHO3HOMO FOPU30HTa COOTBETCTBYET TEKYLUMM OLIEHKaM HENTPasibHOM
cTaBku). MNpn 3TOM crnenyeT UMeTb B BUAY, YTO NP MPUHATUM PELUEHUIA MO AEHEXHO-KPEeaUTHOM
nonutuke baHk Poccum yumTbIBaET, B KaKyto CTOPOHY M HAaCKOMbKO CYLLECTBEHHO B HacTOsILLEE BPeEMS

0 TloHATME «HEeWTpabHasa CTaBKa MPOLIEHTax Briepsble YNoTpedus LWBEACKUI 3KOHOMUCT KHyT Brkcennb B 1898 roay.
OH onpenenun HeMTPasbHY CTaBKY Kak YPOBEHb pearibHOW CTaBKK MPOLEHTa, MpW KOTOPOW CMPOC Ha KaniTan paBeH ero
npeIoxkeHMo. ApyriMm1 CnoBaMmy, 9TO CTaBka NPOLIEHTa, paBHast MpeaenbHOM NPOV3BOANTENBHOCTW KanTana. Bykcensb
TakXke PacCy>fdas O TOM, YTO M3MEHEHME TEKYLLMX CTaBOK MPOLIEHTa B 9KOHOMWKE OTHOCUTENBHO UX HENTPaNIbHOMO
YPOBHST MOXET BAMSATb Ha TEMIMbl POCTa LieH. Moyt vepesd 100 neT nocne nybnvkaumm Bukcenns no Mepe Bce 6onbluero
nepexofa CTpaH K PeXKMy TapreTUpoBaHUsS UHOGAAUMM paspaboTaHHast MM KOHLENLYS HEMTPaNbHOM CTaBKM 3aHsia OAHO
V3 LEHTPASTbHBIX MECT B 9KOHOMUYECKOW OMCKYCCUM.

™ Maurice Obstfeld. Natural and Neutral Real Interest Rates: Past and Future, NBER Working Papers. 2023.

2 3aMETUM, UTO 3AECH VIMEETCH B BMAY MMEHHO MAMOCUHKPATYECKMIN 3DDEKT AEHEXHO-KPEOUTHOM MOMUTIKK, TO €CTb
VHONALMSA MOXET 3HAUUTENBHO MBMEHSATLCS MO BO3AENCTBMEM MPOUVX GaKTOPOB (HaNPUMED, BIOIXKETHON MONTUKM,
KOHBIOHKTYPbI Ha MEXOYHAPOAHbIX ChIPbEBbIX PbIHKaX MM MHOMAUMOHHBIX OXUOAHMI), AaXe eCni KItoueBast CTaBKa HaxOaMTCs
Ha HeTPanbHOM YPOBHE.

3 KonmyecTBEHHO paccuUMTaThb KPAaTKOCPOUHYIO HEMTPasbHYKO CTaBKY BECbMa MPOBAEMaTUYHO AaxXe B 3KOHOMMKax C ropasno
Bonee OONrov UCTOpKEN PeximMa TapreTMpPoBaHWA MHOAALMMK, YeM POCCUINCKas!, W LIEHTParbHble BaHKK Takme KOMMHYeCTBEHHbIE
OLEHKM HE 03BY4YMBAIOT (CM., HampwMep, Brainard L. What Do We Mean by Neutral and What Role Does It Play in Monetary
Policy? / Remarks delivered at the Detroit Economic Club. Detroit, Michigan. 2018; Ruch U.F. Neutral Real Interest Rates in
Inflation Targeting Emerging and Developing Economies. Policy Research Working Paper 9711. The World Bank. June 2027).

' HoMUHanbHas HerTpanbHas CTaBKa PaBHAETCS PeasibHOW HEMTPaIbHOW CTaBKe MoC UHGNALMOHHbIE OXMAaHMS. B cnydae
JONrOCPOYHbIX HENTPabHbBIX CTABOK B KaYeCcTBe OXMAaHUM 1CNob3yeTcs Lienb baHka Poccin o nHGNsSUN (4%).


https://www.nber.org/papers/w31949
https://www.federalreserve.gov/newsevents/speech/brainard20180912a.htm
https://www.federalreserve.gov/newsevents/speech/brainard20180912a.htm
https://openknowledge.worldbank.org/server/api/core/bitstreams/c8f85fd9-9961-5dff-96ad-30bf12b27216/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/c8f85fd9-9961-5dff-96ad-30bf12b27216/content
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KPaTKOCPOYHas HeMTparibHasi CTaBka OTK/IOHSETCS OT AONITOCPOYHOM U Kak OHa ByaeT MeHsiTbes
B 6yoyLiem®.

PeanbHas HeMTpanbHas CTaBka onpenensieTcs CTPYKTYPOM 3KOHOMUKM, COOTHOLLEHMEM Crpoca

Ha MHBECTULMM N NMPEL/IOXEHN COepexeHni, mnapamMeTpamm BIogKeTHOM MONUTUKIK, AeMorpaduen,
YPOBHEM HEpPaBEHCTBa, MapaMeTpaMm OTKPbITOCTN SKOHOMMKU, YPOBHEM PUCKOB MHBECTUPOBAHUS

B ¢pMHaHCcoBble N HePMHAHCOBbLIE aKTMBbI, @ TAKXE MOTOBHOCTBIO SKOHOMMUYECKMX areHTOB MPUHMMATb
3TU prUcku. Cpeam NpoUMx HEO6XOOMMO BbIOEINTb HECKOIbKO Hanbonee BaXHbIX GakTOpPOB.

1. Temn pocTa COBOKYNHOW NPOU3BOAUTENIBHOCTU aKTOPOB NPOU3BOACTBA. YeM OH BbIlLE, TEM BbilE
HeWTpanbHas CTaBKa, TaK Kak rMpu 6oee BbICOKOM NPOU3BOAUTENbBHOCTU KanuTana GUpMbl akTUBHeE
WHBECTUPYIOT U, COOTBETCTBEHHO, MOTOBbI 60sIblUE MaTUTb 3a NPUBIEYEHMNE AOMNONHNTENBHOMO
KanuTana.

2. [Oemorpadusa. CocTaB HaceneHus 1 AMHaMMKa ero YNCNEHHOCTU — KaK ObLel, Tak U OTAebHbIX
BO3PACTHbIX MPYMM — BUSIIOT Ha TEMIbl SKOHOMMYECKOIro pocTa (M1, CNeaoBaTeNbHO,
MHBECTULIMOHHYIO aKTUBHOCTb) M HOPMY cbepexeHnust. Tak, Mpu YBESTMYEHUN B CTPYKTYpE HaceneHus
OONW Ntofen cpepHero Bo3pacTa, )18 KOTOPbIX XapakTepHa 6oriee BbiCoKasi HOpMa coepexeHuns,
HeWTpanbHas CTaBka 6yOeT CHMXaTbCS.

3. BlopxeTHas nonuTUKa. BlogxeTHas MonmMTmMKa BNNSIET Ha YPOBEHb PAaBHOBECHbIX CTaBOK
B 9KOHOMUWKE OHOBPEMEHHO MO HECKOSIbKUM KaHanaM. Mpn yBeiMyeHnm oTHOLLEHNS
rocydapCTBeHHOro gonra (oo 6rookeTHoro geduumTa) K BBIM pacTteT cnpoc Ha 3aMMCTBOBaHMS,
UTO OenaeT MHBEeCTULIMM B SKOHOMUKe 6onee AoporMMn'™® 1 yBemymMBaeT paBHOBECHbIE CTaBKM.
PocT ponroBow Harpysku rocygapcTBa Takxke MOBbILWAET MPeMMIO 33 PUCK AN MEXAYHapOLHbIX
WMHBECTULIMIM B OTEUECTBEHHYIO SKOHOMMKY, OCO6EHHO ecni 641bluas 40N 3aUMCTBOBaHNN
HOMMHMPOBaHa B MHOCTPaHHOM BantoTe. MNoMMMO rocynapCTBEHHOMRO OO/ra, USMEHEHMS CTAaBOK
Pa3/fINMYHbIX HASIOrOB MOMYT BAIMATb Ha PELUEHMS] LOMOXO3SIMCTB MO COEpPEXEeHNsIM 1 Ha CrpocC
Ha KanuTas CoO CTOPOHbl GUPM, UTO COBUIAET PaBHOBECKE Ha PbIHKE KanuTana W, CrieqoBaTesbHO,
ornpenensieT HOBble paBHOBECHbIE CTaBKW. HanpuMep, yBenm4yeHne CTaBkM Hasora Ha Joxon,

OT MHBECTULMIN AN PUIMYECKMX NTNLL MPUBEOET K YMEHbLUEHMIO NPeasioXeHUs KanuTana
B 9KOHOMMKE U MOBbICUT PaBHOBECHbIE CTaBKM.

4. CreneHb pa3BUTUs PUHAHCOBOIO CEKTOpa U ero perynupoBaHue. Gonee passuTble 6aHKOBCKMI
CEKTOP W PbIHKM KanmTana CrnocobCTBYOT YBETMUYEHNIO HOPMbI CHEPEXEHMS B SKOHOMMKE
W1, COOTBETCTBEHHO, CHMXKEHMIO YPOBHSI HEMTPASIbHOW CTaBKWU. DTOMY Xe COOeNCTBYET YO/IMHEHME
FOPU30HTa M/TAHNPOBAHMS SKOHOMUYECKMX areHTOB, KOTOPOE MOBbIWAET 3HAUMMOCTb ByayLero
NoTpebneHnst MO CPaBHEHMIO C TEKYLLMM, TEM CaMbiM CTUMYNMPYS YBENNUMBATb COEPEXEHUS.

5. YpoBeHb HeUTpanbHOM CTaBKU B APYrMX 3KOHOMUKAX. B 3KOHOMMKe C BbICOKOM CTeMNeHbo
OTKPbITOCTM PUHAHCOBOIO CYeTa HEMTpParibHas CTaBka 6yaeT ConocTaBMMa C HENTParibHOWM
CTaBKOW Ha MUPOBOM PUHAHCOBOM pbiHKE (BHELLHSAS CTaBKa) C MOMpaBKOM Ha CTPaHOBYHO
MPEMUIO 3a PUCK M MPEMUIO 3a BONATUIbHOCTb MHOMALMK. CTpaHOBas MpeMust XxapakTepuayeT
pasnnyMs B CTEMEHU BOCTIPUSITUSE SKOHOMUYECKMMMN areHTaMn CyBepeHHbIX KpeaUTHbIX PUCKOB,

a TakKxXe MNpeackasyeMoCTM 3KOHOMUYECKUX YCITOBUM B 3TOM CTpaHe B CPaBHEHWM C KJTtOUYEBbIMU
3KOHOMMKaMW, YCNOBUS B KOTOPbIX OMNpenensitoT ypoBeHb MUPOBOW HEMTParibHOM CTaBKM.

5 LleHTpanbHble HGaHKy pa3BUTbIX CTPaH 1 BaHK MexayHapOaHbIX PaCHETOB MPU3HAIOT MONE3HOCTb KOHLEMLMM HENTPanbHOM
CTaBKW, HO MOAYEPKVBAIOT, UTO B CBA3M C BbICOKOW HEOMNPEAENEHHOCTbIO OLIEHOK OHa HE MOXET CIY>KNTb MEXaHUYECK/M
OPWVIEHTVPOM O/15 MPUHSTYS pelleHMIi Mo AEHEXHO-KPEAUTHOW MOSUTUKE (CM., B YacTHocTK, Brand C., Lisack N., and
Mazelis F. Natural Rate Estimates for the Euro Area: Insights, Uncertainties and Shortcomings. ECB Economic Bulletin. Issue
1/2025. 2025; Borio, C. Navigating by r*: Safe or Hazardous? BIS Working Papers. No. 982. 2021).

6 Rachel L., & Summers L.H. On Falling Neutral Rates, Fiscal Policy, and the Risk of Secular Stagnation. Brookings Papers on
Economic Activity, Spring 2019.
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B TO Xe Bpems Heanaanaﬂ cTaBKa - HeHabniogaemas BefiMuMHa, no3ToMy ee HeBO3MOXHO
HenocpeaCcTtBeéHHO U3MEepUTb, a MOXHO JI1LLIb HPMSHMSMTeanO OLeHUTb Ha OCHOBE Ha60pa Ha6niopgaeMbix
3KOHOMMUUECKUX NoKasaTesiel U UX AUHAMUKM.

MeToabl OLLeHKM HEeNTpanbHOW CTaBKM, MCMOSb3yeMble SKOHOMUCTaMU, MOXHO pasgennTb Ha Tpur
YC/OBHble Fpynnbi:

CTpYKTYpPHbIe MOAENV NpeanonaratoT YeTKyo (MUKPOOOBOCHOBAHHYIO) CTPYKTYPY SKOHOMUKU —
MEXaHW3Mbl MPUHSATUS PELLEHNM areHTaMM B 3KOHOMUWKE U MpaBuia X B3aUMOLENCTBUS Mexay
co60om. OCHOBHbIMY MPeaCTaBUTENSIMU CTPYKTYPHOIO Noaxona siBNstoTCs MOAENM AMHAaMUYECKOrO
CTOXacTuYeckoro obuiero paBHoBecust (aHri. DSGE) n Mogeny nepekpbiBatoWMXCH NOKOEHN
(aHrn. OLG). NocnegHve No3BONSAOT TakKe YUMTbIBaTb AeMorpaduyeckme dpakTopbl.
MonycTpyKTypHble MOAEM MOTYy4YMIM aKTUBHOE PacnpoOCTPaHEeHWe HaumHas ¢ paboTbl Jlaybaxa

1 Yunbamca (2003)7. AHaNOrMyHO HECTPYKTYPHbIM MOAESIM OHU MO3BOMSIOT MOyYaTb OLIEHKM,
OCHOBaHHbIEe B MEPBYIO OYepPenb Ha MMEIOLLMXCS OaHHbIX, YYUTbIBasi MPU 3TOM HEKOTOpPbIe
TeopeTnyeckme MakKpO3KOHOMUYECKME B3aMMOCBSA3M, TO eCTb OCTaBasiCb AOBOSIbHO 6/IN3KO

K IOrMke MMKpPOOBOCHOBAHHbBIX CTPYKTYPHbIX Moaenen. Mogenb Jlay6axa n Yunbsmca (2003) 6bina
BMOCNEACTBUM HEOOHOKPATHO MOAMDULMPOBaHa 418 yYeTa LWOKOB NaHAEMUN U ClyYasi OTKPbITOM
Masion 3KOHOMMKU'E,

HecTpyKTypHble METOAbI MO3BONSIOT AAHHBIM FOBOPUTb CaMUM 3a Ccebsl M He HakKs1aabiBatoT
HUKaKMX CoOpepXXaTeNbHbIX OrpaHUYEeHMIN Ha MaKPO3KOHOMMYECKME N GUMHAHCOBbIE MEPEMEHHDIE,
MCMNonb3yeMble 41S OLEeHOK. 3Ta rpynna BKOYaeT AOBOSbHO WWPOKUIA CMEKTP METOLOB, B TOM
umncne GunbTpaLmio MCTOPUYECKOTO BPEMEHHOIO psifa pPeaniM3oBaHHbIX pearibHbIX CTaBOK

0N BblOENEHNS M3 HUX TPeHOa'®, MoCTpOeHre AONrOCPOYHOrO MPOrHO3a N3 3KOHOMETPUYECKMX
Mogenew B npmBeneHHom dopMe?°, ncxons 13 TOro, YTo Ha AOCTaTOYHO MPOLAOC/IKUTENTBHOM
rnepuoge BpeMeHM nepemMeHHble AOCTUMHYT CBOMX PaBHOBECHbIX 3HaueHu. OToenbHoe MecTo
cpeam HECTPYKTYPHbIX MOOXOAOB 3aHMMAaET NMOOXOL Ha OCHOBE OUYMCTKU KPUBOM 6ECKYMOHHOM
[OXOOHOCTW OT MPEMMK 3a CPOYHOCTb U BblOENEHUS PbIHOYHbBIX OXWUAAHWM MO AOSTOCPOUYHOMY
YPOBHIO 6€3pUCKOBbIX CTaBOK?'. CTOUT OTMETUTD, UTO HECTPYKTYPHbIe MeToabl B 60sblIen Mepe
MPUMEHMMbI OJ18 OLLEHKW HENTPasIbHOM CTaBKWM B Pa3BUTbIX CTpaHax. [1s pasByBaloWMXCa CTpaH
C KOPOTKMMM U BOJATUIIbHBIMU BPEMEHHBIMU PSAAMU OCHOBHbBIX MaKpO3KOHOMMYECKMX MOKa3aTenemn
TakoW TUM OLEHKN HEUTPasIbHOW CTaBKM OOCTAaTOYHO 3aTPYOHUTENEH.

B 2026 rogy onmcaHHble Bbille rnoaxomnp! 6611 MCNob30BaHbl 4719 pacyeTa HEUTPasibHOW CTaBKM
Mo HOBbIM OaHHbIM?2. MeauaHHas oLleHKa HOMWHANbHOM HEMTparibHOM CTaBKM Ha koHel, 2025 roga
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Thomas Laubach & John C. Williams. Measuring the Natural Rate of Interest. The Review of Economics and Statistics. MIT
Press, vol. 85 (4), pp. 1063-1070. November 2003.
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of International Economics, Elsevier. vol. 118 (C), pp. 248-262. 20719.

Lubik T. & Matthes C. Calculating the Natural Rate of Interest: A Comparison of Two Alternative Approaches. Richmond Fed
Economic Brief. 2015.

Haumbonbwel NonynsapHOCTLIO Y aHaIUTUKOB MOMb3YHOTCA PerynisipHO nyonvikyeMble oLeHKM No Mopdenam Adrian, Tobias

& Crump, Richard K. & Moench, Emanuel, 2013. Pricing the term structure with linear regressions, Journal of Financial
Economics, Elsevier, vol. 110 (1), pp. 110-138. 1 Don H. Kim & Jonathan H. Wright, 2005. An arbitrage-free three-factor term
structure model and the recent behavior of long-term yields and distant-horizon forward rates, Finance and Economics
Discussion Series 2005-33, Board of Governors of the Federal Reserve System (US).

Buixapes . 1 apyrue. HenTpanbHas ctaska: oleHki 2026 rofa. baHk Poccum. AHanmTudeckas 3anmcka. ABryct 2026 rofa.
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ocTanacb B obnactn 8-9%, ogHako HEeKOTOpble N3 NUCTMOJ1Ib30BaHHbIX Mogenewv NPOUMNKINYHDI,
YTO MOXET MpmBOANTb K 3aBblLLUEHUNIO TeKyLu,e17| OLIEHKN HeIZTpa)'IbHOlZ CTaBKW.

[MnanasoH nosy4YeHHbIX OLLEHOK A0NIOCPOYHOM HEMTParibHOM CTaBKM MOXET OblTb OYEHb LUIMPOKMM,
npuvyemM ons CcTpaH ¢ popmupyowmMmncs poiHkamm (COP) noBepUTebHbIE MHTEPBAsbI WMPE, YEM

OJ1s1 CTpaH C pa3BUTOM 3KOHOMUKOM, — KaK MU3-3a MeHblUer AOCTYNHOCTU ASIMHHbBIX pSOOoB AaHHbIX, Tak

M 13-3a 60sblUeN NOABMXHOCTMN BHYTPEHHEN MaKPO3KOHOMUYECKOW cpeabl M CTPaHOBbIX PUCK-MPEMUIA.
B paboTte Ruch (2021)%® nokasaHo, UTo HeonpeneneHHOCTb OTHOCUTENBHO YPOBHS HEMTPasibHOM CTaBKU
ons COP B cpegHeM B 2 pasa Bblle, YeM 411 CTpaH C Pa3BUTOM SKOHOMUKOW (CTaHOAPTHOE OTKIOHEHME
ons COP oueHeHo npuMepHo B 1,4 n.n., B TO BPEMS KakK As1s1 CTPaH C Pas3BUTOM S3KOHOMUKOMN —

B 0,6 n.n.). Kpome Toro, B paboTe OTMEUaETCs, UTO MPaHuLLbl HeoNpeaeneHHOCTM OLLEHOK HeNTpaibHOM
cTaBkm oniss COP - akcnopTepoB pecypcos npuMepHo Ha 40% wupe, Yem gniss COP - nMnopTtepoB
pecypcoB.

Kak npaBuno, LeHTpanbHble 6aHKK paaa pasBuTbiX cTpaH M CPOP MCnonbayoT coueTaHme
NnepeYncrieHHbIX Bbille MOOXOAOB A4S MONYyYEHUs] OLLEHKN HENTParibHOW CTaBKM — r*. Hanbonee
OBLIMPHDIN CMEKTP MOOXOAOB K OLEHKE r* ncrnonbayetcsa B MeTogonormm banka AnoHunn?4, ELIB?S,
BaHka Hopeernmn?®, baHka KaHagpl?’, baHka HoBon 3enanommn?® n bBaHka Ymnnn?®. bonee nogpobHas
mHdpopMaLma NnpeacTasneHa B Tabnvue «CrnpaBoYHOE MPUIOXEHNE: MEXAYHAPOAHbIN OMbIT (OLEHKM
LIeHTpanbHbIX 6aHKOB, 3a UCKtoveHneM Kutag, MHaoHesumn, Yexuu, Monbin)». 3Ta Tabnuua XopoLo
WIMIOCTPUPYET TE3UC O BbICOKOM HEOOHOPOAHOCTM OLLEHOK HEeMTpasibHbIX CTaBOK, YTO OBYCIOBNEHO
KaK CTPYKTYPHbIMM pakTOpamMm BHYTPU CTPaH, Tak M pa3HbIMU METOAAMM OLLEHKM.

B LLeTOM MOXHO FOBOPUTb O TOM, UTO OLLEHKM HEeMTPasibHbIX CTABOK BO MHOMMX Pa3BUTbIX SKOHOMMKaX
CHWXanucb B 2000-2020 rogax, a B psge COP - B 2009-2020 rogax (nocne woka Kp1smca

2008 roga). 3To NPOMUCXOOMIO B TOM UMCNE 3a CYET 3aMeasIeHNst TPEHAOBOIoO pocTa U MO0
OOBACHATLCSA LieNbIM PSOOM NPUYMH. Cpeay HUX: (1) CHUXEHME NPOM3BOANTENBHOCTM TPYAQ,

(2) yBenmyeHme NpoaomKUTENBHOCTU XXM3HU U COOTBETCTBYIOLLMIN POCT cbeperaTesibHOM akTUBHOCTMH,
a TaKXe CMeLLEHME CTPYKTYpbl cOepexeHn B Mosb3y 6onee HaoeXHblX akTUBOB, (3) pacTyliee
HEpPaBEHCTBO B JOX0OOaX, (4) AONroCpOYHbIe NapaMeTpbl BIOMKETHOW MONUTUKM (B YaCTHOCTH,
M3MEHEHME OPUEHTMPOB MO YCTOMUYMBOMY YPOBHIO LOITOBOM Harpy3skm). B To xe BpeMs BepHaHke
yKasblBaJsl, YTO BaXXKHOM MPUYMHOWM CHVDKEHUST YPOBHS HeMTpanbHoM ctaBkm B CLUA mor ctaTb (5) Tak
Ha3biBaeMbI HaBecC coepexeHn B Mmpe (aHrr. global savings glut) v nputok atnx cbepexennn B CLLA.
HaBec cbepexeHnin obpasoBascs npexae BCero B 3KOHOMMKax tOro-BoctouHom Asmm nocrne Kpursmca
1998 rofa, NpMBEALIEro K CHMKEHUIO MHBECTULMMN, U B SKOHOMKMKAX — 3KCMOPTEPaXx Cbipbsi (B OCHOBHOM
CTpaHbl Nepcmackoro 3anmBea). 3TOT U36bITOYHbIM CMPOC Ha 6E3PUCKOBbBIE aKTMBbI YCUIUIICS

nocne Kpmamnca 2008 roga, nogaepXXaHHbIM B TOM ymcne 6aHkamm B CLUA nocne yxectoueHus

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

24 Nakano, Sugioka and Yamamoto. Recent Developments in Measuring the Natural Rate of Interest, Bank of Japan Working
Paper Series 24E-12, Bank of Japan. 2024; Bank of Japan. Developments in the Natural Rate of Interest and the Assessment
of the Degree of Monetary Accommodation. 2026.

25 Brand, Lisack and Mazelis. Natural rate estimates for the euro area: insights, uncertainties and shortcomings, Economic Bulletin
Boxes, European Central Bank. Vol. 1. 2025.

26 Almlid, Asshoff. Estimating the Neutral Real Rate of Interest in Norway Staff Memo No. 8. Bank of Norway. 2025.

27 Adjalala, Alves, Beaudoin, Desgagnes, Dong, Krohn and Schneider. Assessing the US and Canadian neutral rates: 2025 update,
Staff Analytical Notes 2025-16, Bank of Canada. 2025; Bank of Canada. Potential output and the nominal neutral rate
of interest. Monetary Policy Report Appendix. 2026.

28 Willy Alanya-Beltran. Estimating New Zealand's neutral rate and its drivers: A VECM approach. 2025.

2% Bank of Chile, Monetary Policy Report December 2022, Box |l. 2.
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X perynmpoBsaHuaA. A OnHaMuKa (CHM)KeHMe) ctaBku B CLLUA nmena cyuwecrtBeHHoe 3Ha4veHne
ong nsMeHeHma oueHOK HeﬁTpaJ‘lele CTaBOK B Opyrmnx CtpaHax.

