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OCHOBHbIE HaMpPaBeHUs eANHOM rOCYNapPCTBEHHOM
NEHEXKHO-KPeOMTHOW MOSMTUKA Ha 2025 rof
2 1 nepuon 2026 1 2027 ronos

BBEOEHWE

B OcHOBHbIX HarnpaBleHNAX egnHom FOCy,D,apCTBeHHOVI ,D,eHe)KHO-er,D,MTHOVI nonutnkn baHk Poccum
eXxXerogHo pacKpbliBaeT Uernn 1 noagxobl K rpoBegeHuMio ,D,eHe)KHO-er,D,MTHOVI MONNTMKI, CBOM B3rNAL4,
Ha TeKyllee COCTOAHNE SKOHOMUMKK U MNMPOrHO3bl ee pa3BUTUA B Cpe,D,HeCquHOVI rnepcnexKkTmsee.

Peannsys oeHeXHo-KpeauUTHyIo nonnTnky, baHk Poccum ncxoamt ns cBoen OCHOBHOM GYyHKLIMN,
3aKpernneHHon B KoHCcTUTyumm Poccuinckon Gepepaunm: salimTa U obecneveHme yCTOMUMBOCTU pyors.

B cootBeTcTBMM ¢ PefepalibHbiM 3akoHoM oT 10.07.2002 N2 86-P3 «O LleHTpanbHoM baHke Poccuinckomn
®epepaummn (baHke Poccuim)» 3Ta GyHKLMS BbINOAHSAETCH NOCPEACTBOM NoaaepXKaHusi LIeHOBOW
CTabUNbHOCTW, TO €CTb YCTOMUYMBO HU3KOM MHONAUMKM. ObecrneurBast LEHOBYIO CTabMUIIbHOCTb, BbaHk
Poccum cosgaeT 0gHO 13 HEOOXOAMMBIX YCIIOBUIA 151 YCTOMUMBOIO SKOHOMMYECKOIO pasBUTKS CTpaHbl.

B koHue 2023 - nepsom nonosuHe 2024 roga pocCUMCKas SKCHOMKMKa Npodormkana pacTtum
BbICOKMMM TeMraMn. OHKM BbININ 3HAYNTENBHO Bbille TeX, kKoTopble baHk Poccum oxmnpan B 6a3oBoM
cueHapum OHETOKIT 2024 -2026. OCHOBHbIM ApanBepOM pOCTa OCTaBasiCa BHYTPEHHUM Cnpoc.
[NpoaomikatoLMACH poCcT AOXOO0B HaceeHUs 1 NpUBbIIM KOMMaHWIA, Hapsay ¢ 6IomMKeTHbIMA
CTUMYNaMu, MOAAEPXKMBANNA MOTPEBUTENBCKYIO M MHBECTULMOHHYLIO aKTUBHOCTb. [oTpebutenbckmni
OMTMMM3M OCTaBasICH BbICOKMM, @ KOMMaHWUMN CTPEMUINCE 3aHSATb OCBODBOAMBLIMECS HULLM Ha PbIHKE

B YCNIOBUSIX CAHKUMM M yXOAa psaa 3apybexHbIX KOMMaHUA C pOCCUMCKOro pbiHKa. [ocrie moBbileHns
K/IIOYEBOM CTaBKM BO BTOpom nonoBuHe 2023 roga 0o 16,0% rogoBbixX AeHEXHO-KpeaUTHbIE YCNOBUS
CYLLECTBEHHO Y>KecToumnmnch. B To ke BpeMs pacTylume aoxoapl U Npubbisib MO3BOMSSIN KOMMaHUSM

1 HacesneHMIo NMpoaoIMKaTh HapalLMBaTb MPUB/IEYEHe KpeanToOB, HECMOTPS Ha BbICOKME MPOLEHTHbIE
CTaBKW. Kpome Toro, MHOrMe KoMMaHW1 MpUB/eKasii KpeamThbl Mo MaBatolwyM CTaBkaM B OXXMOaHNN
CHWDKEHUS KJTIOYEBON CTaBKUW. PaclumpeHne KpeauToBaHUS Takoke NoaaepKmMBarnio BHYTPEHHUIA Crpoc.

I'IpM 3TOM BO3MOXHOCTU AN4 yBe/IMYeHUA rnpen1oXXeHnda B OTBET Ha POCT Cripoca 6bin OorpaHn4yeHbl.
3arpy3Ka Nnpomn3BoOACTBEHHbIX MOLLHOCTer OCTaBasiacb BbICOKON. KoMMaHMM B xode orpocoB
cooblwann o pocTe ,D,e(l)l/ILl,l/ITa Kaapos. OHun OonNnTMMN3nMpoBaJi Npon3BOACTBEHHbIE MNPOoLIeCChl,
3aKyrasn HoBoe O60py,D,OBaHl/Ie, UTO6bI BOCMOMHNTL HEXBaATKY pa6oqel7| CWJ1bl TEXHOJTOIrMYeCKMIMN
peleHnaMn. OpHako Harnpsa>eHHOCTb Ha pbiHKEe Tpyda He Cnagalia. e ifele) yoep)XaTb nepcoHarn,
KOMIMaHN NOBbILa 1N 3apa60THy+o nnary, YTO YBEIMYMBario X N3OSP>XXKA. HononHnTenbHbIM CbaKTOpOM
POCTa nagepxek KOMMaH1M 6bino ycurneHune CaHKUMA. KoMMNaHWsaM cTano crioxkHee npmo6peTaTb
O60py,D,OBaHl/Ie N KOMMEeKTYoLume ana paclmnpeHna npon3BoaCcTBEHHbDIX MOLLHOCTEN U nognep>aHn4d
pa6OTOCI'IOCO6HOCTl/I nMetoLnXcs. YBenmumBanmch Ux 3aTpaTbl Ha NNIOr'MCTUKY 1 NpoBeaeHne
TpPaHCrpaHN4HbIX rraTexxen.

B ycnoBmsx BbICOKOrC pocTa BHYTPEHHEro Crpoca, ornepexaBnllero paclupeHne npeasioxeHms,
KOMMaHMAM 6bI10 NPoLLE MNepeHOCUTb BO3POCLIME U3AEPXKM B LeHbl. B pesynbtate nHpnaumoHHoe
JaBneHMe OCTaBasioChb NOBbIWEeHHbIM. [ocne cHMkeHMa B | kBapTane 2024 roga MHGNGUMOHHOE
OaBneHune BHOBb YCUIUIIOCH B anperie — utone. OT4acTu 3To 6bIN1o CBA3aHO C BpeMeHHbIMU pakTopaMu.
OnHako 60/blUMHCTBO MOKasaTeNen YCTOMUMBON MHOMALMK (MCKIOYaoLWMX BNMSHME BpeMeHHbIX
$aKkTOpPOB) Takke MOoBbICKUIIOC. YCKopeHe MHONALMM COMPOBOXOaNIOCh POCTOM 6OMbLUMHCTBA
MHOMNKATOPOB UHPALIMOHHbBIX OXMAAHWIA, YUTO YCUNIMBANO MHEPLIMKO YCTOMYMBON MHONSLMN.
YeenmieHne MHGNSUMOHHOMO AaBNeHMS YKasblBaslo Ha COXpaHeHMe 3HaYNTENbHOro neperpesa
3KOHOMUWKM U ee OTKIIOHEHWE BBEepX OT TPaeKTopuM cbanaHCMpOBaHHOIO pocTa. B aTux ycnoBmsx baHk
Poccunm B utone 2024 roga noBbICMA KIoUeBYo cTaBky Ha 200 6.m., oo 18,0% rogoBbix, 3HaYUTENIbHO
MOAHSAN ee NPOrHO3HYKO TPaeKTopUo B 6a30BOM CLEHAPUKM M a1 CUrHa © TOM, UTO ByAeT OLleHMBaTb
LLeNnecoobpasHOCTb AafbHENLIEro MOBbILLEHNS KITIOYEBOW CTaBKM Ha BIMKaMLIMX 3ace]aHnsX.
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B 6a30BOM NporHo3HOM cleHapun baHk Poccum npeanonaraeT, YTo MUpOBasi 3KOHOMWKAE MPOAO/DKAT
pa3BMBaTbCS B paMKax TeKyLMx TpeHaoB. LieHTpasnbHble 6aHKM CTpaH C pa3BUTOMN 3KOHOMUKOM,
CTPEMSCh CHU3UTb MHOASUMIO, OyayT NOAONEPKMBATD XECTKNE ASHEXHO-KPEAUTHbIE YCITOBUS
nMpoAcmKnTeribHoe BpeMsi. BMecTe ¢ TeM, yunTbiBasi COXPaHSIIOLLYIOCS YCTOMYMBOCTb MUPOBOM
3KOHOMMUKM K BbICOKMM MPOLIEHTHbBIM CTaBKaM, 3Ha4MMOIro 3aMe/IeHNs] ee pocTa He OXMOAETCS.

310 6yaeT NoadepXmBaTh CMPOC Ha TOBapbl POCCUINCKOrO akcrnopTa. B To Xe BpeMs coxpaHeHue
CaHKLMOHHbIX OFPaHUYEHNA Ha MPOrHO3HOM FOPU30OHTe BYAET CAEPXVMBaTb POCT 3KCMNOpPTa U MMMNopTa.
lNo nporHosy baHka Poccum, ueHbl Ha HedpTb ByayT NnaBHO cHMKaTbea ao 70 gonnapos CLLA

3a 6appenb B 2027 roay B YCITOBUSIX OXMOIEMOrO YBENIMUeHNs 4oobiumn HedpTn B cTpaHax OINEK+

1 COOTBETCTBYIOLLENO PaCLUMPEHNS MPeaSTIOXEHUS.

TpaHchopMaLUmsa pOCCUMCKOM IKOHOMUKU B BivbKanluMe rofdbl Npoaoc/HKMTCS. B ee cTpykType 6yaet
npeobnagaTb BHyTpeHHMA cripoc. JJons aKkcnopTa 1 MMMopTa ByaeT MeHblue TOW, KoTopas Habntoganach
B AOCaHKLMOHHbIX nepuog, [No nporHosy baHka Poccun, B 2024 rogy pocCUMcKas SKOHOMUKA
BbipacTeT Ha 3,5-4,0%. HaunHasg co BTopon nonosuHbl 2024 roga neperpeB B 3KOHOMUKE HauHeT
MoCTENeHHO CoKpaLLaTbcs. 3ToMy ByaeT cnocobCTBOBaTh MPOBOAMMAas AEHEXHO-KPEAUTHasS NOMTUKA.
B 2027 rogy poccuiicKas 3KOHOMMKA BEPHETCS Ha TpaekTopuio cbanaHcmpoBaHHoro pocta B 1,5-2,5%.
TeMmbl yBenMueHus: NoTpebuTeNIbCKoro M MHBECTULIMOHHOMO Crpoca B 6rvbkalilume rogbl CTaHyT bonee
yMepeHHbIMU. 1o Mepe aganTauyn K YCUIEHMIO CaHKLIMOHHBIX 6apbepOoB pOCT 3KCropTa U MMMopTa
BO30HBHOBUTCA Nocre cHmkeHus B 2024 roay. MHnauma cHmsutea go 4,0-4,5% B 2025 rogy

1 6yaeT HaxoamTbes BONM3M 4% B ganbHenweM. [1ng aToro notpedyeTcs nogaepXvrBaTh XecTKme
DEeHeXHO-KpeauTHble YCNoBUS MPOAO/HKUTENbHOE BpeMs. Bbicokas ktoyeBas cTaBka obecrneunT
HEOBXOAMMYIO PearbHYIO XECTKOCTb AEHEXHO-KPEeANTHbBIX YCAOBUM OIS CHYDKEHNS KpeauUTHON

1 yBenM4eHns cbeperatenbHON akTUBHOCTM KOHOMUYECKMX areHTOB B YC/IOBUSIX MX MOBbILLEHHbIX

N He3assKopeHHbIX MHPNAUMOHHBIX oxnaaHui. o oueHkaM baHka Poccun, B 2024 rony kntoueBas
CTaBKa B cpeaHeM cocTaBuT 16,9-17,4% rogosbix, B 2025 roay - 14,0-16,0% rogosbix, B 2026 roay -
10,0-11,0% rogosbix. B 2027 roay kntoueBas CTaBka B cpegHeM cocTtaBuT 7,5-8,5% rogosbix,

YTO COOTBETCTBYET AMana3oHHOW OLEHKE AOSITOCPOYHON HENTPanbHOW CTaBKM B POCCUIACKOMN
3KOHOMMKe. OTa oLleHKa noBbilweHa baHkoM Poccum Ha 1,5 m.n. Mo cpaBHEHMIO C MpeablayLien C y4eToM
KOMI/1IEKCHOMO MepecMoTpa NpoMsoLlealnX 3a rnocsegHne 5 net naMeHeHMn B 9KOHOMMKE, CBA3aHHbIX
CO CTPYKTYPHbIM POCTOM CMpOca Ha MHBECTULIMN U YBESTMYEHMEM PUCK-MPEMUU, CMSAMYEHEM
rMapaMeTpoB BIOMKETHOO NpPaBW/ia M NOBbILUEHNEM YPOBHS HEMTPasibHbIX MPOLEHTHbIX CTaBOK B MUpe.

OCHOBHble pUCKM SIS pa3BUTUS POCCUMCKON SKOHOMMKM CBSI3aHbl Kak C BHYTPEHHUMM, Tak

M C BHeWHWMK ycroBusaMn. C yyeTom aTtoro baHk Poccrm paccMaTpurBaeT ABa aflsTePHaTUBHbBIX
HebnaronpuaTHbIX cueHapus. CueHapuin «[MponHdNaumoHHbIF (Boille cnpoc)» Npeanonaraet 6onee
BbICOKYIO A0SO PACXOA0B BIOMKETa, MPUXOASALUMXCS Ha JIbrOTHble MPOrpaMMbl KpeaMToBaHWS, a Takoke
pacLlIMpeHne NPOTEKLIMOHUCTCKMUX Mep, HamnpaBfieHHbIX Ha CTUMYIMPOBaHWe NMMOPTO3aMeLLEHMS.
CueHapuni «PurckoBbi (TNobanbHbIn KpU3KWC)» NpearnosiaraeT BO3MOXHOE yXyAleHNe CUTYaLIMA

Ha MMPOBbIX GUHAHCOBbBIX PbIHKaX, YTO MOXET MPUBECTU K rMnobanbHOMy GrHAHCOBOMY KPU3UCY.
Peanunsaums prckoB B 06omx cLeHapusix, Mo oueHkam baHka Poccun, mpuBeneT K 6o5ee BbiCOKOM
MHONsaUMKM B 2025-2026 rogax v noTpebyeT nposeaeHUs Horee XeCTKOW AeHEXHO-KpeaUTHON
MOSIMTUKM MO CpaBHeHWIo ¢ 6a30BbIM cueHapueM. MHOMSUMS BepHeETCS K Lienn noaxe, YeM B 6a30BOM
cLeHapun.

CuUTyaLMs B POCCUIMCKON 9KOHOMMKE MOXET pa3BurBaTbcs U 6oree 6/1aronpusaTHO, YeM B 6a30BOM
CcLeHapuu, B c/lydae peannsaumn psaa ycnosuii. B cueHapnn «[e3anHenaumoHHbIn (Bbille noteHumarn)»
npeanoriaraeTcs, YTo 3a CYeT YBENIMUEHNS MHBECTULIMIA B OCHOBHOM KanuTtan U 6o5ee BbICOKMUX
TEMIMOB pOCTa NMPOU3BOAUTENBHOCTM TPYAa NMPEeM/IOKEHMNE B IKOHOMMKE CYLLECTBEHHO paclIMpsaeTCs.

B pesynbrate pocT npenioxeHns 6yaeT COOTBETCTBOBaTL PaClIMPEHUIO BHYTPEHHEro crpoca.
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Kak 1 B 6a30BOM cLieHapunn, MHGIALMS BEpHETCSA K Lienn yxke B 2025 rogy, npy 3TOM BO3MOXHO 6onee
B6bICTPOE CMArUEHNE AeHEXHO-KPEeOUTHOM MONUTUKM.

BaxxHbIM $hakTOpOM, KOTOpLI BYAET BNUATL Ha SKOHOMUKY B NIOGOM M3 CLIeHApWERB B NpeacTosAlmMe rofpl,
ABNAETCA BIoMKETHas NONUTKKA. MNpy NOAroToBKe MaKPO3IKOHOMUUECKOTO MPOrHO3a M NMPUHATUM peLLeHi
no KoueBo cTaBke BaHk Poccin yunTbiBaeT napaMeTpbl BIOMKETHON MNOSUTUKA U MIaHUPYyeMble Mepbl.
OTBeTCTBEHHaA 1 cBanaHCUpoBaHHas BIOMKETHas NOMUTMKA C OMOPOI Ha BIoMKETHOE NPaBMIO ABNAETCA
HeOBXOAVMBIM YCITOBMEM AJ151 COXPaHEHWSI MAKPO3IKOHOMNUECKOM CTaBUIBHOCTH.

INpn NtobbIX CLIEHapUSX pasBUTUSA COBbITUIA KaK B POCCUACKOW, TaK M B MUPOBOM 3KOHOMMKE OEHEXHO-
KpeamTHas NosMTMKa ByaeT HanpaBnieHa Ha AOCTMXKEHME ee OCHOBHOM Lenn - obecnedyeHne LieHOBOM
cTabunbHocTn. O6ecneunBast YCTOMUMBO HU3KYIO MHPNsaUMo, baHk Poccun cospaeT HeobxoamMble
YCNOBUS OIS Pa3BUTUS SKOHOMUKM, B TOM Yncne Ans GopMMPOBaHMS YCNIOBUIA CHANaHCUPOBAHHOTO

N YCTOMYMBOIO SKOHOMMYECKOro pocTa. LieHoBasi CTabMbHOCTb MPpY MPOYMX PaBHbIX YCITOBUSIX:

e [aeT BOBMOXHOCTb KOMMaHUSAM M HAaceNeHMIo Nydlle NMiaHUpOBaTb CBOO AESTENbHOCTD;

e  CMOCOBCTBYET MOBbLILLEHNIO AOCTYNHOCTU 3aeMHOIO GUHAHCUPOBAHUS BHYTPW CTPaHbl;

e 06EeCcneyYnMBacT 3aLUMTY AOXOAOB U COEPEXEeHUN rpaxaaH OT 3HaUMMOrO HernpeacKasyeMoro
obecLeHeHus;

e YKpennsieT Aosepue K HaLWOHaNbHOM BaslloTe M MOBbIWAET ee NPUBIIEKATEIbHOCTb B KavecTse
cpencTBa cHepexeHns:;

e  YBENMYMBAET NPMBNEKATENbHOCTL PY6Ss Kak BastoTbl A1 PpaCYETOB M KOHTPAKTOB, B TOM Y1CSie

Ha MeXayHapOAHOM YpOBHe.

C 2015 roga baHk Poccun npu peannsaumm OeHeEXHO-KPeANTHOW MONUTUKA CNEAYET pexXuMy
TapreTMpoBaHns HONSUMK, PYKOBOACTBYSCH JTYULMMM MUPOBbBIMU MPaKTUKaMM.

BaHk Poccum ycTaHaBNMBaET KOIMYECTBEHHYIO Lefb Mo MHGASLMN. 3To rogosast MHGISUMS

BONM3n 4%. Llenb nencTByeT Ha MOCTOSHHOM ocHoBe. [pr 3ToM ¢ yyeToM pesynbratoB O630pa
OeHEeXHO-KpeaUTHOM NONMMTUKK, NpoBeaeHHoro baHkoM Poccum B 2021-2023 rogax, B pOCCUNCKON
3KOHOMMKE eCTb MPEAnOChISIKA OIS CHYDKEHWS Lenv No MHbnsumm B 6yaywem. baHk Poccumn ouenHnt
Llentecoobpas3HOCTb TAaKOrO CHIDKEHUS Moce 3aMmedieHns MHGASUMN U ee cTabunusaumm B6nman 4%.
[NpK 3TOM CHWMKEHME e Mo MHPNSLUMM BOBMOXHO He paHee 2028 roga. Ecnn baHk Poccnm npumet
Takoe pelleHue, oHO ByaeT obbsBIeHO 3ablaroBpeMeHHo.

Peanunsys geHexxHo-KpeanTHyo nonnTnky, baHk Poccumn BosgencTByeT Ha AMHAaMUKY LIEH C MOMOLLBIO
KJTIOYEBOM CTaBKM M KOMMYHMKALIMM O €e BO3MOXHOM M3MeHeHUN B byaylleM. 3To Bo3gencTamne
MPOUNCXOAMT Yepes OJ/IMHHYIO LIeMOYKY B3aMMOCBS3EN — TPAaHCMUCCUOHHBIA MeXaH3M. MaMeHeHme
KJ/IIOYEBOMN CTaBKM M KOMMYHMKALIMS O ee BO3MOXHOM M3MEHEeHN B OyayLLEM BUSIOT Ha MPOLEHTHbIe
CTaBKW B pa3fiM4HbIX cerMeHTax GUHaAHCOBOMO pbiHKa, KOTUPOBKM LIeHHbIX ByMar 1 Kypc pybns.
MNaMeHeHMe 3T1X MoKa3aTenen B CBOKO ovepedb onpenenseT pelieHns 3KOHOMNYECKX areHTOB

0 cbepexeHnn, NoTpebneHnn, MHBeCTUPOBaHWW. B pesynbrate dopMmpyeTcs BHYTPEHHUIA CNPOC

B DKOHOMMKE, KOTOPbIA BAINSIET Ha AMHAMUKY LieH. [11s Toro 4tobbl pelleHns No geHeXHOo-KpeanTHON
MONMTUKE Yepead 0BO3HaYEHHYIO LIeMOYKY B3aMMOCBS3EN B MOIHOM Mepe OTPasuiiMChb Ha AnHaMUKe
LieH, Hy>HO Bpems. o oueHkaM baHka Poccunm, ana atoro Tpebyetcs 3-6 kBapTanos. [ToaToMy,
MPUHUMas peLLeHs MO AeHEXHO-KpeanTHOW nonmtmnke, baHk Poccumn onmpaeTtcs He TONbKO Ha OLEHKY
TeKYLLEN CUTYaLIMU, HO N Ha MAKPOIKOHOMNYECKNMA MPOrHO3. OH MO3BOMASIET OLEHUTb, KaKe AeHEXHO-
KpeanTHble YCIIOBUS AOMKHbI CIIOXUTBCS B 9KOHOMMUKE, YTOBbI obecneunTb nHdngumio Bonnsm 4%

Ha roOpU30OHTE BANSIHUS OEHEXHO-KPeanUTHOW NonmTukn. [1ng paspaboTku nporHosa baHk Poccun
WNCMOJIb3YET COBPEMEHHbBIE MaKPO3KOHOMMYECKME MOOENN.

Mpu TapreTrpoBaHnn MHPNAUMKM BaHk Poccunmn npnaepxmBaeTcs pexkiMa niaBatoLlero BasiloTHOMo
kypca. OH nossonseT baHky Poccun npoBoamTb HE3aBUCUMYIO OT APYIrMX CTpaH AeHEXHO-



OCHOBHble HaMpaBieHVsl eAMHON FrOCYAaPCTBEHHOM
NEeHEXKHO-KpenMTHOW MOMMTUKA Ha 2025 rof
Beenerue 1 nepuron, 2026 1 2027 ronos 5

KpeOUTHYIO MONUTUKY. MNaBatloLLmii Kype CriaXmnBaeT BO3OeNCTBME BHEIUHUX $aKTOPOB Ha SKOHOMUKY,
obecreynBaeT ee NOACTPOWKY Mo, MEHSIOLLYIOCS BHELLHIOW cpedy. B HacTosllee BpeMs B YCITOBUSX
orpaHMYeHU Ha OBVKeHWe KanuTara AMHaMUKa Kypca pybrnsa onpefdenseTcs B 60/bluei cTeneHm
6anaHCOM Crpoca UMMOPTEPOB Ha MHOCTPaHHYHO BartoTy U ee NpedJIoKeHUs CO CTOPOHbI 3KCMOPTEPOB.
BnmsaHmWe NoTokoB KannTana Ha AMHaMUKY Kypca OCTaeTCsl MeHee 3HauMTesbHbIM, YeM paHblLle. Mepbl

Mo KOHTPO/IIO 3a ABMXKEHMEM KannTana Harnpas/ieHbl Ha nogaepXaHue cTabunbHOCTY GUHAHCOBOIO
CEeKTopa 1 MMEeIOT MPEMMYLLECTBEHHO OTBETHbIM XapaKTep.

BaHk Poccum cTpeMUTCS MakCUManbHO OMNepaTrBHO M MOMTHO pPacKpblBaTb MHGOPMAaLIMIO

O NPOBOANMON AEHEXHO-KPeaMUTHOM NonmuTuke. Beaetcsa noctosHHas paboTa Hag, paclumpeHmneM
OXBaTa KOMMYHWKaALWW M NOBbILUEHNEM ee aapecHOCTU. MHbopMaLUmMoHHas OTKpbITOCTb baHka
Poccun B 06n1acTn AeHEXHO-KPeaNTHOM NOMUTUKLA NoMoraeT $opMUMpoBaTb 6osee NpeackasyeMyo
cpeny ANg NPUHATUS PeLUeHUA, YCUIMBaET BIMSHWE ASHEXHO-KPEOUTHOM MOMUTUKA Ha SKOHOMUKY
n MHGNAUMIO.

My6MKyeMbli1 OOKYMEHT UMeET CriefytoLLylo CTPYKTYPY.

B pasgene 1 packpbiBatoTCs LIESb M MPUHLMIMBI AEHEXHO-KPeaUTHOM NonuTik baHka Poccun, a Takxe
ee B3aMMOAENCTBME C APYrMU BUAAMU FOCYOapCTBEHHOW MOMUTUKW. B pazaen BkitoueHbl Tpy
Bpesku: 06 ypoBHE Lesm rno Hdnaumm B Poccin, o npenMyliecTBax MiaBarolLero BaitoTHOMO Kypca
1 O COBEPLIEHCTBOBaHMM MoOEbHOrO anmnapata.

Paspen 2 cooepXuT peTpoCrneKTUBHbIN B3TIA, Ha OSHEXHO-KPEAUTHY NonnTnky baHka Poccumn

¢ koHUa 2023 roga rno HacTodllee BpeMs. B pazgen BkntoueHbl Tpy BPe3Kn: O AMHaMUKe MHA[Lmm
B permoHax, o6 UCMonb30BaHNN pe3yrbTaToB MOHUTOPUHIA NPeanpuUsaTUi NS LUenen aeHeXHo-
KpeOUTHOM MONMTUKM U 06 onepaumax baHka Poccumn Ha BHYTpeHHEM BasitoTHOM PbiHKE.

B paspene 3 paccMaTpuBatoTcs 6a30Bbii 1 anbTepHaTUBHbIE MPOrHO3Hble cueHapum BaHka Poccu.
Pasgen gononHeH BpeskaMm O BAVUSIHAM GIOMKETHOM MOMIMTUKN Ha 3KOHOMUKY M O paBHOBECHOM
COCTOSIHAM IKOHOMMKM.

Pasgen 4 TpagMuMOHHO COAEPXUT OMMCaHNE OMNepaLMOHHON MpoLeaypbl AeHEXHO-KPeaUTHOM
nonuTukn BaHka Poccuu: onepaumoHHON Lenv 1 CUCTEMbl MHCTPYMEHTOB, $pakTopoB POpMUPOBaHNS
1 NMPOrHO3a NMKBUAHOCTY 6aHKOBCKOro cekTopa. B pazgen BknioueHa Bpeska o BrnsHMM HKJ

Ha orepaumm 6aHKOB 1 CUTYaLIMIO Ha AEHEXHOM pPbIHKE.