OpHako B NOCTNaHAeMUYECKUI Nepmuop, OLLleHKU [0/TFOCPOYHOM HEMTpasibHOM CTaBKU NOBLICUJIUCH, B TOM
yncne mn3-3a CywecTBeHHOro pacmpeHmnsa 6IO,D,)KeTHbIX CTUMYIoOB 1 BpeMeHHOro, Ho MaclTabHoro
MoBbllWeHus AedurumToB bropxeTa. B pasBuTbix CTpaHax M HEKOTOPbIX BOCTOYHO-EBPOMNENCKmNX
OKOHOMUMKaxX (KOTOpre, XOTA U B pa3H0|7| cTeneHun, HoO 4OBOJIbHO CUJTbHO NHTErpmpoBaHbl C 3KOHOMUKOM
€BPO30HbI) OLIEHKM peanibHOM HEUTpasibHOM CTaBKW HaxoasaTcst B6nmM3u 1%, a B psife KpYrHbIX

CODP, B TOM umcrie B cTpaHax Begylen natepk BPUKC, cocTtaBnstoT okono 2-4%. C yyeToM

TOro YTO Lenuv no HPNSUMKM B paMkax TapretupoBaHus nHonsumm B COP 3aMeTHO Bbilwe, YeM

B Pa3BUTbIX SKOHOMUKAX, OLEHKN HOMUHANbHOW HENTPasibHOW CTaBKU B HOSbLUEN YacTM pasBUTbIX

M BOCTOYHO-EBPOMENCKNX S3KOHOMUK COCTaBNSAT Okono 2-4%, B COP 1 BPUKC - okono 4-8%.

B 6onblwmHCTBE 0Ony6nmKoBaHHbIX 0O 2022 roga nccnegoBaHnii KONIMYECTBEHHbBIE OLEHKM YPOBHS
[ONrOCPOYHON pearibHOM HENTpanbHOM CTaBkM s Poccum 6mskm K nHtepsany ot 1 go 3%.
Hanpwumep, B paboTtax: Kpenues u gp. (2016)%° - 1,0-3,2% (pa3nuyHble mogenm), MB® (2019)% - 1-3%
(pasnuyHble Mogenn), Isakov (2019)%2 - 1,5-2,5% (pasnuHble napaMeTpbl). B paboTte [OpobbilieBCKOro

n op. (2021)%3 penaeTcs BbIBOL O TOM, UTO HeMTparbHasa cTaBka ons Poccum ¢ 5% B 2016 rogy
nocnenoBaTelbHO CHVDKanach M AocTuria ypoBHs 1% B 2020 roagy. B paboTe MopwakoBa 1 CMHSAKOBa
(2019)%4 npencTaBeHO MUcCneoBaHMe Mo onpeneneHnto MarnasoHa OLEeHOK HEMTParibHOM CTaBKM

B POCCUINCKOMN SKOHOMMKE B COOTBETCTBUM C LUMPOKMM HAbOPOM MOAXOAOB K OLIEHKe KaK CTPYKTYPHbIMU,
TakK 1 9KOHOMETPUYECKMMM MeToAaMU. [onyueHHble pe3ybTaTbl FOBOPST O TOM, UTO OLLEeHKM
pPaBHOBECHOW peasibHOM CTaBkM B Poccum Mo CTporvm onpeneneHmnsM MMetoT 60/blume JoBepUTeSbHble
MHTEpPBarsibl M BbICOKYO YyBCTBUTENBHOCTb K PasfiMYHbIM rMapaMeTpam Mogenein (MoslyyYeHHble 3HaueHus
MMeIoT AManasoH OT OTpULaTeNbHbIX 4O MOMOXUTENbHbIX). U3 HeaaBHUX UCCNeqoBaHWM MOXHO
BblAENUTb paboTy MpuieHKo 1 CnHskoBa (2024)%°. B Helt oenaeTcs akUeHT Ha BAnsHUMU aeMorpadum

Ha OONFOCPOYHYIO HEMTPAsIbHYHO CTaBKY M OTMEYaIOT, YTO B POCCUM Ha FOPU3OHTE OeCATUNETUM

OHa ByneT MMeTb TEHAEHUMIO K CHMXEHMIO MOL BO3AENCTBMEM AeMOrpaduyeckmx TPEHOOB Tak Xe,

KaK 1 BO BCEM MUpe.

B HoBbIX ycroBusix, ¢ 2022 roaa, OLIEHKa HENTPaSIbHOM CTaBKM Ha OCHOBE MPEXHUX Mogenen

M MOAXOLA0B OC/TOXHSIETCS M3-3a M3MEHMBLLMXCS B3aMMOCBSA3eN POCCUMCKON SKOHOMMKM

C BHELHMM MUPOM, BKJTtOYas BHELIHME CaHKLUMM B OTHOLLEHUN GUHAHCOBOIO CEKTOpPa U BBEOEHHbIE
D151 X KOMMEHCaLMM OrpaHMYeHnst Ha OBMXKeHWe KanuTana. MobasnbHble ¢dakTopbl B OLIEHKe
HEeWTPanbHOW CTaBKM MUIPatOT MEHbLLYIO POJib, MPU 3TOM 6osbluee 3HaUYEHME MOJTy4YaeT TeMI
MOTEHLMaNbHOO POCTa, Ha KOTOPbIM BIMSIKOT CKOPOCTb HaKOoMeHUst $GakTOpOB NMPOM3BOACTBA,
yBeSIMYEHNE NX MPOU3BOAUTENBHOCTU U CKOPOCTb TEXHOMOMMUYECKOrO Nporpecca.

30 Kpenues [., MNopwakos A., CeneaHes C., CMHAKOB A. PaBHOBeCHas MPOLIEHTHas CTaBKa: OLEeHKM s Poccumn. BaHk Poccui.
Cepust 0OKIaO0B 06 3KOHOMUYECKMX MccnenoBaHusx. N2 13. 2016 roa,

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

32 Jsakov A., Latypov R. The lbsen Manoeuvre: Yet Another R* Estimate. VTB Capital Research Alert, (\Very) Technical Brief series.
15 July 2019.

33 Npobbiwesckum C.M., TpyHmH IM.B., CnHenbHrkoBa-Mypbinesa E.B., MakeeBa H.B., lpbeberkrHa A.M. OLieHKa pearibHoM
HEeMTPabHOW CTaBKM MpoLieHTa B Poccumn B nepmo MHOGASLIMOHHOMO TapreTvpoBaHMs. Bompochk! akoHoMuKK. N2 9. 2021 roa.

34 Porshakov A. and Sinyakov A. 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. 2019.

35 puiweHko B., CvHakos A. [leMorpaduist 1 paBHOBECHbIE MPOLIEHTHbIE CTaBKM: KOHKYPUPYOWME KOHLEMLMM U POCCUMCKUAI
orbIT. )KypHan HoBow 3koHOMM4Yeckow accoumann. Ne 1 (62). C. 229-239. 2024 rog,
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OLIEHKA HENTPAJIbHOW CTABKM Puc. [1-44
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= OpueHTUp HUXHeN rpaHnLbl B OpueHTHp BepxHen rpaHnLbl
¥ lenb no uHnaumm

lpumeyarue. Ceemio-cepasi 06nACTb CTONGKOB HA AUATPAMME TOKA3bIBAET OPUEHTUP /IS HUKHEN TPAHNLbI ANANA30HA OLEHKN HEATPAIbHOM CTABKM (MM OLEHKY HEeTPaIbHON
CTABKY, €C/I1 OHA OLIEHUBAETCS HE KAK ANAMA30H, O KOK TOYEeYHOE 3HAYEHUE), TeMHO-cepasi 06/1aCTb JAeT OPUEHTUP BEPXHEN rPAHNLbI OLEHKN.

Ha npasom rpaguke («<OueHKa HOMUHA/IbHOM HETPA/IbHO CTABKY (i*)») CTPGHBI PAHXUPOBAHDI 110 YPOBHIO PEA/ILHOM ' 1 06aB/IEHBI OPUEHTUPLI e 1o nHnsumm. Ans CLUA —
oueHka n3 Dot Plot ®PC CLUA.

UcTouHnKN: MyOMKaumuy NpeacTaBuTeneil UeHTPAsIbHbIX GAHKOB COOTBETCTBYIOLUMX CTPAH U MEXAYHAPOAHBIX OPraHN3aLNi.

= OpueHTUp HUXHeR rpaHnLbl B OpueHTnp BEpXHel rpaHnLbl

CoBOKYMHOCTb AaHHbIX 3a 2019-2026 rogbl NO3BOSSET NO-HOBOMY B3[TISIHYTb HA OCHOBHbIE GaKTopb,
B/MSIOLLME HA AONTOCPOYHbIN YPOBEHb peanibHOM HeMTParibHOW CTaBKM B POCCUIMCKOM SKOHOMUKE.
Bo-nepBbix, B cpaBHeHMM ¢ nepronom 2017-2019 rofoB 3HauMTENbHO CKOPPEKTUPOBanach 6omkeTHas
MONUTVKA: NOBbIWEHMe 6a30BbIX LieH YrIeBOOOPOLAOB B OIOIKETHOM MpaBu/ie NpeanoiaraeT HanpasneHme
Ha MOKpPbITVE PacXOL0B BOsbLIEro 06beMa LIMKIMYECKMX HedTerazoBbiX 40X040B. KpoMe Toro,

B TeUEeHWE NocreqHnX 7 NET COXPaHSIETCS CTPYKTYPHbIM NePBUYHbIN 4edULmT (MpeBbileHne nnaHoBOro

1 dbakTnyeckoro o6bemMa pacxoqoB Haf NPenesbHbIM YPOBHEM B COOTBETCTBUM C BIOOXKETHBIM MPaBUIOM).
Takxke gns nepropa 2020-2026 rogoB 6bl1 XapakTepeH 3HaUMTENbHbIM O6bEM MHBECTUPOBAHMS
cpenctB ®HB BHYTpU 3KOHOMKKM Poccum (ropasfo Bbille CpenHUX eXXerogHbiX 0O6beMOB Ha UCTOPUK),
UTO MpennosaraeT AOMNOHUTENbHbINM CTUMYNMPYOWMM 3GdEKT CO CTOPOHbI BIOIKETHOM MOSTUTUKM.

Mpy COXpaHEHMM MArKOM BIOMKETHOW MONUTUKM Ha AONIFTOCPOYHOM FOPU30HTE ee MOBbILLATENbHbIN BKIa4
B OLIEHKY HEWTPasIbHOM CTaBKWM MOXET CTaTb 6onee BblpaXXeHHbIM. CHDkeHVEe 6a30BOM LieHbl HEPTY,
3a/TIOKEHHOW B BGIOO)KETHOM MpaBwusie, MPU MPOYMX PaBHbIX YC/TOBUSIX OKaXKET YMEPEHHOE KOMIMEHCMpYoLLee
MOHWKaTENbHOE AAB/IEHME Ha OLIEHKY HEMTpPasibHOWM CTaBKW. Bo-BTOPbIX, MOCNe BBEAEHUS OrPaHNYEHNM
Ha MeXxayHapOOHYIO TOProB/IiO, BbI3BaBLUMX POCT M3AEPXEK Ha MMIMOPT, 1 CUCTEMATUYECKOTO MOBbILLEHNS
Crnpoca Co CTOPOHbI FOCYAapCTBa YBENMUYMIACh MOTPEOGHOCTb B PaCLUMPEHUM BHYTPEHHEO NMPOM3BOACTBA
1, COOTBETCTBEHHO, HapaLLWBaHMK KanmnTana. OQHOBPEMEHHO C 3TKM PacTET 3arpy3ka YXXe MMeoLWMXCs
MOLLHOCTEW, YTO MOBbILLAET HOPMY BblObITUS KanuTasia M COBMECTHO CO CMPOCOM Ha HOBbIM KanuTas
COBUIraeT BBEPX HEMTParibHYytO CTaBKy. B-TpeTbux, HapallmMBaHMe 06bEMOB SIbrOTHOMO KPeAUTOBAHMUS
YBEMNYMIIO CMPOC Ha KpeauTbl. MPOMHPASLMOHHBIN 3ddEKT TakMX MPOrpaMM Takxke BbICTYNW GakTOPOM
MOBbILUEHNS HENTPASIbHOM CTaBKUW. B-ueTBepTbIX, yCTOMUMBOCTb BHELHEN MHPISLMM Npy 6onee BbICOKOM
TPaeKToOpUM CTaBOK OEHEXHO-KPEAUTHOM MOSITUKMN CTPaH C PasBUTOM SKOHOMUKOW npeanonaraeT 6onee
BbICOKYIO MO CPaBHEHMIO C AOMaHAEMUYECKMM MEPUOLOM BHELLHIOI HEMTPasibHYIO CTaBKY, YTO OKasblBaeT
HEeKOTOpPOEe MOBbILLAIOLLEE BIUSIHWNE Ha HEUTParbHYO CTaBKy U Ans Poccun. B-nATbixX, UISMEHEHME BHELLIHMX
YCIOBUIN (CAHKLIMOHHDBIN PEXMM, OrPaHUUYEHHOE YYacTVe POCCUIMCKOM S3KOHOMUKM B F06asbHbIX PblHKaX
KanuTana, pocT HeonpeneneHHOCTN OTHOCUTENbHO MEePCreKTVB B1U3HEC-MPOEKTOB MO CPaBHEHWIO

c nepmogom go 2022 roga) obycrioBMBALOT, C OAHOM CTOPOHbI, 6osiee BbICOKYO MPEeMUIO 3a pUCK

019 MeXayHapoOHbIX MHBECTULMIN B POCCUIO, C APYron — MeHbLUYIO YyBCTBUTEIbHOCTb BHYTPUPOCCUMCKMX
rmokasaresnemn K TpaHCrpaHWYHbIM MOTOKaM KanuTarna. B uenom nsmMeHeHme BHEWHMX YCITOBUM OKa3biBaeT
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MoBbILLatoLWEee AaBMEHNE Ha HENTParbHYHO CTaBky B Poccuin. C y4eToM 3TMX GaKTOPOB YTOUYHEHHAs! OLIEHKa
[ONroCpoOYHOM peasibHOM HEUTPasibHOM CTaBKU /151 POCCUIMCKOM S3KOHOMUKM HE M3MEHWIACh MU COCTaBISET
3,5-4,5% ronosbix, YeMy MpW LIeNIEBOM 3HaUYeHUMN MHPNAaLMM B6M3KM 4% COOTBETCTBYET HOMMUHalIbHas
HeWUTpanbHas cTaBka 7,5-8,5% ropnoBsbix.

BakHO 3aMeTUTb, UTO U 3TOT AManasoH SBMSIETCS YaCTbio Bosee WMPOKOro JOBEPUTENBHOIO MHTEepBana
OLIEHOK HeMTpasibHOM cTaBkW. BaHk Poccum 6yneT oueHrBaTb COBOKYMHOE BO3AeNCTBME HaKTOpPOB
Mo Mepe HaKoMIeHUS OaHHbIX.

CMPABOYHOE NMPUNOXEHWE: MEXXAYHAPOAHbIA OMbIT (OLEHKW LEEHTPA/IbHbIX BAHKOB, 3A UCK/IKOYEHMEM Ta6n. 1-6
KUTAQ, UHOOHE3WW, YEXWW, MOJbLLN)

F'op npoBepeHns YpoBeHb

OLeHKMN HOMMHO/IbHOIA Uene - -
o o = _ no uHdnauum, MopxoAbl K onpefeneHuto HeATPANbHOM CTUBKK
HEWTPAnbHOW  HelTpanbHOM %
CTABKMU CTaBKM, % °
1) MapuTet NPOLEHTHbIX CTABOK, 2) AEKOMMNO3ULIMS KPUBOI JOXOAHOCTU HO OXNAAHMS
1 npemuto, 3) MoAenb nepekpbiBatoLLmxcs nokonenuit (OLG, Overlapping Generations Model).
2,0 .
Kaxapa 2026 2,25-3,25 4 OTmeuaeTcs pocT OLEeHKM r* AN 0CHOBHOrO Toprosoro naptHepa (CLUA) n ymepeHHoe
YCKOPEHME TEMNA POCTA NPOU3BOANUTENBHOCTU TPYAA NPU KOMNEHCUpYtoLLem 3pdekTe
CO CTOPOHbI 60N1ee HU3KUX MPOTHO3HbIX TEMMNOB POCTA HACENEHNS
Hopserus 2025 2.25-35 2.0 1) lekomMno3uuus KpuBoi AOXOAHOCTH, 2) NONYCTPYKTYpHble (LW), 3) HecTpyKTypHbie (BVAR),
4) CTPyKTYpHble Mofenu
1) lekoMno3ununs KpUBOiA AOXOAHOCTH, 2) NONYCTPYKTYpHble (LW) 1 3) HeCTpyKTypHble
Asctpanus 2026 2,8-43 2,0-3,0 ) A Lmsi Kp Roxon ) nonycTpykTyp .( )n3) PyKTYP
mogaenu (dunbtp Kanmaxa, BektopHble astoperpeccum (Lubik — Matthes)
20 OueHkn MB® uepes nonycTpykTypHyto Moaens (LW) ¢ paunoHanbHbIMI OXNAAHUAMM
Yexus 2024 3,0 +/’_1 1 BNepeaCcMOTPSLLMM NMPABUIOM NMPOLEHTHON CTABKMU. YUUTbIBAETCS HE TONbKO TPEHAOBbII
pocT BBI, Ho 1 ykpennexne/ocnabneHne paBHOBECHOTO PeaNbHOro 06MEHHOT0 Kypca
1) OueHKM BPEMEHHbIX PAAOB 415 [EKOMMO3ULMK HO TPEHS U CTALMOHAPHBIE KOMMOHEHTbI
2 BEKTOPHAS ABTOPET] us (VAR), 2) nonyctpyktypHble (HLW) u 3) CTpykTypHble M "
Momswa 2023 36 5 (BeTOpHas aBTOperpeccus (VAR), 2) nonycTpyktyphbie (HLW) u 3) cTpykTyphbie Mogen
+-1 (Brzoza — Brzezina).
OTtmeyaetcs, YTo Ha OOLLMIA NOHMKATENbHbIA TPEHA MOBUSNO CHKEHMNE I B €BPO30HE
1) VAR ¢ no6aBneHneM pasinyHbiX NEPEMEHHBIX, 2) AEKOMMNO3NULNS KPUBO# AOXOAHOCTY
HO OXMAAHUS U NPEMUIO (30 CPOYHOCTD), 3) MONYCTPYKTYPHbIE MOAXOAb! B IOTUKE YPABHEHUS
Jiinepa, kpusoit Gunnunca, npasuna Tenopa, 4) nApuTET NPOLIEHTHbIX CTABOK, 5) MoAeNb
3,0 _
Yunm 2025 3,75-4,15 1 YCTOYMBOrO NOTPEOUTENLCKOrO NMOBEAEHNS.
OTMeyaeTtcs, 4To NEPECMOTP OLLEHKM BBEPX OTPXAET 0XNAAEMbI i POCT
NPOU3BOANTENBHOCTM 30 CYET BHeApeHus MW, nepcnekTusbl 6onee BbICOKMX fednunton
610[KETA M COXPAHEHNE TPEHAA HA Jernobanu3aumo
Wmoreanss 2023 3545 2,5 OueHkn MB® uepes nonyctpyktypHble (HLW) n HechpyKTyprle mogenu (¢unbtp Xoapuka —
+-1 [MpeckoTTa), a TaKKe Yepes AeKOMMO3NLMI0 KPUBOI AOXOLAHOCTH
Kumaii 2024 47 20 OueHKa Ha 0CHOBE MoAeNH nepekpbiBatoLmxcs nokonewuii (OLG, overlapping generations
model)
40 MonycTpykTypHble (LW) n HecTpykTypHble mogenm (Gunstp Kanmaxa).
WHona 2024 5,4-5,9 +}_2 OTtMmeyaeTtcs, YTo LWOKK LieH Ha NPoAoBONbCTBUE B VIHAWM SBNSIIOTCS OAHUM M3 GAKTOPOB,
YCNOXHSUOLLNX OLEHKY I
3.0 1) MoguduumpoBaHHoe npasuno Teinopa ¢ y4eToM GaKTopa AEHEXHO-KPEAUTHON NOMNTUKM
Mekcuka 2024 5,0-6,6 +}_1 ®PC CLLA, 2) mopienb GU3HEC-UMKNA A1 MANON OTKPBITOI SKOHOMMKM, 3) NPEMUs 30 CPOYHOCTb
1 LlEKOMMNO3WULMS KPUBOI OXOAHOCTV HA OXWAGHWS 1 MPEMMIO (30 CPOYHOCTL/PUCK)
Apantaumnsa mogenn LW K Mnoi OTKpbITON SKOHOMUKeE.
3,0 Mocne muposoro kpusnca 2008 roaa oueHkn TpeHaoBoro pocta B KOAP cHU3nauch, 1 310
I0AP 2024 55 . R o
+-1 NOBNEKN0 NEPECMOTP I BHI3: OLieHKaA r* Pe3epBHbiM 6aHKom FOAP cHuxanack ¢ 4,4%
B 2000-2006 rogax a0 1,9% B 2017 rogy. B 2022-2023 rogax oueHKa 6bina nosbiweHd Ao 2,5%
MeanaHa oLeHOK HeCKONbKUX MOAeneii: 1) HeoknaccMyeckas Teopus poctd, 2) Noaxos
Poccus 2025 75-85 40 Ha ocHose UIP, 3) TOI‘IyCprKTypHOFI mogenb Holston, Laubach and Williams (2020), .
4) Moaenb CPOYHOI CTPYKTYPbI NPoLeHTHbIX cTaBok ACM, 5) TVP-SV-BVAR Ha ocHoBe Lubik
and Matthes (2015), 6) BVAR ¢ o6wwum ctoxactuyeckum TpeHaom Del Negro et al. (2017)
1) OueHku Ha ocHoBe Bapuauun moaenu LW, 2) oueHKa Ha 0CHOBE roCyAApCTBEHHBIX
[OAroBbIX 6ymar, 3awwmilerHbIx ot uidasumm (TIPS), npemuu 3a puck 1 CDS/EMBI-cnipeg, 3)
30 SAMBA-Mogenb Ha 0CHOBe 2- unn 5-neTHeii CTaBKY, 4) HU3KOUYACTOTHbIE Moaenu Beveridge-
Bpasunua | 2024 8,0 +}_1 5 Nelson gap, Band-Pass gap, nonycTpykTypHblii NOAXOA K OLeHKe pa3pbia (semi-structural

model gap), 5) oueHKa peanbHON PbIHOYHOI CTABKM, JUCKOHTUPOBAHHAS (OUMLLEHHAS)
OT NPEMMUN 30 CPOYHOCTb B 30BUCUMOCTM OT BpemeHHoro nepuoga 5-10-20 net
(nekoMnosuumMsa KpnUBoii LOXOAHOCTH)
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MpunoxeHue 7. PasButne puHaHCOBOIro pbiHKa

BaHk Poccum akTMBHO yyacTByeT B pa3paboTke 1 peanusaumm NOJIMTUKM MO pasBUTUIO
$PUHAHCOBOro pbiHKa, KOTOPOE BaXXHO A1 YCMNELWHOW CTPYKTYPHOM TpaHchopMaLumm,
c6anaHCUpOBaHHOIO pOCTa SKOHOMUKMU U NOBbIWEeHUs 3dPEKTUBHOCTHU
AEHEXHO-KPEeAUTHOM NOSIUTUKM

B HacTosLWMIN MOMEHT MPOAOIKAETCS CTPYKTYPHas TpaHchopMaLms POCCUMCKON SKOHOMMKM.

[ns ee pUHaHCHMPOBaHWSA HEOBXOOMM 3HAYUTENbHbIM O6bEM OONIOCPOYHbBIX PECYPCOB, KOTOPbIE

B YC/IOBUSIX OEMNCTBYHOLUMX CAHKLIMOHHBIX OrpaHUYeHUIM MOMyT 6biTb CHOPMMPOBaHDI MPENMYLLECTBEHHO
N3 BHYTPEHHMX MCTOYHWKOB. YPOBEHb Pa3BUTUS PUHAHCOBOIO pbiHKa ABMSETCH OAHUM 13 PaKTOPOB,
B/IUSIIOLLMX Ha CKOPOCTb CTPYKTYPHOM NEPEeCTPOMKM U PasBUTUS SKOHOMUKM.

BaHk Poccum coBMecTHO ¢ lMpaBuTenbcTBoM Poccurickon Pefepaumm pa3pabaTbiBaeT U peannsyeT
MOSINTUKY MO PasBUTMIO PUHAHCOBOIO pbiHKa. CpeaHecpoYHble 3aaaun Mo PasBUTMIO PUHAHCOBOIO
pblHKa copgepxXaTtcs B OCHOBHbIX HaMNpaBeHUsX pasBUTUS GUHAHCOBOIO pbiHKa Poccminckol
®depepaumn’ N UCMIONHAIOTCS B LLE/IOM B HAMEYEHHbIE CPOKM.

1. CospaHue ycrnoBumn Ojist yCuneHust posiv pUHaAHCOBOIo pbiHKa B PUHAHCUPOBaAHUM
TpaHchopMaLMM SKOHOMUKU NMPU COXPAHEHUM YCTOMUMBOCTM PUHAHCOBOIO
cekTopa

[ns obecrneyeHns 3KOHOMMKU CcHaNaHCUPOBaHHBIM HABOPOM NCTOYHMKOB GUHAHCUPOBaHMUS
HeobxoOMMO MOBbILLEHWE POSIN pbiHKa KanuTana U He6aHKOBCKMX PUHAHCOBBIX MOCPEAHVKOB, aKkTUBHOE
NPUCYTCTBME Ha PbIHKE Pas/INYHbIX MPYMn MHBECTOPOB M SMUTEHTOB, Pa3BUTME MHCTPYMEHTOB

011 AOTOCPOYHbIX COEPEXEHNM U MHBECTULIMI, @ TaKXKe YKperiieHne oBepust Ha GUHAHCOBOM

pbIHKe. Peanusaums MeponpuUsiTUii MO yYKa3aHHbIM HarnpaBeHUsIM CMOCOOCTBYET POCTY 3HAaUMMOCTU
$pU1HaHCOBOIro pbiHKa B PUHAHCUPOBAHMN TPAHCHOPMALIMM SKOHOMUKM, YTO MOXET MOBbLICUTb
3PPEKTUBHOCTb TPAHCMUCCUM PELLEHUI MO KITKOUEBOM CTaBKE B SKOHOMMKY MO KaHasiaM, CBSI3aHHbIM

C PUHAHCOBBIM PbIHKOM (B YaCTHOCTU, MO 6aN1aHCOBOMY 1 Y3KOMY KPEeOUTHOMY KaHasam).