B AOKYMEHT TakokKe BKJIHOYEeHbI NMPUNoXXeHna U Bpe3KK, nocBslleHHble KakK TeopeTUYeCKM acCreKkTtaM
,D,eHe)KHO-er,D,MTHOVI MNOSIMTUKA C Y4ETOM pOCCVIVICKOVI CI'IeLI,l/ICI)l/IKl/I, TaK U Hanbornee aKTYyaJlbHbIM
OKOHOMNYECKMM BOMpOCaM.
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PA3OESN 1. UENW, NPUHUWUTBI U UHCTPYMEHTDbI
OEHEXHO-KPEAUTHOW NONTUTUKU

Uenb ﬂeHe)KHO-erﬂMTHOVI MOSIUTUKU - CTaBUITbHO HU3Kad VIHd)ﬂFlLI,VIFl, Heobxogumas s yCTOl‘/‘I‘-IVIBOFO
IKOHOMUYECKOIO pasBUTUA

3alwmTa n obecneveHme yCTOMUMBOCTU py6iisi — ocHoBHas ¢yHKUUs BaHka Poccumn B cooTBETCTBUM

¢ KoHctutyumnei Poccuinckon ®epepaunn’. CornacHo GepepanibHOMy 3akoHY «O LleHTpanbHOM

6aHke Poccuickon Depepaumm (baHke Poccumn)», OCHOBHOM LIENbIO AeHEXHO-KPeOUTHOM MOIUTUKN
BaHka Poccuu siBnsieTca 3awmra n obecneveHme YCTOMUMBOCTU py6iisi MTOCpeAcTBOM noaaep>XXaHms
LIeHOBOW CTabUIbHOCTU, B TOM vncie ansa GopMUpoBaHUs yCI0BUIA cH6anaHCUMpOBaHHOIO U YCTOMHYMBOIO
3KoHOMMUecKkoro pocTaZ. LleHoBasi cTabuibHOCTb 03Ha4YaeT CTabusIbHO HU3KYLO MHGASAUMIO.

Heo6xoanMbiM yCroBUeM Anis pa3BUTUS SKOHOMUKI SBMISIETCS MaKpO3KOHOMNYecKas CTabubHOCTb.

OHa OoCTUraeTcs 3a CUYET KakK OTBETCTBEHHOM BIOMXKETHOM MONMUTUKN, TaK 1 LIEHOBOM CTabUMbHOCTW.
LleHoBas cTabunbHocTb - BKNag, baHka Poccumn B pasBuTHe 3KOHOMUKKU Poccum, BaxKHENLLIMIA 3n1eMeHT
6naronpUaTHOM cpedbl ANS XU3HW Nloden 1 BeaeHnsa buaHeca.

CrabunbHO HM3Kasa MHGNAUMS obecneumBaeT YCTOMUYMBOCTb NOKYMATEIbHOM CMTOCOBHOCTH
HaLMOHaIbHOM Ba/loTbl — pyona. Npu HU3kon MHOGNALMM 3apaboTHble MiaThbl, MEHCUX 1 Apyrie
AoXonpl, a Takxe cohepexeHms HaceneHns 1 NpeanpusTUA B HaUMOHANbHOM BasioTe 3alUMLLEHDI

OT 3HaUNTESBHOMO HernpeackasyeMoro obecLeHeHMs. ITO No3BOMAET Hosee YBEPeHHO MIaHUpoBaTb
pacxofbl, BKoYas AONMOCPOYHbIE, MOAAEPXMBATL YPOBEHDb XU3HWN 1 MPensTCTBOBaTb POCTY
CcoUManbHOro HepaBeHCTBa’.

Huskasa ycToiumBasn uHGNAUUA 6naronpusaTHa pia 6usHeca. Hanmume yeTkoro opmeHTupa no MHeAaumm
1 ero cobrogeHne — BaXKHble aNeMEeHTbI MPeAckasyeMblX IKOHOMUYECKMX YCIIOBUA. B TakMx yCIIOBUSIX
KOMIMaHMAM MpoLLEe Pa3BUBaTbCA M CTPOUTb AONTOCPOYHble PUHAHCOBbIE M MHBECTULIMOHHbBIE MaHb.
Huskasa ctabunbHas MHPAALMS MoBbIWAeT AOCTYNHOCTb 3aeMHOIC GpUHAaHCUPOBaHUSA BHYTPW CTpaHbl:
MHBECTOpbI C 60/bLIEN FOTOBHOCTbLIO MPeaoCTaBNAoT KOMMaHUAM dUHaAHCOBbIE pecypchbl. Bbicokast

1 BOMaTUNbHAsA MHPALMS ABNSETCA MCTOYHNKOM PUCKOB AN BCEX YYaCTHMKOB 3KOHOMUYECKNX
OTHOILLEHMI, B TOM YMcsie 6aHKOB M UX KITMEHTOB. YTOGbI MOMyUnTb AOX0M OT B/IOXEHHbIX CPeaCcTB

MPW BbICOKOM M BONMaTUIbHON MHPNALMK, 6aHKW 3aK/1aAblBatoT MNOBbILEHHYIO NHGNALMOHHYIO NMPEMULO
B MPOLIEHTHbIE CTaBKM Mo KpeauTaM. Hiskas 1 cTabunbHas MHGISUMS, HaNpOTUB, CHIDKAET PUCKN
6aHKOB. B pesynbraTe npoueHTHble CTaBKM GOpMUPYIOTCA Ha 6051ee HUSKOM YPOBHE, YMEeHbLIaeTCs
BOMATUMBHOCTb CTaBOK, OCOBEHHO A0TOCPOYHbIX.

Mpu cTabunbHO HU3KOM MHGNALMKN pacTeT AoBepUe K HaLMOHaIbHOMW BaslloTe, M CHMXKaeTCS Aons
aKTVBOB 1 065A3aTeNbCTB B MHOCTPAHHOM BaslloTe. DTO MOBbILAET YCTOMUYMBOCTb SKOHOMUKM

K MBMEHEHUIO BHELUHUX YCroBWiA. MNpurBriekaTeNbHOCTb pybns Kak BaskoTbl A1 MEXAYHapOOHbIX
PaCcYETOB M KOHTPAKTOB BbliLE MPWU YCTONYMBO HNU3KOM MHONALMM B CTpaHe. YeM gosblie nepuog
LIeHOBOW CTabUNbHOCTW, TeM BOSbllEe YBEPEHHOCTU Y KOHTPaAreHTOB B COXPaHEeHUN MOoKyrnaTelbHOM
CNocoBHOCTU PYBNS U Bblllle rOTOBHOCTb MCMOMb30BaTh €ro B MEXAYHAaPOAHON AeSTENbHOCTU.

JeHeXHo-KpeanTHasa NoNMTUKa co3aaeT YC/IoBUA, Heo6xoanMbie o1 pasBUTUSA SKOHOMMKM,
cnocobCTBYET ee CTPYKTYPHOU TpaHchopMaumn. OgHako caMa no ce6e AeHeXHO-KpeanTHas

T YacTtb 2 cTaTthyt 75 KoHcTUTyLMM Poccuiickon denepaliim.

2 Cratbn 3 1 34.1 ®epeparnbHoro 3akoHa oT 10.07.2002 N2 86-03 «O LleHTpanbHoM 6aHke Poccurickon ®enepaliim
(BaHke Poccumys.

% TMopgpobHee o BAUAHUM MHPNALMM Ha CoLMarbHOE HEPaBEHCTBO CM. B NpuioxeHun 3 kK OHEOKIT 2018 -2020.
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NonnTUKa He MoXeT o6ecneunTb YCTOMUMBOE NOBbILEHWE SKOHOMUYECKOro NoTeHUuMana.

MoTeHUMan aKOHOMWKM orpefdensaeTcs TaknMi GakTopaMm, Kak HaKoM/ieHUe Kanutarna, YMCIEHHOCTb
TPYOOBbIX PECYPCOB, MPON3BOAMTENBHOCTD TRYAA M KanuTara. 3To NpoucxoaMT B TOM Jicne

B pe3ynbTaTte NpuMeHeHns 6onee a¢hdeKTUBHbIX GOpM Tpyda M BHEAPEHNS HOBbIX TEXHOTOTUIA.
JeHexHo-KpeamMTHasa NonmMTKa MOXET BO3AEMCTBOBaTb Ha MHTEHCUMBHOCTb UCMOMb30BaHMS YKa3aHHbIX
¢dakTOpOB, oHecneumBas MEHbBLIMIA LIMKIMYECKIA CMad UM MEeHbLUWIA NeperpeB B 3KOHOMMKE. B 3ToM
3aKJTIOYAETCH KOHTPLUMKITMYECKas! POJib AeHEXHO-KPeOaUTHOM MONUTUKM.

[N yCTOMYMBOIO pacluMpeHns MPOU3BOACTBEHHbIX BOSMOXHOCTEN SKOHOMUKA 1 YBETMYEHUS
MOTEHLMAasIbHbIX TEMMOB SKOHOMUYECKOro poCTa HEO6XOAMMbI MHble Mepbl. B nepByto odepeab 3TO
Mepbl CTPYKTYPHOW, BIOMKETHOM MOSMTUKM (M3MEHEHME CTPYKTYPbI BIOMKETHBIX PACXOAO0B B LIensx
CTUMYNIMPOBaHMS MOAEPHN3ALIMM SKOHOMUKA 1 MOBbILIEHWS YPOBHS Ye10BEUYeCKOro KanmnTarna)

N MHCTUTYLMOHASbHbBIE NMpeobpasoBaHMs. 3TU Mepbl AOMKHbI 6biTb HanpaBneHbl Ha CTUMYNIMPOBaHUE
YaCTHOM MHULMATMBbI, MOAAEPXKY MHHOBALIMOHHOM aKTUBHOCTMW, MOOLUPEHNE pasBUTUS
KOMMEHCUPYIOLMX U HOBbIX TEXHOMOTMIA, obneryeHme NoaAcTPONKM U MOBbILLEHNE MMEGKOCTU pbiHKa
Tpyada, B TOM YMCrIe B paMKax MNporpaMM nepenoaroTOBKM MU MOBbILLEHUS KBannbuKaLmMm paboyen cusbl,
Cco3faHWe NpeackasyeMblX YC/I0BMIA SKOHOMUYECKON aesTeribHOCTN. O603HauYeHHbIe Mepbl B Cyyae
3pdEeKTUBHON peanmaauim, Hapsay ¢ MaKpO3KOHOMNYECKON CTabUNbHOCTbIO, MOIYT obecrneunTb
YCMEeLWHYO TpaHCHOPMaLIMIO SKOHOMUKM, COMPOBOXAAOLLYIOCS ee NepexoaoM B HOBOE paBHOBeCKHe
C MocnenytoLmMM yBefIMyeHMeM noTeHUMasbHbIX TEMMOB pPocTa.

OCHOBHbIe npuHUMNbI .D,eHe)KHO-erJJ,MTHOﬁ NOJIMTUKHU

B paMkax TapreTnpoBaHus UHONAUMKM BaHK Poccrn NnpuaepXmnBaeTca Cleayowmx NPUHLMNOB AeHEXHO-
KpeauTHOW NOMUTUKU:

e MOCTOSHHasA Ny6nUHaA KONUYecTBeHHas Lerb Mo MHGNAUMK;

e  MNaBaloWWM BaslOTHBIN KYPC;

e  KJ/IlOUEBasA CTaBKa M KOMMYHUKaLMA — OCHOBHbIE MHCTPYMEHTbI AeHEXHO-KpeaUTHON NOSINTUKK;

e  pelleHUs Ha OCHOBE MaKpPO3KOHOMUYECKOIO NPOrHO3a;

e NHPOPMALMOHHAA OTKPbITOCTb.

Tapretupys nHdnaumio, baHk Poccum pykoBoACTBYETCS NyULLMMK MPaKTUKaMM MpOoBeaeHUs] AEHEXHO-
KpeauTHOW MOSMTUKM B MUpe. [1penMyLecTBOM TapreTMpoBaHUS MHOASLIMN SBISIETCS ero MrbBKOCTb.
OHO He MpeanonaraeT AOCTMKeHUs Lenn rno nHdnaumm nodoi LeHon. HanpoTume, cTpeMsicb
obecneynTb HUBKYIO U CTabUbHYIO MHGASILMIO, AEeHEXHO-KpeauTHas NoANTUKa MUHUMN3NPYET
MacLITab LIMKINYEeCKMX KornebaHMIA BbiMyckKa, MOBbILUAET NpeackasdyeMoCTb IKOHOMUYECKON cpeapl

1 TEM CaMbIM CO3aET YCoBUS aNns cbanaHCMpOBaHHOIO pOCTa 3KOHOMUKW. Ha npenmMyluecTso
TapreTMpoBaHUs UHOASUMM MPU PasfNYHbBIX BbI3OBaxX YKa3bliBalOT UCCeA0BaHUS, NMPOBEAEHHbIE

B paMkax OH630pa AeHeXHO-KpeauTHOM MonnTukn baHka Poccnm B 2021-2023 rogax®.

NMocTosAHHas I'IYGHMLIHaSl KonnyecTBeHHas uesb no MHCI)HHLIMM

BbaHk Poccunun yCTaHaB/IMBaET MNOCTOAHHYIO KOJIMYeCTBEHHYIO LieJ1b MO VIHd)ﬂFlLI,VIVI M o6baABNAeT ee, UTOObI
HacerneHue, bsHec, YHYaCTHUKA CI)VIHaHCOBOFO PbliHKa MOl y4YnTbiBaTb €e rNpun rni1aH1npoBaHN cBoen
AeATeNIbHOCTU N NMPUHATN SKOHOMUNYECKMX peLueHvu7|. BaHk Poccum peann3yeT AeHEeXHO-KpedNTHYIO
MNOJINTUKY, UTOGbI 4OCTUYb 3a8B/IEHHON LIE/ N Mo VIHCI)J'IF!LI,VIVI. YCTaHOBMEHNE KONMYECTBEHHON LIEN A

no VIHCI)J'IF!LI,VIVI BKJIHOYaeT oripegeneHne UeneBoro nokaaaresid, Tina 1 ypoBH4A.

4 TMoppobHee 06 UCCIENOBaHWNAX B paMKax O630pa AeHEXHO-KPEeOUTHOW NONIUTUKM CM. B Mogpasaerne «O630p OeHEXHO-
KPeOUTHOM MonuTUKK BaHka Poccrny» pasaena «AdeHexXHo-KpeamTHasa Nonutrika» Ha canTe BaHka Poccuu.
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Llenb peHeXXHO-KpeauTHOM NONUTUKKM baHka Poccun - rogoBas nHnauusa s6nmnam 4%. Lienb

no nH¢AAUMK AeMCcTBYET Ha MOCTOSIHHOM OocHoBe. Llefib Mo MHGAsumMmM yctaHoBneHa Ass rogoBoro TeMra
MPUPOCTa NOTPeEBbUTENbCKMX LieH B Poccum, To ecTb Ang MaMeHeHuns 3a nocneaHue 12 mecsues obero
YPOBHS LIeH Ha TOBapbl 1 YCyry, NpnobpeTaemble HaceneHreM. baHk Poccumn ncnonbayeTt HaeKC
notpebutenbckmnx ueH (UMLL) B kauecTBe NokasaTesisi, Ha OCHOBE KOTOPOIro onpeaesisieT TeMI NpupocTa
noTpebuTtenbckmx ueH (MHpnaumo). UNNL, paccunTbiBaeTca 1 ny6nmkyeTcs PoccTaTtoMm.

BbaHk Poccumn ycTaHaBnMBaEeT Liesib No MHGNSALMU B BUAE TOUEUHOIO 3HaUeHUs (ToUKK). Touka

naeT Hanbonee YeTKMIA CUrHan OBLLECTBY O LIeNN AeHEXHO-KPEeOANTHOM NOUMTUKA B CPaBHEHUA

C AMAanasoHHbIMA TUMaMKM Lenn. YUaCTHUKN 3KOHOMUKM Bosee OaHO3HAYHO MOHUMAOT TakoM TUM Lenu.
Ha npakTuke Touka adpdekTrBHEE B 3a9KOPUBAHUN MHONSLIMOHHBIX OXMAAHWA (3aKperieHnn Ha Lenu).

YpoBeHb Lenn rno UHGn[Uumn 4% 6bin BoibpaH Npy nepexoae K TapreTupoBaHuto MHonaumm B 2015 rogy
C YYETOM CYLIECTBOBABLUMX Ha TOT MOMEHT OCOBEHHOCTEN LIeHOOBPa30BaHMS U CTPYKTYPbl POCCUIMCKOM
3KOHOMUKM, @ TaKKe OrbiTa TapreTupoBaHnsa MHbNsuMmM B Mmpe. B 2021-2023 rogax baHk Poccinm
npoeen O630p AeHEXHO-KPeaUTHOW NOMUTUKN. PesynsTaTbl McCcliedoBaHWM MOKa3arnu, YTO K KOHLLY
2021 rofa B pOCCUMCKOMN 3KOHOMUKE CIIOXWUINCH MPearochifiKA /151 CHYDKEHUS YPOBHS LLENn

rno nHdNauMKM B 6yaylem (cM. BpesKy 1 «YpoBeHb Lenn no nHbngumm B Poccim»). OgHako B 2022 roay
13-3a BBEAEHWS PSAOM CTpaH MaclUTabHbIX CaHKLIMIA Hauanachb CTPYKTypHasi MepecTpoika pOCCUIMCKON
3KOHOMMKU. OHa COMPOBOXAarach 3HAYNTENbHOM KOPPEKTUPOBKOM OTHOCUTENbHBIX LIEH® MO LWMPOKOMY
Kpyry ToBapoB u ycnyr. Kpome Toro, K koHuy 2023 rofa poccUincKasi 9KOHOMKKA 3HaYUTENbHO
OTKJIOHWIACh BBEpX OT TpaekTopun cHariaHCUMPOBaHHOIO POCTa, a MHGSUMS - BBepXx OT uenn. MNocne
3aMegJieHns MHPNaUMM 1 ee cTabunmaaumm B6nman 4% baHk Poccun oueHUT LenecoobpasHoCcTb
CHWXEHMS YPOBHS LIeN No HGNaUmMn. [pr 3TOM CcHMbKeHME BO3MOXHO He paHee 2028 roga. B cnyvae
MPUHSTUS TAKOIO peLleHnst OHO ByAeT O6bSB/IEHO 38 HECKOSBbKO JIET A0 U3MEHEHMUS. STO MO3BOSUT
MUHVMU3MPOBATE U3AEPXKM Nepexona 3KOHOMUKM K HOBOMY YpOBHIO Lienn. baHk Poccuvn npogomxuT
obcyxgeHne 3Toro Bornpoca ¢ 613HECOM, aHaNIUTUYECKM M IKCMEPTHbIM COODLLECTBOM, OOLLECTBEHHDBIMU
opraHmzauuamu, MNpaeutenbcTBoM Poccuinckon ®egepaunn n GegepanbHbiM CobpaHmeM Poccuiickomn
depepaumn.

dopmMynnpoBKa «B6IM3U 4%» O3HaAYaeT, UTO AOMYCTUMbI He6orblune konebaHnsa MHGNALMN BOKPYT
4%. DTN KonebaHMs HOCSAT eCTECTBEHHDBIN XapaKTep U NMPOUCXOOST U3-3a NOCTOSHHOM NOACTPOWKM
OTHOCUTENbBHbBIX LieH. Moa BNnMaHMeM MHOXeCTBa PpaKTOpPOB LieHbl Ha TOBapbl U YCIYr NOCTOSIHHO
MeHsIoTCS. B peaynstate Ha pblHKax OTAeSbHbIX TOBAPOB M YCIYT, @ Takke B PasfiMyHbIX perMoHax
MOXeT HaboaaTbCs HEKOTOPbIN pasbpoc B AMHaMUKe LieH (CM. Bpe3Ky 4 «[dMHaMuUKa MHOAgLMmM

B permoHax»).

[eHexHo-KpeaMTHas NonmThKa NoCTOSIHHO HarpaBneHa Ha obecriedeHne nHpnaumm s6nman 4%.
Mpr 3TOM MOryT BO3HMKATb $aKTOPbl, CO3AAIOLIMNE PUCKM OTKITOHEHUS MHONALUMM OT Lenu. B Takom
cnyyae baHk Poccum oLeHMBaEeT MpUYMHbBI M MPOAOIDKUTENbHOCTb BIIMSAHWS AaHHbIX $akTOpPOB

Ha MHONALMIO U UCXoOs M3 3TOMO MPUHUMAET peLleHns O HeOBXOOMMbIX Mepax AeHEXHO-KPeaUTHOM
MNONUTUKN. NpKn OTKNOHEHUM MHONSLUMM OT Lenm BaHk Poccum BbiGUpaeT CKOpOCTb BO3BpaLLEeHNs!

K HEe C y4eTOM MaclluTaba 3TOro OTK/IOHEHUS U BIIUAHNS Mep ASHEXHO-KPEeANTHON MOUTUKA

Ha 3KOHOMMUECKYIO aKTUBHOCTDL (CM. MYHKT «KntoueBas cTaBka M KOMMYHUKALIMS - OCHOBHbIE
WMHCTPYMEHTbI AeHEXHO-KPEOUTHOMN MONUTUKM®).

5 TMop OTHOCUTENBHBIMK LIeHaMK MOHUMAIOTCS LIeHbl Ha OTAENbHbIE TOBaPb! U YCIYr M MOTREBUTENBCKOM KOP3WHbBI MO OTHOLLEHMIO
K cpemHeMy (0BLLeMy) YPOBHIO LieH B SKOHOMUKE. B YCNOBUAX 3HAUMTENBbHBIX WOKOB MPOLECC NOACTPOMKM OTHOCUTENBHBIX
LIleH MOXET OXBaTbIBaTb LUMPOKMIA KPYr TOBapPOB W1 YCITyT.
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MnaBawowmm BantoTHbIUA KYpPC

BaHk Poccum npuaep>XuUBaeTcs peXxuma niaBalollero BajlloTHOro Kypca. 9TO O3HauaeT,

YTO KYPC MHOCTPaHHOM BasntoTbl K py6riko onpenenseTcs pbIHOYHbIMUA CUlaMK — 6a5laHCoM crpoca

1 NMPeM/IOXEHNS MHOCTPaHHOM BaskoTbl Ha Ba/IloTHOM pbiHKe. BaHk Poccum He ycTaHaBnvBaeT LiesieBblxX
OPUEHTUPOB N OrPaHUYEHUIA MO YPOBHIO KYpCa U TEMIMaM ero M3MeHeHUs 1 He MpoBOAMUT onepaLmii
C MHOCTPaHHOW BasltoToM, UTo6bI onpedensTb AMHaMUKY Kypca. [Npun aToM baHk Poccun MoxeT
MPOBOAMTL OrepaLIM Ha BasIloTHOM pbiHKe A8 nogaepXaHns GUHaHCOBOM CTabUNbHOCTW.

MnaBatowmin BastoTHbIA KypC SBSIeTCA Heo6X0AMMbIM yc/ioBMeM 3¢ PeKTUBHOM peanmsauum AeHEXHO-
KpeauUTHOW NOMUTUKK B paMKax TapreTupoBaHus UHGNAUMK. OH NO3BOMISIET 3KOHOMMKE Nyulle
abcopbupoBaTh BHELLHUE LLIOKW, @ LIeHTpaNbHOMY 6aHKY - MPOBOANTb HE3ABUCUMYIO AEHEXHO-
KpeauTHYIO MONUTUKY, YCUIIMBAET ee CMoCOBHOCTb CITIaXXMBaTb AeNoBOM LMK, PeaynstaTtoM aBnseTcs
H6onee Bblicokas 3pPEKTUBHOCTb AEHEXHO-KPEANUTHOM MOIMTUKM B obecneueHn HU3KOW 1 CTabuibHOM
nHdpnaUMmM (cM. Bpesky 2 «lNpenmyliiecTBa MNaBakoLLEro Kypcas).

B ycnoBusx BBedeHUs CaHKLMIA 1 6IOKMPOBKM BasloTHbIX cueToB BaHka Poccuun ang npepotepalleHms
peannsaummi pUckoB 4N pUHaAHCOBON cTaburbHocT ¢ 2022 roga B Poccun yxeCToueHbl OrpaHnYeHns!
Ha ABMXeHUe KanuTasna. YacTb orpaHUYeHnin cMsryanach rno Mepe cTabunmsau i CUTyaLmm.
HecTBytolimMe orpaHNYeHNs! HOCAT MPENMYLLECTBEHHO HESKOHOMUUECKUI M ABYCTOPOHHWIM XapakTep.
OHW KOMMNEHCUPYIOT 3dpbeKT BHEWHMX CAaHKLMIA, HarnpaBeHHbIX Ha CTUMY/IMpOBaHWE BbiBOAa KarnuTasna
3apyBeXHbIX MHBECTOPOB U3 PocciM 1 3anpeT Ha NoTeHUMasbHbIM MPUTOK KanuTasa B 6yaylleM.
HecMoTps Ha orpaHMYeHUs Ha OBMXKEHWe KanuTana, Kypc py6bnsa ocTaeTcs niaBatollmM. B HOBbIX
YCIOBUSX OH onpeaensaeTcs B 60osbliei cTeneHn, YeM paHee, 6aaHCOM Crpoca UMMopPTEPOB

Ha MHOCTPaHHYIO BantoTy 1 ee NMpeasioXeHNs CO CTOPOHbI 3KCMOPTEPOB. BNnsHWe NoTOKOB KarnuTana

Ha AMHaMKKY Kypca OCTaeTCsl MeHee 3HaUMTESbHbIM, YEM paHbLLE.

OFpaHl/NeHl/Iﬂ Ha ABW>KeHWME KarnunTtara ABNdioTCA NCKIIIOYUTE/IbHO MHCTPYMEHTOM MOJIUTUKA

Mo nogaepXxaHuto CI)MHaHCOBOVI CTabUNbHOCTW. TeOpl/IFI M MpaKTUKa ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKAN
B LI€/TIOM rnoarBepXaatoT, YTO BpeMeHHOe NCIoJib30OBaHME OrpaHquHMVI Ha CBO60,£I,y ABVOKeHNA
KanmTtarna, YTobbl CHU3UTb pPUCKn1 ana CI)MHaHCOBOVI CTabUNbHOCTU, COBMECTUMO C TapreTmpoBaHUeM
VIHCI)J'IF!LI,VIVI M nnaBaoWM BasltOTHbIM KYPCOM. OpHako COXpaHeHne B TeYeHne npoao/nKnNTesSIbHOro
BpeMeHn MacLITabHbIX MPAMbIX OrpaHquHMVI Ha CBO60,£I,y AOBWOKEHNA KalnTarla MOXEeT UMETb
HeratmnBHble JONMrOCpoYHble nocneacTema And aKOHOMUKA U NoTeHLUMalla ee pOCTae.

KnoueBaqa cTaBka u KOMMYHUKaUnA - OCHOBHbI€ MHCTPYME@HTbI
.D,eHe)KHO-erJJ,MTHOﬁ NOJIMTUKU

OCHOBHbBIM UHCTPYMEHTOM AEHEXHO-KpeaANTHOM NonMTUKKN BaHka Poccumn siBnseTca kitovueBas

cTaBka. KntoueBas cTaBka - 3TO MPOLIEHTHas CTaBKa, C MOMOLLbo KoTopon BaHk Poccumn dopmmpyet
B 9KOHOMUKE AEHEXHO-KPeOUTHbIE YC/IOBWS, KOTOPbIE MO3BONSIOT NOAAEPKMBaTL MHONALMIO Ha LIeSN.
Ins storo BaHk Poccun perynsipHo npoBogmT ¢ 6aHkaMM orepaLim, NpeaoCcTaBnas UM Npusnekast

Y HUX AeHeXHble CpeacTBa, — ornepaLmm Mo ynpasneHUo IMKBUOHOCTLIO. [poLUeHTHbIe CTaBKM

MO OCHOBHbBIM OMEpaLMaM Mo YrpaBneH o IMKBUAHOCTbio BaHk Poccuun ycTaHaBnMBaeT Ha ypoBHe
KJTtoueBOM cTaBkW’. [poLeHTHbIe CTaBKM MO OCTasbHbIM OnepaLmaM NpMBa3aHbl K K/IOUEBOM CTaBKe.