PbIHOK KanuTana akTMBHO pa3BMBaETCS, BO3PACTaET ero posib Kak MCTOYHMKA GUHAHCOBBIX
pecypcoB OJ1st 6U3Heca Hapsiay ¢ 6aHKOBCKMM KpeamuToBaHMeM. [pyn 3TOM CyLLeCcTBYeT NMoTeHuman
0N fanbHeNLero roBblleHUs ero posm Kak MCTOYHMKA OONrOBOro U A0neBoro G1HaHCUpOBaHUS
ons 6usHeca.

B cBsi3m ¢ atum MpasuTtensctBo Poccurickon depepaumm coBMecTHO ¢ BaHkoM Poccumn npopabaTtbiBaeT
KOMIIEKC Mep OJ1s1 CTUMY/IMPOBAaHWS Pa3MeLLEHMIN akLMM SMUTEHTaMW. 3anyLeH MeXaHN3M
KOMMeHcaLmMmn? YacTy PaCXOL0B, KOTOPbIE MOHEC/IN HEGOSbLUME KOMMaHWKM MPY Pa3MeLLEHMM aKLMA

Ha BupXe N MHBECTULIMOHHbIX nMaTdopMax. Kpome Toro, B 2025 rony 6bin paspaboTaH MexaHn3M
YaCTUMYHOIO NepepacrpeneneHns rocyaapCTBEeHHOM NoAnepXKn® ¢ 6aHKOBCKMX KPEAMUTOB Ha aKLMW.
Takke B MPOLUIOM rofy 6biM M3MEHEHbI* paMOYHbIe YCNOBUSI Cybcnamm BU3HeCY: Npy NpoBEAEHUM

T OCHOBHble HaNpaBNEHMS Pa3BUTVIS GUHAHCOBOrO pbiHKa Poccumckon Pegepaliyim.
2 PelweHve MUHaKoHOMPa3BUTKS Poccum oT 28.04.2025 N2 25-60405-02102-P.

3 PacnopsixeHue MNpaBunTenbcTBa Poccuickon depepaliin ot 19.12.2025 Ne 3892-p.

4 TocTtaHoBneHws MpaBuTensctBa Poccumckom @enepaum ot 01.11.2025 Ne 1738, ot 25.10.2023 Ne 1781.
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KOHKypCa Ha oTOop nosy4yaTenemn cybcmaonin NpuopuTeT NpY NPOYMX paBHbIX OyAeT Yy My6nnyHbIX
aKLMOHepHbIX obuiecTs. NMpogomkaeT npopabaTtbiBaTbes ¢ MNpaBuTenbcTBoM Poccuiickon depepaumm
MPUOPUTETHbBIN JOCTYMN 3MUTEHTOB K MHbIM MEpaM rocyaapCTBEHHOM MOAOEPXKKM (3aKyrKaM, rapaHTUsM,
TexXHoMnapkam).

PasButuio foneBoro GMHaAHCMPOBaHMUS TakXKe MOXET CrMOCOOCTBOBATL Pa3MeLLeHe akLMIA
roCcygapCTBeHHbIX KOMHaHMl)'I, KOTOpble MOryT 3aaBaTb CTaHOAPTbl KavYeCTBa OTHOLLEHUI mMexny
prHHel)’IUJMMM SMUTEHTaMUN N UX PO3HUYHbIMN aKUMOHEpPaMn, OOHAKO BbIXOOY TakKMX KOMMaHWM Ha PbIHOK
[O/MKHA NpeaLwwecTBOBaTb COOTBETCTBYOWASA NOAroToBKa. [na atoro baHk Poccum n MmuHomH Poccnm
BbINYCTWUW PSS, PEKOMEHOALIMIN, a0peCcOBaHHbIX akKLUMOHEPHbIM OOLLECTBaM C FrOCYAapCTBEHHbIM
yYacTMEM, — MO MOArOTOBKE K MEPBUYHOMY MYBIMYHOMY pa3MELLEHUIO aKLMIM®, MO opraHM3aumm paboTl
C PO3HMYHBIMM aKLIMOHEpaMK®, a Takke Mo pa3paboTke MporpamMm SOrOCPOYHOM MOTUBALIMM aKLMSIMIAY.

YoKe 3anylleHa WMpoKas IMHEKa AOrOCPOYHbIX MHCTPYMEHTOB, MPeACTaBAoWas MHTepec

ons nHBecTopoB. B 2025 roay 6binn co3aaHbl AOMONHUTENbHbIE HaNoroBble CTUMYJIbI

K MX UCMosb30BaHMIoS, MpenycMoTpeH yyeT coeperaTenibHbIX B3BHOCOB paboToaaTeen, nepeyncrisieMblx
B paMKax MporpamMMmbl JONFOCPOUHbIX CHepexeHMin Mo OroBopaM paboTHUKOB, B COCTaBE PacxXo4oB
Mo Hasory Ha NpmbbiNb OpraHM3aLMi, a Takxke YCTaHOBIEHO OrpaHMYeHe B3MMaHUS CTPaxXoBbIX
KOMUCCUIN C TaKMX B3HOCOB. TakXe 3arn/aHMpOBaHO pacrpoCTpaHeHMe HaloroBoro BolveTa no HOM/
Ha JO/ITOCPOYHbIE COEpexXeHUst rpaXKaaH B OTHOLLEHWM CYMM CTPaxoBblX B3HOCOB HasloronaaTesbluyka
MO OONTOCPOYHbBIM LOrOBOPaM AOOPOBOIBHOIO CTPAaxXOBaHUS XMU3HM® 1 OCBOOOXAEHME OT O60XEHUS
HO®/ BbINAAT MO TakKMM JOrOBOPaM, MPEBbILAIOLLMM CYMMbl BHECEHHbIX CTPaXOBbIX B3HOCOB,

B npenenax 30 MiH py6rein. Kpome Toro, yBenmueHa o 500 Tbic. pybnen oblasi CyMMa HasoroBbIX
BblueToB No HOMJT Ha LONrocpoYHble coOepexeHns rpaxaaH Ha CyMMbl BBHOCOB, HarpaBieHHbIX

Ha GOpPMMPOBaHME TaKUX COEpPEXEHNIN B OTHOLEHUM OeTen'™®, 00 LOCTMXEHUS UMK Bo3pacTa 18 net™.
C yyeTOM paHee nponenaHHom paboTbl MO PaCLUMPEHMIO U PA3BUTUIO JIMHENKM LOTOCPOYHbIX
MHCTPYMEHTOB CHepexeHin N MHBECTULIMA B HACTosILLEe BpeMsl 0coboe 3HaueHe npmobpeTaeT
NPOABMXEHNE TakKMX MHCTPYMEHTOB, B TOM UMCe NOoBbIWEHWE MHGOPMMPOBAHHOCTN HACENEHNS O HUX.

C Le/blo NOBbIWEHMS MPUBEKATENbHOCTU MaeBbIX MHBECTULMOHHbIX GoHOoB (MND) Gbinm

pacCLUMPEHbI X MHBECTULIMOHHDBIE BO3MOXHOCTU'™: CHAT 3anpeT Ha MHBECTMPOBaHMe akTueoB MND

O KBaIMPULMPOBaHHbIX MHBECTOPOB B pacyeTHble GUHAHCOBbIE MHCTPYMEHTbI Ha LMdPOBYIO BastoTy,
pacLUMpPEH NepeYeHb HETOPIryeMbIX LIeHHbIX ByMar, B KOTOpble MOXHO MHBECTVPOBaTb CPeaCcTBa
pO3HWYHbIX MMTND B Npegenax nuMuTa.

[ns yBenmMyeHus NpUCyTCTBUSA MHCTUTYLIMOHAbHBIX MHBECTOPOB Ha POHOOBOM pbiHKe BaHk Poccum
nposen paboTy Mo oTMeHe YacTn TpeboBaHUM K COCTaBY U CTPYKTYpPe MHBECTULIMOHHDIX
nopTdenein HerocyaapcTBeHHbIX MEHCUOHHbBIX GoHA0B (HIMD)™ npm ooHOBPEMEHHOM OrpaHUYeHUM

> VHbopmaumoHHoe nMcbMo BaHka Poccumn n MyHdKHa Poccumn ot 15.04.2026 Ne 1H-01-28/14.

®  VHdbopmaLmoHHOe McbMo BaHka Poccumn 1 MHdmHa Poccum ot 12.09.2025 Ne 1H-01-28/101.

7 VHbopmaLmoHHoe mcbMo Banka Poccumn 1 MHdmHa Poccum ot 17.03.2026 N2 H-01-28/9.

& deneparnbHbIM 3aKoH OT 17.11.2025 N2 418-D3.

° B TOM uMcne no AoroBopaM OOMEBOro CTPaxOBaHWSA XI3HM, 3akntodeHHbIM ¢ 01.01.2025 Ha cpok He MeHee 10 neT.
0 B TOM yMcne YyCbIHOBMEHHbIX.

m BospacTta 24 net, ecnv oetr (B TOM vnicie beIHOBJ’IeHHb\e) O4YHO O6yb<aPOTC9I B OpraHM3aulnax, OCyWeCTBAAOWMX
o6pasoBaTeany+o OeATe/IbHOCTb.

2 VkazaHue baHka Poccum ot 30.03.2026 Ne 7330-VY.
3 VkaszaHue baHka Poccumm oT 23.09.2025 Ne 7175-V.



OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
194 v nepuog 2028 1 2029 ronos MprnoxeHns

MHBECTULIMOHHbBIX PUCKOB Yepes MoBbilleHHble TpeboBaHWs K CTpecc-TecTupoBaHuio HMNd™ (ocHOBHbIe
M3MEeHEeHUs BCTYMAT B ckny B 2027 roay). YKasaHHble U3MEHEeHNs PaclUMPAT MHBECTULMOHHbIE
BO3MOXHOCTM HIM®d 1 yBenmuuaT rmbkocTb ynpaBneHns nopTdenemM NeHCUOHHbIX pe3epBOB

NpY CoOXpaHeHUM GUHAHCOBOW YCTONYMBOCTMU.

[Ons passBuTUs 4ONEBOrO GUHAHCUPOBAHUS MPUHLMMMANBbHO BaXKHbIM OCTAETCH COBEPLUEHCTBOBaHME
NPaKTUK KOPMOPaTUBHOIO yrpaB/ieHWs], B TOM YMCie obecrneveHne npeackasyeMocT AMBUOEHOHbIX
BbinsaT. B cBsi3m ¢ 3Tum ¢ 10.02.2026 noBbiweHbl TPEOOBaHUS /1S BKIIIOYEHUS aKLMIA BO BTOPOM
KOTMPOBarbHbIM CMMCOK BUPXN: HannumMe AVBUOEHOHOW MONNTUKU B OBLLECTBE U HE3aBUCUMbIX
OMPEKTOPOB Ternepb SABNSETCA 0bs3aTesibHbIM TpeboBaHMeM™. KpoMe Toro, ans ¢popMrpoBaHMS
[oBepUTENbHOM cpenbl HEOOXOAMMa KavyeCTBEHHas, OCTOBEPHas MHGOPMaLMa 06 SMUTEHTAX.

B ycnoBusix, korga 3akoHOAaTebCTBO NPeAoCTaBnseT nocnabneHms B o6nacTvi packpbITUs
nHbopMaLmK, cnegyeT CTUMYNIMPOBAaTb SMUTEHTOB MPOAO/IXKAaTb PackpbiBaTb MHbOPMaLMIO

WK XXe 3apydaTbCs JOMOMHUTENbHBIMW HE3aBVCUMbIMM OLIEHKaMM O CBOEW KpeaMTOCNOCOBHOCTH
VN KauecTBe KOpPNopaTWBHOMO ynpasneHus. [Ins aToro npeaycMoTpeHa MapKMpoBka'® 6upxkamm
aKUMN 1 0bnuraumii SMMTEHTOB, OrPaHUYMBAIOLLMX PacKpbiTe MHOOPMaLWMK O CBOEWN OesTEeIbHOCTM.
Hapsigy ¢ aT1M, pasBuTUIO 4ONTOBOrO GUHAHCUPOBAHMUS CYXaT HOBbIE MOBbIWEHHbIE TPeboBaHMS
0151 BKJIIOYEHMsT 06/mMraumin B KOTUPOBaSIbHbIE CMUCKU BUPX: 06Mraumm aMUTEHTOB MOTYT ObiTb
BKJIIOUEHbI B KOTUPOBaJsIbHblE CMINCKM BUPX TOMbKO MPUY Ha/IMYMM He MeHee ABYX KpeOUTHbIX PEUTUHIOB,
NMPUCBOEHHbBIX PasHbIMU KPEAUTHbIMU PEUTUHIOBbIMU areHTcTBaMu (KPA).

[ns cTabmnbHOro PyHKLIMOHUPOBaHUSI SKOHOMMKM KPUTUYECKM BaXKHa yCToMUMBas MHPPaCTpyKTypa
$purHaHcoBOro pbiHka. OHa obecrneyrBaeT NPO3pPayYHOCTb, 3GPEeKTUBHOCTL U AoBepure Ha GUHAHCOBOM
pbIHKEe 1 CNOCOBCTBYET NPUBNEYEHMIO MHBECTULIMA U SKOHOMUYECKOMY pocTy. CoaoencTame
OMHAMUUYECKOMY PasBUTUIO SKOHOMUKKM — NMpUopuUTeTHas 3agada baHka Poccun. Tak, 60nbLuyto

posb B 0b6ecnevYeHmMy 3KOHOMNYECKOro CyBEPEHUTETA UFPAtOT HaLMOHaslbHble MHPOPMALMOHHbIE
CEPBUCHI, B TOM YMCIIE HaLMOHasIbHas PeENTUHIOBast MHAYCTpUS. Ee pasBuTue npogosxaeTcs:

B YaCTHOCTW, MPeAnosiaraeTcsi co3aaTb NPaBOBOW MHCTUTYT HEMYBIMYHBIX KPEOUTHBIX PEUTUHIOB,
npucBamBaemMbix KPA 6e3 pacnpocTpaHeHns MHbopMaLmMm O HEM HEOrPaHWUYEHHOMY Kpyry N,

a Takke 6e3 NpegocTaBeHNss MHPOPMAaLIMM O HEM MHbBIM NMLLIAM, KPOME OMNpeaesieHHbIX 4OrOBOPOM
06 OCYLLECTBIEHUN PENTUHIOBbBIX AENCTBUIN. [TOMMMO TOro, NNaHNUPYETCA Pa3BUTME MPUCBaMBAEMbIX
KPA HeKpeouTHbIX PEUTUHIOB aKLMM Ha OCHOBE COOTHOLLEHUS CNpaBenIMBON 1N PbIHOYHOM CTOMMOCTM
M psifia KayeCTBEHHbIX MapaMeTPOB, B TOM YKMC/IE KavyeCcTBa KOPNoOpaTUBHOIO YMNpPaBeHUs U 3almTbl
npaB akuMoHepoB”. KpoMe Toro, Mpofoo/kaeTcsa pasBUTUE HALMOHAIbHOM CUCTEMbl GUHAHCOBbIX

M TOBapHbIX MHOMKATOPOB, BK/THOYast BHECEHME B PEeCTp aAMUHNCTPATOPOB MHAMKATOPOB CBEAEHUIN
O IOPUONYECKMX NMLIAX, HAMEPEBAIOLLMXCSA CTaTb aAMUHUCTPATOPaMM MHAMKATOPOB, U METOLAOOMMSAX
onpepneneHus, NpegoCcTaBneHns MHOMKaTOPOB.

[ns cokpaleHnst nsgepxek y4acTHUKOB GPMHAHCOBOIO pbiHKa ornpeaeneHbI'® npaswuna nposeneHns
[enosnTapmsiMmn BbICTpbIX NepeBoAoB LieHHbIX byMar. C 01.09.2026 Takme nepeBoabl AOCTYMHbI

4 VkazaHue baHka Poccum o1 15.08.2025 Ne 7146-Y.
> YkazaHume baHka Poccum oT 24.09.2025 N2 7183-V.

16 MapkupoBKke nopiexar OymMari KOMMaHUIM, KOTOpble 3aKpblBatoT Borblle CBeAEHUIN, YeM NPEQYCMOTPEHO MOCTaHOBAEHWAMM
MpasuTenscTBa Poccumckon ®egepaum Ne 1102 1 N2 1173, ANbTepHaTUBOM MapKMPOBKE MOXET CITYXXTb HanMyme pemTUHroB
He MeHee YeM OT ABYX KPEAWTHbBIX PEMTUHIOBbBIX areHTCTB Y SMUTEHTa, Ero LieHHbIX OyMar, MopyunTens 1am rapaHTa.

7" BaHk Poccmm nposeneT pa6OT\/ Mo N3YyYeHUIO OriblTa NPUCBOEHUMA HeKpeaMTHOro peIZTV\HI'a aKLWM 11 B cnydae, ecny orblT
OKaXeTCHA MOJIOXNTESTbHbIM, PaCCMOTPUT BOMPOC O BHECEHKM B 3aKOHOOATEIbCTBO Poccumckom ®enepaumm N3MEHEHMIA,
HanpaB/1IeHHbIX Ha MCMNO/Ib30BaHMe HeKpeOTHbIX pe\;\TMHFOB akuMv B perynmpoBaHu1iA.

8 VYkazaHue baHka Poccun oT 27.03.2026 Ne 7317-V.
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014 pO3HNYHbIX MHBECTOPOB, KOTOPbIE NnepeBoadaAT CBOU LIEeHHbIe 6yMarV| MexXnay ToproBbiMM cueTaMmn
[eno, OTKPbITbIMKA B pa3HbIX AeNno3nTapuax.

MoBbiWeHWe NpuBeKaTeNlbHOCTY LONEBOro KaHana GUHaHCUPOBaHWUS AeSTENbHOCTM NpeanpUsTUiA

B CpPaBHEHWW C MPUBbIYHBIM UM KPEAUTOM SIBMSIETCS MPUHLIMMANIBHO BaXKHbIM OJ151 Pa3BUTUS PblHKa
KanuTana U CTPYKTYPHOM afanTaumm 3KOHOMUKU. PacTyluas KOHKYpeHLMs Mexay ny6ramMyHbIM

PbIHKOM KanmTasa (4ONroBOro M OOMEBOrO) M PbIHKOM 6aHKOBCKMX KPEAUTOB B KaYeCcTBe MCTOUHMKA
dUHaHCKPOBaHWS OpraHn3aLMii 6yOeT CNoCcOBCTBOBATb YCKOPEHMIO BIIUSIHUS MMMYSIbCOB
OEHEXHO-KPEAUTHOM MONUTUKM Ha CTaBKKM MO 6aHKOBCKMM KpeamTaM 1, COOTBETCTBEHHO, MOBbILLEHWIO
3bPEKTUBHOCTU MPOLIEHTHOIO KaHasia TPAHCMUCCUMOHHOIO MeXaHu3Ma.

2. 3awwuTa npas notpebutenen pUHaHCOBDBIX YCIyr M MUHBECTOPOB, MNOBbILEHUE
$purHaHcoBOM OOCTYNHOCTU OIS rpaXkaaH 1 busHeca

ObecreyeHue 3aWmTbl NOTPedUTENEN GUHAHCOBBIX YC/TyI 1 MHBECTOPOB, MOBbILEHWE X GUHAHCOBOMN
M MHBECTULIMOHHOW MPaMOTHOCTU — BaXKHEMLLME HarnpaBneHns aeatenoHocTn BaHka Poccun.

Ha 6nmxariueM ropusoHTe BaXHOM OCTaeTcs 3afada Mo MoBbIWEHMIO 3alUULLEHHOCTY NoTpebuTenem
MHBECTULIMOHHDBIX MPOAYKTOB W1 YC/YT, B TOM YMCIE C YYETOM aKTUBHOIO PasBUTUS TEXHOIOMMIN

M AUCTaHLMOHHbBIX KaHarnoB 06CyXMBaHKS.

BaHk Poccunm npogormkaeT peanmsaumio KOMMeKca Mep, HanpasieHHbIX Ha 3almTy PO3HUYHbIX
MHBECTOPOB W COBEPLUEHCTBOBaHKE MOAXOAOB K X AOMYCKY Ha PbIHOK KanuTana. Tak, onpegeneHsbi
npasuia AOCTYMHOCTU LMPPOBbIX GMHAHCOBbIX akT1BoB (LIADPA) nHBECTOpaM B 3aBUCUMOCTU OT Hannuus
Y HUX CTaTyca KBanmMbuumMpoBaHHOINO MHBECTOPA, @ TakXKe M3MEeHEH NopsaoK pacyeTa rogoBoro AMMmTa
Ha npuobpeTeHne LIDA HekBanMPpULUMPOBaHHBIMU MHBECTOPaMK™®.

BaHk Poccum Takke paspaboTan TpeboBaHUs K pelweHunto o Bbinmycke LIPA2C, HanpaBneHHble

Ha MHOOPMUPOBaHME MHBECTOPOB O MPMOBpPETAEMbIX MHCTPYMEHTaX. Tak, MpeaycMaTprBaeTCs
PacKpbITUE PaCLUIMPEHHOrO NepeYyHs cBeaeHuin o6 amuteHTe LIDA: B pelleHne O Bbinycke
Heo6Xxo0OMMO BKJIIOUNTb OaHHbIE U3 ero 6yxranTepckom OTYETHOCTW UM OaTb CCbINIKY Ha pecypc, rae
OHW ony6/IMKoBaHbl. KpoMe Toro, eciim y aMUTEHTa €CTb KPEAUTHDIM PENTUHI, 065a3aTeNbHO OOMKEH
6bITb ykasaH canT KPA, koTopoe ero npuceouiio. Ocoboe BH1MaHME yOoenseTcs BbiMyckaM KpPeamUTHbIX
LIDA2!. DMUTEHT, Bbinyckas kpeamTHble LIDA, normkeH NpenocTaBuTb MHBECTOPY CBEAEHWNS O KPEOUTHOM
[OroBOpE M ero 3aeMmumke. Ecnu peub noet o kpeamMTHOM rnopTtdene, NoTpebyeTcsi PacKpbITb
MHPOPMaLMIO O ero KayecTBEHHOWM OLLEHKE, 060 BCEX SSIKOPHbIX 3aeMLLMKaX U O A0e NMPOCPOYEHHbIX
nnatexen. Obnagas TakMMM CBEAEHUSIMU, MHBECTOP CMOXET MPUHMMaTb 60/1ee B3BELUEHHbIE
peLleHus Mpu Nokynke atoro Buaa LIGA. 3Ty npoayKTbl MMEIOT CITOXHYIO MpUpoay, CliefoBaTesbHo,
npenHasHaYeHbl TONbKO A4St KBaNUPUUMPOBaHHbBIX MHBECTOPOB.

[nsi NOBbILWEHMSI NPO3PaYHOCTU PbiHKA LIMGPOBbLIX BantoT, GOPMUPOBAHMS Ha HEM CTaHOAPTOB
OKazaHus YCNyr 1 3alWmTbl NpaB U MHTEPEeCOB MHBECTOPOB 3aKOHOAATENbHO OrnpefeneHbl NpaBuna
M MHOPACTPYKTYpa AN o6palleHust LMPPOBbIX BasiOT?2, B TOM UMC/ie NpenocTaBieHa BO3MOXHOCTb

9 YkazaHume baHka Poccum ot 23.09.2025 Ne 7176-Y.
20 YkazaHwme baHka Poccum oT 26.03.2026 N2 7315-V.

21 KpegutHble LIOA - LIOA, yoocToBepsitolme AeHexXHble TpeboBaHMs, MPaBO Ha MOTy4YeHe KOTOPbIX MOCTaBAeHO B 3aBKCKIMOCTb
OT VICMONMHEHMS 3aEMLLMKOM (3aeMLLyKaMM) MO AOroBOPY (AOroBopaM) KpeauTa (3arMa) nepen MLOM, BbIMYCTVBLUVM Takve
LIDA.

22 PepepanbHbiM 3aKkoH OT 04.08.2026 N2 282-D3 «O LUMPPOBbIX BasitoTax M LUMOPOBbLIX NpaBax».
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KBa/IMOULMPOBaHHBbIM U HEKBaIMPULIMPOBAHHbBIM MHBECTOPaM (C HEOBXOAMMbIMU OrPaHUYEHUSIMU,
HarnpaBNeHHbIMX Ha CHVDKEHWE PUCKOB OJ151 MHBECTOPA) NlerasibHO MHBECTUPOBAaTb B LdpPOBbIe
BantoTbl. KpoMe Toro, ¢ 01.07.2027 nnaHWpyeTca BBECTU OTBETCTBEHHOCTb 3a HenerasbHyo
[EeATENbHOCTb, B TOM YMCIE YrONTOBHYIO, 4151 MOCPEAHMKOB Ha PbiHKE LIMGPOBbIX BantoT, AENCTBYIOLLMX
6e3 HeobxX0AMMOM INLEH3UK, MO aHANOMK C OTBETCTBEHHOCTbBIO 3a HeserasibHyto 6aHKOBCKYO
nesitenbHocTb?. [NnaHMpyeTcs Takxe onpenennTb 0CO6eHHOCTM HaTOrOOBIOXEHNS onepaLmii

C uMdpOBbIMK BantoTaMn?4. 3TO perynMpoBaHME TakKe 3aTPOHET M PbIHOK LIMGPOBbLIX NpaB, Co30aB
DN HAX OOMOSTHUTENbHbIE BO3MOXHOCTW BbIMyCKa HaMNpsiMyto B OTKPbITbIX CETAX U obpalLeHus

Ha OpraHM30BaHHbIX TOPrax.