¢ MNoppobHee cM. Bpesky 3 «OrpaHUYeH1s Ha OBVPKEHME KannTana U TapreTvpoBaHme UHbnaumMms» B OHEMOKI 2023-2025.

7 MUWHMMarnbHas MPOoLLEHTHas CTaBKa Ha ayKLMOHax pero BaHka Poccu Ha cpok 1 Heensa 1 MakcUMarbHas MpoLEeHTHas CTaBka
Ha [eno3UTHBIX aykKUMoHax BaHka Poccur Ha cpok 1 Helens (MpoLeHTHbIe CTaBKM Mo OCHOBHBIM onepaumaM BaHka Poccun
Mo YNpaBneHuo NMKBUAHOCTBIO 6aHKOBCKOMO CEKTORa) YCTaHOBMEHb! Ha YPOBHE KITFOUEBOM CTaBKU. MoK 3ToM dakTUdeckas
MPOLLEHTHas CTaBKa Mo UTOraM aykKLUMOHOB MOXET HECKOIBKO OTKITOHATLCA OT KITIOUEBOM CTaBKW B paMKaX MPOLEHTHOro
Kopuoopa.
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lNpoBoas onepaumn Mo yrnpaeneHno NMMKBUAHOCTbIO, BaHk Poccrn cTpemntcs cbnnsmnTb ogHOOHEBHbIE
CTaBKWM AEHEXHOIro pbiHKa C KJ/IHOYEBOMN CTaBKOM. 3TO OnepauyoHHas Lefb AeHEXHO-KpeanuTHOM
nonmTnkm (cM. pasgen 4 «OnepauUnoHHas npouenypa AeHeXXHO-KpeauTHOM nomitnki B 2024 rogy

1M 2025-2027 rogax»). asMeHeHue KpaTKOCPOUYHbIX CTAaBOK AEHEXHOIO PbiHKa BIMSET Ha M3MeHeHWe
CTaBOK MO orepaunsM Ha 6onee panTenbHbIM cpok. OHM B CBOIO o4epefb - Ha CTaBKW MO KpeamTam
M Oeno3mTaM, KOTUPOBKM LIeHHbIX ByMar. B ycroBusx AencTBns caHKUMIA M OTBETHbBIX OrpaHUYeHNr
Ha ABV/DKEHME KanuTara KtoYeBas CTaBKa BO3AEMNCTBYET Ha Kypc pybrns onocpenoBaHHO, Npexae
BCEro Yepes Crpoc Ha MMMOPTHbIE ToBapbl. IaMeHeHMe LieHOBbIX MapaMeTpoB B pa3HbIX CErMeHTax
$p1HaHCOBOrO pbiHKa BAMSET Ha CKITOHHOCTb KOHOMUYECKMX areHToB K noTpebneHuio, cbepexeHunto,
MHBeCTUPOBaHMIO. B 3aBMCMMOCTH OT 3TOro GopMMpPYeTCS BHYTPEHHWNMA CMPOC B 3KOHOMMUKE,

OT COOTHOLLUEHUS KOTOPOIO C Nped/IoXeHUEM 3aBUCUT AMHaMMKa LieH. KoMmieke B3arMOCBsS3ei

MeX Ay 3KOHOMNYECKMMI MPoLIECCaMi, MO3BOASIOWMNA BANSTb Ha MHDISLMIO Yepes 13MeHeHue
KJIIO4YEBOM CTaBKM, Ha3blBaeTCH TPAHCMUCCMOHHBIM MEXaAH3MOM OEHEXHO-KPeanUTHOW MOANTNKA

(cM. npunoxenme 1 « TpaHCMUCCUOHHDBIA MEXaHN3M AEHEXHO-KPEAUTHOM NOMIUTUKN B Poccun»).

MN3MeHeHMe KIoUEeBOV CTaBKU B MOJTHOM Mepe B/IUSIET Ha CMNPOC U LIeHbl He Cpa3sy, a CoO BpeMeHeM.

No cuerkaM baHka Poccuin, addekTbl OT MBMEHEHUS KIIOYEBOM CTABKM B MOJSIHOM Mepe MNposBAAOTCS
uepes 3-6 KBapTanoB. 3TO O3HAYAET, YTO Ha ropmsoHTe 1-1,5 roga B OTCYTCTBME HOBbIX 3HAUMMbIX
wokoB baHk Poccrn MoxeT obecneunTb Bo3BpalleHue MHONAUMM K LENN B CNyYae ee OTKITOHEHUS.

CoBeT ampekTopoB BaHka Poccum NpMHMMaEeT pelleHns Mo KIYEeBOM CTaBKe perynspHo - 8 pas B rof,

B COOTBETCTBUM C YTBEPXAEHHbBIM 1 OMy6/IMKOBaHHBIM KaneHOapeMe. [NpUHSTVE pelleHiA B COOTBETCTBMM
C KaneHgapeM BaXKHO AJ19 MNOBbILLEHWS MPeaCcKasyeMOCTM TPAaeKTOPMM KITKOUEBOM CTaBKW. PellieHuns

Mo K/OYEBON CTaBKe, MPUHATbIE MO KaneHaapto, BCTYMakoT B CU/TY Ha criedytolimi pabounii aeHb. Peskoe
CYLLECTBEHHOE M3MEHEHNE SKOHOMUYECKON CUTYaLIMM MOXET TPeBOoBaTb MPUHATUSA OMNepaTUBHbIX
pelleHni Mo KIYEeBOM CTaBke. B 3ToM criyuae nposBoagaTcs BHeouepeaHble 3acenaHua CoBeTa
anpekTopoB BaHka Poccun. Ecniv pelleHre rno KtoueBoi CTaBke NMPUHMMAETCS Ha BHeEOUYEpEeaHOM
3acedaHm, BaHk Poccun MOXET YTOUYHWUTb MOMEHT €ro BCTYM/IEHNS B CWITY B MpPecc-pennse.

BaHk Poccum npyUHUMaeT pelleHmns Mo KloueBON CTaBKe Ha OCHOBE YCTOMUMBBIX TeHAEHLUMIA

B 9KOHOMUKE U $aKTOPOB AJINTEIbHOIO ASUCTBUS, YYMUTbIBas PaCTAHYTLIM BO BPEMEHW XapaKTep
BMSHWUS MePp OEHEXHO-KPEAUTHOM MOMMTUKN Ha 3KOHOMUKY. BaHk Poccun nsMeHsaeT krtoueByto
CTaBKY, €C/M TeKyLUME TeHAEeHUMM YKa3blBatoT Ha NMPOAO/HKUTENIbHOE OTKITOHEHWE MHOALMA OT LIenn
Ha MPOrHO3HOM rOPU3CHTE U UMEeLOTCS GaKTOopbl ANTUTENbHOrO AENCTBUS, KOTOPble BEpOoaTHee BCEro
npuBedyT K TaKoMy MpOoOo/DKUTENbHOMY OTK/IOHEHWIO. 19 oUeHKM BNMAHWSA $pakTopoB Ha MHPA[Umo
BaHk Poccuun cocTaBnseT MakpOakOHOMUYECKMIA MPOrHO3 (CM. MYHKT «PelleHns Ha ocHoBe
MaKpPO3KOHOMMYECKOTO MPOrHO3a»).

BaHk Poccum He pearvpyeT Ha Tekyllee OTKIOHEHNE MHGMALUMM OT LIeM, €C/IM OHO BbI3BaHO
BpeMeHHbIMM GaKTopaMmn 1 NHPAALMS BEPHETCS K LIENIEBOMY YPOBHIO Ha KPaTKOCPOYHOM FrOpU30OHTE
6e3 NPUHATUSA O0MNONHUTENbHBIX Mep. Takoi noaxon, Mpy MPUHATAN pelleHns No3BoNSeT N3bexaTb
HeXenaTeNbHOM BONaTUbHOCTU 3KOHOMUYECKUX MokKasaTeriei. MiameHeHne KtoueBoi CTaBKM B OTBET
Ha KpaTKOCPOUHble $aKTOPbl MOXET MPUBECTM K OTKSIOHEHUIO MHGMISLIMA B MPOTUBOMOSIOXHYIO CTOPOHY,
YTO He OTBEYaET 3afave ee coxpaHeHns B6M3n 4%.

Mpu 3TOM BaHk Poccum aHanmamnpyeT Bo3OencTeMe BpeMeHHbIX $GakTopoB Ha MHOIALMOHHDIE
oxnaaHns (cM. npunoxerue 4 «PasoBble dakTopbl MHPASALMN Ha CTOPOHE MPedsIoXEHNS»).
Ecnn dakTopbl, M3Ha4YanbHO paccMaTpUBaeMble Kak BpeMeHHble, MPUBOAAT K CYLIECTBEHHOMY
POCTY MHGNALMOHHDIX OXMAAHNA 1 MBMEHEHWIO NMOBEOEHMS SKOHOMUUECKMX areHTOB M CO34atoT

8  KaneHOapb peleHnn rno kKiroueBor cTaBke B 2025 ropy 6ydeT onybnmkoBaH B duHanbHoOM Bepckit OCHOBHBIX HampaBieHi
e0VHOW rocyapCTBEHHOW OeHEXHO-KPeoUTHOW NonnTrkM Ha 2025 rog 1 nepuion 2026 1 2027 roaos.
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CYLLECTBEHHbIE PUCKM AN AOCTMDKEHNS LIeNM Mo MHOMSLMN B CpedHEecpOYHON nepcrekTmae, baHk
Pocchn yunTbiBaeT 3T GaKTopbl MpY MPUHSTUM peLlieHns 06 YPOBHE KIKOUEBOM CTaBKM.

NameHaa KJTIOYeBYHO CTaBKY, YTO6bl CONMMU3UTD VIHd)ﬂFlLI,VIIO C UeJiblo, Ll,eHTpaﬂbeIl‘/‘I 6aHK crnaXmBaeT
3KOHOMUYECKUM LIMKJT U BO3BpallaeT 3IKOHOMUKY K CGGﬂaHCMpOBaHHOMy n YCTOVIHMBOMY
9KOHOMUYECKOMY POCTY. Tak npoAaendeTcd KOHTPpUMKIINYecKada poJib ﬂeHe)KHO-erﬂMTHOVI NOJIMTUKN.
ns goctmxeHns uenn no VIHCI)J'IF!LI,VIVI BbaHk Poccum BnnsieT Ha cripoc. B cocTosiHMmM Aonrocpo4YHoro
PaBHOBECUA B 9KOHOMUKKE, TO €CTb KOraa VIHCI)J'IFILI,VIFI n VIHCI)J'IF!LI,VIOHHbIe OXMNAaHNSA HaxoaaTcs BOM3un
uerin, a BbilnyckK - Ha ypoOBHe, H6N3KOM K noTeHuunany, AeHeXHO-KpednTHad NoJIMTKa He A0J/DKHa
OKa3biBaTb HA CcOep>XXMBatoLLero, HM CTUMYNMpYyrowero BJIMAHUA Ha CripoC 1 SKOHOMUKY. Takasi AgeHeXHo-
KpeanTHaa noJiMtTrka Ha3blBaeTCA HeVITpaﬂbHOVI.

Korga TeMrbl pocTa M YpOBeHb COBOKYMHOMO CMpoca HauMHaKT ornepexXaTb NMpoU3BOACTBEHHbIE
BO3MOXHOCTW SKOHOMUKM, IKOHOMMKA OTKIIOHSAETCS BBEPX OT MNOoTeHUMana. Ytobbl NpedoTBpaTuTh ee
reperpes 1 CBA3aHHOE C 3TUM OTKIIOHEHWE MHPASLMN N MHPASLMOHHDBIX OXMOAHUA BBEPX OT LIEM,
Heo6X0OMMO BpeMeHHOEe U3MeHEHNE KIIIOUEBOM CTaBKM Bbille ee HeMTParibHOTo YPOBHS. YxecToueHe
OEHEXHO-KPEONTHOM MOMUTUKN B TaKUX YCITIOBUSX MO3BONSET CHUSUTD CMPOC, BEPHYTb 3KOHOMMUKY

Ha TpaekTopuio c6anaHCUMpPOBaHHOIO POCTa, a MHPAAUMIO - K Lenn. Y, Hao60opoT, eCni COBOKYMHbIN
CMpOC OKa3blBAETCHA MeHbILE MPOM3BOACTBEHHbBIX BO3MOXHOCTEN SKOHOMMKM, SIKOHOMMKA OTKITOHAETCS
BHM3 OT MoTeHUMana, a MHGNALMS — BHM3 OT Lenn. B aTUx ycrioBusx TpebyeTcs BpeMeHHOe CHIDKEHMe
KJTIOUEBOW CTaBKM HIDKE ee HEMTPasIbHOMO YPOBHS. CMArueHmne AeHEXHO-KPeaUTHOM MONUTKA
noaaepXXmUT COBOKYIMHDBIA CMPOC U BEPHET MHPAALMIO K LIENN.

HenTpanbHbin ypoBeHb MPOLEHTHOW CTaBKM MOXHO OLIEHWTb ULWb MPUBAN3NTENBHO — Ha OCHOBE
HabntogaeMbiX 9KOHOMUYECKUX MoKasaTenen. B neprod 3HauMMbIX U3MEHEHNM B 3KOHOMKKE
HeornpeaeneHHOCTb OLLEHOK HEeMTPasIbHOM MPOLIEHTHOW CTaBKM BO3pacTaeT (CM. mpunioxeHue 7
«HeMTpanbHas NpoLieHTHasa CTaBKa»).

KOMMyHUKaLWS © pelieHNSX No AeHEXHO-KpeaUTHOM NONIMTUKE BAINSAET Ha OXXMOAHWSA U NoBeAeHue
3KOHOMMWYECKUX areHTOB U ABNSETCA BaXKHbIM UHCTPYMEHTOM ASHEXHO-KPEAUTHOMN NOMUTUKMN.
OX1AaHNS YYaCTHUKOB 3KOHOMUKM CYLLLECTBEHHO BIIMSIOT Ha SKOHOMMUKY B LIESIOM M Ha MHGMSLMIO

B UaCTHOCTU. YUTO6bI Mepbl LieHTparnbHOro 6aHka 6bi 6oree AeMCTBEHHBIMU, BaXKHO MpUBA3aTb
MHONALMOHHbIE OXMAAHUA HaceneHnsa U BU3Heca K Lenn Mo MHGASLMN, TO eCTb 3as9KopUTb.

[nsi 3TOro Heo6X0AMMO, UTOBb! YUACTHMKM IKOHOMUUYECKMX OTHOLLEHWM aoBepsnv baHky Poccun

1 ero AeHeXHOo-KpeamMTHoM nonuTke. [losepme GopMUpYeTCa NMpu YCrewHoM OOCTUKEHUM LIenn

Mo MHGNALUMM M MOHMMaHWK OBLLECTBOM MOSIUTUKN LieHTparnbHoro 6aHka. baHk Poccun cTpeMuTcs 6biTb
MakKCUMasIbHO OTKPbITbIM. DTO ABNSETCH OAHUM M3 MPUHLIMMOB AeHEXHO-KPEAUTHOM MNOMUTVKMA B paMKax
TapreTupoBaHusa MHGIAUMA (CM. NMYHKT «MHbOpPMaLIMOHHAs OTKPbITOCTb»).

NoMmmo obbacHeHUS MPUHATDBIX peLueHvu7| rno ,D,eHe)KHO-er,D,MTHOVI nonutunke, baHk Poccunmn gaet
CNOBECHbIN CUMHaM O BO3MOXHbIX Aa/IbHEMLIMX peleHngx. CurHan nMeeT He MeHee BaXKHOe 3Ha4YeHue,
4YeM CaMo pelleHmne no K/IIOYEBOM CTaBKe, TakK KakK OH BIIMSET Ha OXMA3HUNS 9KOHOMUYECKUX areHTOB

B OTHOLIEHNW OaNTbHENLUMX OeACTBUA UeHTparibHOro HaHKa U, Kak criegcTBue, Ha X MoBedeHMe.

BaHk Poccum Takoke NyGnvkKyeT MpOrHO3HYHO TPaeKTOPUIO KITHOUEBOM CTaBKM Kak YacTb
CpefHecpoYHOro MaKpO3KOHOMUYECKOro NMporHo3a baHka Poccun. 9To 03HaYaeT, YTo eCcnm CUTYyaLs!

B 9KOHOMUKE CK/1adblBaeTCs B COOTBETCTBMM C NporHo3oM baHka Poccum, To BaHk Poccuun 6ygeT
N3MEHATb KIIOUEBYIO CTaBKY B COOTBETCTBUM C MPOrHO3HOM TpaekTopuen. ECiv cnutyaums B 3KOHOMUKE
CKJ1afblBaETCH MHaue, YeM NpeanonaraeT MakpO3KOHOMMUYECKMIA NporHo3 baHka Poccun, ato TpebyeT
nepecMoTpa Kak CaMoro NMporHo3a, Tak M NMpOorHO3HOM TPaeKToPUM KItoueBo cTaBkW. [NocneaHss
npeacTaBieHa B popMe AMarnasoHOB CpedHel KITloUYeBOM CTaBKM 3a Kaxkdbl KaneHaapHbiA rof,
MporHo3sHas TpaeKTopUs KITIOUEBOM CTaBKW YCU/IMBAET CIIOBECHBIM CUIrHasl, OKasblBas AOMONHUTENbHOe
BMSHME Ha OXMOAHNSA YYaCTHUKOB PbiHKa U AEHEXHO-KpeOUTHbIE YCIIOBUS.
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PeweHua Ha ocHOBe MaKpO3KOHOMMNYECKOro nporHo3a

BaHk Poccum npyUHMMaeT pelleHUs No AeHEXHO-KpeaUTHOM MNOJIMTUKE Ha OCHOBE
MaKpO3KOHOMUUECKOIO MPOrHO3a, NOCKOJIbKY OHU B/IUSIIOT HA AMHAMUKY LIeH C BpeMeHHbIM /1aroMm.
lNporHos baHka Poccumn - 31O cornacosBaHHoe MHeHMe YneHoB CoBeTa ampekTopoB baHka

Poccnm o 6yaylmx aKoOHOMUYECKMX TeHAEHUMSX U MokasaTensax. B ero ocHoBe nexart pesynsrathl
MOAESbHbIX PACYETOB MO LUIMPOKOMY KOMIIEKCY COBPEMEHHbIX KONTMYECTBEHHbIX MOAeNew,
OMUCHIBAIOLLMX 3KOHOMNYECKYIO AMHAaMUKY®, MoaenbHblr annapaT NOCTOSHHO COBEPLUEHCTBYETCH
(cMm. Bpesky 3 «CoBepllueHCTBOBaHME MOAE/IbHOro anmnapata»). [Npn aToM nporHos baHka Poccunun

He PopMUPYETCH N3 MOAESbHbBIX OLIEHOK aBTOMAaTUUECKU, 8 YUUTHIBAET IKCMEepPTHbIE CYXXAEHNS YIeHOB
CoBeTa AMPEKTOPOB OTHOCUTESIbHO MMMoTe3 U GaKTOPOB, KOTOPbIE He Bcerga MOXHO 3a5ioXUTb

B Mogenn. OTae/bHble rmMnoTesbl MPOBEPSIOTCH Ha permoHanbHOM ypoBHe. COBETY AMPEKTOPOB © HUX
0OKNadbIBalOT PyKOBOAWTENM TaBHbIX YnpaBneHun baHka Poccun,

BaHk Poccum npoBOOUT MOJTHYIO PEeBU3NIO CpeaHeCpOYHOro MakporiporHo3a rnepeq oriopHbiMM
3acegaHnaMm CoBeTta AONPEeKTOpPOB Mo K/IOYEBON CTaBKe, 4 pa3a B roa. lNo ntoram sTnx 3acedaHWUin
BMeCTe C npecc-pefit3aoMm o KntoueBon cTaBke baHk Poccun r|y6r|1/|KyeT M NMporHos. Ero ocHoBHble
rNnapaMeTpbl - VIHCI)J'IFILI,VIF!, 3KOHOMUYECKNM POCT, NOKa3aTesIn ,D,eHe)KHO-er,D,MTHOVI Cd)epbl M NNaTexxHoro
HanaHca, a Takke CLieHapHad TpaeKTopKn4 K/tOUEBOMN CTaBKM.

Mpy NnopgrotoBke MakponporHoaa baHk Poccun npoBoguUT AeTasbHbIA aHa M3 LWMPOKOro Kpyra MHGopMaLMn.
B ToM urcne BaHk Poccun aHanmaupyeT Tekyllee COCTOsIHME POCCUIMCKOM SKOHOMUKIM, CUTYaLINIO

Ha MMPOBbIX TOBAPHBIX 1 GUHAHCOBBIX PbIHKAX, SKOHOMWYECKYIO MOMUTUKY B KPYMHBIX 3apy6eXHbIX CTpaHax,
BO3MOXHblE M3MEHEHWs1 B BIO[KETHOM, HA/TOFrOBOM, COLIMANTbHOM M MHbIX HarNpaBeHUsIX 3KOHOMUUECKON
nonuntkK B Poccui. Ha ocHoBe aToro baHk Poccun dopMUpyeT Npednochbiikv MporHO3HbIX CLieHapueB
(HaBop BHELIHNX 1 BHYTPEHHMX SKOHOMUUECKMX GaKTOPOB, KOTOPbIE MOTYT CEPbEe3HO BMVATL

Ha POCCUIMCKYIO 3KOHOMMKY M MHOMALMIO), @ Takoke OLEHMBAET MHOMALIMOHHbIE PUCKIA.

anI noaroToBKke MakpO3KOHOMUYECKOIO NMporHo3a BbaHk Poccun YYnUTbIBaET TOT d)aKT, YTO pelleHnd

no ﬂeHe)KHO-erﬂMTHOVI NnonTUKe BCcerga npMHUMaroTcd B YCJ10BUAX HernoJIHOM onpeneneHHoOCTU. Ee
Cl)aKTOpaMl/I BbICTYIMalOT He TOJIbKO MepcCrieKtnBbl pa3BUTUA 3KOHOMUNYECKOH CcUTYyaunn 1 npeanocbiyikn
NMPOrHo3a, HO N HOBayd VIHCI)OpMaLI,l/Iﬂ O NMpoLuwioM 1 TekKyleM CoOCToOAHNN 2KOHOMUKA. HeOI'Ipe,D,eJ'IeHHOCTb
TaKke MOXET BbITb CBA3aHa C OCOBEHHOCTAMM MOAEIbHOMo NHCTPpYMEeHTapKu4. |_|03TOMy BaHk Poccum
60/blLUOCEe BHMaHWE yoendeT B3BelleHHOCTM NMpnHMMaeMbiX B obnacTtu ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKAN
peLueHvu7|. 310 rnpogaBndaeTcyd, B YaCTHOCTH, B NCIMNOJSIb30BaHMN LUIMPOKOIo Ha6opa Moaenewn, a Takke

B pac4yeTe HeCKOJIbKMNX pa3finyHbIX CLeHapueB pa3BUTnA CUTYalnn B MVIpOBOVI n pOCCVIVICKOVI
3KOHOMUKKE C X BapHalAaMA. TakoM noaxon No3BonseT BaHKy Poccun oueHMBaTb HageXHOCTb
(p06aCTHOCTb) MaKpPO3KOHOMNYECKOIO MNporHo3a 1 rnpHMMaeMoro Ha ero oCHoBe pelleHn4

no ,D,eHe)KHO-er,D,MTHOVI NoSIMTUKE.

BaHk Poccum npupaepxmnBaeTca KOHCepBaTUBHOIO Noaxoaa Npu oleHke 6anaHca MHGNALMOHHBIX pUCKOB
Ha NPOrHO3HOM ropmaoHTe. BaHk Poccum npuaaeT Heckorbko 6orbliuee 3HauYeHne NPOUHGNSILMOHHDBIM
dakTOpaM 1 prckaM. ITO CBA3AHO C XapaKTepoM MHOGNALMOHHbBIX OXMOaHWM B Poccun. B To Bpems

KaK MHPAALMOHHbIE OXMOaHNs NpodecCrnoHarbHbIX YYaCTHUKOB pPbiHKa B LIESIOM 3aKpersieHbl

Ha uenu, MHOGNSLUMOHHbIE OXMOAHWUS HaceneHUsa N 6BuaHeca OCTaloTCa YyBCTBUTENbHbBIMU K ASACTBUIO
KPaTKOCPOUYHBIX MPOMHGIALMOHHBIX GpakTopoB. MNpr 3ToM peakUms MHGMISAUMOHHBIX OXnaaHuM

Ha AMHaMUKY LieH aCMMMETPUUHA: HaceneHue U NpeanpuaTis B 60/bluein CTeNeHn pearnpyoT

Ha YCKOpeHMe pocTa LeH, YeM Ha ero 3aMefsieHue. B a3Tux ycnoBusx HegooLeHKa NPpOMHGISLMOHHbIX
$aKTOPOB 1 PUCKOB MOXET MPUBECTU K YCTOMUMBOMY U MPOAOIDKNTENBHOMY OTKIOHEHUIO MHOMALUMA

= I'Io;:l,po6Hee O NoaroToBke MakpO3KOHOMUHYECKOIo NMporHo3a M MoAdeNlbHOM annapaTe BaHka Poccnm cm. B nopgpaspene
<<|_|pOI'HO3I/IpOBaHI/Ie 1 MopenbHbIN arnnapart» pasfgena <<,D,eHe)KHO-er£LI/ITHa$:| nonnTUKa» Ha canTe BaHka Poccun.
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BBepX OT Uenu. MostoMy npm GopMMpoBaHMM NPeanochifioK NporHosa baHk Poccun yaenset
OONONMHUTENBbHOE BHUMaHWE TeM paKTopaM LIEHOBOM OMHAMUKK, KOTOPble CNOCOBHbI BbI3BATb POCT
MHOMSLUMM M MHDISLIMOHHBIX OXXUOAHWA.

MHdopMaLMOHHas OTKPbITOCTb

UTo6bl AESHEXHO-KPEAUTHAS NONUTMKA B paMKax TapreTMpoBaHua MHnaUmn 6bina addekTUBHa,
Heo6xoaMMO MoHWMMaHWe U gosepue oblilecTBa. Ecnm rpaxgaHe n 6usHec yBepeHbl, YTO LieHTparbHbIM
H6aHK CrocobeH M pellnTeNlbHO HaCTPOEH MoAAePXMBATb LIEHOBYIO CTabUIbHOCTb, MX MHGMSLMOHHDIE
OXMOAHWNS CYLECTBEHHO HEe MEHSIIOTCS B OTBET Ha KPaTKOCPOUHble KonebaHus LieH U cobbiTus,
KOTOpbIE MOMYT BPEMEHHO YCKOPUTb UM 3aMe/INTb MHPALMIO.

Ecrn Cy6beKTbI OKOHOMUKN MNMOHNMaIOT peLlleHNd LeHTpallbHOIro HaHka 1 ero VIHCI)OpMaLI,l/IOHHbIe CUIrHasbl,
OHN MOTIYyT 6bICTpO N KOPPEKTHO YYAUTbIBaTb UX B OXXKNOaHNAX OTHOCUTESIbHO YPOBH4A MNMPOUEHTHbIX
CTaBOK, MpW NMPpUHATUA peLueHvu7| O 3aMMCTBOBaHUNAX, C6epe)KeHl/I9|X, nHoeKcaumn 3apa60TH017| rnartbl

M ueH. B pesynbrarte YCUNBaeTCHd BITIMAHNE ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKKN Ha SKOHOMUKY U VIHCI)J'IFILI,VIPO,
CHVDKatOTCA MacLluTad 1 npoaoImKUTENbHOCTb OTKJIOHEHNA VIHCI)J'IF!LI,VIVI OT uenn.