OTaenbHbIM NpuopuTeToM Ans BaHka Poccum gBnseTcs rnosblleHne YPOBHS AOCTYNHOCTU, KavecTBa
M paclMpeHre accopTUMEHTa GUHAHCOBbBIX YCNyr ANS rpaXaaH U 6usHeca, B OCO6EHHOCTY a5 rpymnn
noTpeduTenen, TPebyLWMX 0CO60ro BHUMaHUS, — XUTENen OTAANIEHHbIX, MaflOHACETEHHbIX

M TPYOHOLOCTYIMHbIX TEPPUTOPUI; JIIOAEN C MHBaNIMOHOCTbBIO, MOXMIIbIX M MarlOMOOUIIbHbBIX Py
HaceneHwus; cybbekToB MCI. B yacTtHocTH, BaHk Poccmmn coBMecTHO ¢ AO «Koprniopaums MClM»
3anycTua NporpamMmMy CTUMYIMPOBaHUS KpeamnToBaHMs cybbekToB MCIT B paMkax KOMOOMpOorpamMMmbl
Ha HOBbIX YC/IOBUSIX JIbFOTHOW MoaaepXku cybbektoB MCI no KpeguTaM Ha MHBECTULIMOHHbBIE Lieni
M NoMnosiHeHMe 060POTHbIX CPEeACTB, YCTaHOBNEHHbIX MMHAKOHOMPasBuUTMS Poccum?s. HaumHas

c 2026 roga CHMXEH MMHMMarbHbIN pa3Mep KpeamTa Ha MHBECTULIMOHHDBIE LIEeNn, BBEAEHa BO3MOXHOCTb
KpeomToBaHus cyb6bekToB MCI Ha 060pOTHbIE Lienu, paclUMPEH CMMCOK KaTEropuii rnosyyaTenem
NoALEPXKKMU.

[ns co3paHusi KOMMIEKCHOW 3aluuMTbl MpaB noTpebuTenen GrUHaAHCOBbIX YCNyr OAHOM M3 3afad
aBnsieTcs obecneveHre GOpPMUPOBaAHNS Y POCCUMCKMX MPaXaaH KtoUYEBbIX 3N1EMEHTOB PUHAHCOBOW
Ky/bTypbl (LLeHHOCTEN, YCTAaHOBOK WM MOBEAEHYECKUX MPAKTUK), CNOCOBCTBYIOWMX X GUHAHCOBOMY
671aronony4mto U pocTy 6/1arocoCTosIHUS, B TOM uncrie Yepes GopMUpOBaHME KOMMETEHLMM

no GMHaHCOBOM rPaMOTHOCTU. OCHOBHbIE MPUOPUTETDI, LIENW, 3a4a4M N MHCTPYMEHTbI paboTbl B 3TOM
cdepe onpeneneHbl B CTpaTerum NoBbilleHnst GUMHAHCOBOW MPaMOTHOCTU M GOPMMPOBaHMS GUHAHCOBOM
KynbTypbl Ao 2030 roga?®, peanmayemMon BO B3aMMoOencTBMm ¢ MpaBnTenbCcTBOM PoccuiMcKom
®depepaumm n denepasnbHbIMK OpraHaMmM UCMONTHUTENBHOM BNAcTW, @ TakKe Ha PErMoHasIbHOM YPOBHE.
OOHO 13 NPUOPUTETHBIX HaMPaBneHUN — PUHAHCOBOE MPOCBELLEHMNE B3POCIONO SKOHOMUYECKM
aKTMBHOIO HaCeNeHWsl C yYeTOM MOTPEOHOCTEN MPpaXKaaH Ha Pas/IMYHbBIX 3Tamnax X XXU3HEHHOMO LIMKNa,
B TOM UMC/E C UCTONb30BaHMEM MOAXOO0B NOBEAEHUYECKOM S3KOHOMUKN. B3pocribie paboTatoLime
rpaxnaHe sIBNSTCS OCHOBHBIMU MOTPEOUTENSMU GUHAHCOBbIX YCIYT M OOHMM U3 KIHOUEBbIX ApalBepoB
pasBUTUS GUHAHCOBOIO pbiHKa. MNpUHMMaeMble MM GUHAHCOBBIE PELLEHMS, BKtOYas pelleHus B cdhepe
MHBECTUPOBaHMS, NOTPebIeHNs, KpeauToOBaHUSA N COEpPEXEeHWN, CYLLECTBEHHO BNUSIOT Ha pasBUTME
3KOHOMUKN. PaboTa C 3TOM LIeNeBON ayaAUTOPUEN B HACTOSILLLEE BPEMS BbICTPaMBAETCS B TOM UnCie
yepes TPYAoBblE KOMMEKTUBbI M CUCTEMY KOPIMOPATUBHOIO 0by4yeHus. KpoMe Toro, AJ1si paclumpeHmst
OXBaTa MpaXaaH aKTUBHO UCMOMb3YeTCs MOTEHLMas KPeaTUBHbIX MHAYCTPUM, K 3TOM AeATeNIbHOCTM
Takxe npuenekaroTcs umdposble NnaTdopmbl. NpoaorkaeTcs BHeapeHe YCTaHOBOK GUHAHCOBO
rPaMOTHOrO MoBeaeHUs Yepe3 cnucTeMy obpasoBaHus. BaHk Poccuy MpogommkuT akTyanmsaumo

2 [MpoekTbl denepanbHbix 3akoHOB N2 1194944-8 «O BHeceHW aMeHeHusa B Koaekc Poccuiickon denepaliin
06 aOMUHUCTPATMBHbBIX MPaBOHaPYLLEHUAX», N2 1209607-8 «O BHECEHWM V3MEHEHWIM B YIOMOBHbIM KOOEKC POCCUIMCKOW
depnepalyn U cTaTbto 1571 YronoBHO-MpoLECCyanbHOro Kogekca Poccuiickom denepaliyivis MpyHATbI TOCyaapCTBEHHOW LyMom
B MepBOM yTeHnn 08.07.2026.

24 MNpoekT depepanbHOro 3akoHa N2 1222105-8 «O BHECEHUM M3MEHEHM B CTaTbio 41 YacTy MeEPBOM 1 YaCTb BTOPYHO
Hanorosoro koaekca Poccuickon deaepaLiyiny.

25 PelleHre MUHaKoOHOMPa3BUTKS Poccum oT 08.12.2025 N2 25-60302-02036-P.

26 OpobperHa CoBeToM ampekTopoB baHka Poccumn 1 yTeepxaeHa pacrnopspkeHeM [NpaButenscTBa Poccuickon PeaepaLm
oT 24.10.2023 N2 2958p.
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pa3paboTaHHbIX METOANYECKMX U YUEOHbIX MaTepManioB No GMHaHCOBOM MPaMOTHOCTU A1 BCEX
YPOBHeMN 06pa3oBaHust. AKTyaslbHbIMM 3afa4aMu SIBMSIOTCS BK/IIOUYEHME MaTepranoB No GprUHaHCOBOM
rpaMoTHoCcTM BaHka Poccum B nepeyeHb pekoMeHayeMbiX MUHMPOCBELLEHNS POCCUM 3N1EKTPOHHbIX
obpasoBaTesibHbIX PecypcoB, BHeApeHre GUHAHCOBOM MPaMOTHOCTM B MPOrpaMMbl BOCTIUTAHUS

M 3aKpernnieHne TeMaTuku GUHAHCOBOW KYJbTYpbl BO BHEYPOUYHOM AesTeslbHOCTU. OCoO3HaHHOe
rnoBefeHue rpaxaaH Ha PUHAHCOBOM pbiHKE, MOHKMMaHMe CyTU PUHAHCOBBIX onepauui, yMeHme
MUHUMUN3UNPOBaTb PUCKN, CTaBUTb N OOCTUIaTb OOTTOCPOYHbIe d)I/IHaHCOBbIe uenn, pacwmpeHmne
MPaKTUKN UCMNOJIb30BaHNA Pa3/TINMYHbIX CbVIHaHCOBbIX NHCTPYMEHTOB N MPUHATUA OTBETCTBEHHOCTU
3a CBOM PUHAHCOBbIE pPEeLLEHNS] CMOCOBCTBYIOT PasBUTMIO GUHAHCOBOMO PbIHKA, YTO YNy4llaeT
paboTy TPAHCMUCCMOHHOIO MEXaHM3Ma OEHEXHO-KPEAUTHOW MONMUTUKKN. KpoMe Toro, B CBA3M

C umdpoumsaLmer GUHaAHCOBOIO pbiHKA BaXKHO MOBbIWAaTbL GPUHAHCOBYIO KMOEPrPaMOTHOCTb

N YCTONUMBOCTb HaACeNEeHUS K MOLUEHHNYECKMM MPaKTUKaM.

Mepbl, HaNpaB/ieHHbIE Ha 3alWMTY NpaB NoTpebuTeneit GUHAHCOBLIX YCYr U MHBECTOPOB,
obecrneumBaloT GOpPMMPOBaHME LOBEPUTENBHOM CPedbl Ha POCCUMCKOM GUHAHCOBOM PbiHKE. DTO
MOMOXeET CPOPMMPOBaTb Bosee paLMOHAaNbHYIO PeakLMIO Ha N3MEHEHUSI CUTYaLMK B SKOHOMMKE

B LIE/IOM M Ha PUHAHCOBOM PbiHKE B YaCTHOCTM. Takas peakumsa 6yaeT croco6CTBOBaTb MOBbILLEHWIO
3hDEKTUBHOCTM KaHana OXnaaHui B HaUMOHANNbHOM 3KOHOMMKE. DT MeponpUaTUS, a Takxke Mepbl
MO MOBbILLEHMIO GPUHAHCOBOM OOCTYMHOCTM ON1A rpaxnaH v 61sHeca NpUBEAYT K PacLUMPEHMIO Kpyra
nosb3osaTtenet GUHAHCOBbLIX YC/Yr, Ha 9KOHOMUYECKOe NMoBeaeHMe KOTOPbIX OeHEXHO-KpeamMTHas
MOSINTMKa OKa3blBaeT HEMOCPEACTBEHHOE BMAHME. COOTBETCTBEHHO, ByAeT yBeMUnMBaTbCa obLas
3hHEKTUBHOCTb TPAHCMUCCUOHHOIO MEXaHM3Ma AEHEXHO-KPEAUTHOM MOMUTUKMU.

3. UudpoBunzaums GMHAHCOBOIro pbiHKA M pa3BUTUE NNATEXHOMN MHPPACTPYKTYPbI

BaHk Poccum nocnepoBaTenbHO COOENCTBYET LIMPPOBM3aLmM GUHAHCOBOIO pbiHKa MOCPEACTBOM
pPasBUTUS HaLMOHaIbHOW LMdpoBON MHOPACTPYKTYpPbl. C 3TOW LieNblo pearnmsayroTcs MPOEKTbI

Mo BHeOPEHMIO MHGPACTPYKTYPHBIX PELIEHMIN Ha TPEX YPOBHSX — YPOBHE LIMPPOBOM MAEHTUdUKALMNN,
YpOBHE LUPPOBOro obMeHa AaHHbIMM U YPOBHE LIMOPOBbIX M1aTEXEN.

[nsi pasBUTUSE CEPBUCOB LidpOoBON MaeHTUdMKaLmM BaHk Poccin COBMECTHO C 3aMHTEPECOBaHHbBIMU
denepanbHbIMM OpraHaMmn UCTONTHUTENbHOM BNIAaCTM MPOAOIKUT paboTy MO COBEPLIEHCTBOBAHMIO
EaovHol 6uomMeTpudeckor cuctembl (EBC), uto 6yaeT crnoco6CTBOBaTb CHKEHMIO 3aTPaT YYaCTHUKOB
$MHAHCOBOrO pbIHKaA.

BaHk Poccumn NpoOorkuT passBuBaTh NpegocTaBisemble ¢ noMollbio EBC ¢dmHaHcoBbie

1 HedUHaAHCOBbIE CEPBUCHI — B YaCTHOCTM, BUO3KBAMPUHI. Ha cerofHs yxe npoBeneHbl rnepeble
MWNOTHbIEe TPaH3aKLUMKW. B nnaHax 3aBepLlumnTb paboTy Mo 3anycKy MPOMbIWIEHHOTO peLleHus

M obecneymTb MaclTabmpoBaHMe BMO3KBaMPUHIa, YTODbI 0becneunTb rpaXaaHam gOCTyn

K COBEpLUEHUIO NnaTexew C MOMOLLbIO BUOMETPUYECKMX MEPCOHANBbHbIX AaHHbIX.

HaMeueHo Takke MpooomKmMTb pasBuMBaTh LdpPOBOM O6MEH LaHHBIMM Ha PbIHKE, YTO PaCLUMPUT MOTEHLMan
npegocTaBneHmst GUMHaHCOBbIX YCITYr U CepBUCOB B LidpOBOM Buae. B umicne npropmuTeTHbIX 3agay -
pacwmpeHme JOCTyna y4acTHUKOB GUHAHCOBOMO pbiHKa K AaHHbBIM 13 rOCyAapCTBEHHbIX MHGOPMaLMOHHDIX
cmncTeM. KrtoueBbIM CepBMCOM, 06eCMeUMBatoLLMM TaKyH BO3MOXHOCTb, ocTaeTcs Lindposon npodunb.

B cBSA3M C M3MEHEHMEM YCITOBUIN B3aMMOAENCTBUSE GUHAHCOBBIX OpraHu3aLmi ¢ LindposbiM npoduiem
BaHk Poccum nnaHMpyeT COBMECTHO C 3anHTEPeCcOBaHHbIMU deneparibHbIMM OpraHaMm MCMOSTHUTENbHOM
B/IACTU U YYaCTHMKAMU PbiHKa OMPEAesUTb BEKTOP Oa/lbHENLErO PasBUTUS CEpBMCA.
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ObecneyeHne He3aBUCUMOCTU POCCUMNCKON SKOHOMUKU C TOUKM 3peHUs GYHKLMOHMPOBAHNS
$P1HaAHCOBOIO pbiHKa KacaeTcsi Mpexae BCero pasBuTys HEOO6XOOMMOM HE3ABUCUMOM UHPPACTPYKTYpPbI
nnaTexemn n pacyetoB. B paMkax HauMoHanbHOM cMCTEMbl MAATEXHbBIX KapT U MIaTEXHOM CUCTEMDI
«Mup» NPOQOMKUTCS farbHeNlwee pa3BuTHE NPOLYKTOB U CEPBMCOB Ha 6a3e MHHOBALMOHHbBIX
LuMdpOoBbIX pelleHui. MNpegnonaraeTcs NPOAC/IXUTL paclwmpsaTb GyHKLMOHaNn CUCTeMbI GbICTPbIX
nnatexen. baHk Poccuy nnaHMpyeT paclumpuTb rpadmk paboTbl OCHOBHbIX CEPBWCOB MIATEXHOM
cmncTeMbl BaHka Poccuin, YTo NO3BONUT caenaTb BU3HEC-NIaTEXM OOCTYMHbIMKW KPYr/ible CYyTKM B JIOH60M
13 11 YacoBbIX MOSACOB U pacWwWmpmTb BO3MOXHOCTU NONyYeHUA OOMOSTHUTENIbHbIX OOXOAO0B, B TOM Yncne
Ha GMHAHCOBOM pPbIHKE.

BO3MOXHOCTb COBEpPLIEHMSI OMNepauui C ULMPPOBLIMU PYBrsS MM CTaHET BaXKHENLEN HOBaLMen B chepe
OEHEXHOro obpalleHus, NnaTexen 1 pacyeToB. Takas BOSMOXHOCTb €CTb Y BCEX KIIMEHTOB KPYMHEMLLMX
6aHkoB?” HauMHas ¢ 01.09.2026, y KIMeHTOB 6aHKOB C YHMBEPCAsIbHOW JIMLIEH3UNEN U OCTasIbHbIX
KPEeOUTHbIX OpraHn3aLmi OHa MosIBUTCS MO3HeeE.

BaHk Poccum paboTaeT Haf, co3gaHMeM YCoBUM A1 paclUMPeHns CLEHAPMEB MCMOIb30BaHMS
LumdbpoBoro py6ns. MpopabaTbiBaeTca NOAXOA K peanvsaumm nnathopMbl KOMMEPYECKUX
CMapT-KOHTPaKTOB, KOTOPast MO3BOSUT YYaCTHUKAM pbiHKa pa3pabaTbiBaTb MHHOBALMOHHbIE MNaTeXHble
CepBUCbl Ha OcHOBe LMdpoBoro py6na. OgHoBpeMeHHO € 3TMM BaHk Poccum oLeHMBaeT BO3MOXHOCTb
YCTaHOBNEHWS SKCMEPUMEHTA, B PaMKaxX KOTOPOro Tekyllas Moaesb UmdpoBoro pyons éyoet
OOMOsIHEHa HOBbIM TUMOM CYETOB LMGPOBbIX pPy6riel B KpeamUTHbIX OpraHM3aumsX.

[ns pasBUTUS MHHOBALIMOHHBIX MHCTPYMEHTOB Ha GUHAHCOBOM pbIHKE BeaeTcs paboTa
MO COBEPLUEHCTBOBAHMIO PETYNMPOBaHUS LMPOBbIX NPaB M AaslbHENLWEMY Pa3BUTUIO 3TOrO CerMeHTa
$prHaAHCOBOro pbiHKa.

MpoLecc umMdppoBM3aLMKN CTasl OOHWM U3 KITOYEBLIX ApanBepOB MIaTGpopMmM3aLM SKOHOMUKM

M1 3KOCUCTEMHOM TpaHCPOpPMaLIMN. DKOCUCTEMbI UFPAIOT B POCCUMCKOM SKOHOMUKE POJib 3HAUYMMOWM
MHPPACTPYKTYPBbI, HA KOTOPOM CTPOUTCS peann3aLms TOBapoB U yCiyr. DUHaHCOBbIE NMPOAYKTbI
ABMAIOTCA HEOTBHEMIIEMOM YaCTbiO 3KOCUCTEM. B CBSA3M C 3TUM crieqyeT 06ecrneunTb paBHble
KOHKYPEHTHbIE YC/TOBUS 11 YYaCTHMKOB PbIHKA MO MPOABUXEHWNIO CBOMX MPOOYKTOB CPEAM KITIMEHTCKOWM
ayamUTOpUM 3KOoCUCTEM. KpoMe Toro, NpeaCcTaB/IseTCs Takke OornpaBAaHHbIM PacnpoCTpaHUTb

Ha UMbpPOoBbIe MNIAaTGOPMbI pPerynaTopHble Tpe6oBaHMa B 06/1aCcT COBIOAEHWS MPaBu NPoAaXx
dUHAHCOBbBIX MPOAYKTOB, Y>Xe OECTBYIOLMX B OTHOLIEHNN GUHAHCOBbIX OPraHM3aLMi, BKITIOUMTD
KpyrnHenwue umdppoBblie nnatdopMbl B NEPUMETP MEPOMPUSATUM MO NMPOTUBOAENCTBMIO MOLUEHHUYECKNM
OENCTBUSM, a Takke 06ecreynTb YCTOMUMBOCTb M HEMPEPbLIBHOCTb MX OEATENTIbHOCTU.

B LenoM peanusaumsa Mep B 0611acTv LnMdpoBmn3aLmm GUHAHCOBOMO pbiHKa M Pa3BUTUS MIaTEXHOM
NHPPACTPYKTYpPbl MO3BONUT MOBbLICUTbL LOCTYMHOCTb GUHAHCOBbIX YCIYT, YBETNYUTD CKOPOCTb
NiaTexen 1 PacyeToB U CHU3UTb U3AEPXKN Ha UX COBEpLLEHWE, CMTOCOBCTBYSA YCKOPEHMIO
OTpaXxeHWs B ornepaumsx Ha TOBapHOM U GUHAHCOBOM PbiHKaX U3MEHEHUM, CBA3AHHbBIX C PeLIEHUAMN
Mo OEeHEXHO-KPeaUTHOM NonuTrke. ITo ByAeT NONOXUTENBHO BAUATL Ha 3P PeKTUBHOCTb
TPaHCMUCCUOHHOTO MEXaHM3Ma.

27 MepedeHb CUCTEMHO 3HaYUUMbIX KDEAMTHbIX OPraHM3aLInii 1 PeecTp KPEAMTHbIX OPraHM3aLIniA, MPU3HaHHbBIX BaHkoM Poccumn
3HAUMMbIMU Ha PbIHKE MIaTEXHbIX YCNYr, MPeaCTaBeHbl Ha odrLManbHOM caliTe BaHka Poccui.
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4. PasBuTME CUCTEMbl BHELUHETOProBbIX NJIaTeXeN U pacyeToB

B ycnoBusiXx COXpaHSIOLLErocsi BHELUHEMNMOUTNYECKOrO OABMEHUSI CO CTOPOHbI CTPaH, CoOBEPLUAOLLMX
Heopy>XeCTBeHHble OeNCTBUS, MPOOO/IKaeTCsl paboTa Mo BbICTPaAMBaHMIO HOBbIX KaHaNoB
MeXOyHapOaOHbIX pacyeToB. MPUHSTHE KOMMIEKCHOIO peryiMpoBaHns obpalleHus LdpoBbIX
Ba/loT28 MO3BOMUT pacwmpmTb BO3MOXHOCTU YY4aCTHUKOB BHELLHEe3KOHOMUNYECKOMN nedaTeribHOCTU

MO MCMOMb30BaHMIO B pacyeTax LIMPPOBOM BastoTbl, KakK C YY4aCTUEM PeErysIMpyeEMbIX POCCUMCKMX
MoOCpenHMKOB, Tak 1 6e3 HMX, 018 BCEX TUMOB KOLLEebKOB U LidpoBbiX BantoT. KpoMe Toro, nnaHMpyeTcs
TaKXe OLIEHUTb LienecoobpasHOCTb BBEAEHUS OTAENbHOMO pPerynmMpoBaHus CTEMBIKOMHOB?®,

B TOM uuCne 41 Lenen MexayHapoaHbIx pacveToB. baHk Poccum Takxke paboTaeT Haf pasBUTUEM
KOPPECMNOHOEHTCKMX OTHOLLEHWNIM MeXAy KPEAUTHBIMU OpraHM3aLmsaMn ¢ POKYCOM Ha pacuyeTbl

B HaLLMOHasbHbIX BasltloTaX, @ TakkKe Haf pacluMpeHneM KaHanoB nepenavm GrHaHCOBOM MHGOpMaLMK,
OT/IMYHbIX OT CBUNDT,

Peannsaums Mep, HanpaB/eHHbIX Ha pa3BUTME CUCTEMbI BHELLHETOPIroBbIX nnaTexen m pac4eTosB,
obecrneurBaeT BO3MOXHOCTb NOCTpOEeHUA BHELUHE3KOHOMMNYECKOM OeATENbHOCTU U CI)OpMVIpOBaHVIﬂ
KypcCa DY6J19| Ha PbIHOYHbIX MPUHLUNMAaX, YTO NO3BONIAET COXPaHNTb 3HAYMMOCTb Ba/TlOTHOIO KaHasla
TPaHCMUNCCNOHHOIO MeXaHn3Ma.

5. ObecneyeHne pMHAHCOBOM CTABUITIBHOCTU

MpuopuTteToM onst BaHka Poccum siBRsieTcst coxpaHeHne prUHaHCOBOW CTabUbHOCTU, LOBEPUS
BKJ1aAUYMKOB M MHBECTOPOB K POCCUIMCKOM PMHAHCOBOM cucTemMe. Cpeam KoUeBbIX 3afay —
COBEpLUEHCTBOBaHWE MOAXOA0B K MOHUTOPUHIY BaftoTHOIO PbIHKaE, OLIEHKE KPeAUTHbBIX PUCKOB,

a TaKXe pasBUTME OLIEHKU BIIUSIHUS KITMMATUYECKMX PUCKOB U MpopaboTka NOAXOAOB K UX yYeTy

B perynmpoBaHum 1 Haasope. MocKobKy TONMbKO HageXHbIM GUMHAHCOBbIM CEKTOP CrOCobeH
obecreunBaTb BecnepebonHoe NpoBedeHe MaTexen 1 TpaHchopMaLmo COepeXeHn B UHBECTULIMN,
peanusaums Mep B 3TOM Harnpa/ieHM No3BOUT obecrneunTb 3PPEeKTUBHOCTb TPAHCMUCCUM PELLEHWNM
No AEHEXHO-KPeaUTHOM MOUTUKE.

B npouecce peannsaumm Mep NosUTUKK MO pasBUTUIO GUHAHCOBOTO pbiHka BaHk Poccun 6ymet
OLIEHVBATb UX B/IUSAHME Ha 3PPEKTUBHOCTb TPAHCMUCCUOHHOIO MEXaHW3Ma AeHEXHO-KPEAUTHOM
MOSINTUKW.

28 PepepanbHbiM 3akoH oT 04.08.2026 N2 282-D3 «O UMPPOBbIX BasitoTax M LUMOPOBbLIX NMpaBax».

29 [Noknag ans obLecTBeHHbIX KOHCYNbTaumii « CTEMONKOVIHbBI: HarnpaBaeHs pasB/TS B Pocciy onyormMkoBaH Ha canTe
Barka Poccun 25.06.2026.