Ins noHUMaHuUs 1 goBepUs HEOBXOAMMO, UTOBbI HE TONBKO UHOMALIMS CTaBUNbHO HAaXOAMNach Ha Lienu,
HO W UeHTparnbHbli 6aHK 6bl1 MHPOPMALIMOHHO OTKPbIT B 06/1acT OEHEXHO-KPEAUTHOW MONTUTUKNA.
MNoatomy BaHk Poccumn cTpeMUTCS MaKCUMarbHO onepaTUBHO U MOSIHO pacKpbiBaTb MHbOpMaLUIO

O Uenax, NpuHUMNax, Mepax U pesysbraTax AeHeXXHO-KpegUTHOM NONUTUKU, 06 OLleHKe 3KOHOMUYEeCKON
CUTYaLIMU N NepCrneKTUB ee pasBUTUA.

BaHk Poccum BbIMoHSET cBou GyHKLMM MO 3aumTe 1 obecrneyeHnio YCTOMUMBOCTU pybrs He3aBUCHMO
OT OPYrvX OpPraHoOB rocydapCTBEHHOM BflacTU. Ho 3To He 03HauyaeT, YTo OH AeNCTBYET U30NIMPOBAaHHO.
OH MOCTOSHHO B3aMMOAENCTBYET C OpraHaMm UCTIONTHUTENbHOW BacTv U nodotyeTeH [ocygapcTBeHHOM
dyme depepanbHoro CobpaHunsa Poccuinckon @epepauiim 1 HaumoHanbHOMY GUHaAHCOBOMY COBETY.
MHpopmMaumoHHas nonutmuka baHka Poccun HaueneHa Ha MOCTOSIHHbBINA AMarnior ¢ OBLLeCTBOM.

Llenin n mpuHUMbl AeHEXHO-KpeanTHOW MOUTUKN exerogHo packpbiatoTcs B OCHOBHbIX
HanpaBfeHNSX eQNHOW roCcy4apCTBEHHOW AeHEXHO-KPEANUTHOWN MOMUTUKA. B AeHb NprHATYS

CoBETOM ANPEKTOPOB PeLLeHUs Mo KTtoueBomn cTaBke baHk Poccun nybnmnkyeT npecc-penns

C aHanM3oM ¢GaKTOPOB NPUHATOrO peLleHns, OBbICHEHMEM €ro JIOTMKN M MPpOBOAMT Npecc-
koHbepeHumtio MNpeacenatena baHka Poccum, koTopasa TpaHCcIMpyeTcs B NpaMoM adumpe’®. KpoMe

TOro, 4 pasa B rof Nnocsie ornopHbiX 3acefdaHnin CoseTa AnMpeKTopoB (B peBparne, anpene, none

1 OKTSIBpEe) BMecTe C Mpecc-pefnn3oM o KitoveBon cTaBke baHk Poccum nybnmkyet cpegHecpoYHbIi
MaKpPO3KOHOMMUYECKMIA MPOrHo3. [NpuMepHo Yepes 1,5 Hegenu nocne kaxaoro saceaaHus bank Poccunm
ny6nmkyeT PeatoMe obcyxaeHUs KtouYeBon cTaBkW. B HeM pacKpbiBatoTCs AeTasiv ANCKYCCUM O CTaBKe
Ha Hegene nepep, 3acedaHneM CoBeTa ANPEKTOPOB U HEMOCPEeACTBEHHO Ha 3acedaHnn. B onopHble
payHabl ogHOBpeMeHHo ¢ PestoMe baHk Poccum nybnmkyeT KoMMeHTapmii K cpegHeCcpoYHOMY
MPOrHO3Y, B KOTOPOM MOAPOOHO OCBELLAoTCS MPEAnoChIfIKM 1 MapaMeTpbl MaKporporHo3a

M MpUYMHBI X NepecMoTpa’. baHk Poccurm Takoke BbiMycKaeT pasnnyHble KOMMEHTapy O AMHaMuKe
MaKpPO3KOHOMUYECKMX MoKasaTenen'.

© B cryyae NprHATYS BHEOUERENHBIX PeLLeHUM Mo KIoYeBOKM CTaBke (BHe MyBnukyeMoro rpadiika) npecc-koHbepeHLms
Mpencenatens BaHka POCCHM MOXET He MPOBOOUTLCS.

" No koHua 2023 rofa aTa MHbopMaLmMsa copepyXanack B [okafe o OeHEXHO-KPEOUTHOM MonnTUKe.

2 KoMMeHTap MyBrvKyloTcs Ha caiiTe BaHka Poccin B nogpasnene «AHaruTUKa» pasiena «JeHexHo-KpeouTHas nonmTiKas,
a Take B nopgpasferne «MakpoaKoHOMUYecKUe BrorneTeHU» pasaena «MccnenoBaHss.
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BaHk Poccum cTapaeTcs pacluMpyUTb OXBaT KOMMYHUKaLMKU MO AEHEXXHO-KPEAUTHON NOUTUKe

U coenatb ee 605iee aApecHoOM, B TOM YMC/ie Ha perMoHasibHOM ypoBHe™, MHbopMaLMoHHas MonmMTmka
BaHka Poccum CcTpouTcs ¢ yY4eTOM permoHarbHbiX, BO3PacTHbIX, MPoheCcCroHanbHbIX 0CO6eHHOCTEN
1 NoTpeBbHOCTEN LIENEBbIX ayAUTOPUI, B TOM YKCre YPOBHS obpas3oBaHms.

Ins atoro BaHk Poccun crnonbayeT pasfivuHbie KaHasrbl KOMMYHUKaLUWMK — odbuLmManbHbii caiT BaHka
Poccuu, TpagyuMoHHble Medma, coLMaribHbie CETH, B3aMMoAencTByeT ¢ 6riorepamn. OrnepaTBHOCTb
KOMMEHTapMeB, AOCTYMHOCTb U3JIOXEHMUS, MPOCTOTa BOCMPUATUS TEKCTOB U BU3YaslbHOro MaTepuana -
OCHOBHbI€ MPUHLMMbI, Ha KOTOPbIX CTPOUTCH paboTa ¢ Meava. [ANg pasbacHEHUS pelleHnin

Mo AEeHEXHO-KPeaUTHOM nonnTke BaHk Poccnmn Takke UCToNb3YET NpAMYHO KOMMYHUKALIMIO

C HaceneHMeM 1 6U3HECOM KakK B O4YHbIX GpopMax (BCTPEUM U KpYTTible CTOSbl, BbICTYMNEHUS

Ha KOHbEepeHUMaX, NEKLMM B LIKOMaX, CCY3aX M By3ax), Tak M B AUNCTaHUMOHHDBIX (BbICTYMNIEHNS!

B pa3HooBpasHbiX Tene- U paamoadurpax - peaepanbHbiX U perMoHarbHbIX, KOHGepeHLN, NeKLmMm

1 CeMUHapbl B OHMaliH-¢dopMaTe). B 4aCcTHOCTW, MOCNe KaXaoro peLleHns NMo KtoueBon cTaBke BaHk
Poccium npoBoauT cepuio BCTpeY ¢ NpeacTaBUTeNSIMU aHaIMTUUYECKOO M HayYyHOro coobLULECTBa,
KOMMaHMAMM U HGaHKaMK. BCTpeun npoBoaaTca Kak Ha defepasibHOM, Tak U Ha permMoHarnbHOM YpoBHe.
OcHOBHas Liefb 3TUX BCTPEY - pacCKasaTb O MNPOBOAMMON ASHEXHO-KPEOANUTHON MOMUTUKE, OTBETUTD
Ha BOMPOCHI ayAUTOPUM U MOMYUMTb O6PaTHYIO CBSI3b.

BbaHk Poccum Takoke paboTaeT Hafl NoBblweHWeM $UHAHCOBOWM MPaMOTHOCTM HaceneHus. [1ns 6onee
LUMPOKOro MNOHUMAHUS TOrO, KaK AeNCTBYET ASHEXHO-KpeanTHas NonnMTLKa, KaKne MHCTPYMEHTbI OHa
ncnonbayeT, baHk Poccun nyGamMkyeT M MocTOsSHHO afanTUpyeT TeMaTudecKne MaTepmarbl Ha CBOeM
MPOCBETUTENBCKOM pecypce «PrHaHcoBas KynbTypa» (fincult.info). baHk Poccum akTMBHO yuacTBYET
B paspaboTke CTpaTerim noBblleHUs GPUHAHCOBON MPaMOTHOCTU N GUHAHCOBOM KYNETYPbI.

BaHk Poccumn yuntbiBaeT B3aMMHOE BAMSIHME Mep pa3HbiX
HanpaB/IeHUA SKOHOMUYECKOMN NONIUTUKU NMPU NPUHATUN PELUEHUN
Nno AeHeXHO-KpeaUuTHOM NoSINTUKE

BaHk Poccum HenocpeacTBEHHO OTBEYAET 3@ HECKOSMbKO HaMpaBneHUn SKOHOMNYECKOM MOSUTUKMA.
LlensaMu ero oeaTtenbHOCTU SABNSAIOTCA:

e 3aWwmMTa N obecneveHue YCTOMUYMBOCTU py6ns MOCPEACTBOM NoAaepXaHUs LLeHOBOW CTabUNbHOCTY;
e pasBUTUE M YKpenseHne 6aHKOBCKOM cucTeMbl Poccuinckon depepaumm;

e obecneueHne CTabUIbHOCTU U Pa3BUTUE HALWMOHAIbHOM NIATEXHOW CUCTEMDI;

e pasBuUTUe PUHAHCOBOTO pbiHKa Poccuickon Mepepaumm;

e obecneveHne cTabuUnbHOCTU GUHAHCOBOIO pbiHKa Poccuinckon Mepepaumn.

B nonrocpouHoi nepcnekTuBe Lenu baHka Poccun pononHsioT apyr apyra. 3¢ dekTmBHas

n 6ecnepeboiHag paboTa niaTedXXHoM, 6aHKOBCKOM cUCTEMbI U PUHAHCOBOIO pbiHKa ABSIETCS
Heo6Xx0aMMbIM YcroBUeM 3¢ GeKTUBHOM peanusaLmm AeHEXHO-KpeaUTHON NONUTUKK. [loCTMxXeHMUe 3TNX
Luenen cnocobcTByeT POPMUPOBAHUIO YCITOBMA CHANaHCUMPOBAHHOIO M YCTOMUYMBOIO SKOHOMMUYECKOIO
POCTa, MOBbILIEHMIO N MOAAEPXKAHNIO Ha BbICOKOM YPOBHE 611aroCOCTOSIHUS POCCUMCKMX MpadkaaH -
MMaBHOM LeNM rocyapCTBEHHON SKOHOMUUECKOW MONUTUKM.

B3anMHbIN yYeT 1 COrMacoBaHHOCTb Mep MO BCEM HarnpaBfieHUaM AeATENbHOCTU AOCTUraoTCS

3a cueT Ux obCyxaeHus Ha 3acegaHmax CoseTa ampekTopoB baHka Poccun. KpoMe Toro, B paboTe
NpodUbHbBIX KOMUTETOB M paboumx rpynn B baHke Poccum yyacTBYyOT NpedcTaBUTENN pasHbIX
HanpaBEHUA.

¥ MoppobHee 06 0COBEHHOCTAX KOMMYHKKaLMM BaHka Poccun B 2024 rofy cM. B MpUnoxeHnn 6 «KomMMyHuKaLs BaHka
Poccum no Bonpocam OeHEXHO-KPEOUTHOW MOAUTUKI».
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Mpy1 noaroToBkKe MaKpO3KOHOMUUECKOro NporHo3a BaHk Poccumn Takoke yuntbiBaeT BMaHNE

Ha 3KOHOMUKY Mep, MPUHMMaeMbIX MO APYrvM HarnpaBneHUsAM 3KOHOMUYECKOW NMOSIMTUKMU, 3a KOTOpble
BaHk Poccum HenocpeacTBeHHO He oTBevaeT. [1/19 obecrneyeHns B3aMMHOMO yyYeTa M COrTacoBaHHOCTM
Mep NpedcTaBuTenn BaHka Poccum yyacTByOT B paboTe KOMUTETOB, pabounx rpymn fo pasfiMyHbIM
HarnpaB/eHWUaM rocyaapCTBEHHOMN MOMUTUKM.

[JeHeXHo-KpeauTHaa NnonuTuka n nogaepXxaHme yCtTomymsoCcTH
PuHaHCOBOIro cekTopa

BaHk Poccuun npuaepxmBaeTcs NpyHUMNa pasgeneHns LUenen M MHCTPYMEHTOB AeHEXHO-KpeaUTHOM
MOMUTUKA N MOMUTUKM MO NOAAEPKAHUIO YCTONUYMBOCTM GUHAHCOBOIO cekTopa. [ng AOCTUXKEeHUS
Lenu no uHenaumMmn BaHk Poccnn McnonbayeT MHCTPYMEHTbI AEHEXHO-KPEAUTHOM NONTUTUKN —
K/IOUEBYIO CTaBKY M KOMMYHUKaLMIO. YCTOMUMBOCTb GUHAHCOBOIO ceKTopa (6aHKOBCKOM CUCTEMDI

1 ¢prHaHCOBOro pbiHKa) obecrneumBaloT Apyre MexaHU3aMbl. [pexae Bcero aTo MUKponpyaeHUuanbHoe
perynMpoBaHue (perynmpoBaHmie KpeauTHbIX M MHbIX GUHAHCOBBIX OpraHM3aLmit), Hag3opHas
OeATeNIbHOCTb, MEPOMPUATUS MO GUHAHCOBOMY O3A0POBEHMIO. DTU Mepbl AOMOMHAIOTCA MepaMn
MaKponpyaeHUWanbHON NOTMTUKM, KOTOpas NoaaepXMBaeT CTabUbHOCTb GUHAHCOBOM CUCTEMBI

B LIE/TOM: CTPEMUTCS NMPeaoTBpaTUTb HaKoM/eHne M36bITOYHbBIX PUCKOB B OTAE/bHbIX CErMeHTax
$PUHAHCOBOM CUCTEMBI, MUHUMU3UPOBATDL BEPOATHOCTb KPU3MUCOB M UX nocneacTsus. MNpn aTom

BaHk Poccum yuntbiBaeT B3anMHOE BMSHUE MEP U TOW U APYron NONMUTUKA U MX BO3AENCTBNE

Ha peann3aumio OeHEXHO-KpeaUTHOM MONUTUKA.

YCTOMUMBOCTb PUHAHCOBOIO CEKTOpa - Heobxoammoe ycnosue 018 ahdeKTUBHOM TPaHCMCCHM
peLleHU Mo AeHEXHO-KPEOUTHOM MNOSIUTUKE B SKOHOMUKY. TOSbKO HaaeXHblM PUHAHCOBLIM CEKTOP
cnocobeH obecneumBaTh becnepeborHoe NpoBedeHNE NNaTexen U TpaHchopMaLIMIo cohepexeHnin
B MHBECTULMMN. OrpaHMYeHNe HaKOMIEHUS CUCTEMHDBIX PUCKOB MO3BONSET CHU3UTb BEPOSTHOCTb
$pU1HAHCOBBIX KPU3MCOB, MOBLICUTb OMNPeaeneHHOCTb A1 YH4aCTHUKOB GUHAHCOBOIO pbiHKa. B criyuae
HebNaronpUATHOMO Pa3BUTUS CUTYaLIMM Ha GUHAHCOBbBIX PbIHKaX, B TOM YMCe Nog BAUSHUEM
BHELUHMX $aKTOPOB, CMSArYeHMe MaKponpyaeHUManbHbIX TpeboBaHMIA NO3BONSET GUHAHCOBOMY
CEKTOPY NPOAC/KATb BbIMOMHATL CBOM OCHOBHbIE GYHKLIMM, @ TaKXKe CHMKATb HeraTUBHble a¢ddheKTbl
ANs peanbHOro cektopa. Bce aTo cnocobcTBYET pacluMpeHnio 1 pasBUTUIO GUHAHCOBOMO cekTopa:
MOBbILLAET AOBEPUE K HEMY U €ro MNPUBNEKaTeIbHOCTL A/18 BCEX MPYM YYaCTHUKOB U B pesynsTate
CHMXKaET NMPEMUN 3a PUCK, YBENTUUMBAET MYBUMHY N NINMKBUOHOCTb PUHAHCOBBIX PbIHKOB.

MaMeHeHMs MUKpoMpyaeHLUManbHOMo peryiMpoBaHns B 60/bLIMHCTBE CTyYaeB BO3OENCTBYIOT

Ha AONTOCPOYUHbIE M CTPYKTYPHbIE acreKTbl AeATeNIbHOCTU PUHAHCOBbIX OpraHM3aLMi, MO3TOMY
PeLIEHNs O HUX MPUHMMAIOTCS HE3ABUCMMO OT PeLIEHM B 06NMacTU AeHEXHO-KPeaUTHOM

MOMUTUKN, OPUEHTNPOBAHHBIX Ha CPedHEeCPOYHYIO NMepcrekTuBy. Bonee Toro, M3aMeHeHUs
MUKPOTMPYAEHLMAbHOMO PerynnMpoBaHns, B OTNIYME OT MakKporpydeHLMaibHOro, 06blYHO BBOASATCS
Ha MOCTOSAHHOM OCHOBE N He 3aBUCST OT ¢asbl PUHAHCOBO-IKOHOMMUECKOrO UMK/a. C yUeTOM 3TOro
OHM, KaK MpaBWIIo, He BIIVSIKOT Ha YC/IOBUS MPOBEASHNS AEHEXHO-KPeAUTHOM NonUTUKK. MckntoueHne
COCTaBNSIOT pedKme Cryydam 3HaUYUTESNIbHOMO M3MEHEHNS MUKPOMpYOeHLMarbHOMo perynMpoBaHmng,
Tpebytolume NOACTPOMKM K HUM $MHAHCOBOIrO cekTopa. B Takmx cnyuyaax BaHk Poccun yunTbiBaeT
BMSIHME MUKPOMPYAEHLMAIbHBIX MEP Ha YCIIOBUS MPOBEAEHNS OEHEXHO-KPEAUTHON MONMATUKM,

NP HEOGXOAMMOCTM MOXET YTOUHATL OTAESbHbIE MapaMeTpbl OrnepaLmin AeHEXHO-KPeanTHOM
MONMUTUKA.

PelieHns B obnactn MaKpOpr,D,eHleaﬂbHOVI MOSINTUKN B 3HAUNTENBHON CTEMNEHN CBA3aHb!
C UMKITUYECKMU KoebaHaMKM B CI)VIHaHCOBOM CeKTope, NMNo3aToOMY MNpU NMPpUHATUMN TakKnx Mep BaHk
Poccun YYAUTbIBaET peLleHnd rno K/IIOUYEBON CTaBKE. Mepbl MaKpOpr,D,eHleaﬂbHOVI NoOIMTUK B CBOKO
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odepenb MOryr BO30EMNCTBOBATb Ha YCroBU4 rnpoBeaeHn4 ,D,eHe)KHO-er,D,MTHOVI NoSIMTUKA, B TOM YUCTe
Ha AnHaMMKY KpeanToBaHUA M MNPpOoLEeHTHbIe CTaBK B OTAESIbHbIX CerMeHTax. |_|O3TOMy Npn NPUHATA
peLueHvu7| B 061acTu Kak MaKponpy,ueHumaanon NONNMTUKN ONnd orpaHmnyeHnda CUCTeEMHbIX PUCKOB, TaK
n ,D,eHe)KHO-er,D,MTHOVI nonutukn bark Poccum YYUTbIBaET X B3aMHOE BfIMFdHNE.

Ha ycroBus peannsaumm AeHeXHO-KpeanTHOM MOMUTUKA MOTYT BAIVSITb U Apyrie Mepbl

no obecrneveHnto cTabubHOCTU GUHAHCOBOIO cekTopa. Tak, MNPy NMPOBEOSHUM MEPOMPUSTN

Nno $pUHaAHCOBOMY O3A0POBNEHUIO M3MEHSETCS CTPYKTYPHbIM 6anaHC NMMKBUMAHOCTY 6aHKOBCKOIO
CeKTopa B pesy/bTaTe NpedocTaBneHus CpedcTB KpeamTHbIM opraHM3aumaM. baHk Poccun yunTbiBaeT
3TN N3MEHEHWS MPW onpeaeneHn NIMMATOB Mo onepaunsaM abcopbUpoBaHUa UK NpedocTaBneHus
JIMKBMAHOCTMW, TEM CaMbIM HUBENUPYS MX BO3MOXHOE BNIMSHUE Ha OMepaLMoHHYIo NMpoLeaypy OeHEXHO-
KPeOUTHOM MONUTUKM U AEHEXHO-KPeOanTHbIe YCIIOBUS.

B 06bIuHbIX ycnoBudax BbaHk Poccun uaMeHsieT YpoOBeHb KJTIOUEBOW CTaBKU TOJIbKO )15 06ecneveHns
LIeHOBOW CTabunbHOCTU. OHaKo npuv cywecTtBeHHOM pOoCTe BepOATHOCTU pean3aumm CUCTEeMHOIo
pPUCKa BaHk Poccrmn MoxeT ncnonbsoBaTb KJIIOYEeBYIO CTaBKY V14 noanep>XaHuA yCTOl‘/‘I‘-IVIBOCTVI
d)VIHaHCOBbIX PbIHKOB U d)VIHaHCOBOFO CeKTOpa B LLeJIOM. MCI'IOJ'Ib3y9| K/TIOYEeBYIO CTaBKy B 3TUX LiendX,
baHk Poccumn B TOM uncne CTa6l/IJ'Il/I3l/IpyeT KypcCOBble 1 VIHCI)J'IFlLI,l/IOHHbIe OXXMaaHMAa IKOHOMUNYECKMX
areHTOB, YTO BaXKHO /19 obecneyueHns LLeHOBOW CTabUNbHOCTW.

JeHeXHOo-KpeauTHas NoMTUKa U passntue GpUHaAHCOBOIO pbiHKA

MonuTrka no pa3suTHIO GPUHAHCOBOIO pbiHKa, peanuayeMasa baHkoM Poccum coBMecTHO

¢ MpaentenbcTBOM Poccuiickoi ®efepaummn, cnoco6CTBYET NOBbILLEHWIO AOCTYMHOCTH
$U1HaHCMpOBaHUA 019 WWMPOKOIo Kpyra Cy6beKTOB 9KOHOMUKM, CO3fiaeT YC/IOBUA ANTA pocTa
MHBECTULMOHHOM aKTUBHOCTUN U SKOHOMUYECKOIO pa3BUTMS CTpaHbl. P1HAHCOBbLIN PbIHOK - OOHO

3 OCHOBHbIX 3BEHLEB B LIEMOYKE NMepedaqi UMMysbca OT KIOUYEBOM CTaBKM B 3KOHOMUKY. YeM Gonblie
06bEM U NIUKBUAHOCTb PUHAHCOBOMO pbiHKa, TEM CU/IbHEE 1 BbiCTpee N3MEeHEHMe KITHOUEBOW CTaBKU
BMMSET Ha 9KOHOMUKY. CTeneHb pasBUTUS PUHAHCOBOMO pPbiHKA TAKXKe BSIMAET Ha YPOBEHb HEMTpPasbHOM
cTaBKuW. Tak, 6onee pasBUTbIN PbIHOK KarnuTarna Crnoco6CTBYET YBENIMUEHUIO HOPMbI ChepedxeHns

B 9KOHOMUKE U, COOTBETCTBEHHO, CHMXXEHUWIO YPOBHS HEMTPaNibHOM CTaBKM.

HecMoTps Ha MaclTabHble nameHeHns B 2022 rogy, pOCCUMCKUM GUHAHCOBbIM PbIHOK CEroaHs
NPOOO/HKAET OKa3biBaTb BECb CMEKTP YCIYr rpaxaaHaM 1 6u1sHecy. OaHako IMKBUOHOCTb
$UHAHCOBOro pbiHKa M3-3a OTCYTCTBUSA MHOCTPAHHDBIX YYaCTHMKOB OCTaeTCsl OrpaHUuYeHHoM. 3To
0O3HauaEeT, UTo 3PPEKTUBHOCTb TPAHCMUCCUM PELLEHUIA MO KITKOUEBOM CTaBKe Mo KaHasiaM, CBS3aHHbIM
C AVMHaMWKOW LieH Ha $1HAaHCOBOM pbiHKE, MOHWKeHa. B mepcrekTvBe oHa MOXET BO3pacTu.

B yaCTHOCTH, yunTbiBas BBeAEHHbIE OrpaHUYeHUs], MOXHO OXAATb AaSIbHENLLErO CHDKEHNS
MPUBIIEKATENBHOCTU BIIOXEHUIA B MHOCTPaHHbIE LigHHble 6yMari M pocTa A0NN POCCUMCKNX aKTUBOB
B cHepexeHNsax HaceNeHNs, a Takoke YBENNUYEHNS PO BHYTPEHHEO 3aeMHOTO GUHAHCUPOBaHUS.
KpoMe Toro, B nocnegHne rodpl B c6epexeHmax HaceneHns yBennmumMBaeTcs 4O LIeHHbIX ByMar.
Mpoaomkatolasics umMdppoBM3aLmnsa GUHAHCOBOIO pbiHKa ByAeT AOMNONHUTENbHBIM BaXKHbIM GaKTOPOM,
KOTOPbIN MOBbILLAET CKOPOCTb MIaTEXEN N PacYeTOB, YBE/IMYMBAET AOCTYNMHOCTb GUHAHCUPOBaHMS,
a 3HauUT, NOBbILIAET 3hPEKTMBHOCTb TPAHCMUCCUOHHOIO MEXaHM3Ma.

Pa3BuTHio poccriickoro GMHaHCOBOro pbiHKa ByayT cnocobCcTBOBaTb COBMECTHble Mepbl [paBrTenbcTBa
Poccuiickon ®egepaumm n barHka Poccum (cM. OcHOBHbIE HampaBfeHWs pasBUTUS GrHAHCOBOIO pbiHKa
Poccuinckon @egepalimm, a Takke npuioxeHne 9 «PazBrTme GMHaAHCOBOIO pbiHKa»).




OCHOBHble HaMpaBieHUs eANHON FrOCYAaPCTBEHHOM
Paznen 1. Llenu, npyHUMNGl U MHCTPYMEHTbI NEHEXXHO-KPEenUTHOW MOfMTUKA Ha 2025 rop
NEHEXHO-KPeaUTHOM NOMUTUKIA v nepuon, 2026 1 2027 ronos 17

.D,eHe)KHO-erJJ,MTHaﬂ nonnTuka u 6ropXxeTHas NoNMTUKA

BlopxeTHas NONUTUKA 3HAUUTENbHO BINAET Ha YCIIOBUSA peann3aunm AeHeXHO-KpeAUTHON NOUTUKNA:
JIMKBMAHOCTb 6aHKOBCKOIO CEKTOopa, KypC py6Iisl, COBOKYMHbIM CMPOC, CTPYKTYPY 3KOHOMUKM

1 OMHaMWKY LieH TOBapOB W1 YC/yr. STo BMSHUE onpeaensaeTcs NnoaxodamMi K popMUpoBaHniO BIOMKETa,
CTPYKTYPOW GIOMKETHBIX PaCcXodoB, MX Pe3yNsTaTMBHOCTBIO M pacrpeaeneHeM Bo BpeMeHU. [leHexXHo-
KpeauTHas NoNMTHKa AO/MHKHa CBOEBPEMEHHO U COpa3MepHO pearMpoBaTh Ha U3MEHeHUe 3TUX
napaMeTpoB, UTOGbl OrPaHUUUTb PUCKM OTKITOHEHUS MHOGNALMM OT LIENM, @ SKOHOMUKMN - OT TPaeKTopnn
cbanaHCpPOBaHHOMO pocTa.