30 MexayHapoaHaa MexxbaHKOBCKasa CUCTeMa nepenaqdl UHGOPMaLMM 1 COBEPLLEHMA MaTEXEN.


http://cbr.ru/Content/Document/File/193894/Consultation_Paper_25062026_52.pdf
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KANNTEHOAPU U TABJ1IALUDbI

KaneHpapb peweHun no Knoyesomn ctaBke B 2027 roay

BK 12 ¢eBpans 3acepaHue Coseta aupekTopoB baxka Poccum no KnoveBoii CTaBke
Mpecc-penuns no kYeBo CTaBKE
CpeAHeCcpoYHbIA NPOrHo3

Mpecc-koHdepeHums Mpeacenatens baxka Poccuun

25 peBpans Pe3tome 06CyxaeHNs KIOYEBOI CTABKM

KoMMeHTapuit K cpeaHecpoUHOMy MPOrHo3y

19 mapra 3acepaHue Coseta aupekTopoB BaHka Poccuu no knroueBoi craBke
[Mpecc-penun3 no kYeBO CTaBKe

Mpecc-koHdepeHuuns MNpeacenarensd banka Poccun

31 mapra Pe3tome 06cyxaeHNs KIOYEBO CTABKM

K 30anpens 3acepanue Coseta aupektopos Banka Poccum no KnoueBoi cTaske
Mpecc-penns no KNKYeBoil CTaBke
CpeaHecpoyHblii NporHo3

lMpecc-koHdepeHnums Mpeacesatens baxka Poccuun

14 mas Pe3tome 06cyxaeHNs KNIOYEBOI CTABKM

KoMmeHTapwit K cpeaHecpoYHOMY NPOrHO3y

11 nioHsa 3acepaHue Coeeta aupekTopoB baHka Poccum no knoueBoi cTaBke
Mpecc-penuns no k4eBoi CTaBKE

Mpecc-koHdepeHuuns MNpeacenatens banka Poccun

24 vioHsa Pe3tome 06cyxaeHNs KNIOYEBOI CTABKM

X 30wuons 3acepaHue Coseta aupektopoB baHka Poccuu no knroueBoii CTaBke
lMpecc-penns no knYeBOii CTABKE
CpeAHeCcpoYHbIA NPOrHo3

Mpecc-koHpepeHuuns MNpeacenarens baxnka Poccun

11 asrycra Pestome 06CyxaeHNs KNKoUeBOil CTABKM

KoMmeHTapwit K cpeaHecpo4HOMY NPOrHO3y

10 ceHTa6Gps 3acepaHue Coeeta aupekTopoB baHka Poccum no knoueBoit cTaBke
Mpecc-penns no kYeBoii CTABKE

Mpecc-koHdpepeHums Mpeacesatens baxka Poccuu

22 ceHTAGpSA Pe3tome 06CyxaeHNs KNIOYEBOI CTABKM

K 22 okra6pa 3acepanne CoBeta aupekTopoB Baxka Poccum no kntoueBoit cTaBke
Mpecc-penns no KNKYeBOW CTABKE
CpeAHeCcpoYHbI NPOrHo3

Mpecc-kondepeHnums Mpeacepatens baxka Poccun

3 Hos6pSA Pesiome 06CyXaAeHNs KNIOYEBOI CTABKM

KommeHTapuin K cpefHecpoYHOMY NPOrHO3y

17 peka6ps 3acepaHue Coseta aupekTopoB baHka Poccuu no knroueBoii CTaBke
lMpecc-penns no KnyeBom CTaBke

Mpecc-koHdpepeHums Mpeacesatens baxka Poccumn

29 pekabps Pe3stome 06CyxaeHNs KNKoYeBOi CTABKK
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HdeHeXxHasa nporpamMma M NporHo3 JIMKBMaHOCTHU

OcCHOBHas Lefb AEHEXHO-KPEeaUTHOM NonnTnkm BaHka Poccun - nopaepxxaHme MHpnsumm

B6M3n 4%. [lna ee poctuxeHus baHk Poccun ycTaHaBNMBaET K/IIOUEBYIO CTaBKy. YToObI

CUrHan OEHEXHO-KPEAUTHOW MONUTUKM TPaHC/IMPOBasCs B 3KOHOMUKY, BaHk Poccun peanusyet
ornepauyoHHYyo Lenb - nogaepXaHme ogHOOHEBHbIX CTAaBOK B HEO6EeCNeUYeHHOM CerMeHTe OBEPHaMT
MeX6aHKOBCKOIO AEHEXHOMO pbiHKa BOMM3K KtoueBow cTaBku. [1ns aToro BaHk Poccum aHanmsmpyet
CUTYaLMIO C JIMKBUOHOCTbIO GaHKOBCKOIrO CEKTOpa M Ha AEHEXHOM pbiHKE 1 GOPMUPYET NPOrHO3
NMKBUOHOCTW. B onosHeHmne K NporHosy JIMKBMaHoCTM BaHk Poccum paccunTbiBaeT nokasarenu
OEHEeXHOM nMporpamMMbl. OHY BKITIOYAIOTCS B KPYI MPOrHO3HbIX MOKa3aTenew, y4uTbiBaeMbIX

npw pa3paboTke K peann3aumm AeHEXHO-KpeaUTHOM NonuTukK BaHka Poccum.

MPOrTHO3 OCHOBHbIX I'IQKA3ATE}'IEI7I MO CYETAM OPIAHOB AEHEXXHO-KPEAMUTHOIO PETY/IMPOBAHWUA Tabn. 1
(MOKA3ATENW AEHEXXHOW NPOTPAMMbI)'
(HA KOHEL, NEPUOLA, TP/IH PYB., EC/IN HE YKA3AHO VHOE)?

BazoBblii
2025
(dakr)
2026 2027 2028 2029
1. NlenexHas 6a3a (y3koe onpegenexue) 19,9 23,6 2577 273 28,9
1.1. HannyHble aeHbru B o6palyenni (BHe baxka Poccuu) 19,4 23] 25] 26,7 28,3
1.2. 0693aTeNbHble pe3epsbl’ 0,5 0,5 0,5 0,6 0,6
2. YucTble MexayHapoaHble pe3epBbl 56,8 56,4 55,6 54,8 54,3
- B mapa gonn. CLUA* 727 1 710 701 695
3. YncTble BHYTPEHHME AKTUBbI -36,9 -32,8 -29,9 -275 -25,4
3. YncTbll KpeanT pacliMpeHHoMy NpaBUTENbCTBY -5,0 -51 -4,0 -2,8 1,7
3.2. YucTblii Kpeaut 6aHKam -4,4 -0,6 1,6 3,5 5,6
3.2.1. BanoBoii KpeanT 6aHKaMm 6,3 91 1,4 13,6 16,0
3.2.11. TpeboBaHus No onepaumam pe¢MHCIHCVIpOBOHVIﬂ5 5,9 8,8 1,0 13,2 15,7
3.2.2. KoppecnoHAEHTCKNE CYETA KPEeANTHBIX OpraHm3auuii B banke Poccun -5,8 -5,6 -5,8 -6,1 -6,5
3.3. Mpoune yncTble HeknaccuduLUNPOBAHHbIE aKkTvBbI® -275 =271 -276 -28,3 -29,4

[Nokasarenn geHexHoi nporpamMMbl, PACCYNTLIBAEMbIE 110 PUKCUPOBAHHOMY 0OMEHHOMY KypCy, Ofpeae/eHbl UCXOAS U3 0duumnanbHoro Kypca pyons Ha kovey 2025 roga, pasHomy
78,2 py6ns 3a gonnap CLLUA, v no ¢pukcupoBaHHbIM kpocc-kypcam goanapa CLUA k nHocTpaHHbIM BasoTam Ha koney 2025 roga.

3pecb u ganee cymmbl MOryT He COBNGAATL B CBSA3N C OKPYI/IEHUEM.

06s3aTe/IbHble pe3epBbl KPEeAUTHbIX OPraHn3auymii no cyetam B Bastote Poccuiickoii @egepauun, nepeyncaeHHblie B baHk Poccun (He BKIOYAIOT CPEACTBA HA KOPPECTOHAEHTCKMX
CYETaxX KPEANTHbIX OPraHu3aumii B barke Poccuy, yynTbiBaeMble B PAMKAX UCI0/b30BAHNS MEXAHU3MA YCPEAHEH!S 00513aTe/IbHbIX PE3EPBOB).

W3merHeHune 4ncTbix MeXAYHAPOAHbIX PE3EPBOB MPOrHO3MpPYyeTcs ¢ yyetom onepaumnii MuHguHa Poccum no nokynke (mpoAaxe) MHOCTPAHHOW BA/IKOTbI HA BHYTPEHHEM BA/IOTHOM
PbIHKe, 0 TAKXe BK/II04as COKPaLLeHne 3a40/KEeHHOCTY 6AHKOB 10 onepayusm pepuHaHcupoBanns banka Poccun B HOCTPaHHOM BasioTe, onepaumn bawka Poccun no nokyrnke
MOHETAPHOro 30/10TQ ¥ PACYETHI 110 CAE/IKAM «BAJIKOTHBIA CBOIM» 110 MPOAAXE MHOCTPAHHOI BA/IKOTbI 3G PyO/N.

Bknitoyator TpeboBaHus no onepaunsam peduHaHcMpoBaHus B py6/isix, B TOM Yucse 06ecreyeHHbIM KpeauTam, onepaumnsm peno, CAeSKaM «BasIOTHbIA CBOM» 10 MOKYMke baHkom
Poccnmn nHOCTPAHHO BA/IOTbI 30 PyO/IN.

Bknitoyaror onepaumm ¢ ncnonb308aHnem geHexHbix cpeacts K ACB n @oHaa koHconmaaymm 6aHKOBCKOr0 CeKTOpa, YUCTbIE MPOLEHTHbIE PACX0Abl UM 1oXoabl baHka Poccum,
onepaumn MuHgura Poccun no nHeectupoBammio cpeacts ®HbB, poct 06s13are/ibHbIX pe3epBoB 110 06513aTe/IbCTBAM B MHOCTPAHHOI BAJIKOTE, XPAHSLUMXCS HA CEeLNA/IbHbIX CHETAX,
0 TaKXe BA/IIOTHYIO NepeoLeHKy aKTUBOB.

Ucroynnk: bark Poccun.
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MPOrHO3 NIMKBUAHOCTU BAHKOBCKOIO CEKTOPA Ta6n. 2
(TP/H PYB.)
BazoBblit
2025
(dpakr)
2026 2027 2028 2029
1. CTPYKTypHbIi i 6ANAHC TMKBUAHOCTH, HO HAYA/I0 Nepuoad 0,6 0,6 4,6 71 9,3
11. ®akTOpbl GOPMUPOBAHNS NIMKBUAHOCTM', B TOM UNC/IE U3MEHEHNE: 0,0 -4,0 -2,5 -2,2 -2,4

1.1.1. octaTkoB CpeacTB HO CYeTaxX PpAcClMpeHHOro npasuUTeNbCTBA B baxke

Poccum u npoume onepaumn’ 12 00 02 02 05

1.1.2. HaNNYHbIX AeHer B 0bpaLieHnu -1,0 -3,7 -2,0 -1,6 -1,6
1.1.3. 0693aTeNbHbIX PE3€EPBOB -0,2 -0,3 -0,3 -0,3 -0,4

2. CTpyKTYpHbIii 6aNCGHC IMKBMAHOCTH, HA KOHeL, nepuoaad 0,6 4,6 71 9,3 1,7
2. MpenocTaBneHne MKBULHOCTM 5,9 8,8 1,0 13,2 15,7
2.2. A6copbnpoBaHMEe NMKBUAHOCTH -4,8 -4 -39 -39 -3,9

" 3HaK nokazartesis 0TPAXAET BMSHME HA SIMKBUAHOCTb GAHKOBCKOIO CeKTopd.
2 Bknitoyas onepaumm no nokyrnxe (Mpoaaxe) MHOCTPAHHON BA/IOTbI HA BHYTDEHHEM BASOTHOM PbIHKE B PAMKAX PEan3aLmm GIOAXETHOro NpaBusa 1 Mpoymue onepaLmm.
Ucroynuk: bark Poccun.

HanuuHble geHbr B O6pal.l.l,eHl/Il/I

HanwnuHble oeHbr BXOOAT B COCTaB OEHEXHOM 6a3bl U SBASIOTCS 3HAYMMbIM GaKTOPOM, BAVSIIOLLMM

Ha 6anaHc NMKBMOHOCTY 6aHKOBCKOIro cekTopa. Ha MpOorHO3HOM ropr30HTE OXMAAETCSH POCT UX O6beMa
B obpalueHnn (rpada 1.1.2 Tabn. 2). 3To TakKe YBENNUNT pasMep OeHEXHOW 6a3bl B Y3KOM OMNpeaeneHnm
(rpadbl 1w 1.1 Tabn. 1). B 2026 rogy Crnpoc Ha HasU4Hble AeHbrM CKaablBasiCs Bbille 3HaYEHNM
npowsbix NeT. BasoBbiv NporHo3 BaHka Poccmy npegnonaraeT HEKOTOPbIA POCT A0IN HANIMYHbBIX

[eHer B obbeMe OeHEXHOW Macchl K KOHLY 2026 rofa, a 3aTeM NocTeneHHOe CHYDKEHME 3TOM OO/

Ha NPOrHO3HOM MNEPU1OAE, B TOM UKC/IE 3a CYET OasIbHENLILErO PaCLUMPEHMS MPAKTUKM UCTMONb30BaHMS
6e3HaNIM4YHbIX PacyYeToB.

Ob6sa3aTernbHble pe3epBsbl

Obsi3aTernbHble pe3epBbl 6yayT MOCTENEHHO PacTX Mo Mepe YBenMYeHns obbeMa Oeno3nTOB B BaHKax
W, KaK crencTseume, pesepBrpyeMbix 0ba3aTenbeTs B 2026-2029 rogax (rpada 1.1.3 1abn. 2).

Obsi3aTerbHble pe3epBbl MO 06s13aTeNbCTBaM B pPyOisiX, XpaHSALWMECs Ha CreuparbHbIX cHeTax

B BaHke Poccum (rpada 1.2 Tabn. 1), yumTbiBalOTCA B COCTaBe AeHexXHoM 6a3bl (rpada 1 1abn. 1).
Obsi3aTerbHble pe3epBbl N0 0653aTeNbCTBaM B MHOCTPAHHOM BakioTe, XPaHSLLMECS Ha CrieLmarnbHbIX
cyeTax, - B COCTaBe MPOUYMX YMCTbIX HEKITACCUPULMPOBAHHbBIX aKTVBOB (rpada 3.3 1abn. 1).
M3MeHeHUs1 B 3TOM YacTu ByayT CBA3aHbl B OCHOBHOM C €XeroaHbiM NepepacyeToM rno 06s3aTesnbHbIM
pesepBaM B COOTBETCTBUM CO cneayrowmmm koadpduumeHTamm: 0,9 NognexmT yCpeaHEHWIO

6aHKaMK Ha KOpPPeCnoHOeHTCKMX cyeTax B BaHke Poccum, a 0,1 3aumcnsaeTcs Ha crielmarbHble CYETa
ON1S XpaHeHUs1 06s3aTeNbHbIX PE3ePBOB.
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YacTb obs3aTernbHbIX pe3epBOB, KOTOPas MoAOEPXKMBAETCA BaHKaMM Ha MX KOPPECTIOHOEHTCKMX cyYeTax

B BaHke Poccum, oTpaxeHa B AeHeXHOM nNporpamMMe B rpade «KoppecroHOEHTCKME cHeTa KpeamTHbIX
opraHusaumin B baHke Poccum» (rpada 3.2.2 1abn. 1). x nporHo3 npegnonaraeT paBHOMEPHYIO TPAeKTOPUIO
BbIMOSIHEHWSI YCPEOHEHMS1 06s13aTe bHbIX PE3EPBOB KPeaUTHbIMU OpraHU3aLmsMU.

MexayHapopnHble pesepBbl

YucTble MexayHapoaHble pesepsbl (rpada 2 Tabn. 1) 6yoyT M3MEeHATbCS Ha MPOrHO3HOM FOPU3OHTE
rop, BIUSIHMEM 3epKanmpoBaHus BaHkoM Poccum perynsipHbix onepaumi MmHorHa Poccum no nokynke
M NpOAaXxe MHOCTPaHHOM BastoThl M 30/10Ta B paMKax OOI)KETHOMO NMpaBuia 1 ornepaumi B CBS3N

C ncnonb3oBaHveM cpencts ®HB gna nx pasmelleHus B paspelleHHbie GVHAHCOBbIE aKTVIBbl BHYTPU
3KOHOMKKM Poccmin. B mporHose MMKBUOHOCTU 3T pacyeTbl BXOOAT B COCTaB BGIO0KETHbIX ornepaumii

(B cocTaBe rpadsbl 1.1.1 Tabn. 2).

BlopxeTHble 1 npoune onepaumm

CoBOKYMHOE BNMsiHME onepauui 6roaxeTa Ha NIMKBUAHOCTb 6aHKOBCKOro cekTopa 6yaeT
He6onblMM 6narogaps ToMy, YTo PefepanbHoe KasHavyencTBO 3hdEKTUBHO YNpaBaseT BpeMeHHO
cBO60OHbBIMM 6IOOXKETHBIMU cpeacTBamu' (B cocTase rpadbl 1.1.1 Tabn. 2). BaHk Poccum NpogomkuT
3epKanumpoBaTb perynsipHble onepauny MmHouHa Poccum no nokyrnke v npopaxe MHOCTPaHHOM
BaJIlOTbl M 30/10Ta MO 6I0OXKETHOMY MPaBUITY, @ Takxe ornepaumn B CBA3M C UCMOSb30BaHWEM CpeacTs
®HB o118 X pasMeLleHnsl B paspelleHHble GMHAHCOBbIe aKTVBbI. B [ONMrOCpOYHOM nepuoae
3epKasIMpoBaHVe onepaumii co cpeactsamMm OHB HelTpanuayeT BAnsHUE 6I00XETHbBIX MOTOKOB

Ha NIMKBUOHOCTb BAHKOB.

YMCTbIM KpeauT pacluMpeHHOMY NpaBuTenbCTBY (rpada 3.1 Tabn. 1) ByaeT onpenensTbes C y4eETOM
MPeanochINK/A O MOCTENEHHON HOPMarM3aLmm BIOOKETHOM NONUTUKKM C BO3BpaToM ¢ 2029 roga

K GOPMMPOBaHMIO PacxogoB B COOTBETCTBMM C AOTOCPOYHbIMM MapaMeTpamMm B1o0KeETHOro nNpasuia.
Onepaumm MmHoKrHa Poccum no HBeCTUpoBaHMo cpeacTs PHE B AeHEXHOM NMporpamMMe YUMTbIBatoTCH
B COCTaBE MPOYMX YNCTbIX HEKNACCUPULMPOBaHHBIX akTVBOB (rpada 3.3 Tabn. 1).

B umcrie npounx onepaumii M B COCTaBe YMCTbIX HEKITAaCCUPULIMPOBAHHBIX akTVBOB YUMUTbIBAETCS yriata
MpPOLIeHTOB 6aHKaMK Mo onepaumsaM BaHka Poccim No npeaocTaBneHuio MIMKBUOHOCTY 33 BbIMETOM
BbInnaTbl BaHkoM Poccum NMpoLeHToB Mo CTaHAaPTHBIM ornepaumaM abcopbrpoBaHma (rpada 3.3 Tabhn. 1

1 rpada 1.1 Tabn. 2). YacTb 3TUX CpeacTs BydeT nepeumcrieHa B GI00KET B COCTaBe Mpubblnv BaHka Poccun
1 BepHeTCs B 6aHKM B BMUOE BIOOXKETHbBIX pacXoOoB. 30ECh Xe YUMTbIBAETCA BaslloTHas NepeoLieHKa akTUBOB.

Onepaunn baHka Poccun

CoBokyrnHoe BnusiHne pakTopoB GpOPMUPOBaHUS NMKBUAHOCTU (rpada 1.1 Tabn. 2) npmBenet

K YBEIMUYEHUIO YNCTOrO KpeamTa 6aHkaM B AeHexXHoM nporpamMme (rpada 3.2 Tabn. 1). padbl
«TpeboBaHMs No onepaumsam pedrHaHcHpoBaHUs» (rpada 3.2.1.1 Tabn. 1) n «MNpepocTaBneHve
NMKBUOHOCTM» (rpada 2.1 Tabn. 2) yunTbiBatoT ornepaumm 6aHKOB MO NPUBIEYEHUIO CPEOCTB

Ha OJiMTeNbHbIE CPOKMU, B TOM YMCNE C MOMOLLbIO CrieupanbHbIX MHCTPYMEHTOB pebUHaHCUPOBaHKS.

O61beM onepaumi abcopbmpoBaHns NMKBUAHOCTU (rpada 3.2.3 Tabn. 1 v rpada 2.2 Tabn. 2) B NporHose
NIMKBUOHOCTU U B A€HEXHOW MpOorpaMMe oTpaxaeT dakTuieckyo cutyaumto 2025-2026 rogos

M1 BO3MOXHOE COXPaHEHME Ha MPOrHO3HOM MNEPUOAE BbICOKMX OCTAaTKOB AEHEXHbIX CPEACTB

Ha Oerno3uTax NOCTOSIHHOrO aencTems B BaHke Poccuu.

T CM. pasgen 4 «OnepaLpoHHas NpoLenypa AeHEXHO-KPEOUTHOW NoNnTUKKM B 2026 rogy 1 2027-2029 rogax».
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CraTuctmnyeckue Tabnumubi

MAKPO3KOHOMWYECKUE MOKA3ATENN B 2004-2025 NOJAX Tabn. 3
(TEMM NMPUPOCTA, % T/T, EC/IN HE YKA3AHO MHOE)

B cpegHem B cpegHem

Mokazarenu 2004-2008  2009-2013 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BHyTpeHHue ycnoBus
WHnauma, Ha KoHew roaa
WML, Bce ToBApbI M ycnyru 1,4 73 54 25 43 30 49 84 M9 74 95 56
:3):;;: 6€3 N710400BOLHON NPOAYKLMK, HEDTENPOLYKTOB 104 6.3 61 21 40 32 46 86 135 69 86 55
— NpOAOBO/NbCTBEHHbIE TOBAPbI 12,5 75 46 11 47 26 67 10,6 103 82 M1 5.2
13 HWX: MNIOAOOBOLLHAS NPOAYKLMS 1,4 5,5 68 12 49 -21 174 14,0 -20 242 221 -88
NPOAOBONECTBEHHBIE TOBAPHI 12,6 76 60 10 46 31 54 102 120 61 95 74

6e3 NNoA00BOLLHOM NPOAYKLMN
— HenpofoBOMbCTBEHHbIE TOBAPbI 6,9 6,2 65 28 41 30 48 86 127 60 61 30
13 HUX: HEMPOJOBO/LCTBEHHbBIE TOBAPDI

6,5 6,0 68 23 33 31 51 85 145 57 53 18
6e3 HepTenpoayKToB
— yenyru 16,3 8,7 49 44 39 38 27 50 132 83 M5 93
13 Hux: ycnyru 6e3 XXKY 13,7 6,8 47 42 41 34 22 56 147 104 N9 79
bazosas nHdnsuns 10,2 6,6 60 21 37 31 42 89 143 68 89 54
BBM
BBIN JAl 1,2 02 18 28 22 -27 59 14 41 49 10
Pacxofpl Ha KOHEYHOE NoTpebneHne 9,6 2,9 15 34 35 34 -39 78 -09 74 55 29
— [OMdLLUHME X039iCTBA 12,4 3,9 26 37 43 38 59 98 -20 87 68 36
— TroCyfapCTBEHHOE ynpaBnexHmne 2,4 0,3 14 25 13 24 19 29 20 40 22 1
Banosoe Hakonneune 14,3 17 06 64 16 23 -43 151 39 193 35 -49
— OCHOBHOIA Kanutan 14,5 1,4 1,3 47 06 10 -40 93 67 M1N0 86 -04
kcnopt 6,4 1,6 32 50 56 07 42 32 - - - -
Wmnopt 20,4 3,6 37 173 27 31 19 191 - - - -
MoTpe6utenbckas AKTUBHOCTb
060pOT PO3HNUYHOI TOPrOBNN 14,0 3,6 48 13 28 19 -32 78 -65 80 77 41
— NPOAOBO/bCTBEHHbIE TOBAPbI 1,4 2,5 52 11 21 18 16 27 17 44 59 22
— HEenpofoBO/IbCTBEHHBIE TOBAPbI 16,3 4,6 45 15 35 20 -46 127 -106 N5 93 6,0
060poT 06LLECTBEHHOTO NUTAHUS 13,2 1,2 29 32 149 49 -224 268 76 139 19 105
06bem nnaTHbIX ycnyr 71 1,2 03 02 32 17 -146 172 50 69 43 33
PbiHOK TpyAQ
YpoBeHb 6e3pabotnupl, %, B CpeHEM 3a rof 6,8 6,6 55 52 48 46 58 48 40 32 25 22
PeanbHas 3apabotHas nnarta, % r/r, B cpeiHeM 3a rog 13,0 3,5 08 29 85 48 38 45 03 82 97 52
HomuHanbHas 3apaboTHas nnata, % r/r, B cpefHeM 3a rof 25,7 1,5 79 67 M6 95 73 N5 141 146 190 143
[leHeXXHO-KpeANTHbIe NoKa3aTenu, Ha KOHel, roaa
[leHexHas Macca B HALMOHANIbHOM onpeaeneHum (M2) 335 19,5 92 105 M0 97 135 130 244 194 192 10,6
LLInpokas feHexHas macca (M2X)' 33/ 177 40 86 79 76 126 M1 140 154 150 12,0
Tpe60BaHMSA K 3koHOMMKe' 433 15,6 34 92 85 98 N0 141 126 223 164 95
B TOM YnC/E K HaceneHuto' 72,8 21,0 14 1217 21,8 19,0 129 220 94 230 97 28
K OpI'OHVI3(]LI,VIHM1 38,4 14,0 39 83 45 67 102 11 14,0 22,0 190 M9
Bropxer, % r/r
Pacxoabl 6100)XETHOI CUCTEMbI 277 12,3 53 34 58 90 137 108 172 141 178 131
Pacxopbl pepepanbHoro 6rogxeta 29,4 12,4 510 00 18 90 253 85 257 40 242 6,8
HHI[ 61omKeTHOM cucTembl 22,8 9,5 10,8 74 129 M6 44 185 622 211 19,0 12,2
HHI' denepanbHoro bropxeta 19,6 6,9 10,5 58 145 175 99 204 0,0 250 260 12,6
HIA 28,8 1,8 -176 235 497 -10,8 -347 724 26,6 -248 282 -23,8
[loxoabl G10IXETHON CUCTEMbI 23,6 9,8 46 10,2 20,0 6,2 -35 258 10,0 11,2 204 6,5
[oxonbl pepepansHoro Gromketa 21,9 8,9 16 122 284 44 77 349 95 45 267 16
Bropxer, % BBI
Pacxoabl 6100)XETHOI CUCTEMbI 30 35 37 35 33 34 39 35 35 36 37 39
Pacxopbl pepepanbHoro 6roaxeta 16 20 19 18 16 17 21 18 20 18 20 20
HHI[ 6tookeTHOM cucTembl 28 25 27 27 27 29 31 29 26 28 30 31
HHI'[ denepanbHoro bropxeta 12 9 10 10 10 1" 13 12 10 12 13 13
HrA 9 9 6 7 9 7 5 7 7 5 5 4
[loxoabl G10AXETHON CUCTEMDI 37 33 33 34 36 36 35 36 34 33 35 35
[oxonbl pepepanbHoro GomxeTa 22 18 16 16 19 18 17 19 18 16 18 17

" [pu pacyete npupocTos nokasarenel, BKAKYAIOLUX BaOTHYIO 1 py6AIeByIo COCTAB/SIOLNE, MPUPOCT BA/KOTHOI COCTABASIOLIE MepecynTsIBaeTcs B py6m
110 CPEAHEXPOHO/IOrNYECKOMY KYpCY.
Ucrourukn: Poccrar, baxk Poccum.
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MAKPO3KOHOMWYECKME NMOKA3ATE/IN B 2023—-2026 FOAAX, MO KBAPTAIAM Ta6n. 4
(TEMN NPUPOCTA, % T/T)
Nokasarenn 2023 2024 2025 2026
IkB. IlkB. lllkB. IVkB. IkB. IlkB. IllkB. IVkB. IkB. IlkB. lllkB. IVkB. IkB. IlkB. IllKkB. IVKB.