CylleCcTBEHHOE BpeMeHHoe CMsrueHne BIoMKETHON MOSUTUKM MOXET YCKOPSATb MHGNALMIO,

a 6loMpKeTHasa KOHCONMAaLUMs, HanpoTuUB, ee 3aMensTb. [py 3TOM Ha AMHAMUKY MHAALMA BINSET
He TOJIbKO HemnocpeacTBeHHOE U3MEeHeHe CTRYKTYpPHOro aedurumTa/mpoduumta 6romxeTa,

HO M BO3HUKHOBEHWE BTOPUYHDBIX 3$GDEKTOB OT U3MEHEHUS CTPYKTYPbl BIOMKETHbIX AOXOA0B

1 pacxodoB. B yacTHOCTH, K CyLLIECTBEHHOMY POCTY COBOKYIMHOIO CMpOca MOXET NMpuBoanTb
paclIMpeHe KpeamTa 3KOHOMUKE Mo cybcnampyeMbiM cTaBkaM (cM. Bpesky 10 «/lbrotHoe
KpeamuToBaHue, Apyrve crielybryeckme MexaHMaMbl KpeQUTHOro LIeHoo6pa3oBaHUsa U UX BIUSHUE
Ha TPaHCMUCCUOHHbIN MexaHW3M»). ECNM B peaynbTate CMArveHns 61opkeTHOM MoMMTUKA

VNN N3MEHEHUNS CTPYKTYPbl BIOIPKETHBIX PACXOAOB U AOXOA0B pacTeT MHONALUMOHHOE AaBeHMe,
LIeHTPasbHbIM 6aHK BbIHYXXAEH YXKECTOUATb ASHEXHO-KPEONTHYIO MOMIUTUKY, YMEHBLUMB UMMYSIbC
Mo KpeOnTHOMY KaHasy Ha COMOCTaBUMYO BEIMYMHY. DTO MO3BOMSET NPUBECT COBOKYTHbIN
CMpOC B COOTBETCTBUE C BO3SMOXHOCTAMM 3KOHOMUKM, MPeaoTBPaTUTb YCKOpeHue MHGNSLUMK U ee
OTK/IOHEHWe OT Uenn. CoxpaHeHme MATKOM BIOMKETHON MOIMTUKA B TeUeHue QNIMTeNbHOro neprona
aBnseTca PpakTOPOM YBEIMYEHUS HEUTPASIbHOM CTaBKU. ITO O3HAUAET, UTO B TAKUX XE YCTIOBUSX
MpPY NPOOCIHKATENBHON MAMKOM BIOMKETHOM MONMUTUKE YPOBEHb MPOLIEHTHbLIX CTABOK B 9KOHOMUKE
OOIDKeH 6bITb BblLLe.

rOCy,D,apCTBeHHbIe pacxodbl, B YaCTHOCTM MHBECTUUMN B Pa3BUTNE OTAE/IbHbIX 3HaYMMbIX OTpaCﬂeVI,
MOTYT paClUNPATb I'IpOVI3BO,D,CTB€HHbIVI noTeHUnan aKOHOMUKN N1 USMEeHATb €€ CTPYKTYPY. OpHako aTo
nponcxoamT nocTteneHHo, B A0J/IMOCPO4YHOM rneproge. B KPaTKOCPOYHOM nepunoae Takme pacxodbl
O3Ha4aloT yBeIiM4yeHne Cripoca, a 3Ha4nT, MOryT npmnBoamnTb K YCUIEHUIO VIHCI)J'IF!LI,VIOHHOFO AaBlneHnd
n Tpe6OBaTb Mep ,D,eHe)KHO-er,D,MTHOVI MNOINTUKNA.

BnnsTb Ha LeHbl MOMYT U MePbl HaNIOroBOM MNOMUTUKMN. Tak, MOBbILLEHNE KOCBEHHbIX HaNoros,

KaK MpaBuIio, BeAET K pasoBOM NOACTPOMKE LeH U He TpebyeT peakLMmM CO CTOPOHbI AeHEXHO-
KpeamMTHOM NonnTnkn. OgHaKo, ecnit MHONSLMOHHBIE OXMOAHUS PearvpyroT Ha N3MeHEeHWe Hanoros,
DN OrPaHNYEHMS PUCKOB OTKITOHEHNS MHPNSLUMM OT Liein MOryT TpeboBaTbCs Mepbl AeHEXHO-
KPeaMTHOM MONUTUKM. [oBbIleHME NPSAMbIX HAZIOrOB MOXET UMETb KaK MPpOoUHOISALMOHHDBINA, Tak

M 0e3MHONALMOHHDIA 3DPEKT. STO 3aBUCUT OT TOro, OyayT M BO3HUKaTb BTOPUYHble addeKTbl,
CB$SI3aHHblE C BIIMSIHWEM U3MEHEHNS HafIOroB Ha NMoBeaeHUe HaceneHns U GUsHeca, a Takke

C HanpaBneHUSIMN PacXOOOBaHWUS HAMIOMOBbIX MOCTYMIEHWNA.

B uenoM oTBeTCcTBEeHHasA 6loaKeTHasA NONIUTUKA — OQHO U3 HEOGXOAMMBIX YCITOBUIA LIeHOBOM
cTabunbHocTU. Takas NonuTKa o6ecrneynBaeTcs B TOM YKMCTIe 3a CYeT BIoIKETHOIro NpaBuna.
OcobeHHO 3TO aKkTyarlbHO O/ 3KOHOMWK CTpaH, 60raTbiX MPUPOAHbLIMU pecypcaMiu. B Takmx

CTpaHax 6lo0MKeTHOE NMPaBU/IO NO3BOMAET OrPaHUUMUTL BAIMSHWE CbiPbeBOrO LIMKIIa Ha 9KOHOMUKY.
OHO MOBbIWAET CTaBUNIbHOCTH COBOKYIMHOMO CMpOCca B 3KOHOMUKE M YMEHbBLIAET ero 3aBUCUMOCTb

OT BHELLHE3KOHOMNYECKOM KOHBIOHKTYPbI. B pesyribTate CHMXaeTcs HeornpedeneHHOCTb B 9KOHOMUKE
1 pacTeT MaKpO3KOHOMMYECKas, B TOM YACTIE LeHOBas, CTabUNbHOCTb.

MepBas YacTb GIOMKETHOO MpPaBWNa - OrpaHUYeHe pacxodoB GIoMKETa AOX0AaMM, MOMyYeHHbIMU
npw onpeaeneHHOM paBHOBECHOM YPOBHE CbipbeBbiX LieH. BTopasi uacTb - $opM1MpOBaHNE pe3epBoB.
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HakonneHHble B rnepnon BbiICOKUX LeH Ha Cbipbe CpeacTtBa MOIryT 6bITb HarnpaBsfieHbl Ha NoanepXKy
COBOKYIHOIo Cripoca B rnepmnoa HN3KMX LleH U CHIYDKeHMA AOXOO0B. OTO NO3BONKAET CMArYNTb
npoxoxaeHme 3KOHOMUMKOM KPU3NCHOIo nepnoga.

MpuMeHeHWe 6IoIKETHOTO MpaBKa YMeHbLIaeT KonebaHUa pearbHOro appeKTUBHOIO

Kypca M3-3a M3MEHEHWS KOHBIOHKTYPbI CbipbeBOro pbiHKa., ITO CNOCOBCTBYET MOBbILEHMIO
KOHKYPEHTOCTIOCO6HOCTM OTeUeCTBEHHbBIX TOBAaPOB M PasBUTUIO MPOM3BOACTBA B HECHIPbEBbIX
CeKTopax.

BromxeTHoe npasnno - K/IIOYMEBON 3/1IEMEHT CTabUNbHOCTH roCynapCTBEeHHbIX CI)VIHaHCOB, I'IpVI3BaHHbIVI
He OOonyCcKaTb O6pa3OBaHl/I9| M36bITOYHOIO rocygapcrtBeHHOro gosra. I'Ipe,u,CKasyeMaﬂ 6romKeTHas
NofmMTUKa, yCTOVNVIBOCTb roCynoapCTBEeHHbIX CI)VIHaHCOB MOBbIWAOT goBepue K MaKpO3KOHOMquCKOVI
NoNMTUKE B LIeNTIOM. Kak crneacTeme, CHIKaeTes npeMn4 3a MaKpO3KOHOMML4€CKMVI PUCK, KOTOPadA
3aKnaabiBaeTC4d B rNpoueHTHble CTaBKM M CTOUMMOCTb KarnumTtasa. Takoke CHMXaKTCa U 3aAKOPMBaKOTCA
VIHCI)J'IF!LI,VIOHHbIe oXxXmnaaHuna, YTo JaeT LLleHTpas/ibHOMY 6aHKy BO3MOXHOCTb 3CI)CI)€KTVIBHee npoBOONTb
KOHTPUUKIINHYECKYIO ASHEXHO-KPeANTHYIO MNOJIUTUKY.

B pamkax 6tomkeTHoro npasuia BaHk Poccuy npoBoauT onepaumm rno rnokyrnke (Nponaxe)
MHOCTPaHHOM BaskOTbl Ha BHYTPEHHEM BaslloTHOM pbiHKe. Orepalmy Ha BatoTHOM PbiHKE MpOBOASATCS
C 0aHeM C YUETOM YBESIMUYEHUS ero AOMN B TOPTOBbIX pacueTax, poCcTa O6beMOB onepaumii C HUM

Ha BasSllOTHOM PbIHKE, a Takke 6/IOKUPOBKM BantoTHbIX cueToB baHka Poccun B gonnapax CLUA 1 espo.
Y1066 MUHMMN3MPOBATb BAIMSHWE 3TUX OMNepaLmin Ha AMHAMUKY BankoTHOMO Kypca, baHk Poccumn
nokyrnaeT (MpoaaeT) MHOCTPAaHHYO Ba/IlOTY Ha PblHKE PAaBHOMEPHO B TEYEHME KaxKaoro TOproBoro AHs
Mecsiua. baHk Poccumn NpoBoauT Takie ornepaummn C YYeTOM NIMKBUAHOCTY BaStOTHOIO PbiHKA.

AHanornmyHo ToMy, kak baHk Poccurmn yunTbiBaeT pelieHns B 061acT BI0MKETHON MOANTIKA
Mpy peanmsaunni AeHeXHO-KpeanTHOW NomMTUKK (CM. Bpe3sKky 7 «BlomkeTHaa nonutmnka B 2024-2027

rofax B 6a30BOM CLISEHapUM U ee BIIUSHNE Ha SKOHOMUKY»), MnHdUH Poccn 1 MUHIKOHOMPa3BUTUS
Poccum Takoke yunTbiBakoT Lesb Mo MHGMSLMA U BIUSHWE AEHEXHO-KPeaUTHON MOSIUTUKM

Ha 3KOHOMMUKY 1 MHPAALMIO MPK MOAroTOBKE MpoekTa ¢peaepanbHoro 61omxeTa M NporHo3a
CoLarnbHO-3KOHOMUYECKOTO Pa3BUTUS. B3aMHbIM yYeT Mep AeHEXHO-KPeAUTHOM 1 BIoIpKETHOM
MONMUTUKN OOCTUIaeTCs 3a CUeT NMOCTOAHHOIO B3amuMoaeicTens baHka Poccmn ¢ MuHdrHoM Poccumn
1 MUH3IKOHOMPa3BUTUSA Poccun. B yacTHOCTW, MpOBOASATCS perynsipHble COBMECTHbIE COBELLaHUS

0719 B3aIMHOMN CBEPKM OLIEHOK OCHOBHbIX MaKPO3IKOHOMUYECKMX MOoKasaTesel, obcyKaeHns
MPEeAnochIIOK 1 CLeHapMeB MaKpO3KOHOMUYECKOro NMporHo3a. Mpu 3ToM 601blioe BHUMaHMe
YOENSETCH HEMPOTUBOPEYMBOCTM KOMMYHUKALIMM MO CMEXHbBIM BOMPOCaM, YTO BaXKHO A1 MOBbILIEHNS
A0BEPUS K AEHEXHO-KPEeOUTHOM U BIOMKETHOM MONUTHKE.

B uenom npuMeHeHne 6I0MKETHOro NMpaBWia OQHOBPEMEHHO C TapreTMpoBaHUeM UH$pnaum
obecneunBaeT cuHeprmuecknin abdekT. B 3ToM criydae ux Bkiad B obecrneueHne CTabuibHOCTH
CMpoca U LeH YCUNMBaeTCS.

JeHeXHOo-KpeauTHas NonnMTUKa U gpyrme Buabl rocyaapCTBeHHOM
NONMUTUKMU

OpFaHbI FocyﬂapCTBeHHOl‘/‘l BJ1aCTM BHOCAT CBOW BK/1aA B noppep>XxaHume LIeHOBOW CTabU/TIbHOCTU.
I'Ipe)Kne BCero aTo Mmepbl NO CHWXeHWIO BITMAHNA d)aKTOpOB VIHd)ﬂFlLI,VIVI Ha CTOPOHE Npep/10XXeHUA.
K Takmm Cl)aKTOpaM OTHOCATCSH COBbITUSA, aBTOHOMHbIE OT ,D,eHe)KHO-er,D,MTHOVI NOSIMTUKN, KOTOPbIE
npmnBOOAT K HEeCUMCTEeMaTU4YeCKMM MaMeHeHAM NnpeayioxeHn4. HaanMep, 3TO HEeYypOXXan, nepe6om
B NOCTaBKaX TOBapOB, OrpaHN4eHnAa Ha BBO3 MNMpoOAYKTOB MNMATaHNA Nno CI)VITOCaHl/ITaprIM Nnpn4nHaM.
lNon Bo3oencTBMEM 3TUX Cl)aKTOpOB VIHCI)J'IF!LI,VIFI MOXET 3aMeTHO KonebaTbcs. I'IpM 3TOM UX BIIAHNE
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6bIBaeT Kak KPaTKMM, TaK N Npoao/DKUTENIbHbIM. OHun MOTIYT BbI3blBaTb BTOPU4HbIE 3CI)C|)€KTbI, Takne
KaK poCT VIHCI)J'IFlLI,l/IOHHbIX oXmagaHuA, 1 npmnBOONTb K ONUTENNbHOMY rnepnony BbICOKOM VIHCI)J'IFlLI,l/Il/I.

[ns HABENMPOBaHUS HEraTUBHOIO BIIMSIHMA Ha MHPNALMIO GaKTOPOB Ha CTOPOHE Mped/IoXeHs!
MPUMEHSIIOTCS Pas/iNYHbIE MHCTPYMEHTbI, KOTOPbIE YC/IOBHO AENATCS Ha NOCTOAHHO AeMCTBYOLME
MEXaHW3Mbl U CUTYaTMBHbIE Mepbl. B nepByto rpynny BXoAaT perynMpoBaHie LieH 1 TapudoB Ha ToBapsl
1 yCryrii MHGPaCTPYKTYPHbBIX KOMMaHWM; TaMOXeHHO-TapWHble MEXaHM3Mbl; MPOrpaMMbl MOBbILLIEHNS!
3pDEKTUBHOCTM IKOHOMUKN 1 PA3BUTUA KOHKYPEHLIMA; KOHTPOSb 3a LIEHaMM Ha COLIMasIbHO 3HaYMMble
TOBapbl MPY BO3HUKHOBEHWW ornpeaeneHHbIX ycnoBuit. Ocoboe 3HaueHne 4N LeHOBOM CTabUIbHOCTH
MMeEeT MHAOEKCaLMS peryiMpyeMbiX LieH U TapidoB, yuMTbiBatoLlas Lefb Mo MHGASLMN.

YcTaHoBeHWe npegeribHbiX LeH i TOproBbiX Han6aBOK B OTAESbHbIX CerMeHTax PbiHKa B 0CcobbIX
0B6CTOATENbCTBaX MOXET HEHaAO/ITO 3aMeIUTb POCT LeH. OpHako npamoe agMMHUCTpPaTBHOE
BMeLWaTeIbCTBO B YCTaHOBIeHNe LieH Ha AJTNTESTbHOM NMopU30OHTE MOXET NPUBECTU K CHVDKEHUNIO
npegnoxeHn4d ToBapoOB, nogriagatrolmx rnog LeHoBoe perynmpoBaHne, CBOpa4vMBaHUIO MHBECTULINA
B 3TN OTpacC/in N yxXyaleHnto I'IOTpe6l/ITeJ'IbCKl/IX HaCTpOGHMVI.

Mpy yXyaALWEHUA BHELLIHNX 3KOHOMUUYECKUX YCITOBUIM MOTYT MPUMEHSITCS MHCTPYMEHTbI BTOPOM

rpynnbl - CUTYaTMBHOMO AercTBUA. HanpuMep, 3To MoryT 6biTb BpeMeHHble Mepbl O/18 NMOOAEPXKN
NepecTpoOnKM IKOHOMUKW. B TOM uncrie - no obneryeHuio BeaeHNsa 61U3Heca, BKIoUas CHDKEHMEe
aOMUHUCTPATUBHOM Harpyski Ha GM3HeC, YrpoLLeHNe TaMOXEHHbIX, CepTUdUKALIMOHHBIX, TPAHCMOPTHbIX
npoueayp, ycKkopeH1e LUbpoBn3aLmm, MEXaHU3M Napas/ienlbHOro MMMopTa U NporpaMMbl JIbFOTHOTO
KpeanToBaHUS MPUOPUTETHDBIX OTpac/en.

BaHk Poccum BHUMaTeNbHO cneguT 3a peasinayeMbiMi U MNaHpyeMbIMM MepaMy OpraHoB
rocyOoapCTBEHHOW BNacTW, 06CYXXOaeT UX BMMSHME C NpeacTaBUTensMmn 6usHeca, GUHaHCOBOIo
cooblUecTBa 1 opraHoB BriacTu. BaHk Poccunn Takoke AennTca CBoMMM HapaboTKaMm Mo aHanmsy
PbIHKOB TOBAPOB M YCNYT U NMpeasiaraeT Mepbl Mo pelleHuto NpobneM. Ha permoHanbHOM ypoBHe
TeppUTOopHanbHble yupexaeHus BaHka Poccum perynspHo B3aMMoOgencTBYIOT C MECTHBIMU OpraHamm
BMacTU 1 613HEC-cOOBLLECTBOM MO 3TWUM BorpocaM. baHk Poccum Npogo/mkmT oleHuBaTh BRnsSHUE
MPUHUMAEMBIX MEP Ha SKOHOMUKY, YUUTbIBATb MX MpU GOPMUPOBaAHNN MAKPO3IKOHOMUYECKOMO MporHo3a
M MPUHATAN PELIEHMIA MO AEHEXHO-KPEAUTHON NoamMTUKe (CM. MpunoxeHne 4 «PasoBble ¢hakTopbl
NMHONALMM Ha CTOPOHE MPedsIoKeHNs»).
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BPE3KA 1. YPOBEHb LIES TN NOC UHDNALIMKU B POCCUU

BaHk Poccum coxpaHsieT Liefb Mo HGAALUMM Ha ypoBHe 4% U pacCMOTPUT BO3MOXHOCTb ee CHKeHMs B 6yayllem

BbiGop dopMaTa Lienm no nHbsSLMK, BKIloYasi ee YpoBeHb, TUM', TOPU3OHT AeUCTBUS U LLIEHOBOWM MHOEKC?, -
dyHOaMeHTasbHbIA BOMPOC B paMKax TapreTMpoBaHust HbN[auMKn. B To e BpeMs onpeneneHmne ontuManbHoro®
/11 HALMOHAIIbHOM SKOHOMUKW LIeNIEBOrO OpUEHTMpPa Mo UHGMSLMM NMpeACcTaBnseT co6oM BECbMa CIIOXHYIO
3apadvy. C ogHOWM CTOPOHBI, Liefb Mo MHGMSLMK AOMKHa OTpaXaTb npeAcTaBneHns obLLecTBa O LIeHOBOM
CTabUIbHOCTU M CO30aBaTh YCIOBUS /181 YKPEreHUs AoBepusl K AEHEXHO-KPeaUTHOM rnonutuke. C apyrom
CTOPOHbI, OHa OOMKHa 6bITb O6bEKTUBHO OOCTWXMMA /1S LieHTpasibHOro 6aHKa U yuuTbiBaTb 0COGEHHOCTU
YC/TOBUM MPOBEAEHUS] AEeHEXHO-KPEAUTHON MOMUMTUKU B SKOHOMUKE.

MpW 3TOM yCrelWHOCTb TapreTUpoBaHUS MHGNALMW OOHOBPEMEHHO 3aBUCUT U OT TOMO, HACKO/IbKO
LieHTpaibHbIM 6aHK NMocnefoBaTernieH B AOCTMXEHUN BbIGPaHHOM Lienn. YacTas KoppeKTUpOoBKa Lienv
Mo MHGASLMK MNK YacTble TMGO MPOAOIHKUTESbHbIE Mepuoabl OTKIIOHEHUS MHGISLMKW OT Lieivi MoryT
YCUNMBaTb HeorpeaeneHHOCTb SKOHOMUYECKMX YCIIOBUIA 415 HaceneHus!, MpennpuUsiTUi{, yYacTHUKOB
dUHaAHCOBOIO pbiHKa W, KaK CNEeACTBME, CHUXaTb AoBEpUE K AeHEXHO -KPeauTHOM NMonuTuke. NosTtoMy
Ha NpaKTWKe LieHTpasibHble 6aHKK, Kak MpaBuio, BeCbMa OB6CTOATENbHO MOAXOAAT K BbiGOpyY LieneBoro
OpWeHTUPa No UHOMSLMK U ero dopMara.

Mepexops B 2015 rogy K pexuMy TapreTmposaHms MHbNsSLMKM, baHk Poccum onpepenmn uenbio geHexHo-
KpeOUTHOM MOUTUKN CHIDKeHWe MHGNSUMK 8o 4% B CpedHecpoYHON NepcriekTuBe U ee dabHelwee
rnogaepxaHve B613n 3Toro ypoBsHsl. Takol Lenesoi opueHTUp BaHk Poccum Bbibpan ¢ yueToM CyLecTBOBaBLWMX
Ha TOT MOMeHT ocobeHHOCTel LieHoo6pas3oBaHUs U CTPYKTYPbl POCCUMCKOM SKOHOMUKM, a Takke oBLWMpHOro
orbiTa TapreTMpoBaHUs UHPISLMM B MUpe. Tak, 3HaueHme 4% cooTBETCTBOBa/IO MeJuaHHOMY YPOBHIO Liesv

Mo MHGASILUMM cpegy CTpaH ¢ GopMUpyoWMMUCS pbiHKaMK (CDOP), HO NMpy 3TOM GbIfI0 HECKOMNBKO Bblille, YeM

B CTpaHax ¢ 6onee cTabusibHOM U NpeackasyeMon MakpO3KOHOMUYECKOM Cpedom, YCrellHbIM MHOMONETHUM
OMbITOM NoAAePXaHUS LIeHOBOW CTabU/IbHOCTM M BbICOKMM JOBEPMEM K MOHETapHbIM BNacTSM, HU3KUMM
MHOASLMOHHBIMU OXXUAAHUSIMW. B Takmnx cTpaHaXx Lenm rno MHPsiLMKM, Kak npasuiio, yCTaHaBIMBaloTCS

B AManasoHe ot 1 a0 3%.

BaHk Poccum oLieHMBan, UTo NocTosHHOE noanepXaHue MHGSLUMK B POCCUM Ha YPOBHE Hke 4% MoxeT
6bITb 3aTPYOHUTENBHO N3-3a BbICOKUX W HE3aSKOPEHHBIX MHPISLMOHHBIX OXUAaHWIA LUMPOKOTo Kpyra
3KOHOMUYECKUX areHTOB Ha GpoHe OrbiTa BbICOKOM W BOJIATUIbHOM UHOMSLIMK NMpeablayLlinxX AecSTUNETUN;
HEeOOCTaTOUHOM Pa3BUTOCTM PbIHOYHBIX MEXaHU3MOB M HEBbICOKOW OTpac/ieBoM AMBepCUbUKaLIMU POCCUIMCKOM
3KOHOMUKK. KpoMe Toro, 3HaueHue 4% 6b110 B LieNioM 6/IM3KO K YPOBHIO MHGMALMM B OCHOBHbBIX CTpaHax —
TOProBbIX NMapTHepax Poccun. Takke BaHk Pocchm UCXoamn U3 TOro, YTo UHOMSLUMS B6man 4% 6ynet
MUHUMW3MPOBATb PUCKU BO3HUKHOBEHWS AebNALIMOHHBIX TEHASHLUMIA Ha OTAEbHbBIX TOBAPHBIX PhIHKaX.

WccnenosaHms®, mpoBefeHHble B 2021-2023 rogax B paMkax O630pa AeHEXHO -KpeaUTHOM MOUTUKN,
rnokasasnu, uto Bblbop baHkoM Poccun 4% B KauecTBe YPOBHS LieS v Mo MHPSILMM Ha HavaslbHOM 3Tare
TapreTMpoBaHus MHOASLIMM Gbln B LLe/TOM ornpaBgaH. B To xe BpeMs K koHuy 2021 roga B pOCCUIACKOM
3KOHOMUKE CMIOXMUIIUCb MPeArochbiikv A1 CHUXKEHUS YPOBHS Lie/iv Mo MHbnsumKn B 6yayluem. B nonbsy storo
CBMAETENbCTBYIOT Criedytowme apryMeHTbl.

1. 3anpouweawme rogpl TapreTUpoBaHmna MHGNALMM BaHK Poccumn caenan 3HaunTeNbHbIN War Briepes,

B YKpen/ieHnM foBepus K MPOBOAMMON AeHEXHO-KpeaUTHOM nonuthke. NHGNSLMOHHbIE OXMOaHMS
NpodeccUoHabHBIX YUaCTHUKOB PbiHKa 3asikopeHbl Ha Leny no nHdasumm ¢ 2017 roga. B ceoto ouepeb
He3asaKOPEHHOCTb MHASLIMOHHBIX OXXMOAHWUIA HaceneHUs 1 6UsHeca He SBNSETCS NpensTCTBUEM

O TapreTUpoBaHUs 6o/1ee HU3KUX YPOBHEN MHPSILMM B SKOHOMUKE, MOCKO/bKY AaXe B CTpaHax C YCrellHbIM
M MpOACIKUTESBbHBIM OMbITOM NoaaepXaHUs! LIeHOBOM CTabUIBHOCTM MHGNSILMOHHbIE OXUOAHUS peaibHoro
CceKTopa 3KOHOMMKU CKJTOHHbI B 3HAYUTENIBHOM Mepe 6biTb afanTUBHBIMU U CefoBaTh 3a $pakTUUYecKor
OMHAMUKOM UHGISILMK,

T dopMa NpeacTaBneHus Lenv no MHGMNAUMW - B BUAE TOYKM, TOMKM C AManasoHOM JOMYCTUMbIX OTKIOHEHWI MW LIeNeBOro avanasoHa.
2 Peub MOET O NokKasaTtene, KOTOPbIK LIeHTpasbHbIi 6aHK MCMOMb3YET AMs TapreTUpOoBaHWs NHGAALMN (LENEBOM NHAEKCE).

3 B TEOPUN ONTUMalrbHbIM MOXHO CYNTaTb Takow ¢OpMaT uenm no MH¢H§!LLMM, KOTOprIZ nosBoNdeT ,D,eHe)KHO-er,D,MTHOIZ nonnTnke
MWHUMU3NPOBaTL NOTEPU oBLLEeCTBEHHOrO 61arocoCTOAHNS OT koneGaHnii LeH B ycnoBmax LI,I/\KJ'II/MeCKOIZ npunpoabl 3KOHOMUKW.

4 MeuwepsakoB A., CyxoMnmMHOB A., Tasosa A. ®opmMaT Lenm no nHenaumn. baHk Poccun. O6obluatolan aHannTryeckas 3anmcka. 2023 rog,.
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2. O Hanu4mMm NpocTpaHCTBa 41 CHWKEHUS YPOBHS LIeNv No MHPNALMM CBUAETENbCTBYIOT MOAESbHbIe OLLeHKU
D)1 POCCUIMCKOW SKOHOMMKM Ha AaHHbIX 3a nepmopg, 2015-2021 rogoBs. 3To KacaeTcs KakK OLEHOK Ha OCHoBe
OTKanMbpoBaHHOM AN SKOHOMUKK Poccui HoBokeHcHaHckon DSGE-mMoaenn’, Tak U SKOHOMETPUUECKNX
OLIEHOK Ha OCHOBE MeXAyHapPOAHbIX COMOCTaBNEHMIAC,

3. CornacHo paHHbIM ornpocoB’, MHGNAUMS Ha YpoBHe 4% U HUXKe COOTBETCTBYET OLLYLIEHUIO «KOM(pOPTHOro»®
YPOBHS MHGMSALMM B BOCMPUSTMM NOAABNSAIOLWEro 60/bLIMHCTBA POCCUIMCKUX MpaXAaH 1 MpennpusTUi.

4. bBonee HN3KWMIN ypoBeHb Lienn rno MHGRSILWK He 6yaeT yCunmBaTb pUcky gedbrsiLyy B pOCCUIMCKOMN
SKOHOMMKeE. CHIKeHNE UHGASLMM 3a rofbl TapreTMpoBaHUs MHAASLIMK COMPOBOXOANOCh U CHDKEHUEM ee
ONCNepCUm, yMeHbLLEHWEM pa3Maxa KoslebaHnin OTHOCUTENbHbBIX LieH. Ho mpocTpaHcTBoO O1s AanbHerero
YMEHbLLEHUS USAEPXKEK OT LIEHOBbIX KOMIebaHWUA B POCCUIMCKOM SKOHOMMKE OCTaeTCsl.

5. TMpobnema acdhpeKTUBHOM HYDKHEW MrpaHuLbl KtoveBor cTaBku (ELB), kak n Hynesow rpaHuupbl (ZLB),

B COBPEMEHHbIX YCNIOBUSIX HE NPEACTaBNSETCA 3HaUMMOM A1l POCCUMCKOIN SKOHOMMKU B KOHTEKCTe Bbl6opa
YPOBHS LleNv Mo MHGASLMKU. STO O3HaYaeT, uTo B Poccnn ManoBeposiTHO UcUepriaHmne NpoCcTpaHCTBa

/19 peakUMK KIIIOUEBOM CTaBKU Ha OE3UHOISLIMOHHDIE WOKW B Clydae TapreTMpoBaHus 6oee HUSKOM Lienn.

6. [Mo Habopy cTPYKTYPHbIX oco6eHHOCTEN SKOHOMWKM U CTErMeHU ee AuBepcubULMpoBaHHocTH Poccus
He CWIbHO OTNIMYAEeTCs OT CTpaH ¢ 6oree HU3KMMK YPOBHSIMU LIefiei, B TOM UKCTie Cpeay pa3BUBaloLLMXCS
SKOHOMMK.

7. Bonee HM3KWIA ypoBeHb Lieny no nHonAuMmn B Poccum B 6orbluel cTerneH COOTBETCTBOBar 6bl YPOBHIO
Lene no MHGNAUMU B CTpaHax — TOproBbix NapTHepax Poccum gaxe € yUeTOM TOro, UTo cpeay HUX pacTeT
Jons cTpaH C pa3BuBaloLLelics SKOHOMUKOM. MpaKTuKa MocneHUX NeT Takke NokasbiBaeT, UTo KpyrHeniumne
pa3BUBaIOLLMECH SKOHOMUKW MPOAOKAIOT MOCTYNaTeNlbHOE CHIYDKEHME LieNeBbiX OPUEHTUPOB MO UHOSLIMA
Mo Mepe HaKOM/IeHWUs! OrbiTa TapreTUPOBaHWUS MHPISLMA.

Bonee HM3KWIM ypoBeHb Lenn Mo MHGASLMKM NPpUY ero CTabuibHOM AOCTWXKEHUM ByaeT CrocobCTBOBaTh
GOPMUPOBaHMIO MHPISILIMOHHDBIX OXUOSHUIA SKOHOMUYECKUX areHTOB Ha 6o/1ee HU3KOM YPOBHE. 3TO O3HavaeT,
YTO MPOLIEHTHbIE CTaBKM B SKOHOMUKE, Mpexae BCero AoNrocpouHble, byayT Takke HaxoauTbes Ha 6onee
HWU3KOM YPOBHE, YeM NMpu MHOGNSLMKN B6IU3U 4%. To eCTb YCIIoBUS! V1S PacLLUMPEHUS) MHBECTULIMOHHOM
aKTUBHOCTW CTaHyT 6o/iee 6naronpusaTHbiMU. Hapsioly ¢ aTuM 6onee HU3Kas nHbNsumMs npegronaraet

U MeHbLUWE KoNebaHUs OTHOCUTESbHbBIX LieH B 3KOHOMUKe. OOHOPOAHOCTb MHGNSLMA B paspese KOMMOHEHTOB
MoTPebUTENBCKON KOP3UHDbI BO3pacTeT. 3To 6yaAeT AOMONHUTENbHO CMOCO6CTBOBaTb 3asKOpUBaHNIO
WHPISLMOHHBIX OXMAAHWUIA Ha Bonee HUSKOM YpoBHe. Kpome Toro, CHUSUTCS! BONaTWUIIbHOCTb BbIrycka

U yNyulwmnTcs apdekTMBHOCTL pacrpeaeneHust GakTopoB NMPOoM3BOACTBa B 9KOHOMUKE. HakoHeLl, CHDkeHWe
YPOBHS Lienn No UHGASLMM B POCCUM COMUBUT €ro C YpOBHSAIMU LIEIN Mo MHPNSLMU B CTpaHax — TOProBbiX
napTHepax. [Mpy NpoYnX paBHbIX YCNOBUSIX MeHblLIas pasHuLa B MHPNSLMK B Poccm 1 B CTpaHax — TOProBbixX
napTHepax 6yaeT crnocobcTBoBaTh 6onee cTabubHOM JUMHaMUKe Kypca pyons.

YcTaHoBMeHWe 6oMee HU3KOTO YPOBHS Lienv Mo UHGMSLMM B SKOHOMUKE (Mpy GOpMUPOBaHUA NMpeanochliok
[/151 3TOr0) He O3HaYaeT KOMMPOMUCCa AN AeHEXHO-KPEAUTHOM MONIMTUK MEXAY BbIMYCKOM U MHONSLMEN

B O/ITOCPOYHOM MepcriekKTUBe. 3TO CBA3aHO C TEM, UTO B YC/IOBUSIX MOSTHOM MMGKOCTU LIEH, MMeoLLEN

MeCTO B IO/ITOCPOYHOM Mepuoae, AEHEXHO-KpeaMTHas MoNIMTUKa He BIIUSIET Ha NoTeHUMa bHbie TeMMbI
3KOHOMUWYECKOTO pocTa. B 4ONroCcpoYHOM NepcreKkTMBe TeMMbl pOCTa SKOHOMUKW OMpeaenstoTcs U3MeHeHUEM
TpyOa U KanuTasna B SKOHOMUKE W UX MPOM3BOANTENBHOCTU. B TO e BpeMs U3fepxKu A1 SKOHOMUKU
MoTeHUManbHO MOMyT BO3HUKaTb Ha 3Tare nepexona K 6oriee HU3KOM LIEeNW, TO eCTb B KpaTKOCPOYHOM
nepvoae. MUHMMU3UPOBAETb WU MOMTHOCTBIO UCKIIIOUMTD Takue U3AEPXKN MOXET 3abaroBpeMeHHoe
O6bsIBEHME O CHVDKEHMM YPOBHS LIeNW (38 HeCKOmbKO NET A0 GakKTUUECKOro CHIDKEHUS), KoTopoe obecrieumT

5 [nasoBa A. ONTUManbHbIV YpOBEHb Lienu no MHdNsaumm, ZLB 1 paBHOBeCHas pearbHas NpoLeHTHas cTaeka. BaHk Poccum.
McenepoeaTtenbcknii goknag. 2023 roa.

8 MelluepskoB A., CYXOMMMHOB A., Konocors A. dakTopbl BbIBopa YPOBHS LIEN Mo VHGAALMK: TEOpWS 1 NpakTvka B Mupe. BaHk Poccui.
McenegoeaTtenbcknii goknag. 2023 rof.

7 Onpocbl HaceneHws, nposogmmMble OO0 «MHPOM» (MapT 1 okTa6pb 2022 rofa, desparns 2023 roaa); MOHUTOPVHE NpeanpusTiii,
npoBoaMMbI BaHkoM Poccuu (beparnb U okTabpb 2022 roga).

ks «KOMCPOPTHbIIZ» YPOBEHDb MH¢J'I9|LI,MM O3HauYaET, UTo KonebaHVs LieH B 9KOHOMYIKE nepecTaroT OKa3blBaTb 3HaYMMoOe BIMAHNE
Ha SKOHOMUYeCKKe pelleHsa JoMallHWX XOBFNCTB U I'Ipe,D,I'IpMFlTMIZ (KaK ACNroCpoOYHbIE, TakK 1 TeK\/LLI,Me).
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rMocTeneHHyHo NoaCTPOMKY MHANSLMOHHBIX OXUAAHUA SKOHOMUYECKUX areHTOB; MocneoBaTeNlbHOCTb
CaMOM JeHeXHO-KPeAUTHOM MNOMMTUKK B CTaGUNIU3aLIMM MHOISLMK Ha LIeN U BbiCOKasi MHbOPMaLMOHHas
OTKPbITOCTb; TECHas! KOOPANHALMS ASUCTBUIM NpaBUTeNbCTBa M LieHTpanbHoro 6aHka Ha sTane nepexoa,
BKJIIOUas YYeT LIeleBoro opyeHTUpa no UHGMSLIMK NMpr GopMUpOBaHUM MapaMeT poB GIoMKETHOM MONUTUKM,
MOOXOAOB K MHAEKCALMM perynupyeMbiX LieH U TapndoB.

Ha Tekywem sTane BaHk Poccum npuHsan pelueHne coxpaHnTb Lierb No MHPRSUMn Ha yposHe 4%. Nocne
3aMenieHnst UHPASLMK 1 ee cTabnnmnsaumm B6msu 4% baHk Poccum oUeHUT LeniecoobpasHOCTb CHUDKEHUS
YPOBHS Lienn rno nHbnsiumn. MNpm 3TOM CHIDKEHWE YPOBHS LIeSIM BO3MOXHO He paHee 2028 roga. B cnyvae
MPUHATUSA TaKOrO pelleHUst OHO GyaeT 06bsiBIEHO 3a HECKO/IbKO NIET A0 MpearosiaraeMoro M3MeHeHus.

3TO MO3BO/IUT MUHUMU3MPOBAaTb U3AEPXKM rNepexona 3KOHOMUKM K HOBOMY YPOBHIO Lienn. baHk Poccum
Takke NMpoao/KUT 06Cy>XKAeHWE 3TOro Borpoca ¢ 6U3HEeCOM, aHa/IMTUYMECKUM 1 3KCMEePTHbIM COOBLLECTBOM,
06LEeCTBEHHbIMM OpraHU3aLmsMu, [pasuTtenscTBoM Poccuinckon ®epepauymn n ®©epepansHbiM CobpaHmeM
Poccuinckon ®eaepaumi.
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BPE3KA 2.MMPEMMYLLECTBA MNJTABAIOLLEIO KYPCA

MNnaBatoLwmin BantoTHbIM Kypc MoBbilaeT 3¢ ¢GekTUBHOCTb AeHEXHO -KPeaNTHOM MONUTUKU U SIBNISIETCS BaXKHOM
COCTaBISIOLLEN peXMMa TapreTUpoBaHua MHGNALMK

BaHk Poccum nepeluen K pexuMy rniaBatoWwero BaslloTHOro Kypca py6ns B Hoss6pe 2014 roga. 910
Obl1 HEOTBEM/IEMDBIN 3/1IEMEHT Nepexoda K TapretnpoBaHuio MHdIsumK ¢ 2015 roga. B yeM ocHoBHble
npenMyLLEecTBa 3TOro pexviMa?

Bo-nepsbix, NNaBaloWwmi Kypc UrpaeT porib BCTPOEHHOIro cTabunmsaTopa 3KoHOMUKW. B oTinune

OT YrNpaBnseMoro Kypca, OH NMo3BO/ISET SKOHOMMKE JTyulle a6copbUpoBaTh BHELLHWE LWOKU, TO eCTb

MPpU U3MEHEHWWN BHELLIHMX YCIIOBUIM MacliTab rneperpesa UM criafa 3KOHOMUUECKOM aKTUBHOCTW GyeT MeHblle
MMEHHO MpW MJiaBatoLLeM Kypce.

OnbIT Poccum ato nogreepxpaeT. CHkeHme BBl B 2015 roay (B ycnoBusix NageHUs MMpPOBbIX LieH Ha HedTb

1 BBeOeHus1 caHkLmi), B 2020 roay (B KpUsKC, Bbi3BaHHbIM NaHaemmnein COVID-19 B MUpe), a Takke B 2022 rogy
(n3-3a BBEOEeHUS HOBbIX MaclUTabHbIX CaHKLMIA) 6bI/I0 MeHbLLE, YeM B MepUop, robasibHOro GrUHaHCOBOIo
Kpnauca 2008 -2009 rogos, Npyv CONOCTaBUMOM UM Aaxke 6osblueM MacliTabe BHeLHWX BO3OENCTBUN,

HO MpPW MHOM peXuMe 06MeHHOro Kypca.

Kak paboTaeT BCTpoeHHbIM cTabunmaaTtop? Korga HaumoHanbHas BamtoTa crabeeT, LeHbl Ha 3KCropT

C TOUKN 3peHNsi 3apyBeXkHbIX MoKyraTenen' CHUKaIOTCS. 3TO AeMaeT OTeuecTBeHHble TOBapbl U YCyrm
6onee KOHKYpPeHTOCMOCOBHbIMU Ha MEXAYHapOAHOM PbiHKe, UTO KOMMeHCUPYET HeraTMBHOE U3MeHeHne

CO CTOPOHbI BHELHMX YC/TOBUI. [1p1 3TOM C TOUKM 3peHus BHYTPEeHHero crpoca, Kak noTpebuTe/ibCckoro,
TaK N IHBECTULIMOHHOIO, NPK ocnablieHnM HaLMOHa IbHOM BaslkioTbl MMMOPT CTaHOBUTCS AOPOXe,

UTO MNOAAEPKUBAET KOHKYPEHTOCMNOCOBHOCTb OTeUeCTBEHHOM NPOAYKLMN Ha BHYTPEHHEM pbiHKe

U CTUMYNUpYeT UMNopTo3aMellieHne. B cBolo ouepefb yKperieHne HaLMOoHanbHOW BasioTbl Takke
KOHTPLUMKIIMYECKW B/IMSIET Ha 3KOHOMUKY, OFpaHUYMBasi PUCKK ee neperpesa. 3TO NPOUCXOAUT B TOM umcie
Uepes MosbllLeHne JOCTYNMHOCTU MMIMOPTHbIX TOBAPOB U YTy 018 OTeveCcTBeHHbIX MoKyrnaTenen. Takmum
obpazoM, cBobogHOe KypcoobpasoBaHme obecreunsaeT JOCTAaTOUHYIO TMOKOCTb OTHOCUTESbHDBIX LIEH,
MO3BOSISS YYaCTHUKaM 3KOHOMUKU BbICTpee U C MeHbLUMMWN M30epXKaMW pearpoBaTb Ha USMeHeHWe BHEeLLHWX
YCNOBUN.

Bo-BTOpbIX, NNaBaolmii Kypc noasonseT baHky Poccun NpoBoanTb CaMOCTOSATENBbHYHO AeHEXHO-KpeAUTHYHO
MONUTUKY, HarNpaBMeHHYIO Ha pelleHre BHYTPeHHUX 3afav, B MepByto ouepefb Ha yaepaHune uHbnaumm s6nmsm
Lienn, He3aBUCUMO OT MOJIUTUKU OPYrUX CTPaH U BHELUHESKOHOMUUECKOM CUTYaLMN.

Tak, B peXuMe perynmpyeMoro Kypca BasiioTbl MPOLEHTHbIE CTaBKM B SKOHOMWKE BCieACTBME apbuTpaxa
BbIHY>XXAEeHbI ClefoBaTh 3a rMo6anbHbIMU MPOLEHTHBIMU CTaBKaMW. ECNU e LieHTpanbHbli 6aHK

He TapreTupyeT Kypc BasltoTbl, OH MOXET KOPPEKTUPOBaTb AEHEXHO-KpeaUTHbIE YC/TOBUSI B SKOHOMUKE,
yCTaHaB/MBasi MPOLEHTHblE CTaBKU HE3aBUCHMMO Ha TOM YPOBHE, KOTOPbIA HeoBXoAWM /i obecrieveHns
HU3KOM U CTaBUNbHOM UHPMSLMK. B cBoto ouepenb MHONSLMOHHOE AaBneHme, BO3HUKaloLLEee B Clyvae
KYPCOBbIX U3MeHeHWI Yepe3 3ddeKT UX nepeHoca B MoTpebUTenbekue LieHbl, LIeHTparibHbIA 6aHK YUUTbiBaeT
MpY NpoBeAeHUN AeHEXHO-KpeaUTHOM MOMMTUKM.

B-Tpetbux, rmbkoe kypcoo6pasoBaHWe MO3BOMSET YpaBHOBECUTb MHTEPECH] PasfINHHbIX YYaCTHMKOB
3SKOHOMMWUECKOWM JeAaTeNbHOCTH, Croco6CTBYS AMBepcUbUKaLMM SKOHOMUKU U POCTY ee YCTOMUMBOCTMW.
3T0 0COBEHHO BaXHO B Mepuoibl CTPYKTYPHBIX SKOHOMUYECKUX Mpeobpa3oBaHUiA MW MOBbILLEHHOM
HeonpeaeneHHoCT.

PerynMpOBaHme BaNMOTHOIC Kypca UCKaXaeT pbIHOUHbIE NMPUHLIMMDI Ll,eHOO6pa3OBaHVIF| no aHanormm
C aAMUHNCTPUPOBaHMEM BHYTPEHHUX LieH. Kpr AOKeH OTpaXaTb COCTOAHUE MNaTeEXHOIro 6anaHca CTpaHbl,

T BenvuuHa 3¢¢eKTa 3aBNCUT OT BasltlOTbl BHEWHETOPIOBOIro KOHTPaKTa. ﬂOCKOJ'Ibe B COBPEeMEHHbIX YCIOBKAX
pacnpocCTpaHeHa NpakThKa yCTaHOBNEeHNA LieH B OCHOBHbBIX pe3epBHbBIX BatoTax MAMpPa, OMHaMVIKa Kypca HaLMoHanbHOM
BasIlOThbl OKa3bIBAET HECKOSBKO MEHbLLM KOHTpLI,I/IKJ'II/I‘-»ieCKI/II;I 3¢¢e|<'r ANA SKOHOMUKK B KPaTKOCPOYHOM Mneprone. Sarel
CBA3aHO C TeM, UTO KypCOoBble KoneGaHus He NpVBOOAT HaNPAMYHO K MSMEHEeHWIO LIeH Ha SKCNOoPTUPYeMYO MpoOyKUKO
C TOUKM 3peHNS MHOCTPaHHbBIX KOHTpaI'eHTOB-I'IOKyI'IaTeJ'IeI;I, a 3HaAYUT, NP NPOYNX PaBHbIX YCNOBUAX HE BEOyT
K M3MEHEHUMIO CrpoCa Ha Hee. TeM He MeHee B LienioM gnsi SKCNOPTEePOB-NPOAaBLIOB M3MeHeHMe KypCa BajltoTbl BNNAET
Ha o6beM Ba/toTHOM BbIDYYKUA, Bblpa)KeHHOl;I B HaUWMOHaNbHOWM BantoTe, YTo BIIMSET Ha O6beM I'IOTpe6I/ITeJ'IbCKOI'O
N MHBECTULIMOHHOTO CNPOCa B SKOHOMKKE C X CTOPOHbI.
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noacTpanBasdaCb Nonq, 06beKTUBHbIE UBMEHEHNS BO BHELLHEN Toproene n ¢VIHaHCOBbIX MNOTOKaxX. KpaTKO-

N AorocpoYHoe papHoBeCme Ha Ba/llOTHOM PbiHKE MOXeET 6bITb 3¢¢GKTVIBHO AOCTUINHYTO TO/bKO Ha OCHOBe
MNOCTOAHHOI®C PbIHOYHOIO B3aMMOOEMNCTBUS MHOXECTBa pa3Hoo6pa3Hb|x YUaCTHUKOB. Aecnn Ll,eHTpa)'IbeIVI
6aHK CTpeMUTCA noanep>XXmBartb OI'Ipe,D,eJ'IeHHbIVI YpoBeHb Kypca HauMOHaNbHOM BankoTbl, OH BbIHY>KOEeH UCKaTb
3TO paBHOBeCHe UCKYCCTBEHHO.

KpoMe Toro, cTpemiieHne yaepXmBaTb HOMUHabHbBIM KypC Ha ornpeaeeHHOM YPOBHE MOXET

He COOTBETCTBOBaTb AMHaMMKE peasibHOro Kypca BastoTbl, KaK MpaBusio, OTPpaKalolLe U3MeHeHWs! B CTPYKTYpe
3KOHOMUKIZ. MNopnepXaHme HOMUHANBHOTO Kypca HEM3MeHHbIM MOXET CO3[aBaThb 61aronpusiTHbie YCNIoBUS|
/1 OTAENbHbIX OTPac/iel SKOHOMUKU, HO Wb BPEMEHHO U 3a CYUET ApPYrMX ee CEKTOPOB.

OnbIT KpU3McoB - Kak B Poccun B 1998 1 2008 rogax, Tak 1 B ApYrMx CTpaHax — NoaTBepXaaeT, UTo NpUBA3Ka
HaLMOHaNbHOM BasloTbl K MHOCTPaHHOWM B YCIIOBUSIX COBPEMEHHOM MUPOBOM 3KOHOMUKM HeadPeKTUBHaE.

B KpaTkocpoyHoOM nMepcrnekTnee oHa BeAeT K GpOpMUPOBaHMIC U HapalLMBaHUIO AUC6anaHCoB B 9KOHOMMKE,

a B AO/ITOCPOYHON HEBO3MOXHA: MPW Ha/IMYMK MOLLHBIX HEMaTUBHbIX BHELWHMX GaKTOPOB MomMbiTKa yaepXarb
HaLMOoHaIbHYIO BasloTy OT OcrabneHnsl UCTOWAET BasloTHbIE pe3epBbl CTPaHbl, MOce Yero Hens3bexHo
MPOUCXOONT pe3kasi AeBasibBaLms.

BMecTe ¢ TeM B cTpaHax - aKcropTepax NpUpoAHbIX pecypCcoB HEKOTOpPbIE Mepbl MO CHMXKEHUIO KYPCOBOM
BOJTAaTUNBHOCTW, CBSI3aHHOM C Ko/lebaHMsSIMU LieH Ha MMPOBbIX CbipbeBbIX PbIHKaX, MOryT ObITb MO3UTMBHDI
0/19 3KOHOMUWKW. DTU CTpaHbl, B TOM umciie Poccus, /15 NoBbilleHUs] MaKpO3KOHOMUUECKOW YCTOMUMBOCTH
CTPeMSITCSl O PaHUUUTb BAIMSIHWE BHELLHEro CbipbeBOIro LMKIIa Ha BHYTPEHHUIA 4eN0BON LMK/ U UCTIONb3YIOT
[0/15 3TOro pas/nyHble MHCTPYMEHTbI, Takne Kak, HarnpuMep, blogkeTHoe npasBusio. B HeKoTopbIX Crlyyasx
MeXaHW3M BIoMKETHOrO NMpaBusia Takke CrocobCTBYET CHMXEHUIO KYPCOBOW BOMaTU/IbHOCTU, CBSI3aHHOM

C konebaHnsaMU LieH Ha HedTb. B Poccnm 6romkeTHOE NpaBmnio 6bi1o BriepBble NpeactasneHo B 2004 rogy
1 B Nocneayowme rogpl mocTerneHHo MoguduLmMpoBanoch.

2 Tak, HaNpUMep, B PasBMBaIOLLENCH SKOHOMUKE YKPEreHe pearibHoro Kypca MOXeT MPOoUCXOOUTb BCTIEACTBME POCTa
MPOU3BOOUTENBHOCTU TPYOa B TOPTYEMbIX CEKTOPAX, MPMBOAA K POCTY OTHOCUTENBHBIX LIEH Ha HETOpryeMble TOBaphbI
(abdekT Banacchl - CaMyanbCcoHa). XoTs N3MeHeHVe OTHOCUTENBbHBIX LIeH MOXET HOCKTb U LIMKITNYECKUIN XapaKTep, STO
TMWb YCTIOXKHSAET I8 LeHTparnbHoro 6aHka 3afaqvy no onpefeneHnio PaBHOBECHOTO Kypca BatoThl.
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BPE3KA 3. COBEPLLEHCTBOBAHWE MOOEJIbHOIO AMNTMAPATA

MCTOPVIH pa3BUTUA NPpOrHO3HbIX Mogenei baHka Poccum M nocnegHmne o6HOBNEHUA

MopgenbHbii annapaT BaHka POCCMM COCTOUT M3 LIMPOKOIo Kpyra Mofesei pasHbX KIacCoB U HampaB/ieHHOCTH.
OH BKJIKOMaeT Kak MoOe/ M U1 KpaTKOCPOUYHOIO MPOrHO3UPOBaHMS, MO3BOSISOWME aHaTU3NPOBAaTL Tekylupe
TeHaeHUMU U GOPMUPOBATL NpeacTaBneHne o Haubosiee BepOSTHOM U3MEHEHNM MaKPO3KOHOMUUECKMX
repeMeHHbIX B MepcriekTUBe OQHOMO-OBYX KBapTasioB, Tak M MOAENU O/18 CpedHeCPOUHOro MPOrHO3UPOBaHUS,
CMNoOCcoBHble PacCUUTLIBATE M3MeHeHMe MaKpO3KOHOMUUECKUX MoKasaTesiei Ha ropusoHTe 3-4 net

MPW PasMYHbIX CLEHapHbIX YC/TOBUSIX M BapMaLMsaX OTAebHbIX NapaMeTpoB. MeTogbl Mofenei 3aBUCAT

OT peluaeMol 3agaun, NpeaMeTHOM 061acTU, XapakKTepa UCMONb3YeMbIX daHHbIX.

OpnHa n3 0CHOBHbIX Moaenen, NnpuMeHsaembix B baHke Poccum ang aHanmaa poCcCUMCKON 3KOHOMUKM, —
KeapTtanbHas nporHosHas moaesnb (KIMNM). Mogenb 6bina paspaboTtaHa B 2007 roay B paMkax

HaCTPOMKM CUCTEMbI MAKPO3KOHOMUYECKOIO MPOrHO3UPOBaHUS U B HACTOSILLMIA MOMEHT MpUMeHseTCs

DNsi cpegHecpoYHOro NporHO3UpPOBaHUS U NMOArOTOBKU peKOMeHOALMM MO AEHEXHO-KPEAUTHOW MOSIUTUKE,
a Takxe CLeHapHOoro aHanmsa 1 pas3paboTkKn CTPecc-TeCTOB.