BHyTpeHHuUe ycnoBus
WHdnsumna
WMLL, Bce ToBApBI M ycnyru 3,5 3,3 6,0 74 77 8,6 8,6 95 103 94 8,0 5,6 5,9 6,0

3 HWX: GE3 [/I0A00BOLLHO 37 26 45 69 78 86 81 86 96 87 76 55 52 52

npoaykumum, Hedrenpomyktos n XKY
— NPOJOBONbCTBEHHbIE TOBAPDI 2,6 0,2 49 8,2 8,1 9,8 9,2 11 124 N9 9,5 5,2 5,0 3,4

13 HWX: NNIOAOOBOLWHAS Npoaykumst . -9,4 1,9 259 242 130 191 140 221 188 153 1,2 88 23 -49

NPOAOBO/LCTBEHHbIE TOBAPDI

6€3 NNOA00BOLLHOM NPOAYKLMN
— HEMpOAOBO/bCTBEHHbIE TOBAPDI 0/ 1,0 46 60 67 7,0 5,6 6,1 59 45 39 30 35 53

13 HX: HEMPOROBONbCTBEHHbIE 01 06 36 57 65 69 56 53 50 34 25 18 22 29
TOBAPbI 6€3 HedTENPOAYKTOB

44 04 27 6,1 74 85 85 95 mn5 N4 105 74 60 46

— ycnyru 97 M0 97 8,3 8,3 88 M1M6 MN5 129 120 11 93 10,0 10,6
13 Hux: ycnyru 6e3 XKY 92 109 100 104 107 M2 N7 N9 134 122 106 79 86 | 95

Bazosas nHdnsauns 3,7 2,4 4,6 6,8 78 8,7 8,3 8,9 9,7 8,7 77 5,4 5,0 5,0

BBM

BBM -08 53 6,1 5,2 59 49 3,8 5,2 1,3 1,0 0,8 1,0  -02 13

Pacxopbl HO KOHEYHOe noTpebnexne 2,8 91 10,0 75 6,4 5,8 5,6 45 3,5 2,6 2,6 3,0 3,0

— [OMOLLHKE X038ACTBA 1,3 14 125 95 8,2 7,0 6,8 5,4 42 3,2 31 3,8 3,5

— roCyfapCTBEHHOE YNpaB/eHne 72 3,4 3,2 2,2 2,0 2,6 2] 2,2 1,9 0,9 1,0 0,8 17

Banosoe Hakonnexne 191 290 99 221 59 0,1 8,9 57 33 46 95 -20 -n1

— OCHOBHOM KaNuTan 94 16,3 91 10,0 143 69 8,7 7,0 70 06 -05 -42 -125

Jkcnopt - - - - - - - - - - - - -

Wmnopt - - - - - - - - - - - - -

MoTpe6utenbckas AKTUBHOCTb

060pOT PO3HNYHOII TOProBN 55 M2 140 M7 N5 85 63 5] 28 33 46 55 36 72

— NPOAOBONbCTBEHHbIE TOBAPbI -23 6,0 72 6,2 8,1 6,7 5,5 3,8 17 2,7 2,8 1,5 2,0 4

— HenpofoBOMbCTBEHHbIE TOBAPbI 81 16,5 207 172 149 10,2 72 6,4 3,8 3,8 6,4 9,2 51 10,1

060poT 06LLECTBEHHOTO NUTAHUS 139 199 1224 105 107 N2 134 120 107 106 19 88 66 6,2

06bem NNaTHbIX ycnyr 5,2 77 79 6,8 5,0 5,0 3,4 3,9 31 31 31 3,9 2,7 2,3

PbIHOK Tpyaa

YposeHb 6e3paboTuupl (C.K.) 34 32 30 29 2,7 26 25 23 23 22 22 2] 2] 2,2

PeanbHas 3apabotHas naata 1,9 1,4 8,7 8,5 1,0 78 81 9,0 3,4 4.6 53 43 8,7 4.4

HomuHanbHas 3apaboTtHas naata 107 144 143 163 195 167 178 188 13,8 149 140 M2 151 10,3
ﬂeHe)KHO-KPeﬂVITHbIe nokasarenu

flerexuasi MOCCA B HAWMOKAMBHOM 1 ) 554 506 194 174 187 188 192 10 150 127 106 18 132
onpegenexuu (M2)

LLnpokas aeHexHas macca (M2X)' 159 166 151 154 142 159 154 150 138 128 122 120 122 129

Tpe60BaHMSA K 3KOHOMMKE' 13 171 216 223 232 230 200 164 135 105 93 9,5 88 | 99
— B TOM YnC/e K HACeNeHuio' 10,0 172 223 23,0 230 233 16,9 97 57 0,0 -11 2,8 4.4 57
— K oprannsaumsm’ 19 170 21,3 220 233 228 21,3 190 166 148 134 19 104 N4
Brogxer

Pacxopabl 6100XETHO CUCTEMBbI 276 1,2 8,6 124 165 18,0 148 203 201 175 198 1,6 1,0 125
Pacxogpl denepanbHoro 6iopxeta 325 44 18 36 161 246 241 296 222 148 179 137 164 157
HHI'J 6toaxeTHOR cuctembl 03 21,3 40 234 325 152 51 254 174 34 335 33 09 297
HHI' denepanbHoro Gromxeta 35 436 436 227 433 131 271 240 107 150 141 11 72 237
HrA -45,0 -48,6 3,0 54 791 585 199 -136 -98 -244 -287 -334 -454 6,0
[loxoabl 610AXETHON CUCTEMBI 105 33 340 198 390 207 72 184 76 13 0236 14 16 267
[loxoabl pepepansHoro Gromxera -20,7  -22 285 161 536 250 249 M0 38 2,0 19  -09 -82 193
Bropxer, % BBI

Pacxoabl 6100XETHOI CUCTEMbI 37 36 31 M 35 36 32 43 39 M 35 Y| 42 40
Pacxopbl pepepanbHoro 6iomxeta 21 17 14 21 20 18 16 24 23 20 17 20 26 21
HHI[ 6toaKeTHOR cucTembl 27 30 29 29 30 29 27 32 33 29 34 31 32 33
HHI'ZL denepanbHoro 6roaxera 10 12 " 12 13 12 13 13 13 13 14 14 14 14
HrA 7 4 5 6 7 6 5 5 6 4 3 3 3 3
[loxonbl G10XETHON CUCTEMDI 33 34 34 35 37 35 32 36 36 33 37 34 35 36
[oxonbl pepepansHoro Gromxeta 17 17 16 18 20 18 18 18 19 17 17 17 17 17

" [Mpu pacyete npupocTos nokasarenel, BKAKYAIOLUX BAOTHYIO 1 py6AeByIo COCTAB/SIOLNE, MPUPOCT BA/KOTHOI COCTABASIOLIEN MepecynTsIBaeTcs B py6m
110 CPEAHEXPOHO/IOMNYECKOMY KYpPCY.
Ucrourukn: Pocctar, baxk Poccum.
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MOKA3ATEJ/IN NJTATEXXHOIO BAJTAHCA B 2004-2025 NOJAX
(MIPL, AONN. CLUA, ECNIN HE YKA3AHO MHOE)

Tabn. 5

B cpegHem B cpepHem

Mokazartenu 2004-2008 2009-2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Cuert Tekywmx onepauuii (CTO) 82,3 64,0 575 67,8 24,5 32,2 115,7 65,7 35,4 125,0 237,7 49,4 63,3 38,8
ToproBblit 6anaHC 127,0 165,9 188,9 148,4 90,2 14,6 1951 165,8 93,4 1931 315,6 1217 1321 13,2
Jkcnopt 305,6 450,9  496,8 341,4 2817 352,9 4439 419,7 333,5 494,2 5921 42477 433,6 419,5
Nmnopt 178,6 285,0 3079 193,0 191,5 238,4 248,9 253,9 240, 301,0 276,5 3031 301,5 306,4
Banaxc ycnyr 14 -36,4 -55,3 -37,2 -24,0 -31,3 -30,1 -36,5 -16,8 -20,3 -221 -36,1 -38,3 -48,6
Jkcnopt 377 571 65,7 516 506 575 64,6 62,0 48,0 556 488 40,5 431 46,3
Mmnopt 51,8 93,5 121,0 88,8 74,6 889 947 985 647 759 70,9 76,6 81,3 949
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B -30,6 -65,5 -761 -435 -418 -511 -49.3 -637 -41,3 -478 -55,8 -36,1 -30,6 -25,7
CueT onepauuii C KANUTAIOM 4,8 -3,6 -42,0 -03 -08 -02 11 -03 -01 O1 -46 -14 -03 -04
Canbpo CTO 1 cyeta onepauuii ¢ KANUTAIOM 71,5 60,4 15,5 67,5 23,7 32,0 114,6 65,4 35,3 1251 233,2 48,0 63,0 38,4
Canbpo $UHAHCOBOro CYETd, MCK/IOUAS pe3epBbl 10,3 39,5 131,0 68,6 101 11,9 7855 -31 52,8 60,5 234,3 48,7 56,4 43,6
YucToe npuHaTMe 0653aTeNbCTB 96,0 67,2 -497 72,2 54 29 -36,5 287 -395 439 -1239 -7.3 94 -50
HuCToe NpHOGPETeHYE PUHAHCOBLIX AKTUBOB, 106,3 1067 813 35 47 149 420 257 133 1044 1104 414 658 386
NCKNtoYas pesepBbl
Yucrble owmnbKku U NPonyckn -2,4 -8,7 79 29 54 26 21 -20 38 -1,0 -61 -93 -10,4 -13,3
W3meHeHune pesepBoB 64,8 121 1075 17 8,2 22,6 38,2 66,5 -13,8 63,5 -73 -10,0 -3,8 -18,5
KcnopT TOBAPOB W ycnyr, % r/r 29,0 5,5 -5,0 -301 154 235 239 -53 -20,8 441 16,6 -274 25 -2;3
Mmnopt ToBapoB u ycnyr, % r/r 29,5 7.8 -87 -343 56 230 50 26 -135 236 -7.8 93 08 48
CnpaBoYHo:
LleHa Ha HedTb Mapku Brent, ponn. CLUA 3a 6appens, 66 95 99 52 44 54 7 64 42 70 100 83 81 69
B CPEfIHEM 30 rof,
HomuHanbHblii Kypc, py6. / gonn. CLUA,
26,9 30,8 38,0 60,7 66,9 583 625 647 719 736 675 847 924 834
B CPEAHEM 30 rof,
UcroyrHukn: bank Poccum, BcemnpHbii 6aHK.
BHELLUHME YC/T0BUS B 2004—2025 MOAAX Tabn. 6
B cpepHem B cpepHem
Mokazartenu 2004-2008 2009-2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BB, % r/r, cpegHee 3a nepuoa
CLUA 2,5 1,2 25 29 18 25 30 26 -21 62 25 29 28 21
EBpo3oHa 2] -0,4 15 20 17 28 17 16 -62 63 37 06 09 15
Kutaii 11,6 9] 74 72 69 71 69 62 20 90 32 55 50 50
WHonauusa, % r/r, Ha KoHewl roaa
CLUA (Core PCE) 2,2 1,5 4 12 18 16 20 15 15 52 50 31 30 30
EBposoHa (Core HICP) 17 1,3 08 11 09 10 09 13 03 27 52 35 27 23
Kuraii (Core CPI) - 1 4 15 20 21 17 14 04 10 05 06 02 12
Deduuur 6lopxera, % BBI, ckonb3siwee cpegHee Ha IV KBAPTAN COOTBETCTBYHOLLETO roAd
CLUA -2,5 -15 28 -26 31 35 -39 47 157 -109 55 -64 69 -54
EBpo30Ha -2,0 4.8 25 -20 415 10 -05 -05 -71 52 -35 -35 -30 -30
Kuraii -0,8 14 37 34 23 -36 40 -48 -61 -37 -46 -45 -48 -5]1
KntoueBas cTaeka, % roaoBbix, CPeAHee 3a Nepuop
CLLA (BepxHsis rpannLa) 33 0,3 03 03 05 11 19 23 05 03 19 52 53 44
EBpo30Ha (neno3utHas) 1,9 0,3 01 -02 -04 -04 -04 -04 -05 -05 01 33 37 22
Kuraii - - 57 49 43 43 43 43 39 38 37 36 34 30

UcToyHukn: HaunoHanbHble cratuctuyeckue segomcraa, ®PC CLUA, ELIb, MB®, Investing.com, pacyerts batka Poccun.
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MOKA3ATE/IN MNATEXXHOIO BAJTAHCA B 2023—-2026 IOJAX, MO KBAPTAJIAM Tabn. 7
(MIPL, AONN. CLUA, ECNIN HE YKA3AHO MHOE)
Noxasaren 2023 2024 2025 2026
Ike. | llke. lke. IVke. lke. llke. Ike. IVke. Ike. llke. llks. INke. Ike. llks.'
Cuer Tekywmx onepaumii (CTO) 147 76 153 18 247 168 75 143 183 22 82 101 127 195
ToproBbiii 6anaxc 296 263 334 323 348 352 305 316 306 236 313 277 271 383
Jkcnopt 104,3 103,4 1091 108,0 1019 1064 1091 M63 973 987 1077 M58 1007 1261
Mmnopt 746 772 757 756 670 71,2 786 847 66,7 751 764 8381 736 878
banaxc ycnyr .77 90 -106 -88 -66 -93 -125 99 -76 -126 -151 -133 -88 -131
Jkcnopt 97 103 94 10 10,7 100 109 N4 103 121 123 N6 N3 120
Nmnopt 175 193 200 198 173 193 234 213 178 247 274 250 201 252
BanaHc nepBuYHbIX 1 BTOPUYHbBIX AOXOA0B 72 96 -5 N8 -36 -92 -105 -74 47 -89 19 -42 56 -57
Cuet onepauuii C KANUTANIOM -0,1 0,0 00 -13 0,0 -01 -01 0,0 -0,1 -0,1 -0,1 -01 0,0 0,0
Canbpo CTO 1 cueTa onepauuit ¢ KANUTAZIOM 146 76 152 105 246 167 74 143 18,2 21 81 10,0 126 19,5
Canbpo ¢puHAHCOBOrO cyeta, uckaoyas pesepsol 17,3 6,2 14,3 109 29,0 105 89 79 16,7 17 14,0 1,2 179 2,2
Yucroe npuHaTMe 0653aTeNbCTB 17 48 82 -86 -42 2,9 2,3 8,4 3,6 24 53 57 0,3 11
:Z’E;;igg“&zpef:;”e QWHOHCOBGIXOKTBOB, g0 410 26 22 248 134 13 163 203 41 87 55 182 133
Yucrble owMGKM U NPonycKu 24 -28 -31 -09 -25 75 -17 1,2 74 -38 03 -24 -14 -10,0
N3meHeHMne pesepBoB 51 14 -23 12 69 13 32 76 59 -34 56 -36 -67 73
JKCNopT TOBAPOB W ycnyr, % r/r -323 30,2 -226 -239 1,2 2,4 13 73 45 48 00 -02 41 247
Mwmnopt ToBapos u ycayr, % r/r 57 352 100 63 -84 62 66 N0 02 103 17 6,8 108 13,2
CnpaBoYHoO:
5522:&:?::;25:25 ;znigﬂg:ggcm 814 782 868 841 831 849 802 746 757 678 691 637 805 1044
Z'(;”:::;T”;”"'“ kype, py6./ponn. CLUA, B cpearem 595 g1 941 927 908 906 892 996 931 808 806 799 782 745
" [peasaputensHas ouerka naarexHoro 6anarca 3a Il keapran 2026 roga.
Ucroyrukn: bank Poccum, BcemnpHbii 6aHK.
BHELLHWE YC/T0BUS B 2023-2026 FO[IAX, MO KBAPTAJIAM Ta6s. 8
2023 2024 2025 2026
Mokasatenn
Ike. llke. lllks. IVks. Iks. Ilks. llike. IVks. Ike. Ilks. lllks. IVke. IkB. Ilks.
BB, % r/r, cpeaHee 3a nepuoa
CLUA 23 28 32 34 29 31 28 24 20 217 23 20 27 2]
EBpo3oHa 13 05 01 02 07 07 11 13 16 13 12 11 05 09
Kutan 46 67 51 55 52 49 47 54 52 54 51 46 48 44
WHonsauusa, % r/r, Ha KoHew roaa
CLUA (Core PCE) 48 44 37 31 31 28 28 30 27 28 28 30 33 33
EBposoHa (Core HICP) 58 54 44 35 29 29 27 27 25 23 24 23 23 24
Kurait (Core CPI) 05 03 08 06 06 05 01 02 03 07 10 12 12 10
Leduuut Gromkerta, % BBI, cpegHee 3a nepuoa
CLUA 68 -84 62 64 59 55 63 69 -70 63 -58 54 -52 57
EBpo3oHa 36 38 -37 35 -35 -34 32 30 -30 -29 -30 -30 -31
Kutan 49 38 -40 45 47 -48 49 -48 50 -5 -51 -51 -51
KnioueBas cTaeka, % rofosbix, cpeaHee 3a nepuop
CLUA (epxHss rpanna) 469 5% 543 550 55 55 49 45 45 45 45 40 38 39
EBpo3oHa (neno3utHas) 23 3,2 37 40 40 3,9 3,7 33 2,8 2,2 2,0 20 20 2]
Kutait 37 36 35 35 35 35 34 32 31 30 30 30 30 30

UcTounmnkm: HaunoHabHbIe cTatuctudeckmne segomctaa, ®PC CLUA, ELIb, MB®, Investing.com, pacyetsi barka Poccun.
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MAKPO3KOHOMWUYECKWE NMOKA3ATE/IN B PA3PE3E 'Y BAHKA POCCUU Tabn. 9
(TEMT MPUPOCTA, % /T, EC/IN HE YKA3AHO MHOE)
ry B cpegHem B cpegHem 2026
Mokazarenu Bawka o008 2009.2013 2077 2018 2019 2020 2021 2022 2023 2024 2025 ;
Poccuum Wionb
Iy no L®O 4 76 32 47 3,0 47 83 125 74 9,9 47 55
c3ry 19 7.2 31 41 3,0 48 85 19 71 93 58 6,3
BBrY n7 7.2 2,0 43 2,8 55 86 12,4 71 96 6,4 7,0
fory 121 77 2.2 42 2.9 55 9.2 17 78 96 57 73
WHbnsaums
(asrycr 2026) yry 15 74 21 3,6 31 44 77 MO0 67 90 59 62
cry 10,8 71 2,0 43 37 49 93 127 82 95 60 65
ary 1,3 73 21 38 38 5,0 67 M9 80 85 6,8 6,8
P 1,4 73 25 43 3,0 49 84 | M9 74 9,5 56 63
rY no LI®O 6,6 23 39 5,6 74 6,2 72 07 63 107 34 17
c3ry 77 21 3,0 2,9 34 24 16 0,9 18 96 31 39
BBy 53 35 23 20 30 24 56 0,2 8,0 94 38 47
fory 8,8 4,0 98 51 31 14 38 5,0 37 49 28 90
[poMbILwNEeHHOCTb
yry 35 0,9 34 37 56 39 36 02 18 1,2 19 37
cry 39 6,2 3,0 34 20 56 17 05 07 22 03 0,6
ary 9,8 6,0 31 55 65 29 26 47 45 6/ 30 M3
PO 54 1 37 35 34 27 53 04 49 46 1 04
rY no L®O 14 24 84 M7 150 12 145 19 8,2 46 07 79
c3ry 13,8 0,9 50 155 59 -6 36 22 87 182 43 37
BBy 16,0 48 06 04 05 15 55 47 179 68 19 | 128
WHBecTuumumn
B ocroBHoY tory 135 91 139 39 58 09 03 8 M4 101 25 62
Kanutan
(nepsoe yry 14 34 41 43 30 04 07 100 56 88 M0 192
nonyrogune
2026) cry 191 44 23 45 74 1,0 n4 8 6,9 60  -48  -15)
ary 16,1 2,2 108 78 82 75 138 W45 206 132 19 @ 22
PO 15,0 2,2 48 54 21 -0] 8,6 67 98 84 23 99
rY no Li®O 7.2 19 1,8 15 49 6,9 5,2 78 103 1 109 05
c3ry 13 23 141 49 94 60 37 36 6, 96 43 54
BBy 14,6 48 06 70 35 09 138 120 M6 25 44 185
fory 171 8,8 14 1 25 08 65 6,9 9/ 83 50 123
CTpounTenbcTso?
yry 15,3 27 09 426 53 100 73 05 56 27 30 103
cry 9,0 2,0 52 31 67 09 140 185 27 3,2 51 96
ary 21 07 70 159 341 76 07 126 | 255 01 03 159
P 15,6 -0 A1 6,3 21 21 7,0 75 9,0 38 25 0,8
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ry 2026
B cpegHem B cpepgHem
Mokasarenu BaHKa 2004.2008 20092013 207 2018 2019 2020 2021 2022 2023 2024 2025 -
Poccum Wionb
Iy no L®O 17 4,0 2.3 42 2,3 21 8,5 -10,5 6,7 6.8 38 8,7
c3ry 15,0 3,2 2.8 37 2,0 0,2 n7 6,3 13,1 6,5 6.4 72
BBy 15,6 44 2,0 4,0 1 4.4 6,0 3,6 98 81 47 8,4
PO3HUUHAS ory 174 5,6 1,2 17 1,9 34 16 26 105 6,5 3,0 418
Toprosna yry 19,7 27 0,6 34 1,5 42 43 5,1 9,0 10,7 47 9,9
cry 14,7 2,6 1,5 2,8 2.7 -33 70 -2,8 8,7 9,6 6.3 78
ary 1,5 4,0 2,0 4,0 39 27 55 07 39 8,2 41 97
PO 14,0 36 13 2,8 1,9 3,2 78 6,5 8,0 77 41 53
Iy no L®O 49 01 11 3,0 44 77 235 73 96 4,0 2,8 2,3
c3ry 74 1,2 0,4 44 1 454 19,2 48 10,2 2,4 42 4,0
BBrY 8,38 2,0 0,4 0,9 0,5 10,6 10,9 3,6 45 5,5 44 43
ory 9,5 3,2 0,6 42 17 93 15,1 53 3,2 5,4 3,0 A7
MnatHble ycnyru
yry 8.8 18 0,9 49 03 156 147 27 5,8 6,3 49 2,8
cry 7,0 19 2,2 2,4 0,5 105 1.8 55 6,0 3,5 2.3 41
ary 6,9 4,0 0,6 12 23 182 132 0,9 17 13 -0,2 0,0
PO 7,0 1,2 0,2 3,2 17 146 172 5,0 6,9 43 33 2,0
Iy no L®O 287 19 58 12,5 11 75 126 130 13,4 191 14,5 9,3
c3ry 25,9 10,9 8,2 121 8,6 56 11 14, 124 164 12,7 9,9
BBrY 25,9 1,5 70 9,4 8,0 70 1,6 15,1 180 220 170 12,3
HomuHanbHas ory 26,0 12,9 6,5 13 77 7,0 10,0 12,7 14,9 19,1 14,6 10,1
3apaboTHas nnata
(MioHb 2026) yry 22,8 10,2 6,5 94 74 6,9 9,9 145 155 18,7 121 6,7
cry 23,6 14 6.8 12,3 9,2 71 105 169 162 180 132 97
ary 22,5 12,6 6,9 n7 93 6,9 9,9 124 139 173 134 10,2
PO 25,8 15 6,7 16 9,5 73 15 141 14,6 19,0 14,3 9,6
Iy no LI®O 9,0 43 0,3 2.2 3,0 13 5,4 31 79 16 8,4 41
c3ry 9,3 41 0,9 3,0 08 0,2 58 32 5,4 11 8,0 2,9
BBy 121 46 2.3 0,0 13 2,2 21 4,0 6,0 9,6 74 29
PeanbHble
HeHexHble ory 13,2 5,6 0,0 12 1,0 15 4 43 46 8,2 71 3,9
AOXoAb! yry 12,6 17 1,0 08 14 2,9 1,0 41 71 9,4 59 2,6
(Il kB. 2026)
cry 18 16 0,0 0,9 0.8 1,0 2,0 5,9 6.3 75 5,7 3,9
ary 9,0 4,0 -0,6 33 2,0 41,5 2,3 6,9 37 74 6,7 34
PO 10,8 39 -0,2 17 1,9 14 39 4,0 6,5 9,9 77 17
Iy no L®O 39 42 33 2.9 2,9 39 35 3,0 2,5 1,8 1,5 1,6
c3ry 5,1 52 42 39 35 5,0 39 3,2 27 2,2 2,0 1,9
BBy 6,7 6.3 44 42 4,0 49 39 32 2,4 1,9 1,6 1,5
YposeHb ory 18 10,1 78 74 74 89 78 6,4 5,3 46 41 39
6e3paboTuupl
(%, c.K.) yry 6,6 A 55 48 4.4 57 44 33 2,5 1,9 1,5 19
cry 8.8 83 73 6.8 6.3 76 6,2 438 36 3,0 2,9 27
ary 77 77 5,6 5,2 5,0 5,4 46 39 3,0 2,4 1,9 2,0
PO 6.8 6.6 52 438 46 58 48 39 32 2,5 2,2 2,2

" Ecam mHoe He yka3aHo B CkOGKAX 104 HA3BAHNEM MOKA3ATEIS.
2 B cronbue «B cpegHem 2004-2008» 415l CTpONTENbCTBA MpUBEaEHbI cpeaHme 3Hayerns 3a 20062008 rogb 13-3a OTCYTCTBHS PernoHasIbHbIX AaHHbIX 4o 2006 roga.
Ucroynukn: Poccrar, pacyersi banka Poccun.
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HOPMATWMBbI OBA3ATE/IbHbIX PE3EPBOB Ta6n. 10
(%)

0653aTenbCTBA B py6Asix 065a3aTeNbCTBA B UHOCTPAHHO Bantote 6aHkoB, HKO u ®UB

[ara Hayana pecrens

6UHKOB C YHUBEPCANIbHOMN . _ BQ/IIOTbI APY)KECTBEHHbIX BA/IIOTbI HEAPY)KECTBEHHbIX
- 6aHKOB C 6a30BOI NULEH3NeN
nuueHsuei, HKO n ®Ub CTPaH CTPaH
01.06.2023 4,50 1,00 6,00 8,50

06513aTe/1bCTBA NEpPes IOPUANYECKUMY TLAMM — HePE3NAEHTaMH, 06513aTe/IbCTBA epes GU3NIECKUMU IMLAMA 1 UHble 0653aTe/bCTRA.
Aara Havana pevictsus ans ®Ub — 01.08.2025.

lMogpobHee cm. HopmaTnsbl 06513aTe/IbHbIX PE3EPBOB.

Ucroyrmk: bark Poccun.

KOOOULMEHTDI YCPEAHEHNA OBA3ATE/IbHbIX PE3EPBOB Taon. 11
[arta Hauana gencTena BaHku HKO n ®Ub
03.03.2022 0,9 1,0

Aara Havana pevicteus ans ®Ub — 01.08.2025.
Ucroynuk: bark Poccun.
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OEHEXHO-KPEAWTHOW MONMTUK Ha 2027 rof,
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MMOCCAPUN

ABTOHOMHbIE ®AKTOPbI POPMUPOBAHUA NTIMKBUNOHOCTU

daKTOpbI, KOTOPbIE HE CBA3aHbI C OrNepaumsaMM LIEHTPanIbHOro 6aHKa Mo YNpaBieHUo IMKBUOHOCTHIO

N CTaBKaMM CErMeHTa OBEPHANT AEHEXHOMO pbiHKa. BKOUaloT n3MeHeHne o6beMa HanMuHbIX AeHer

B 06paLLeHNM, M3MEHEHME CPEeCTB PaCLUMPEHHOrO NpaBUTENbCTBA Ha cHeTax B BaHke Poccun,
perynmpoBaHme oba3aTerNbHbIX PE3EPBOB, a TakxXe orepaummn BaHka Poccun Ha BHYTPEHHEM BaslOTHOM
PbIHKE.

BA30OBAA MH®TALNA

MNHOMKaTop MHPNSALMKW, XapaKTEPUIYIOLLMIA Hanboree YCTOMUMBYIO ee YacTb. basosas nHpnaums
M3MepSIETCS Ha OCHOBE 6a30BOro MHAEKCa notTpebuTensckux ueH (BUIML). Otnnume BUNMLL oT nHaekca
notpebutenbckux ueH (UML) coctouT B nckntouveHnn npu pacdete BUMML, nsmeHeHns LeH Ha oTaesbHble
TOBapbl U YCIYrH, MOABEPXEHHbIE BIIUSIHNIO GaKTOPOB, KOTOPbIE HOCAT aAMWUHUCTPATVBHDBIN, 8 TakxXe
CE30HHbIN XapaKTep (OTAeNbHbIE BUObI MIOLOOBOLLHOM MPOAYKLIMM, YCIYT MacCaXMPCKOro TPaHCIopTa,
CBSI3U, XXUITULLHO-KOMMYHasTbHbIX YC1yr, MOTOPHOE TOM/IMBO UM Tak Aarnee).

BA30BbIE HE®PTEMA3OBbIE AOXObl

O6beM HedTerazoBbix LOXOA0B, CHGOPMUPOBaHHDIM NMPUY PAaBHOBECHOM YPOBHE LIeH Ha HebTb MapKu
Urals 1 ncnonbayeMblin ANt pacyeTa npenenbHOro o6bemMa pacxof4oB B paMkax GIo[XeTHOro rnpaBuna.

BIOO>KETHOE NMPABWUJ10

3akoHOoOATENbHO 3aKpPerIeHHbIN MEXaHW3M, KOTOPbI YCTaHaBMBAET AOTOCPOYHbIE KONMYECTBEHHbIE
OrpaHNYEHMs Ha OOMH UM HECKOSIbKO OCHOBHbIX MapaMeTPOB BIOAXETHOM MONMNTUKN: OePUUMT BIOLXKETa,
rOCYOapPCTBEHHbIV LOMT, pacxodbl U Joxoabl bropxkeTa. Ero rnaBHasi 3agava - obecrneynTb JOrOCPOYUHYHO
YCTOMUMBOCTb roCy0apCTBEHHbIX PUHAHCOB. BrogXeTHbIe MpaBuia OObIMHO MOMOraloT MPOBOAUTb
KOHTPUMKIIMYECKYIO BIOIKETHYIO MONMUTUKY: B 6/1aronpusiTHbie BpeMeHa - 6051ee KOHCEPBATUBHYIO,
popMMpyst MPOCTPaHCTBO A1 NOAAEPXKKM SKOHOMMKM MEPaMM BIOOXKETHOM MOUTUKW B MEPUOA craga.

B cTpaHax - akcrnopTepax Np1pOaHbIX PECYPCOB BIOOKETHbIE MPaBia UCMOSb3YHOTCS B NMEPBYIO

ouepenb, YTOObl CHU3MUTb 3aBUCUMOCTb WX BIOOKETa M SKOHOMUKM B LIEJIOM OT BONATUIbHOM AMHAMUKM
LIeH Ha 3Tu pecypcbl. B Poccnm GropxeTHOE NpaBusio BbINOMHSAET ABe KtoueBble GyHKLMKW. [MNepBas -

3TO OrpaHMYeHME pacxonoB brookeTa 4OXO4aMU, MOTyYeHHbIMKW NP 6a30BOM YPOBHE LIeH Ha HedTb

M ras, 1, COOTBETCTBEHHO, YCTaHOBEHWE NpeaesibHOro pasMepa CTPYKTYPHOro nepBuYHOro aeduumTa
6ropxeTa. BTopas - popMmpoBaHme DoHaa HaLMOoHaIbHOro 6/1aroCoCTOsHUSA Kak BIooKeTHOrO pe3epBa
0191 MICNOMb30BaHWSA B MEpUO, HU3KUX LieH Ha aHeproHocuTenu. Ecnn HedTerasoBble LieHbl OKa3blBatOTCS
Bbile 6a30BbIX, 4OMONHUTENbHbIE AOX0Abl cbeperatoTcs B PoHAE HaLMOHaIbHOro 6riarococTtosHuS. Ecnm
HWXEe — HaKOM/IeHHble CpeacTBa MOMYT WUCMO/b30BaTbCs OJ151 MOKPbITUS feduumTa 6rogKeTa 1 noanepXkku
3KOHOMWUKMN. B Poccum 6ropkeTHOe npaBuio 6bino Brepsble BBeaeHo B 2004 rony 1 3aTeM HECKOSbKO pas
MoandUUMPOBanoch. Tekyllasa cxemMa 6roopKeTHOro npasuna 6eina BHegpeHa B 2017 roay, HO € TeX Mop ero
rMapaMeTpbl YTOUHSINTUCh B YaCTW onpeneneHns 6a3oBbiX HePpTerasosbiX 4OXOLOB.

BAJTIOTU3ALUUNA BAHKOBCKMX OEMNO3UTOB (KPEOUTOB)

[Honsa nenosmTtoB (KpeauToB) B MIHOCTPaHHOM BantoTe B O6LWeM obbeMe Oerno3nToB (KPpeamuToB)
6aHKOBCKOIro cekTopa.
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BbIMYCK

CTOMMOCTb TOBapPOB M YCITYT, SIBMSIOLUMXCS PE3Y/NETaTOM MPOM3BOACTBEHHOM AEATENbHOCTU PE3NLEHTOB
3KOHOMWKM B OTYETHbIN Nepurog. Banosor BHyTpeHHWM npoaykT (BBIM) sensieTcst ooHMM M3 MHAMKATOPOB
Bbirycka. BBl xapakTepmayeT CTOMMOCTb TOBapPOB W YCIYT, MPOU3BEAEHHbIX B CTPaHe BO BCEX OTPaCc/siX
3KOHOMWKM 1 MpeaHa3HauYeHHbIX 4719 KOHEYHOMO MOTPe6beHMs, HAKOMeHWs 1 3KCropTa (3a BbIMETOM
MMropTa).

OE3NHDONAUNA
CHWXeHVe TeMMna pocTa ObLLEro YPOBHS LIEH Ha TOBapbl U YCITYr B SKOHOMUKE.
OEHEXXHAA BA3A

CyMMa HanMuHbIX AeHer BHe BaHka Poccum 1 cpencTs KpeamTHbIX OpraHM3aLmi Ha cueTax

1 B ob6nmraumax baHka Poccum B BantoTe Poccuiickor denepaumnn. [eHexHas 6a3a B y3KOM ornpeneneHnm
BKJ/TFOUAET Ha/IMYHble AeHbrM B obpalleHnn (BHe BaHka Poccuin) 1 cpencTtBa KpeamTHbIX opraHu3aLmi

Ha cueTax Mo y4yeTy 06s3aTesNbHbIX PE3EPBOB MO MPUBIEUYEHHbIM KPEOUTHbIMU OpraH13aUmMsaMM cpedcTBaM
B BantoTe Poccuiickolt depepaumn. LLnpokasa aeHexHaa 6a3a BKIoUaeT Ha/lMuHble AeHbrM B o6palleHmm
(BHe BaHka Poccumn) 1 Bce cpecTBa KpeaMTHbIX OpraHnM3aLmi Ha cueTax 1 B obnmraumsax BaHka Poccun.

OEHEXHASA MACCA

CyMMa feHeXHbIX CpefcTB pe3naeHToB Poccuinckon Pepepaumm (3a UCKIIOYEHMEM OPraHOB
rOCYLapCTBEHHOIO YNpaBieHUst U KPeAUTHbIX opraHmM3auumi). [ns uenen asKOHOMUYeCcKoro aHanmsa
PacCUNTbIBAIOTCS pas/IMUHblie AeHeXHble arperatbl (MO, M1, M2, upokasa oeHexHas Macca).

OEHEXHAA MACCA B HALUMOHAIbHOM OMPEOENIEHUU (AEHEXHbIN AFPEFAT M2)

CyMMa Ha/lM4HbIX OeHer B obpalleHnM BHe 6aHKOBCKOM CUCTEMbI M OCTAaTKOB CPEACTB PE3UOEHTOB
Poccuinckon depepaumm (HePrHaHCOBbIX M GUMHAHCOBBIX (KPOME KpeouTHbIX) OpraHn3aumm

M GUBNYECKMX JNLL) HA PACYETHDIX, TEKYLLUMX U UHbIX CYETaxX 4O BOCTPebOoBaHUS (B TOM UMCe cHeTax
[OJ11 PACYETOB C UCMOMb30BaHMEM BAaHKOBCKMX KapT), CPOYHbIX AEMO3UTOB N MHbIX MPUBIIEUYEHHbIX
Ha CPOK CpeacTB, OTKPbITbIX B 6GaHKOBCKOM cUCTeMe B BantoTe Poccurickon denepaumm, a Takxe
HaYNCIIEHHbIE MPOLLEHTbI MO HUM.

OEHEXHO-KPEOUTHBIE YCITOBUA

CocTosiHme d)MHaHCOBOFO CEeKTOpa, BindtoLllee Ha pelleHna 3KOHOMNYECKUX Cy6beKTOB o I'IOTpe6}'IeHMI/I,
MHBECTUNLINAX, c6epe)KeHM9|x M 3aMMCTBOBaHUSX. [151 XapakTepUCTUKM CTEMEHN XXECTKOCTU
OEeHEeXHO-KpeanTHbIX yCJ'IOBI/IlZ MCNOb3YKOTCA NPOLEHTHbIe CTaBKU, KpeauTHble Crpenpbl, I/IHd)J'IFlLI,MOHHbIe
OXWOaHW4A, MHOEKCbl MKSMEHEHUSA YCJ'IOBI/IVI 6aHKOBCKOIro KpeaonToBaHWS, TeMrbl POCTa KpeanTHbIX

M 0Eeno3nTHbIX arperaToB, TeMIbl POCTa OeHEXHbIX arperaTtoB.

OEDPNALNA

YCTONUYMBOE CHMXEHME OBLLErO YPOBHS LIEH Ha TOBapbl U YCITyri B 9KOHOMMKE Ha MPOTSKEHUA
He MeHee 12 MecsLEeB, OTpULaTENbHbIE FOA0BbIE TEMMbI MPUPOCTa NOTPEBUTENBCKMUX LIEH.
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MHOEKC NOTPEBUTEJIbCKUMX LIEH (UTMLL)

OTHOLLEHWe CTOMMOCTU GUKCUPOBAHHOIO Habopa TOBapOB U YC/yr B LieHax TEKYLLero nepuoga K ero
CTOMMOCTM B LieHax npegblayliero (6asncHoro) nepuopa. PaccuntbiBaeTca PenepanbHOM criyxoom
rocynapcTBeHHOM cTaTUCTUKK. UMLL nokasbiBaeT n3MeHEHWe BO BPEMEHM ODLLEro YPOBHS LieH

Ha ToBapbl 1 ycryry, npuobpeTaeMble HaceneHnem ans notpebnenHms. WML, paccumtbiBaeTcs Ha OCHOBE
OaHHbIX O PaKTUYECKOM CTPYKTYpE MOTPEOUTENbCKMX PACXOLOB U MO3TOMY SABNSIETCH OCHOBHbIM
MHONKaTOPOM CTOMMOCTU XM3HU HaceneHus. Kpome Toro, ML, o6nagaeT psaoM XapakTepUCTUK,
KOTOpble genatoT ero yogobHbIM ANs WMPOKOro MPUMEHEHUS: MPOCTOTa M MOHATHOCTb METOLOIOM A
NOCTPOEHWS, MecsuHasi MePUOAMYHOCTb pacyeTa, OnepaTMBHOCTb My6mMKaLmm.

MHONKATOP N3SMEHEHWNA BU3HEC-KJTMMATA BAHKA POCCUU (MBK)

AHanUTUYECKMNIA NMOKa3aTe b, KOTOPbIM PAaCCYUTHIBAETCS EXXEMECAYHO Ha OCHOBE OLIEHOK
NPEAnpPUATUA — YYaCTHUKOB MOHUTOPUHIA, MpoBoaMMoro baHkoM Poccuu. MHAMKaTop MOCTpoeH

no cxoxen Metogonornm MHctutyTa IFO (TepMaHms) 1 oTpaxaeT GpakTUYECKMe, a TakKe OXnaaeMble
M3MeHeHus B chepe Npon3BOACTBa M Crpoca.

MHDPNALMNOHHDBIE OKMOAHUA

OXMAaHUA 3KOHOMUYECKMX areHTOB OTHOCUTESIbHO POCTa LieH B 6yaylieM. BbloensoT MHONSAUMOHHbIE
OXMOAHUSE KOMIMaHMIN, HaceneHusi, GUHAHCOBbIX PbIHKOB, MPOdECCHOHANbHbIX aHaIMTUKOB. Ha ocHoBe
OXMOAHMIN XO3ANCTBYHOLLME CYObeKTbl MPUHUMAOT SKOHOMUYECKME PELLEHUS U CTPOSIT CBOU M/laHbI

Ha 6yayliee (B TOM uMcrie O NoTpebneHnn, CEepexeHmnsix, 3anMCTBOBaAHNSAX, MHBECTULIMSIX, CTaBKax

Nno KpeamTaMm 1 genosutam). MHGNSLUMOHHbIE OXMOAHUSA OKa3bIBalOT BMSHUE Ha MHOMSALMIO U MO STOM
NMPUYMHE SBNSIOTCA BaXHbIM MHAMKATOPOM MPU MPUHATUM PELLEHMIA MO AeHEXHO-KPeaUTHOM NOSUTUKE.

NHDNAUUNA

YCcTOMUYMBOE MOBbILEHWE OOLLErO YPOBHS LIEH Ha TOBapbl U YCNyrn B 3KOHOMUKE. Koraa roBopsit

06 MHONAUMN, OObIYHO MMEIOT B BULY U3MEHEHME BO BPEMEHU CTOMMOCTM MOTPEOUTENBCKOM KOP3UHDI:
Habopa NMpoOOBOIbCTBEHHbIX, HEMPOOOBO/IbCTBEHHbBIX TOBAPOB UM YCNyT, NOTPebnsieMbiX CpeaHUM
[OMOXO3AMCTBOM (CM. Takke «MHOekc notpebutensckmnx ueH (UML)»). Lenb no nHénsaumm baHka
Poccum ycTtaHoBneHa gs1si rogoBOro TeMra npupocTa NoTpebuTenbckux LeH B Poccum, To ecTb

ON1s UBMEHEHUs 3a nocnegHMe 12 MecsLeB ObLLEro YPOBHS LIEH Ha TOBapbl M YCIyry, MpuobpeTaemble
HaceneHneM (onpenenseTtcsa Ha ocHose UIMLL).

KMOYEBAA CTABKA BAHKA POCCUN

OCHOBHOW UHCTPYMEHT OeHEeXHO-KpeaouTHOW NonmTnkm baHka Poccum. MpoueHTHas cTaBka,

no kKoTopow BaHk Poccum NpoBOAMT KPaTKOCPOYHbIE OrnepaLym ¢ KOMMepYeCcKMMM 6aHKaMu,
NPenoCTaBsas UKW NPUBEKas Y HUX OeHEeXHble CPeacTBa, YToObl cOOpMUPOBaTb B SKOHOMUKE
OEeHEeXHO-KpeanTHbIe YCITOBUS, MO3BONSOLME MOOAEPXKMBATbL MHOIALUMIO Ha Lenn. Mi3MeHeHne
K/TFOUEBOM CTABKU BMMSIET Ha OpYyrye NpoLEeHTHble CTaBKM B 9KOHOMUKE, Yepes HUX — Ha coepexeHus,
r|0Tpe6neHV|e N MHBeCTMumn U B KOHEYHOM UTOIe Ha COBOKyI'IHbIVI CrpocC B 3KOHOMUKE U VIHCI)J'IQLI,VIIO.
KntoueBasi cTaBka COOTBETCTBYET MUHMMANbHOM MPOLIEHTHOM CTaBKe Ha ayKUpMoHax perno BaHka Poccum
Ha cpok 1 He#ens M MakCMMasibHOM MPOLEHTHOW CTaBKe Ha AEMO3UTHbIX ayKLUMOoHax BaHka Poccum

Ha cpok 1 Hepgens. YctaHaenmBaeTca CoBeToM ampekTopoB BaHka Poccun.
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KOPWUOOP MPOLEHTHbIX CTABOK (NMPOLEHTHbIN KOPUOOP)

MHCTpYMEHT yrnpaBneHus CTaBKaMm1 CerMeHTa OBEPHANT AEHEXHOMO pbiHKa. [pOLIEHTHbIM KOpUaop
MMeeT CrenyoLLyIo CTPYKTYPY: K/toueBas cTaBka baHka Poccuu 3afaeT LeHTp Kopuaopa; NpoLeHTHble
CTaBKM MO ornepaLmsM MoCTOSIHHOIO AEeNCTBUSA Ha CpoK 1 AeHb (ornepaumaM npeaocTaBieHus:
JIMKBUOHOCTU U AEMO3UTHBIM orepaLmam) GOpMUPYHOT BEPXHIOIO U HUXKHIOK MPaHULLbl, CUMMETPUYHbIE
OTHOCUTENBHO KJIIOYEBOW CTaBKMU.

KPEOUTHbIA OEDONTHbIX CBOM (CREDIT DEFAULT SWAP, CDS)

PUHAHCOBBIN MHCTPYMEHT, KOTOPbIN MO3BOMISIET €ro MOKYNaTeNto B OOMEH Ha perynsipHyto BbiniaTy
npemui (CDS-cnpepn) ero npoaasLly 3acTpaxoBaTbCs OT HEKOErO KPEeAMUTHOro cobblTus (HarnpuMep,
nedonTta) No PUHAHCOBbLIM 06S3aTEIbCTBAM TPETbEN CTOPOHbI. YeM Bbille Bbir/laumMBaeMas NpemMus, Tem
6onee prUCKOBaHHbIMWN CUUTAIOTCS 06S13aTENBbCTBA, B OTHOLIEHUM KOTOPbIX Oblf1 3aK/T0O4YEH KPEAUTHbIN
n0edonTHbIM cBonm.

JIMKBUOHOCTb BAHKOBCKOIO CEKTOPA

CpeD,CTBa KpeaunTHbIX opraHmsau,Mﬁ, pa3MeLLeHHble Ha KOPPeCNoHOEHTCKMX cyeTax B baHke
Poccumn B BantoTe Poccuinckom dDep,epau,MM rMaBHbIM O6p830M B LUenax npoeeneHmnsa nnaTexen
yepes rniatexHyro cCMctemy BaHka Poccun n nogoep>xaHus obs3aTeNnbHbIX pe3epBoOB.

MAKPOMPYOEHUWUAJIBHOE PEIYJIMPOBAHUE

MoaBwa NpyaeHUManbHOro perympoBaHus, HarnpasieHHbIM Ha obecrneyeHne YCTOMUYMBOCTM
$prHaHCOBOIro cekTopa, BKoYas 6aHKM, Ha CUCTEMHOM YpPOBHE. B poccmninckon npakTuke yHKLMS
3aKkpenneHa B ctatbe 3 06 obecrneyeHunn cTabunbHOCTU GUHAHCOBOIO pbiHka PenepanbHOro 3akKoHa
oT 10.07.2002 N2 86-D3 «O LleHTpanbHoM 6aHke Poccurickom depepaumm (BaHke Poccum)», onncaHme
WHCTPYMeHTapusl NpuBeaeHo B 063ope «OCHOBHbIE MOAXObl K MPOBEOEHUIO MaKponpyaeHLUManbHOM
MONMUTUKM».

MUKPOMNPYOEHUUNANNIbHOE PEIYJTIMPOBAHUE

Mooswa NpyoeHUManbHOro perynmpoBaHus, HanpaBeHHbIM Ha obecrneyYeHme YyCTOMUYMBOCTH
PUHaAHCOBbIX OpraHM3aLmMi, BKtoYast 6aHKu, Ha MHAMBMOYaNIbHOM YPOBHE. B pOCCHMINCKOM NMpakTUKe
6a30BOe onmcaHne 6aHKOBCKOIo PEryMpoBaHMs HA MUKPOYPOBHE npmBeaeHo B rnaee X «baHkoBckoe
perynmpoBaHue 1 6aHKOBCKUI Haa3op» PenepanbHoro 3akoHa oT 10.07.2002 Ne 86-d3

«O LeHTpanbHoM 6aHke Poccumckom Pepepaumm (BaHke Poccum)s.

HEUTPANIbHASI CTABKA

YpoBeHb CTaBKM MPOLIEHTa (B YaCTHOCTU, KJTIIOYEBOM CTaBKM LIeHTparibHOro 6aHKa 1 CTaBOK
MeX6aHKOBCKMX KpeamMTOB OBEPHaNT, GOPMUPYIOWMXCS BONIM3M KITIIOMEBOM CTaBKM), MPU KOTOPOM
3KOHOMMKA YCTONUMBO HaXOOUTCS B COCTOSIHUM MOSTHOM 3aHSATOCTM (BbIMYCK paBeH MOTEHLMAIbHOMY,

a 6e3paboTrLIa HAXOAMUTCA Ha CBOEM eCTECTBEHHOM YPOBHE), a8 MHPNSLMS CTabuUbHO NoaaepXm1BaeTcs
Ha LeneBoM ypoBHe. [py HEMTPasibHOM YPOBHE KJTHOMEBOM CTaBKU AEHEXHO-KPEAUTHas NOUTUKA

He CMoCcOBCTBYET HU YCKOPEHWIO, HX 3aMELJIEHMIO MHPAALMN.


http://www.cbr.ru/content/document/file/176822/mmp_23052025.pdf
http://www.cbr.ru/content/document/file/176822/mmp_23052025.pdf
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HEMPYOAEHUWAJIBHOE PEIYJIMPOBAHUE

Peryn;rroprle Mepbl, HarpaB/ieHHble Ha OrpaHn4yeHmne rnpmnHATUA pmckKa (bl/IHaHCOBbIMVI opraHn3aumnsamu,
BKJItOYast 6aHKK, vepes 3ad)MKCVIpOBaHHbIe Tpe6OBaHM9| K MeHeD)KMEeHTY N KOHTPpareHTaM 1 rnpasunia
nposeneHunsa onepau,mﬁ.

OBJIUIALMU ®ELOEPAJTbHOMO 3AUMA (O®D3)

FocymapCTBEHHbIE BHYTPEHHME LieHHble ByMaru, aMuTupyemble MnMHbMHOM Poccmm B paMkax nmporpamMmbl
3aMMCTBOBaHWM B LieNsX GUHaAHCMpOBaHWS geduumTa denepanbHoro 6ooxeTa.