MopensbHbIi MHCTpyMeHTapuii baHka Poccun coBeplueHCTBYETCS B COOTBETCTBMM C MOC/I€OHUMA
aKaJeMMYECKUMN U MPaKTUYECKNMMM Pa3paboTKaMn POCCUMCKINX U 3apyBeXHbiX aKCTepToB B 06nacTm
MaKpO3KOHOMUKM 1 KONMYeCTBeHHbIX MeTopoB. B 2012-2013 rogax B 6a3oByto Mofenb 6binia AobasneHa
pa3buBKa MHPNSALMN Ha NMPOAOBO/IbCTBEHHbIE, HEMPOAOBO/IbCTBEHHbIE TOBapb! U YCITYTN, 38 MCKIIIOUYEHNEM
XXUMULLHO-KOMMYHarbHbIX yenyr (OKKY). [lns kaxpgon kateropvv MHGASLMK crieumdunupmpoBaniach oTaebHas
KpmBas ®unnurca. Takasi pasbmBka Mo3BOJIsa aHaIU3MPOBaTb U3MEHEHUSI OTHOCUTENbHBIX LIeH Ha Topryemble
M HETOpryeMble TOBapbl C YYETOM U3MEHEHWIA peasibHOro Kypca.

B 2013-2014 rogax Mogenb 6bi/la aganTUpoBaHa Mo, peXuM TapreTMpoBaHus MHGMSLMW: BMECTO 3/1EMEHTOB
yrpaBfSeMoro rniaBaHUs BasloTHOMO Kypca B Mogenu rMosTyuun oTpaXeHue TpaHCMUCCUOHHDIA MEXaHN3M
BO3AENCTBUS KIIOUEBOM CTaBKU Ha DKOHOMMUKY.

B 2019-2021 rogax B MoAe/b BK/IIOUMIU 6/10K C GlogKeTHbIM cekTopoM. OH MO3BOSSIET paCCUUTbIBaTb
BE/MUMHY GIODKETHOIO CTUMYJIa B 9KOHOMUKE B 3aBUCUMOCTU OT MapaMeTpoB GIoKeTHOM MommuTukn. Kpome
Toro, 6bi1a pobaBneHa cpoYvHas CTPYKTypa NPOLEHTHbIX CTaBOK, KOTOpasi MO3BOJISIET SIBHO MPOCEXMBaTb
TPaHCMUCCUIO OEHEXHO-KPEAUTHOWM MOMIUTUKM Ha CTaBKM pas/IMYHbBIX BPEMEHHbIX MepuoaoB?.

B 2022 roay, nocne cepmu BHELWHUX LLOKOB U Y)XeCTOUEHUS OrpaHUYeHU Ha OBUXeHMe KanuTana, Moaerb
6blna aganTUpoBaHa Mof, HoBble YCnoBust. [pexae Bcero aTo npegronarasno sBHOe MoAe/TMpoBaHUE TOProBbIX
MOTOKOB (TO €CTb Bblae/IeHNE N3 COBOKYMHOIO BbiMycKa aKCropTa U MMIopTa), a8 Takke KOpPpPeKTUPOBKY
B3aMMOCBSI3N MEXAY POCCUNCKMMU N 3apyBeXHbIMU pbiHKaMK (TO eCTb ocriabrieHmne CBsiam Kypca

¢ dMHaHCOBbIM KaHa/loM 1 gobasrieHne peakun Ha M3MeHeHe ToproBoro 6anaHca U YCIIoBUM TOProsim

B YPaBHEHWN HEMOKPbITOro NnapuTeTa NPOLLEHTHbIX CTaBOK)S.

B 2023 rogy B Mogenu 6binv caenaHbl ABa KIoUeBbIX YTOUHeHUs. Bo-nepBbix, Obi1 peannsoBaH nepexon,

K 6a30Bo MHOISALMK U HEGa30BbIM KOMIMOHEHTaM, 3aMEHUBLLUMIA pa3brnBKy Ha NPOOOBOIbCTBEHHbIE

M HEMPOAOBO/IbCTBEHHbIE TOBapbl U YCYTW, 3a UcktodeHueM XKKY. MNpexHee pasgeneHme Ha TpU KaTeropum
C yJyeToM 6onee yeM 10-IETHEro pasBUTUS SKOHOMMKMU, @ TaKKe ee ajanTaLum K peXUMy TapreTMpoBaHms
VHOISLIMM CTano MeHee peneBaHTHbIM AN onucaHns UHOISLIMOHHOM AuHaMmku. OgHoBpeMeHHO Bee Gonee
aKTyaslbHbIM CTasio oTAeNeHNE YCTOMUMBOM YacTU MHPNSLIMK, OTpaXalole CUCTEMHbIN pOCT LieH B 9KOHOMUKE,
OT KpaTKOBPEMEHHbIX KoriebaHWin, Bbi3BaHHbIX pa3oBbiMM GaKTOpaMU Ha OTAEMbHbIX pbiHKax. OgHOM

13 Hanbonee pernpeseHTaTUBHbIX METPUK YCTOMUYMBOM MHOISALIMM SBASIETCH MNokasaTeslb 6a30Bor MHOASLINN,
TO €CTb MHPMFLNK, OUMLLEHHOW OT BANSIHUS 8AMUHMUCTPaTUBHbBIX, CE30OHHBIX UM BOMATUIbHbBIX PaKTOpPOB.

B Mogenu kpusas dunnunca crneumdnumpyetcs Tonbko Ans 6a3oBor MHGRSLUMK. He6a3oBble KOMMOHEHTbI
VHOSLIMM BKITIOYAIOT MI0G00BOLWHYIO MPOoayKLo, HedbTenpoayKTbl, peryimpyemble YCIyrv U npoyme
BONaTWbHbIe KOMMOHeHTbl. OHWU MOAENMPYIOTCS OTAENBHO Ha OCHOBE aBTOPErpPeCcCUii CO CXOXAEHUEM

T MogpobHee cM. B noapasaene «[porHoavpoBaHiie 1 MoaerbHbI annapaTt» pasaena «JeHexXHO-KpeayTHas nonmTrkay Ha carte BaHka Poccum.

2 [JaHHasa Bepcus Mogeny Eblna onybnvkoBaHa B patoTe Opnos A. KBapTanbHas NporHosHasa Mogens Poccun. Mapt 2021 roga.

3 HacToswas MogmdukaLma Modenu Bbifa onySnKoBaHa BO Bpeske «AdanTaums KBapTanbHOW MPOrHO3HOW MOZENW K PEXMUMY C KOHTPOMEM
MOTOKOB KanuTana» B Jokade © AeHEXHO-KpeOUTHOW nonutike. Ne 2 (38). Mai 2022 roga.
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K LleneBoMy ypOBHIO VIHC]JJ'IQLI,VIVI C BKJTlOYeHMeM oTaeNbHbIX O0MNOJIHUTETbHDbIX 3/1eMEHTOB U KoppeKumeVl
Ha OTKITIOHEeHUe OTHOCUTE/IbHbIX LieH.

Bo-BTOpbIX, B MOAesNb 6bi1 gobasreH 610K pbiHKa Tpyda, BK/IIOUaIOWMA NepeMeHHble 3apaboTHbIX niaT

1 6e3paboTuLpbl. PbIHOK Tpyda — OAWH U3 BaXKHENLWMX GaKTOpOB LIeHOBOW AMHAMUKW B NIIOGOM SKOHOMUKE.
[HobaeneHune atoro 61oka B KINMM nos3BonsieT yayyllnTb NOHUMaHWe OCHOBHbIX B3aUMOCBS3EM B POCCUMCKON
3KOHOMUKeE, BK/IIOUasi COOTHOLLEHWE COBOKYMHOMO Cnpoca M rnpen/ioxeHus.

Mockonbky 6onee rMyboKui aHanns B3aMMOCBSA3er MexXay UHAMKATOPaMU pblHKa Tpyaa TpebyeT BK/IoUeHUs
CTPYKTYPHOIO MOAeIMpoBaHus GakTopoB NPOU3BOACTBA M CTOPOHbI Mped/ioxeHUs], B Mofenb 6bina aobasneHa
MHOIOypOBHeBasi MPOU3BOACTBEHHas! GyHKLMS. B uaCcTHOCTU, OTAENbHO 384aeTcs NPOU3BOACTBEHHas

dYHKUWS ANnst BHYTPEHHE OPUEHTUPOBAHHOIO BbIMyckKa U OTAENbHO — MPOU3BOACTBEHHas GYHKLMS BbiMycka
DN1s1 9KCMOPTHOro cekTopa (C pa3bumBkom Ha HedpTerasosbii U HeHedpTErasoBbIN).

MpomsBoacTBeHHble GYHKLMM HOPManmayroT BoiGop GUPM MexXay TPYAOM, KarUTarioM U MpOMEXYTOUHbIM
VMMIMOPTOM C YYETOM UX OTHOCUTE/IBHOW CTOMMOCTU U U3AEPXKaMM Ha JOMOHUTENbHOE YBeNnYeHne GpakTopa
npousBoacTBa. [py 3TOM MpepronaraeTcs, YTo U3NEPXKU BO3PacTaloT B ClEAyIoLLEN MoCNenoBaTeNlbHOCTH:
WMMIOPT, KanuTan, Tpya. [1s NpousBoacTBa BHYyTPeHHe OpUEHTUPOBaHHOIO BbiMyCKa HyXHbl BCe TpU dakTopa,
/151 MPOU3BOACTBa HeHedhTEra3oBOro aKCropTa — TOMbKO TPYA W KarnuTan. Hedrerazosbiil SkCnopT He TpebyeT
[OeTann3aLmy Npou3BOACTBEHHOM GYHKLMM U MOOENIUPYETCS SK30reHHO.

BHyTpeHHe OpMeHTUPOBaHHOE Mpen/IoKeHne BMecTe ¢ KOHEYHbIM MMMOPTOM YOOB/ETBOPSAET BHYTPEHHUIM Crpoc,
KOTOPbIN B CBOLO ouepelb 3aBUCUT OT YPOBHS CTaBOK B 3KOHOMMKE, BIOMKETHOIO CTMMYIa, AOXOA0B OT Tpyda
M YCIIOBUIA TOPTOBN. Bbinyck /18 SKCMNOPTHOMO CekTopa OTBeYaeT Ha Crpoc ¢o CTOPOHbI TOProBbIX MapTHEPOB.

3aHATOCTb, YpoBeHb 6e3paboTuLbl U pealibHasi 3apriiata GOopMUPYIOTCS B 3aBUCMMOCTK OT o6beMa crpoca
Ha TPYA CO CTOPOHbI GUPM (C YUETOM XECTKOCTeN 3apaboTHbIX MaT M 0cobeHHOCTe pbiHKa Tpyaa Poccun).
B cBoto ouepenb MHOsSLMS dopMUpYyeTCs Mo, AeNCTBUEM peasibHbIX MpeneribHbIX U3aepxXeK GUpM -
MpouU3BOOUTENEN OTEeUeCTBEHHbIX TOBapOB W GUPM-UMMOPTEPOB U OTpaXaeT 6anaHc Mex/y CrpocoM

Y NpenJIoXXeHNEM B SKOHOMUKE, B TOM UMC/Ie Ha NPON3BOACTBEHHble hakTopbi,

Bonee nogpobHas nHdpopMaLmsa o6 obHoseHUM KIMM, ocobeHHoCTsx fobaBneHus 61oka pbiHka Tpyda
1 OCHOBHbIX M3MEHEeHMSX B YpaBHEHUSIX MPpeAcTaB/ieHa B UccneosaHum «KBapTanbHag MporHo3Has Modesb
Poccuu ¢ pbiHKOM Tpyaa».

MporHosHble pac4eTbl, MoyyeHHble Ha ocHose KIM, JenapTaMeHT AeHeXHO-KpeaUTHON MOAUTUKA

MpencTaBnseT Ha COBELLaHNSAX C pyKoBoaCTBOM baHka Poccum Ha Hepene nepep, pelleHreM rno KtoueBor CTaBke
¥ Ha 3acepaHmsx CoBeTa anpekTopoB baHka Poccun. YTobbl MoBbICUTbL poHacTHOCTb MPOrHO3HBIX OLLEHOK,
HenapTaMeHT nccnenoBaHUin U NporHoavposaHug (OWIM) npeacrasnseT anbTepHaTVBHbIE (HE3aBMICUMbIE)
MPOrHO3HbIE pacYeTbl, CAeMaHHbIe Ha OCHOBE pa3paboTaHHbIX MM Mogenein. OCHOBHas NMporHo3Has Moaerb

ANM Tacke aBnseTcs ogHOM K3 Bepcuin kKnaccudeckon mogeni KIMM. B Hel, noMrMo cTaHOapTHBIX YpaBHEHUM,
VICMOMb3YKOTCS Ba JOMOIHUTENbHBIX 6n10Ka: BIOMKETHBIA U KpeoUTHBIN. BromkeTHbIM 6/10K NO3BONSET

OLeHVIBaTb U YYUTBIBaTb B/IUSHME M3MEHEHMS] OCHOBHBIX MoKasaTesieln rocyaapCTBEHHbIX GUHAHCOB, B TOM YMche
rnocpeacTBOM MOAENMPOBaHWS BromKeTHOro nNpaswa. KpeauTHbIM 6/10K OnycbiBaeT KPEAUTHDIA MMITYSbC C YY4ETOM
B/IVSIHWS MPOrpPamMM JNibrOTHOMO KpeamMToBaHWS Ha AMHaMUKY KpeamTta. YTobbl paciumpuTb MOHVYMaHWeE CUTyaLmMm

B 9KOHOMVIKE, B COBELLaHVAX C pykoBoacTBoM baHka Poccun nepep, pelueHreM Mo KtoueBor CTaBKe yYacTBYIOT

Y PYKOBOAUTENM [aBHbIX yYNpasneHnin baHka Poccnm. OHM Takoke NpencTaBnsioT MPOrHO3Hble pacyeTbl A1 CBOMX
pervioHoB. B 2024 roay Bce MaBHble yNpaBneHus 3aBepluniv paspaboTky cCOBCTBEHHDBIX pervioHasIbHbIX
CTPYKTYPHbIX WU/UMA MONYCTPYKTYPHbBIX Mogenein. Mofenu riaBHbIX YNpaBieHWIA MOCTPOEHbI Ha TEX e MPUHUMMNEX,
UTO 1 MOLENN OIS POCCUACKOM SKOHOMUKM B LIE/TOM, HO B HWX YAensieTcs 60/blie BHYMaHMUS permoHaibHON
crneumduke 1 HTeprpeTaumy denepasbHbIX TeHaeHUMN. Kak NpaBuio, B permoHaibHbIX MOAENSX 3KOHOMMKa
CTpaHbl MOLE/VPYIOTCS KakK COCTOSILLas M3 KOHKPETHOMo pervoHa 1 ocTanbHon Poccun. MiccneposaHus

O HEKOTOPbIX PerMoHasibHbIX MOgensx y>ke onybvkoBaHbl Ha canTe baHka Poccum®.

4 OnvcaHWe Mofden CM. B MpUnoxeHnn K Joknany o geHexXHo-kpeamTHom nonutuke. N2 3 (43). Urone 2023 roga.

5 Mopenb ona Bonro-BaTckoro permoHa onmcaHa B pa60Te <<,D,eHe)KHO-er£LI/ITHaF| NOoNNTUKa B SKOHOMUKE C pel’l/lOHaJ'IbHOl;I

HEOOHOPOOHOCTBIO: NOAXOMAbl Ha OCHOBE arperMpoBaHHOM W perMoHaibHoOW MHpopMaLmmKy, s Ypana - «DEMUR:
pervioHanbHasa NonycTRYKTYPHas Mofenb MakpoperioHa «Ypan», ons LleHTpanbHoro denepanbHoro okpyra —
«[NporHosupoBaHWe perroHanbHbIX NoKasaTenen Ha OCHOBE KBapTa/lbHOW MPOrHO3HOM Moaen», ong JdanbHero
BocTtoka - «[onycTpykTypHasa Mofenb 3KOHOMKKM [anbHEBOCTOUHOrO MaKpopervoHas.
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PASOEN 2. YCNOBUA PEAJIUSALUNUN N OCHOBHbIE MEPHI
OEHEXHO-KPEAUTHOM NOJIMTUKU B KOHLE 2023 TOOA
UB 2024 roay

B ycnoBusx BbiIcokoro MHGNALUMOHHOIO gaBneHusa baHk Poccum npoBoamn XecTKyo AeHEXHOo-
KPEeOUTHYIO NONUTUKY

SKOHOMUKA 3HAYUMETIbHO OMKJ/IOHU/IACH 88epX OmM mpaekmopuu cbanaHCcUpo8aHHO20 pocmd.
OcHosHbiM Opalisepom bbinl sHympeHHUU cnpoc. Pocm doxodoe HaceneHust U yeepeHHbie
nompebumesibCKUe HaCMpOoeHUs 8Mecme C 8bICOKUMU meMhamMu pocma kpeduma noddepxusarn
CUJTbHYIO NompebumesibCKyro aKImuUeHOCMb. MIHsecmuUUOHHAas akmusHocmb 6bl/1a Ha UCMOopPUYecKU
MakcuMarsHblX 3HayeHUsX. OOHAKO 803MOXHOCMU PAclUUpeHUs npedioxkeHUs 018 yoos/1emaopeHUs
pacmyuiezo chpoca bbiiu oepaHuYeHsl. [NpoussodcmeeHHbIe MOWHOCMU U mpydoable pecypchi Obiniu
3a0elicmaosaHbl NOYMU NOTHOCMBIO. [eHeXHO-KpedumHble YC/108Us YXecmodanucs, cbepeaamesibHas!
aKkmusHocms ysenu4dusanacs. OOHAKo KpedumosaHue npodo/mkaso pacmu 6eicmpeiMu memMnamu. 3mo
Obi/I0 C8S3AHO CO CHUXKEHHOU Yy8CmaumeisHOCMbIO STb20MHbIX KPedumos K U3MeHeHUo Ktodegol
CMaskKu, OXUOGHUEM 3aeMWUKAMU ee CKOPO20 CHUXXeHUS NPpU NOBbILIEHHBIX UHGISULOHHBIX OXUOGHUSIX.
Kpome mozo, pocm doxodos8 U npubbi/iu NO380/15/1 3aeMUKaM 6pame Kpedumb! OaXe NO 8bICOKUM
CMAsKa.

[od enusHUeM yxecmodeHus GeHexHo-KpedumHol noaumuKu 80 emopoMm nosiyeoduu 2023 2o00a mekyujue
memnbl pocma ueH 8 Hayane 2024 200a cyuiecmseHHO CHU3UIUCH C OCeHHUX nukos. bonbuwuHcmeo
nokasamened ycmotyusol uHgnayuu 3amednunuck 0o 6-7% c.k.2. baHk Poccuu npodormkasn nposodums
XKecmKyto OeHexXHO-KpeQumHyo NO/IUMUKY, yOepXuedsi Kitodesyro cmaeky Ha yposHe 16,0% 20008biX.

O0Hako Macwmab OMKJ/IOHeHUsT SKOHOMUKU 88epX oim mpaekmopuu cbas1aHCUpO8aHHO20

pocma 8 nepeoMm nosly2o0uu He yMeHbuwascs. JJuHamuka kpedumoe u 0eno3umos ykasbieana

HG@ HeGoCMAMOYHYHO XeCImKOCMb OeHexXHO-KpeQumHbix yciosul. B Il keapmare mekywue memnsi pocma
yeH yckopusuce 0o 8,6% c.k.2., a nokasamesib basosol uHpsyuu - 0o 9,2% c.k.2. [1na so30bHos1eHuUs
ycmod4usol des3uH@ayuu mpebosasoch donosiHUMeibHoe yXecmoyeHue 0eHexXHo-KpeoumHol
nonumuku. lNoamomy & urone baHk Poccuu nosaeicus Kodeayro cmasky Ha 2 n.n., 0o 18,0% 20008biX.
Uronbckud npoeHO3 makxke npedycMampusaem Horiee 8bICOKYI0 MPpaeKimoputo Kaioyesol cmasku

o8 so3sspaueHus UHGayuU kK yenu 8 2025 200y.

B nekabpe 2023 ropa BaHk Poccumn noBbICUN KNIOYEBYKO CTaBKY
no 16,0% ronosbiX

lFopoBas MHPNALMA Haxoauachb Ha BbICOKMX YPOBHSIX. [Toka3aTenib rogoson Hnaumm coctasun 7,4%
Ha koHeL, 2023 roga. 3To 3HaueHMe BAN3KO K BEPXHEN MpaHuLE NMPOrHO3HOro AMana3oHa 6a3o0Boro
cueHapua OHEIOKI 2024 -2026, Ho Bbille Lenn'. B Hauane 2024 roga yckopeHue rogoBor MHGASUMm
MPOACIKUIIOCH C YYETOM HUSKMX 3HAYEHWNA HaYasla MPOLIOro roAaa M MOBbILLEHHOIO TeKYLLEro
MHPNIUMOHHOIO AaBneHus. B aHBape - anpene rogosBas NHGNSUMS Haxoguniach B AnanasoHe 7,4-7,8%.

Tekyuiee MHPNALUMOHHOE AaB/ieHNe OCTaBasIoCb BbICOKMM. B OCHOBHOM 3TO 6b110 CBS3aHO C CUMIbHOM
OMHAMNKOM BHYTPEHHEro Crpoca, KOTopas NpeBbliliania BO3MOXHOCTW PacCLUMPEHNS MpeasioXeHUS.
[Npun 3TOM Mo4 BAMSHUEM pPeLIEHNA MO AEHEXHO-KPeaUTHOM MNONNTUKE TeKyllas MHOASLMS
CYLLIECTBEHHO 3aMed/INIachb C MUKOBbLIX 3HaueHnM oceHn 2023 roga (B cpeaHeM 11,4% c.K.I.)

yxe B gekabpe (Ao 6,8% c.k.r.). 3aTeM CHWbKEHUE NMPOOO/KUIOCh, HO TEKYLUME TEMMMbI POCTa LieH
OCTaBanMcb 3aMeTHO Bbllle 4% - B cpeaHeM 5,9% c.K.I. B aHBape - anpene 2024 roga.

T MNogpoBHee CM. B MPUIOXEHUM 3 «KOMMUeCTBEHHbIV aHanMa MpruiH OTKIIOHEHMS MHGASLMAM OT e 1M JexkoMnosmums BBIT Ha Wokiy.
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MpypocT LeH K NpegblgyLwemMy MecsLy, Ce30HHO CTAXeHHbI, B NepecyeTe Ha rog

lopgoBas nHdnALmMA
o= |lenb no rogoson NHGAALMN
KnioueBas ctaBka baHka Poccun

Uctouruku: Poccrar, baxk Poccum.

OT/E/IbHbIE NOKA3ATE/IN TEKYLLEEA 3KOHOMWYECKON CUTYALIM Taon. 1
| kB. 2023 1l kB. 2023 Ill kB. 2023 IV kB. 2023 | kB. 2024 1l kB. 2024
WML, %, kBapTan K KBApTany c.K.r. 48 51 121 8,7 59 8,6
bazoebiit WML, %, KBapTan K KBApTany c.K.r. 29 5,6 95 9,5 6,8 9,2
BBI, % r/r -1,6 51 57 4,9 54 4,0
KnioueBas cTaeka, % rogoBbIxX, HA KOHEL, KBApTAna 75 75 13,0 16,0 16,0 16,0
K OpraHn3auusam 1,3 171 21,2 22,6 233 22,6
K HACENEHUIO 10,0 17,2 22,3 23,0 23,0 23,3

loz Tpe6oBarnsmy GAHKOBCKOI CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCSH BCe TPeGOBAHUS GaHKOBCKOMN CUCTEMB] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

B py6/IsIX, MHOCTPAHHOM BA/IIOTE Y ADATOLEHHbIX META/IAX, BK/IOYAS TPEAOCTAB/IEHHBIC KDEANTHI (B TOM YNC/TE IPOCPOYEHHYIO 3GHO0/KEHHOCTD), POCDOYEHHBIE MPOLEHTb!

10 KPEANTaM, BIOKEHUS KPEAUTHbIX OPraHu3aumii B JOIrOBbIE 1 JOEBbIE YeHHbie ByMary 1 BEeKCe/s, a TaKKe npoymue GopMbl yHacTus B KAmTane HeQUHAHCOBbIX 1 UHAHCOBBIX
OPraHu3aumii 1 NPoYyio Je6UTOPCKYIO 3GHO0MKEHHOCTD 110 PACHETHBIM ONEPALUSM C HOPUHAHCOBBIMU U PUHAHCOBBIMY OPTraHN3ALUUIMU U HACEIEHNEM.

Temnbi npyUPOCTa TPEGOBAHNI NPUBELEHb! C NCKTIOYEHEM 3QGeKTa Ba/MOTHOI nepeouerku. 115 uck/modesns spGexTa BamoTHO NepeoueHKy npupoct IpeGoBaH B NHOCTPAHHONR
BQ/IOTE Y APArOLEHHbIX META/IIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOTMYECKOMY KypCy py6ns k fonnapy CUIA 3a cootsercTayrowmii nepuog. 1o nioteyrbiv XuanHsim
Kpeautam — 6e3 y4era npuobpeTeHHbix 6aHKamy Npas TpeboBaxNS.

Uctounuku: Poccrar, pacyets: batka Poccun.

OOHUM 13 KIoYEBbIX MHAMKATOPOB CUNBHOM OMHAMUKM BHYTPEHHEro cnpoca 6bi5M BbiCOKMe

TeMrbl pOCTa LieH Ha ycnyri. JlokanbHbIA MUK yckopeHus npuiencsa Ha gespanb (15,5% c.k.r).

M3-3a pocTa cnpoca Ha TYPU3M CYLLECTBEHHO OOPOXaA CaHAaTOPHO-KYPOPTHbBIE YTy M Noe3aKu.
[N paclumpermst TYpUCTUUECKUX KNACTEPOB U YBENMYEHUS MPea/IOKEeHNS TakKMX YTy HY>KHO
BpeMsl, MOSTOMY MOBblLLeHME CMpOca NPMBENO K POCTY LieH. TeKyLUMA pOCT LieH Ha ToBapbl, HAaNpOTUB,
3HAUNTENbHO CHM3WCS. B nepsoM nonyrogmm 2024 roga TeMnbl pOCTa LIEH Ha MPOAOBONbCTBEHHbIE
N HEMPOAOBObCTBEHHbIE TOBaPbl HAXOAMIUCD B6NN3N 4% C.K.T.

BonbluMHCTBO NoKasaTenen yCToMYMBorn MHGNALMM CYLLIECTBEHHO 3aMelJIMNNCh ¢ oceHHNX 10-12%
C.K.I. 0o 6-7% B | kBapTane 2024 roga? Npu 3ToM B 6a3oBoM cueHapu barHka Poccum 6bino
3anoXeHo 6onee 6bICTPOE 3aMeVieHne. MHepums YCTOMUMBOMA MHPNALMN YCUINMBaNach MNOBbILUEHHbIMA
MHOMALMOHHBIMU OXXMAaHUAMIAS, OxXmMaaHNSa HaceneHns AOCTUMIN JIOKasIbHOMo NMUka B AeKkabpe

2023 roga (14,2%), nocne Yero HeCKONbKO CHUSUIINCH, HO OCTaBanMcCh Bbile 11%. LieHoBble oxmnaaHus
H13Heca B Hadvare roga HEMHOMO CHU3UUCH, HO OCTaBaZIMCb Ha BbICOKOM YPOBHE — BOG/IM3M cpedHero

2 TMoppobHee © pasiYHbIX MokasaTensx MHGNALMM CM. B MpUioxeHnn 2 «lNokasaTeni MHGI[aUmMm, Ucnosb3yemble BaHKoM
Poccurms.

% TMoppobHee cM. B MPUIOXeHUU 5 «BocnprsaTve MHGIALAM U MHOAALOHHBIE OXMOAHWUS HacereHVis W B13Hecas.
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3HaveHus 3a 2023 rog. B anpene LueHOBble OXMAaHUSA MPeanpUSTUA BHOBb Bbipocsn. B aToT nepuon
KOMMaH1M Takke OTMETUNN YBENTMYEHME U3AEPXeK rnocse 5 MecsueB CHDKeHUS. [porHoabl MHbASLMn
npodeccmoHarnbHbIX aHanUTUKOB Ha 2024 roa npesblwanu uenb baHka Poccnm ¢ oceHn 2023 roga

M K Mato Bbipocnn ac 5,5%.