OBA3ATEJIbHbIE PE3EPBbDI

Cpe[fcTBa, KOTOpble KpeaMTHble opraHM3aumMn 06s13aHbl MOAAEPXMBATb Ha CYETaX MO y4YeTy
obsA3aTeNbHbIX PE3EPBOB M KOPPECMOHAEHTCKMX CHETaX, OTKPbITbIX B BaHke Poccun. PacueT
OCYLLECTB/ISETCA NMyTEM NMPUMEHEHMA HOPMaTMBOB 06s3aTeNbHbIX PE3EPBOB (MX 3HaUEHUS

MOIyT HaxoOmTbCs B MHTepBasne oT O Ao 20%) K pe3epBMpyeMbIM 06A3aTeNIbCTBaM KpeauTHOM
OopraHusaummn. 3a NepuoL YCpeaHeHNs KpeamTHas opraHmn3auma obsasaHa B cpegHeM ropaepXxarb

Ha KOPPEeCroHOEeHTCKOM CUYETe CpefCcTBa B 06beMe, ornpeaeisseMoM MnyTeM NpuUMeHeHnss KoapduLmeHTa
ycpeoHeHust K o6a3aTtenbHbIM pe3epBaM. HopMaTyBbl, KO3dPUUMEHT ycpeaHeHus 1 rpaduk nepropoB
ycpeoHeHust ycTaHaenvBatoTcss CoBeToM AMpekTopos BaHka Poccum.

OMNEPALIMN ABCOPBNPOBAHUA NNKBNOHOCTU

Onepaumn baHka Poccun Ha Bo3BpaTHOM OCHOBe B popMe MpuBreYeHUs CpeacTs B 4erno3uT
WUnn pasmelleHms obnuraumn baHka Poccun.

OMNEPALINN 3EPKAJTMPOBAHUA

Onepaumm BaHka Poccum no nokynke nnv Npoaaxe MHOCTPaHHOM BamtoTbl Ha BHYTPEHHEM BastoTHOM pbIHKeE,
CBSI3aHHbIE C HAKOTMJIEHMEM UMM UCMOMb30BaHMeM MHbMHOM Poccum cpencts OHB, B TOM uMcne B paMkax
MexaHM3Ma BlooKeTHOro Npaswsa. o 3epkanpoBaHMEM OMnepaLmii MOHMMAETCS, UTO OHW COBEPLUAIOTCS

B TOM e o6beme, HO B OPYrOM HarnpaBneHM Mo OTHOLWEHMIO K MPSIMbIM KOHBEPCUMOHHBIM OnepaLmsaM
MuHbuUHa Poccnm ¢ BaHkoM Poccum. MpoBoaaTCst € Leblo CHU3UTb BIIMSIHWE BHELUHEN KOHbBIOHKTYPbI

1 BIOOKETHBIX MOTOKOB Ha OMHAMUKKY Kypca pyobnsi, COBOKYMHbIX CMPOC U MHPASLMIO.

OMEPALIMY NOCTOAHHOIO OENCTBUS

Onepauun NpefocTaBeHns N abcopbrpoBaHUa TMKBUAHOCTU, MPOBOAMMbIE MO ObpalleHUIo
KpeOUTHbIX OpraHmM3aLmii B llo6oe BpeMsi B TeUeHMe NoUTH BCEro ornepaLmoHHOro AHS niaTexHom
cmcTeMbl BaHka Poccum € MOMHbIM yOOBETBOPEHMEM NOCTYNAOLWMX 3aS9BOK MO 3apaHee 06bsB/IEHHbIM
CTaBKaM (Mpw cobmoaeHN KpeauTHbIMU OpraHM3aLmsaMM YCTaHOB/IEHHbIX TPeboBaHMI).

OMEPALIMN NPEOOCTABTIEHUA NTMKBNOHOCTU

Onepaumnn baHka Poccnm B popMe KpeamTa, peno 1im BastoTHONO CBOMa.



OCHOBHble HarnpaBneHVst eQMHOW rOCYapPCTBEHHOW
[EHEXHO-KPEAUTHOM MONNTUKK Ha 2027 rof
220 v nepuog 2028 1 2029 ronos noccapui

MNAPAJIIESTbHBbIA UMMNOPT

BBo3 B CTpaHy OpUrmHasibHbIX TOBapOB MHOCTPaHHOIO Npomn3BoncTBa 663 cornacum4a npaBoo6na,u,aTen9|.
MJATEXHbIA BAJTAHC POCCUNCKOW ®EOEPALINUA

CratucTnyeckas CUCTEMa, B KOTOPOM OTPAXaloTCs BCE SKOHOMUYECKME ornepaumm Mexay pes3maeHTaMm
M HepesngeHTamm Poccuiickon PepepaLiim, npomsoluee B Te4eHMe OTYETHOro nepuoaa.

MOTEHLMABbHBIA BbIMYCK

TakoM ypOBEHb BbIMyCKa, KOTOPbI SKOHOMMKAa CrOCO6Ha MPOM3BECTU MPW MOSHOM 3arpy3ke $akTopoB
NMPOW3BOACTBA — TPYAA, KanuTana v TEXHONOTUIA — MPU CYLLECTBYIOWMX PECYPCHbIX, TEXHOOMMYECKNX
M MHCTUTYLIMOHASBbHBIX OrPaHUYeHMsIX. TeMmn pocTa NOTEHLMaIbHOMO BbiMyCcKa — 3TO YCTOMUMBas
TPaeKTopus, MO KOTOPOM ABMXKETCA S3KOHOMMKA B AO/ITOCPOYHOM paBHOBECUMU. B cOCTOSHMM
OO/TTOCPOYHOIO PABHOBECUS TEMIMbl POCTa SKOHOMUKM PaBHbI MOTEHLMaNbHbBIM, MHPAALMSA HAXOAUTCS
Ha uenu, a 6e3paboTuLa - Ha eCTECTBEHHOM YPOBHE.

MPOLIEHTHASA CTABKA RUONIA (RUBLE OVERNIGHT INDEX AVERAGE)

B3BelleHHasi MpoLeHTHas cTaBka OOHOAHEBHbIX MEXXOAHKOBCKMX KPeaMTOB (Oeno3nToB) B pyonsix,
oTpaxatoLasi OLeHKY CTOMMOCTU HeobecrneyeHHOro 3arMCTBOBAaHKS Ha YC/IOBUSIX OBEPHAMT.
BaHk Poccum otBevaeT 3a MeTogonormio pacyeta ctaBkm RUONIA, popMmpoBaHme nepeyHs
6aHKOB-YYaCTHUKOB, COOP OaHHbIX, pacyeT 1 MybnmKaumio NpoLEHTHOM CTaBKM.

MPOLIEHTHbIA PUCK

PUCK BO3HMKHOBEHWST GUHAHCOBbIX MOTEPb, B TOM YMC/IE YMYLLEHHOW BbIrO4bl, N3-3a HEGMAronpUaTHbIX
WN3MEHEHWNIN MPOLLEHTHbBIX CTABOK.

MPOLEHTHbIN CBOM (INTEREST RATE SWAP, IRS)

DUHAHCOBBIM KOHTPAKT, MO KOTOPOMY CTOPOHbI CAENKN 0653YHOTCA NEPUOAMYECKM BbiN/IauMBaThb

Ha YCNOBHYIO CyMMY OCHOBHOIO A0J1ra, SABMSIOLErocsl OCHOBaHWEM /151 CBOMA, MPOLEHTbI, BbIpaXKeHHble
B OOHOW BastoTe, B orpefereHHble cpokn. OgHa CTOpOoHa ABMAETCS NNaTeNblUMKOM Mo GUKCUPOBaHHOWM
CTaBKe, YCTaHaBMBaeMOW MpW 3aKIIOUEHNN CAENKM, a ApYyras — MAaTesbLMKOM Mo MNaBatoLLeln CTaBke

(KakoM-nTMbO PbIHOYHOM CTaBKe — CTaBKe pbiHKa MEXXOaHKOBCKMX KPeOUTOB MU M1aBatoLLEN KYNOHHOMN

CTaBke obnuraumm).

NPYOEHUWMAJIbHOE PEIYJIMPOBAHUE

PerynstopHble Mepbl, HarnpaBeHHbIE Ha NMPEBEHTUBHOE YrpaB/ieHe pUcKaM B pUHAHCOBbIX
opraHmM3saumsx, Bkto4vas 6aHkU, yepes popM1MpoBaHME ONTMMasIbHOM CTPYKTYpPbl 6anaHca,

B TOM UMC/e B YaCTU 3aracoB KanuTarna v NMKBUAHOCTU. MpyaeHUManbHoe perynmposaHme
aAKLIEHTUPYETCS Ha BO3MOXHOCTU H6aHKOB MOIMOWaTbh PUCKU 6e3 HapyLIEHUS N1aTeXeCcrnocobHOCTU
M KPeamMTOCNOCOBHOCTH, @ HE Ha OMepPaLIIOHHOM KOHTPOJSIE 3a NPUHATUEM pUCKa.
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PA3PbIB BbIMTYCKA

OTK/IOHEHME PaKTUUECKOro BbiMycka OT MOTeHLMasIbHOro, HeHabnogaemMas BennumHa. Korga
daKTnyeckm TeMn pocTa BbiMycka 13-3a OENCTBUS LIMKIINYECKUX GaKTOPOB MpeBbILLAET

MOTEHLMa bHbIA TEMM POCTa, B 93KOHOMUKE GOPMUPYETCS NMONOXUTENbHbIN (MPONHGNSLIMOHHDIN) pa3pbiB
BbIMyCKa 1 TEMIM POCTa LIeH onepexaeT uerb no nHbnsumn. B obpaTtHoM cnyJyae, korga pakTnyecknm
TEMM POCTa OKa3bIBAETCS HMXE MOTEHLMANbHOMO, GOPMUPYETCS OTpULIATENbHbIN (AE3NHBNSLMOHHDIN)
pa3pbIB BbIMYCKa, @ TEMM POCTa LieH CK/IaAbIBAETCS HVDKE Lenm no MHbAsummn.

PEXWUM MNJTABAIOLWEIO BAJTIOTHOIO KYPCA

PexuM BantoTHOro Kypca, Npy KOTOPOM LiEHTpasibHbI 6aHK He YyCTaHaB/IMBaET OPUEHTUPOB, B TOM
ymcne onepaumoHHbIX, OIS YPOBHS UM M3MEHEHUS KYPCa, MO3BOJISASt KYPCOOOPa3oBaHMIO MPOUCXOAUTb
rnog, BNIUSIHMEM PbIHOYHbIX GaKTOPOB. MNpy 3TOM LieHTpasbHbI 6aHK OCTaBISIET 3a COO0OM MPaBo
MoKynaTb MHOCTPaHHYIO BasItoTy AJ1s1 MOMOSIHEHUS] MEXAYHAPOOHbIX PeE3epPBOB 60 ee Npoaaxu

B Clydae BO3HUKHOBEHUS Yrpo3 Ans GUHAHCOBOM CTabUIbHOCTU.

CTPYKTYPHOE NMEPBUYHOE CAJIbAO BIOOXKETA

PazHuua Mexay cyMmon 6a30BbIX HedTeraszoBbix M HeHedTErasoBbIX AOXOOOB M NEPBUYHBIMM
(HENpPOLEeHTHbIMK, TO eCTb 6e3 yyYeTa pacxoaoB Ha OBCTYXXMBaHME FOCYAaPCTBEHHOIO AOMMa) PacXoaamm
oromkeTa. HoyKaTop ucnonHeHus denepanbHOro 6romkeTa B TepMUHaxX 6I00KeTHOro npasunia. Takke
SABMIIETCH NOKa3aTes1eM HaMpaBIeHHOCTY BIOMKETHOM MOUTUKN. «CTPYKTYPHOE» O3HAYaEeT OUMLLEHHOE
OT LIMK/TMYECKOIO KOMMOHEHTA. B COOTBETCTBUM C JTOMMKOW POCCUIMCKOIO BIOLKETHOMO NMpaBmsia
LIMKITMYECKMM KOMMOHEHTOM SBNSIOTCS AOMOMHUTENbHbIE UK BbiNafatowpme HedTerasoBble 4oXoabl,

TO €CTb OTK/IOHEHME PaKTUHECKMX HedTErasoBbIX LOXOLOB OT 6a30BbIX, BO3HMKAIOLLEE MPU OTKITOHEHNN
LieHbl HedTK OT 6a30BOro ypoBHs. COOTBETCTBEHHO, CyMMa 6a30BbIX HEPTErazoBbIX N HEHePTEra3oBbIX
[OXOO0B YacTO Ha3blBaETCH CTPYKTYPHbIM AoxoaoM. CTPYKTYpHOE NMepBUYHOE canbao biookeTa MOXeT
ObITb MOMOXUTESNbHBIM, TOFAA OHO Ha3bIBAETCSH CTPYKTYPHbIN NEPBUYHbBIN MPODULIAT, UM OTPULATENbHBIM —
CTPYKTYPHbIN NEPBUYHBIN OebULAT.

CTPYKTYPHOE CAJ1IbOO BIOOXKETA

PasHuLa Mexay cyMMoi 6a30Bbix HedpTerasoBbiX U HeHedTerasoBbiX AOXOLOB M pacxXodaMu GrooKeTa.
MHavKaTop UcrnonHeHns denepasnbHOro GromkeTa B TEpMUHAX G1oaXeTHOro npaeuna. CTpyKTypHoe
canbao 6t04KeTa MOXET BbITb MOSIOXUTENbHbBIM, TOFOa OHO Ha3blBaeTCA CTPYKTYPHbIN NpodurumT,

WM OTPULLIATENBbHBIM — CTPYKTYPHbBIM AebULIMT.

CTPYKTYPHbIA OEDULINT/MPOPULINT TMKBUOHOCTU BAHKOBCKOIO CEKTOPA

CTPYKTYPHbIN AedULINT — COCTOSIHME BAHKOBCKOMO CEKTOPA, XapaKTepm3ytoLeecs CyLeCTBOBaHMEM
YCTONUMBOM MOTPEBHOCTU Y KPEeOUTHBIX OPraH13aLmi B MpUBIeYeHnn MMKBuMaHoCTY B BaHke Poccun.
CTPYKTYPHbIV MPOdULIMT XapakTepn3ayeTcst GOPMUPOBAHNEM YCTOMUMBOIO M30bITKa JIMKBUAHOCTU

Y KpeOUTHbIX OpraHn3aumi 1 HeobxoamMocTbio A BaHka Poccum npoBogmTh onepaumm rno ee
abcopbrpoBaHMIO. PacueTHbIN YpoBEHb CTPYKTYPHOIO AeduumTta/mpoduumta MMKBUMOHOCTV NpencTaBnseT
coboI pasHMLy Mexay TpeboBaHuaMM BaHka Poccum K KpeauTHbIM OpraHM3aLysiM Mo onepaLmamM
NpenocTaBneHnst IMKBUOHOCTU M 0bsisaTenbcTBaMm BaHka Poccum nepen, HUMM Mo onepaumsm
abcopOUPOBaHUS NIMKBUOHOCTU C YYETOM CabAo MeXOy OCTaTKaMu Ha KopcueTax 6aHKOB M yCpenHseMom
BENTMUMHOM 06si3aTerbHbIX pe3epBoB (YOP). YueT B pacyeTe canbao Mexay kopcyetamm 6aHkoB 1 YOP
MO3BOSIAET UCKIIOUNTD BIIMSIHWME Ha MOKasaTeslb onepaLmii, KOTopble OTpaXxaroT CcTpaTerm 6aHKoB

Mo NOAAEPXKaHUIO 0653aTeNbHbIX PE3EPBOB.
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TAPITETUPOBAHUE MHDNALUU

CrpaTerust BeHeXHO-KPEeaAUTHOWM MONUTUKN CO CNEAYIOWMMM NPUHLMMAMU: OCHOBHOM LiESbo
DEeHEeXHO-KpeauTHOM MOMTUKK SBNSIETCS LIeHOBas CTabWbHOCTb, Lie/lb MO MHGMSLMM YETKO
ob603HayeHa 1 06bsiBNEeHa, B YCITOBUAX PexXKrMa MnaBatoLero Kypca OCHOBHOe BO3[4eNCTBME
DEeHEeXHO-KpeauTHOM MOIMTUKN Ha SKOHOMUKY OCYLLECTBISETCS Yepes NPOLEHTHbIe CTaBKW,

peLleHust MO OeHEeXHO-KpeaouTHOW MOoMTUKE NMPUHKMMAKOTCS Ha OCHOBE aHanm3a LWMPOKOro Kpyra
MaKpO3KOHOMUYECKMX NoKasaTenem 1 Ux NporHo3a, Npy 3TOM LIeHTpasibHbI 6aHK CTPEMUTCS CO30aBaTb
yeTKMe OpUEHTMPbI ANst HAaceneHus 1 G13Heca, B TOM YKMC/e NYTEM MOBbIWEHUS MHPOPMALIMOHHOMN
OTKPbITOCTU.

TPAHCMUCCUOHHbI MEXAHU3M

MexaHM3M BIIUSHUS U3MEHEHUS KITFOUYEBOWM CTaBKM M CUIrHasma o ee 6y,u,yu.|,1/|x M3MEeHEeHNAX Ha VIHCI)I'IFILI,VHO
Yepes3 pa3Hble CerMeHTbl CI)VIHaHCOBOFO PbIHKa, C6epe)KeHVIﬂ, n0Tpe6r|eHV|e, mHBECTUUMN N COBOKyI'IHbIVI
cnpoc. 'amMeHeHune K/ItOYEBON CTaBKU TPAHCTMPYETCA B SKOHOMUKY MO pa3/inyHbIM KaHaiaM
(I'IpOLl,eHTHOMy, KpeonTHOMY, BaltOTHOMY, 6aJ'IaHCOBOMy, KaHany VIHCI)J'IﬂLI,l/IOHHbIX OXMOAHUN U ,El,perIM).
KntoueBasi CTaBka He BNUSET Ha 3KOHOMUKY MI'HOBEHHO. [nsa Toro 4tobebl TPaHCMUNCCHA cpa60Tar|a
MOJTIHOCTbIO, Tpe6yeTc9| rog-rnonrtopa.

TPEBOBAHUSA BAHKOBCKOW CUCTEMbl K SKOHOMUKE

TpeboBaHWMsA 6GaHKOBCKOW CUCTEMbI K HEDUHAHCOBBIM U PUHAHCOBbLIM OPraHM3aLMsaM U HaceneHumio

B pyos1six, MUHOCTPaHHOW BasltoTe M OparoLeHHbIX MeTaslax, BK/oYas NMpenocTaBieHHble KpeauTbl (B TOM
umcre NPOCPOUEHHYIO 3340/IKEHHOCTb), MPOCPOYEHHbIE MPOLIEHTbI MO KPEeaUTaM, BIOKEHNS KPeOUTHbIX
OpraHu3aLmMii B SOIOBbIE U oNeBble LieHHble 6yMaru 1 BeKcens, a Takke Apyrme GopMbl yyacTus

B KanuTasne HePpUHaHCOBbIX 1 GUHAHCOBBLIX OPraHM3aLMM 1 NPOYYO LEOUTOPCKYO 3340/KEHHOCTb

Mo pacYeTHbIM onepauusiM ¢ HePrHaAHCOBbIMU M GUHAHCOBbBIMX OPraHN3aLMSMU U HACENEHMEM.

PNHAHCOBASA CTABUJIbHOCTb

CocTosiHMe PUHAHCOBOM CUCTEMBI, MPU KOTOPOM He MPOoUCXoanT GOPMUPOBaHMS CUCTEMHBIX PUCKOB,
CMOCOBHbIX MPU peanmsaumm okasaTb HeraTMBHOE BO3AENCTBME Ha NMpoLecc TpaHcdopMaumm
cbepexeHnin B MHBECTULMU U pearibHbI CEKTOP 3KOHOMUKU. B cnuTyaumm GrHaAHCOBOM CTabubHOCTU
3KOHOMMKa Boriee YCTOMYMBA KakK K BHYTPEHHUM, TaK U K BHELUHWM LLOKaM.

3KOHOMMUYECKUA POCT
YBenumyeHne obbeMa Bbilycka TOBapOB M YCNYr B 9KOHOMUYECKOW cUcTeMe (CTpaHe, permoHe, Mmpe).

OCHOBHble KOSTMYECTBEHHbIE MHAMKATOPbI 3KOHOMUYECKOIro pocTa - NMPUPOCT peanbHoro BBl B Leom
wnn BBl Ha ayuwy HaceneHus.
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CNMUCOK COKPALLEHUA

AO - aKkLMOHEepHoe o6LWecTBO

AO «®K MCIM» - akupmoHepHoe oblecTBo «PepepanbHas KOpropaums Mo pasBUTUIO Manoro
M cpegHero npennpuHMMaTebCTBa»

ANMK - arponpoMbILWAIEHHbIM KOMMIEKC

6.n. - 6a3ucHbIN NyHKT (0,01 NPOLEHTHOrO MyHKTA)

BBIM - BasioBOW BHYTPEHHWM NPOLYKT

OM - 0OMONHNTENbHBIN MEXaHM3M NPenoCTaBIEHUS IMKBUOHOCTU
O®DO - [anbHeBOCTOUHbIN deneparbHbii OKpyYr

EBC - EgvHas 6roMeTpuyeckasi cucTeMa

ELB - EBponenckuni LeHTpasibHblr BaHK

XKKY - XnnuiHo-KoMMyHasbHble yCyri

XKKX - XMIULLHO-KOMMYHaNIbHOE XO35IMCTBO

UBK - nHayKaTop naMeHeHns buaHec-knmMaTa baHka Poccum
UMW - nHoekc NnoTpebuTenbckux LeH

KOBP - kynoHHble obnuraumm BaHka Poccum (OBP)

KIMM - KBapTasibHas nporHo3Hasa Mogenb

MBK - Mex6aHKOBCKMe KpeamTbl

MB® - MexayHapopnHbI BastoTHbINA GOHA

MCI - Manoe 1 cpegHee NpeanpUHUMaTENbCTBO

M®K - Mm1poBo dpurHaHcoBbIN kKpuamc 2007-2008 ropos
HIrO - HedTerasoBblie ooxoabl

HAC - Hanor Ha go6aBMeHHYIO CTOMMOCTb

HKJ1 - HopMaTuB KpaTKOCPOUYHOW JIMKBUOHOCTU
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HHIA - HeHedTerasoBble Aoxoabl

HHKJ1 - HauMoHanbHbIM HOPMaTUB KPaTKOCPOYHOWM JIMKBUOHOCTMU

HM® - HerocyaapCTBEHHbIN MEHCUOHHDBIN GOHL,

OM - OCHOBHOW Me&XaHM3M NpenoCTaBeHUs IMKBUOHOCTMU

OHEAOKM - OcHOBHble HanpaBneHus eguHOM rocygapCTBEHHOW AEHEXHO-KPEAUTHOM NONUTUKU
00O - O6LECTBO C OrpaHNYEHHOM OTBETCTBEHHOCTBIO

000 «MHDOM» - NHCTUTYT doHaa «O6LWEeCTBEHHOE MHEHME

OdP3 - obnmraumm penepanbHOro 3anma

O®D3-UH - obnuraumm pepepanbHOro 3amma ¢ MHAEKCUPYEMbIM HOMVHANIOM
n.A. - MPOLEHTHbIN MyHKT

ANC - napuTeT NoKynaTesbHOM CMOCOBHOCTH

MADO - MNpuBomKcKNM benepanbHbIA OKpYr

PMB6 - wecToe nspaHve PykoBoacTea Mo NnaTteXXHoOMy 6anaHcy 1 MexayHapooHOW MHBECTULIMOHHOM
nosvumm (MexayHapoaHbiv BamtoTHbIN GoHA)

C3®DO - CeBepo-3anagHbiv deneparbHbi OKpyr

C.K. — OL|eHKa C MorpaBKoOM Ha CE30HHOCTb

C.K.I. - MPUPOCT C MOMpaBkoOW Ha CE30HHOCTb B MNEPECYETE Ha rog
CK®O - CeBepo-KaBkasckni peneparbHbii OKpYr

C®DO - Cubumpckui denepanbHbI OKpyr

C®P - cTpaHbl ¢ GOPMUPYIOLLMMUCS PbIHKaMK

TM OKI - TpPaHCMUCCUOHHbIM MEXaHWU3M AEHEXHO-KPeaUTHOM NOIMTUKU
YCH - ynpolieHHasi CUCTeMa Hanoroob1oXeHUs

Y®DO - Ypanbckun denepasnbHbli OKpyr

DUB - Pumanbl MHOCTPaHHbBIX 6aHKOB

®HB - ®oHA HaumoHanbHOro 6,1arococTosaHUSA
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DOP - DoHp 0b6a3aTeNbHbBIX pe3epBOB

®DPC CLWA - DepepanbHas pesepBHas cucteMa CLUA

LB - ueHTpanbHbIn 6aHK

LUDA - umdposble prHaHCOBbIE aKTVBbI

DO - LleHTpanbHbIN denepanbHbIi OKpyr

IODO - HOxHbIM penepanbHbIN OKpYyr

Core CPI - Core Consumer Price Index (6a30Bbit MHAEKC MOTPEOUTENBCKMX LIEH)

ELB - Effective Lower Bound (adpdeKkTnBHas HUXHSAS rpaHMLLa)

IRS - Interest Rate Swap (MpoueHTHbIN CBOM)

PCE - Personal Consumption Expenditures (MHOEKC NMMYHbIX PaCXO40B NOTpedUTEnen)

RUONIA - Ruble Overnight Index Average (B3BelLueHHas NpoLeHTHasi CTaBKa OAHOOHEBHbIX
MeX6aHKOBCKMX KpeaMTOB (Oerno3nToB) B py6six)

ZLB - Zero Lower Bound (HyneBasi HWXHSIS rpaHMLa)
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