[eHeXXHO-KpeauUTHbIe YCIOBUS 3HAUUTETbHO Y)XXeCTOUMINUCD. [1ocie MoBbilleHUS KtoueBor

CTaBKM BO BTopoW nonoemHe 2023 roga M KOMMyHMKaumMn baHka Poccun o onnTtenbHOM nepuoae
noaaepXXaHUS XECTKNX AEHEXHO-KPeOUTHbBIX YCITIOBUM YYaCTHUKU pbiHKa CYLLECTBEHHO MepecMoTpeniv
TPaeKTOPMUIO KITtoUeBOM cTaBkM BBepX. JoxoaHocT OD3 BbIpoCnM Ha Bcex cpokax. C nekabps

CTaBKM Ha OA/IMHHbIE CPOKM BbINIU HIDKE, YeM Ha KOPOTKME, TO €CTb KpKMBas CTana MHBEePTUPOBaAHHOM.
OTO MOATBEPXOA0 XECTKOCTb AEHEXHO-KPEeANTHbIX YCITOBMIA, OOHAKO MHBEPCUS KPUBOM

HecKonbko cHMaMnach B Il keapTane 2024 roga. CtaBku Mo KpeanTtaM 1 Aeno3nTaM CYLLECTBEHHO
Bbipocnn. OCOBEHHO CUMbHO OTpearnpoBas CTaBKM MO KPaTKOCPOYHbIM Aernoa3uTaM. B cpegHeM

3a AHBapb - anpesnb 2024 roga oHW cocTaBv 14,5% rogosbix B cpaBHeHUM ¢ 7,6% B 2023 roay.

Bbicokue cTaBkM Mo Aeno3nTaM cnocobCTBOBaNM CTabUIbHOMY MPUTOKY CPEeACTB rpaXaaH

Ha CpoyYHble Aeno3uTbl. B 3T1X yCNoBUsX CYLLECTBEHHO BblpoCc/ia HOpMa cbepexeHus. B | kBapTane
2024 ropga, No AaHHbIM PoccTaTa, OHa AOCTUITIa MaKCUMMAaNbHOIrO 3Ha4YeHMs Qs 9Toro nepmoaa
(4,6% 6e3 Ce30HHOMN KOPPEKTUPOBKK). [Tpr 3TOM 1 KpeaMUTHas aKTUBHOCTb MpaXaaH B LIESIOM
OCTaBasacb BblcOKOM*. HekoTopoe oxnaxaeHue Habnoaanoch B pbiHOYHOM Unoteke. Ho oblume TeMnbl
pPOCTa UNoTeyHoro nopTdens 6binn BbICOKMMW. Ha 3To BmMsinn 6onblumMe o6beMbl Bbiaady IbrOTHbIX
KpeamToB. OAHaKO MUX TEMMbl BbININ HUXKE MUKOBbIX 3HAYEHWI OCEHN 1N3-3a M3MEHEHMWS NMapaMeTpoB
rOCYAapCTBEHHbIX JIbFrOTHBIX MPOrpaMM ¢ Hadana roga. CylwecTBeHHOro 3aMe/ieHUs B TeMMax pocTa
HeobecneuyeHHbIX NOTPEBUTENBCKUX KPeaUTOB MO CPaBHEHMIO C oceHbto 2023 roga He Npor3oLIO.
3HauUMTENbHBIA POCT AOXOAOB M MOSUTUBHbIE MOTPebUTENbCKME HACTPOEHNS CrocobCTBOBAM
HapaLMBaHUIO KPeOUTOBAHWUS OaXe B YCIOBUSX BbICOKMX CTABOK.

KoprnopaTmBHoOe KpeauToBaHMe Npoao/kKano pacTu, HO MeHbLlUMK, YeM B 2023 roay, TeMnamu. 3ToT
CerMeHT OT/IYasCs MeHbLIEN YYBCTBUTENBHOCTBIO K POCTY MPOLIEHTHBIX CTaBOK MO HECKOSIbKMM
MpPU4YMHaM. 3HaunTeSIbHas YacTb KOPMOPaTUBHbIX KpedWTOB BblaaBasiach Mo MyaBatowyM

CTaBKaM, 1 KOMMaHUM MOTTIM OXOTHEE MPUBEKaTb UX B OXXMOAHNN CKOPOIrO CHIYDKEHWUS CTaBOK.
YacTb KOPMopaTUBHbIX KpeAUTOB UCMOSb30Basiach MoA Y>Ke HauaTble NMpPOoeKTbl, KOTopble

HEBbIFOAHO OCTaHaBMBaTb. Elle ogHMM dpakTopoM cTaria Bbicokasi MpMbbiib 1 3arac NpOYHOCTH
ons obcny>xmBaHus gosra. HakoHel, Ha AMHaMUKY KpeaMTOBaHUS MOBUSIIN OxXmaaHns 6rsHeca

MO COXPaHEHMIO BbICOKOIO CMpOCca Ha MX MPOAYKLUMIO, B TOM YNC/ie CO CTOPOHbI FOCyAapcTBa.

OKOHOMMKaA Npopo/hkana pacTu 6bicTpbiMi TeMnamu. PocT BBl no utoram 2023 roga okasarncs
Bbile nporHosa baHka Poccmn. POCT 3KOHOMMUYECKOM aKTUBHOCTU B | KBapTarie OCTaBasiCsl BbICOKUM.
B 6a30BOM cLieHapuK C Y4eTOM pOoCTa cbeperatesibHON aKTUBHOCTU U OXJTaXAEHNS BHY TPEHHErO
cnpoca baHk Poccunn oxmgan, uto ¢ Il KBapTasa 9KOHOMMKa HaYHET rnepexoanTb K bonee
cHanaHcMpoBaHHbBIM TEMMaM POCTa, M 9TO obecneunT npouecc Ae3nHOASLMN.

OCHOBHbIM ,u,pal7|Bep0M OKOHOMUKKN OCTaBasICH BHYTpeHHMVI crnpoc - n |'|0Tpe6neHV|e, N NMHBECTULIMA.
BbICOKyPO I'IOTpe6l/ITeJ'IbCKny aAKTMBHOCTDb noaaep>xmBasmn CyLLI,GCTBGHHbIVI POCT 0OXOO0B HaceleHN4,
KpeanTtoBaHMe N yBepeHHble I'IOTpe6l/ITeJ'IbCKl/Ie HaCTpOeHUd, MHOEKC KOTOPbIX HaxXoanmnca B6MIN3MU
NCTOPUNHYECKNX MaKCMMYMOB. OaHako B OTAEbHbIX permoHax oTMe4asrimCb rNnpmaHakm 3aMmegnieHmna pocTta
I'IOTpG6VIT€J'IbCKOVI AKTUBHOCTW. MH,D,VIKaTOp MHBECTULIMOHHOMN aKTUBHOCTU HaxXoaMNcs Ha NCTOPNYECKNX

4 189 orpaHUYeHUs pocTa 3aKpeamMToBaHHOCTM MrpaxaaH baHk Poccrn ¢ 01.03.2024 noBbIcM MakponpyaeHLMabHble

HaabaBKM K KoaddrLMeHTaM prcka Mo UNoTeuHbIM KpeayTaMm (CM. Npecc-penn3 baHka Poccum ot 27.12.2023). Takoke BaHk
Poccirmn ¢ 01.07.2024 nosbickin MakponpyaeHLyanbHble TpeboBaHMs Mo HeobecrneyeHHbIM NoTPpebUTebCKKM KpeouUTam
M YCTaHOBW HaabaBKM Mo aBToKpeouTaM (CM. Npecc-penna baHka Poccrn oT 26.04.2024).
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MakcuMyMaxS. MpeanpusaTiig akTUBHO MPOM3BOAMNSIM TOBapbl MHBECTULIMOHHOMO HasHaYeHMs,
YBENMUMBASICSH U MHBECTULIMOHHDIM MMMOPT. Onepexxatolmii pocT MHBECTULIMM Takke oT4acTy 6bi
CBSA3aH C BOCCTaHOB/MEHMEM MOTeHLMasa KOHOMUKW. HO rMaBHOM MpUUMHOM CTan CTRYKTYPHbIN

POCT MHBECTULIMOHHOM aKTUBHOCTU. DKOHOMMKA BCe 60rblie OpUeHTUPOBarach Ha BHYTPEHHMI
PbIHOK. M B YCIOBUSIX MpenenbHOM 3arpy3kin MMEOLLMXCS MOLLHOCTEN KOMMaHWSM 66110 Heo6xoaMMo
PacLIMpPATb BO3MOXHOCTU MPOU3BOACTBA A1 YAOBNETBOPEHMS pacTyulero cripoca. MNMpu aepuumre
TPYAOBbIX PECYPCOB U MX YAOPOXaHWM NPeanpUsaTis Takke 6bi/v 3anHTepecoBaHbl B MPOeKTax

Mo aBTOMaTV3aLMN NMPOU3BOACTBA M MOBLIWEHNIO ero 3PPEeKTUBHOCTU. 3HAUUTESbHBIN POCT NMPUBHLIIA
[AaBas KOMMaHMAM BO3MOXHOCTb GMHAHCUPOBATb MHBECTULIMOHHDIE MPOEKTbI Aaxke Npy 6osee Oopormx
KpeamTax. CyllecTBEHHbIM BKad, B MHBECTULIMOHHYIO aKTUBHOCTb TaKXKe BHOCU/IM MPOEKTbI, CBA3aHHbIE
C rocyaapCTBEHHbIM CMPOCOM.

Bce 310 06ecneumBanco BbICOKYIO AEMOBYHO aKTUBHOCTb. MHaOMKaTop 6M3Hec-knMaTa baHka Poccumn
Haxoaurncs BGMN3M MaKCUMasibHbIX 3HauYeHWM nocredHnx 12 net. Mpy CIOXMBLIMXCS BbICOKMX TEMMax
pOCTa 3KOHOMMKA 3adeMCTBOBasa NMoYTH BCe NPOM3BOACTBEHHbIE MOLHOCTU. YPOBEHb MX 3arpy3Kiu
Haxoauncs B6nn3n 80%. BosMOXHOCTM AanbHEMNILEro pacluMpeHnst MPOM3BOACTBa TOBAPOB U YC/yT
0N YyOOBMETBOPEHUS MOBbILIEHHOrO Crpoca 6bifi OrPaHUYEHDI, B TOM YMCTIE U3-3a CIIOKHOCTEN

C MMMNOPTOM Heo6xoaMMoro o6opYaOBaHMS.

Ho kntoueBbIM orpaHMyeHMeM ocTaBariacb CUTYaUus Ha pbiHKe Tpyda. Ero »xecTkocTb npogomkana
pacTu. bespaboTula 0bHOBNSIa NCTOPUYECKME MUHKMMYMDbI. [10 AaHHbBIM OMPOCOB NPeanpuUsTUi,
0edrunT KagpoBs yBenmumBarcs. OcobeHHo HanpshXeHHOW 6bla cUTyaumsa B obpaboTke, B YaCTHOCTH
B METaTyPriin, MalWMHOCTPOEHNN, dapMaLeBTUKe. YTOObI pellnTb 3T NpobaeMbl, KOMMaHUA
MOAHWMANN 3aprfaTbl M pacLUMpsisiv reorpadumto Momcka nepcoHana. OHM Takke Bbl/in BbIHYXOEHbDI
HapaLlMBaTb MHTEHCUBHOCTb MCMOMb30BaHUS paboyuein CUibl U BCe Yalle npuberanu K yBermueHuo
MPOACIDKNTENIbHOCTM paboyero AHS U KONMYeCTBa CMeH. B aTUX ycnoBusX 3apriiaTbl pocim
pekopaHbiMM TeMnamun. B | kBapTane 2024 roga TeMn pocTa HOMUHANbHOM 3apaboTHOM MnaThl

B cpeaHeM cocTaBu 19,2%.

MupoBasi 3KOHOMMKa pociia BbICOKMMU TEMMaMU, HO BHELLHWME YCITOBUS U151 POCCUMCKON 3KOHOMUKN
OCTaBaJINCb CIIOXHbBIMU. [€0MoNMTUYECKas HaNPSXKEHHOCTb, YCUIEHWE CaHKLMOHHOMO AaBfieHus

M Yrpo3a BTOPUYHBIX CaHKLIMIA MO-MPEXHEMY BbICTYMa M OrPaHUNYEHNSMA OIS BHELIHEN TOProBAn.
MMMnopT cTan cHvXaTbes BbicTpee, YTO He BMOSIHE COOTHOCUIIOCH C CUSbHBIM BHYTPEHHMM CMIPOCOM.
Takasi AMHaMMKa Morfa 6biTb oBycrioBieHa NpobeMaMu C MiaTexammn U3-3a caHKUN. OrpaHn4mTeribHoe
BIMSIHME Ha MMMOPT TaKKe OKa3blBasia XeCTKas AeHEXHO-KpeauTHasa NonmTrka. Bolicokme cTaBkm Takoke
MoAOepXX1Bann Crpoc Ha pybnesble cbepexeHuns. B coBoKyrnHOCTM ¢ yryulleHeM ToproBoro banaHca
3TO NPUBESIO K HEKOTOPOMY YKPerneHuto pyonse. [JnHaMrka akcnopTa B Hauane 2024 roga HeCKObKo
ynyywmnacb. 3-3a npogfieHns AononHUTENbHbIX orpaHnyeHnin OMNEK+ 1 coxpaHeHns HanpspkeHHOCTU
Ha BbnvpkHeM BocToke Bbipoc/m LieHbl Ha HedTb. BMecTe ¢ yBenunueHneM crnpoca Ha GpoHe yryulleHns
[EeNoBOW aKTUBHOCTU B MUPE, XOPOLUMM YPOXaeM 3€PHOBbBIX U MepeopreHTaumen nocTaBok

Ha a3MaTCKMIM PbIHOK 3TO OKa3aso NOAAEPXKY POCCUACKOMY 3KCTOPTY.

npOVIHd)ﬂFlLI,VIOHHbIe PUCKK Npoao/DXKan YCUITNBaTbCA. B uncne PUCKOB A1 OTKITOHEHWA VIHCI)J'IF!LI,VIVI
BBEepX OT 6a30BOro CcLUueHapnd Ha nporHo3HOM ropmu3oHTe Bbark Poccun otMevan elwe 6onee cunbHoe
OTKJTOHEHMEe TEMIOB PpOCTa pOCCVIVICKOVI OKOHOMUKK BBEpX OT C6aﬂaHCl/IpOBaHHbIX, COXpaHeHne

5 TMopgpobHee cM. Bpesky 5 «MOHUTORPWH NpeanpUaTii 08 Lenen AeHeXHO-KPeOUTHOM NonUMTUKU».

& Mepbl Mo 0683aTeNbHOM PenaTpMaLMM U MPOOaXKe Ha POCCUIMCKOM PbIHKE BamoTHOM BbIQYUKM OTOENBbHBIMM SKCMOPTERaMM,
MpWHsTbIE YkasoM MpeamaeHTa Poccun «O6 OCYLLECTBEHNM OBA3aTENBHOM MPOOEKU BbIDYHKY B UHOCTPaHHOM BaroTe,
MONy4YaeMoit OTOENBHBIMU POCCHMCKYMI SKCMOPTEPAMU MO BHELHETORMOBLIM AOrOBOPaM (KOHTPaKTaM)», Mo oLeHke BaHka
Poccun, UMeoT orpaHiYeHHoe BIVSIHME Ha KyPC py6ris. B AONrocpouHOM neprioae oH onpenensetcs dyHoaMeHTas IbHbIM
dbakTOopaMm, B TOM UKCTIE YKECTOUEHUEM AEHEXHO-KPEAUTHOM MOMUTUKIN W AMHEMUKOM TORFOBOrO 6aaHca (COOTHOLWEHeM
BHELLHEro Crpoca Ha 3KCMOPT U BHYTPEHHEro crpoca Ha MMMopT). Mo SToM oba3aTernbHas Mponaxka BastoTHOM BbIDYYKM,

No MHeHWo BaHka Pocciv, cospaeT OoMNOnHUTENbHbIE M3OEPXKU M CIIOKHOCTU [/18 KOMMaHKIA MK onlaTe MMIOPTHBIX ornepaLmi.
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HanMpPsHKeHHOCTM Ha PbiHKE Tpyda WU OTCTaBaHWe pocTa NpoM3BOAUTEbHOCTM Tpyda OT poCcTa
3apnnaT, 3aKpernneHne MHGMSLUMOHHBIX OXMAaHUA Ha MOBbILEHHOM YPOBHE U yXyAlleHne YCIIoBUIA
BHELUHEeX TOProB/M, B TOM YMCTEe B YaCTN MMMNopTa 060pyaoBaHUS AN pacllMpeHs Npon3BOACTBA.
He3nHdnaumoHHble pyUcku 6binn BbipaxkeHbl criabee. MNpexae Bcero K HAM OTHOCUIIOCh 6onee BbicTpoe,
yeM 6bI/10 3aNIoXeHO B 6a30BOM CLIEHapUM, 3aMef/IeHe poCcTa BHYTPEHHEro cripoca.

BaxkHbIM pakTOpOM A1t AMHAMMKK COBOKYTHOMC CMpoca, MHOISLUMM M OEHEXHO-KPEAUTHOM NOUTUKUA
OCTaBa/MCb peLleHns B 0bacTh B1omkeTHOM NonnMTUKKU. B 6a3oBoM cueHapmm baHk Poccun ncxoamn ua yxe
MPUHSITBIX peLieHni [NpaBuTenbcTBa Poccurickomn Penepauy No cpegHeCpOYHON TPaeKTOPMM BIOMKETHbIX
pacxoaoB U CpokaM HopManusaumm 6rompxeTHoM nonntnkn ¢ 2025 roga. baHk Poccun oueHun, YTo BAmMsHUeE
Ha/IoroBom pedopmMbl’ Ha MHPNALUMIO B LiesIoM 6yaeT HenTpanbHbiM. OoHaKko BTOPUYHbIE a¢hdeKTbl, CBA3aHHbIE
CO CTPYKTYPOM ITUX PacxXOOoB M AOXOAOB, MOIYT OKa3daTb KaK Mpo-, Tak U Ae3UHONSUMOHHOE BIMSTHUE.

BaHk Poccum oTMeyan, uTo Npy NPUHSITUM peLleHni No KIIoYEBOKW CTaBke Takke ByayT yumTbiBaTbCcs oblme
06bEMbI U CPOKM JIbIrOTHbBIX MPOrpaMM KpeauToBaHms. [1py coxpaHeHM MacluTabHbIX MporpamMM oxnaxaeHue
KpeOoUTHOM aKTMBHOCTM MOXET MOTU MEHbLIMMM TEMMaMW. 3TO 3aMe/ T NpoLLecc Ae3NHOASLMN.

BaHk Poccum npoaomkan npyaep>XXMBaTbCA XXeCTKOM AeHEXHO-KPeaUTHOM NOSUMTUKK. B ycrnoBumsix
CUbHOIO BHYTPEHHEIrO CMpOoCa, KOTOPbIA Orepexas BO3MOXHOCTU pacLUMpeHns Npea/iokeHuns,

M BbICOKOIO TeKyllerce MHGNSUMoHHOro aaBneHus, baHk Poccnm B aekabpe 2023 roga noBbICUA
KJIlOYEBYIO CTaBKy Ha 1 m.n., Ao 16,0% rogoBbix, 1 yaep>XvBas ee Ha 3TOM YPOBHE A0 MIONbCKOro
3acepaHuns CoBeTa aMpekTopoB. BMecTe ¢ TeM BNOTb A0 anpenst - Masi y4aCTHUKM pbiHKa OXUAann
CKOPOIro CHDKEHUS KITFOYEBOMN CTaBKU. B aTu oxxmaaHma 6binio 3anoxxeHo 6onee 6bicTpoe 3aMensieHme
nHPNuUMn. Ho K MioHIO BEpOSTHOCTb peann3auiim NPOMHOMISILIMOHHBIX PUCKOB Bbipocha. PakTunyeckast
AnHaMmKa MHPASUMK M NOBbILEHHbIE MHDMSILMOHHbBIE OXUAAHUS, CHYDKEHNE KOTOPbIX NPeKpaTioch,
MOKa3bIBasin, YTO MPOM3OoLLEALIErO YXXECTOUEHNS AEHEXHO-KPEAUTHbBIX YCAOBKI BbIN0 HEAOCTAaTOYHO,
YTO6bI OBECTEUNTb HEOBXOOMMYIO CKOPOCTb Ae3nHbnsumn. B atnx ycnosumsax baHk Poccun
CYLLECTBEHHO Y>KECTOUYMI CUIMHaS, JOMYyCKas BO3MOXHOCTb MOBbILEHWS KIIIOYEeBOW CTaBKM Ha 3acedaHum
B utorie.

B nione 2024 ropa baHk Poccuu noBbicUN KAIOYEBYIO CTaBKY
no 18,0% roposbix

NHbnaumsa yckopsnacbh 1 ckiagbiBasach CyLEeCTBEHHO Bbillie anpesibCKoro NporHosa. Tekylumin pocT LieH
C MonpaBKOM Ha Ce30HHOCTb B cpeaHeM B Il kBapTane yckopuncs ac 8,6% nocrne 5,9% B npedpiaylleM
KBapTasie. 3TO YCKOpeHMe YaCTUYHO BbifTo CBA3aHO C pa30oBbiMM daKTopaMn - nHaekcauyen Tapmdos
CB$i3, MOBbILIEHMEM LIeH Ha OTeYeCTBeHHblEe aBTOMODUIIN, CMELLEHMEM CE30HHOCTU B M/IOA0OBOLLHOMN
npoaykumn. Ho n yctonumeoe MHOGASLIMOHHOE AaBrieHmne NoBblCUAOCh. [okazaTtenb 6a3oBon nHbAsSLMA
B CpedHeM 33 anpesib - UoHb cocTaBun 9,2% nocne 6,8% B sHBape - MapTe. MHPNaUMoHHble
OXMOAHUS HaceneHns N y4acTHUKOB GUHAHCOBOIO pbiHKa NMpoao/mkanm pactu. LleHoBble oxxmaaHmns
NpeanpuUsiTUA B LIESTOM HE M3MEHWITUCb, HO OCTaBasIUCb BbICOKMMMU.

C yueToMm storo baHk Poccunm nosbicun nporHos nHnaumm Ha 2024 rog ao 6,5-7,0%. OHa
3ameqyintcsa o 4,0-4,5% B8 2025 roay n ctabunmampyetcs Bonmaun 4% B AasibHENLIEM.

[eHeXHOo-KpeauTHble YCNOBUSA NPOAOIDKUIN YKecTouvaTbes. [locne koMMyHMKaumm baHka Poccun

O TPaeKToOpPMM KIKOUEBOM CTaBKM B MIOHE - MIOSIe YYAaCTHMKM PbiHKa elle ChlbHee CABUHYMM OXAOAHNS
BBepxX. [loxoaHocTn OP3 cylecTBeHHO Bbipocnu. CTaBkM MO KpeamTaM 1 Oeno3nTaM Takxe

NMpoaC/ XM pacT. bnarogaps BbICOKMM CTaBKaM rpaxaaHe aKT1BHO coeperasnu.

7 N3MeHeHUs B HasIloroBoM crcTeMe nMpuHAThl PefeparbHbiM 3akKoHoM oT 12.07.2024 N2 176-03.
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HeCMOTpﬂ Ha POCT PbIHOYHbLIX CTaBOK MO KpeanTaM B MNepBOM MoNyrogmm, atoro oKkasasioCb
HeaQoCTaToOuHO ANnd 3aMeyieHN4 er,D,MTHOVI aKkTMBHOCTW. B I KBapTaJie OHa OCTaBaJlaCb BbICOKOM
M B PO3HNYHOM, N B KOPrNopaTMBHOM CerMeHTax. YTo6bI TEMMbI POCTa KpeanToBaHNA BEePHYTNUCb
K bonee C6aﬂaHCl/IpOBaHHbIM n HOpMa C6epe)KeHl/I9| yBenmM4nnacho elle curbHee, Tpe6OBaJ'IOCb
AONOJIHNTENbHOE Y)XKeCTOYeHNe ASHEXHO-KpedMNTHbIX yCJ'IOBVIVI.

TeMnbl pocTa 93KOHOMUKU OCTaBa/IUCh BbICOKMMU. MacluTat OTK/IOHEHWNS POCCUIACKON 3KOHOMUKM BBEPX
OT TpaekTopuM cHanaHCUMpPOBAHHOIO pOCTa He YMeHbLIasncs. Kak 1 paHee, BbICOKYIO MOTPebUTENbCKYO
aKTVMBHOCTb MoAAepXMBasiv CYLLECTBEHHDbIN POCT AOXOOO0B HaceNneHnsl U yBepeHHble NoTpebuTenbcKmne
HacTpoeHus. Ha MHBECTULMOHHbIN CNPOC NPOOo/HKan BIUATb GIOMKETHbIE CTUMYIIbI, BblCOKME
MPUBBIIM KOMMaHWI, MO3NTUBHbIE OE/IOBble HaCTPOEHMS.

[Npy1 3TOM BO3MOXHOCTW pacLlUMPEHNs NpensioxXeHns Ans yooBAeTBOPEHMS BbICOKOTO BHYTPEHHEro
CMpoca Mno-rnpexHeMy bl OrpaHYeHbl 3arpy3Koi MOLHOCTEN U CUTYaUuMen Ha pbiHke Tpyga. Onpochl
npeanpusaTiia, npoeoammMble baHkoMm Poccun, ykazbiBanm Ha pekopaHbiri gedpurumt kagpos. bespabotuua
Npoac/HKUIa CHMXKAaTbeS (00 2,4% C CE30HHOM KOPPEKTUPOBKON B MtoHe). TeMn pocTa HOMUHANbHOM
3apaboTHOM NfiaTbl B anpesie - Mae HeCKOJIbKO 3aMeqIviICs B CpaBHEHUM C | KBapTasioM, HO OcTaBasiCcs
BbICOKMM - B cpedHeM 17,4%.

C yueToM dakTnieckmnx aaHHbix no BBI1 3a nepBoe nonyroame B none bank Poccuim noBbiCMA MpOrHo3
pOCTa 3KOHOMUKU Ha 2024 rog ao 3,5-4,0% 1 oxumaan ee Bbixoda Ha cbanaHCUpOBaHHbIe TEMIbI
K KOHLLY MPOrHO3HOIrO ropu3oHTa.

PocT MVIpOBOVI 9KOHOMUKKM OCTaBaJICA YCTOVIHMBbIM, HO CaHKUMOHHOE AaBJieHWe npoao/mnKano
YCUNMBaTbCA. OI'IpOCbI KOMIMaH1M YKa3blBasin Ha pOCT I'IpO6J'IeM C TpaHCrpaHn4HbIMM MNaTe>XaMn

M1 NOTNCTUKON. ITO caep>XmBano AMHaMmKy UMMropTa, Hap4day C XXECTKOM ,D,eHe)KHO-er,D,MTHOVI
MONNTUKON. CTOMMOCTHbIE OObEMBI OKCropTa B Il KBapTafe OoCTaBaJinCb HEN3MEHHbIMA. I'Ipomsol.ue,u,l.uee
YKperirneHne py6nﬂ YaCTNYHO CMAr4Yano poCT TpPaH3aKLUMOHHbIX N3aepXeK KOMIMaHWA.

MpovHdnaumoHHble pucku Npeobnagan. OCHOBHbIE PUCKM AN MIONbCKOrO MporHo3a MHGNaumn -
OTK/TOHEHNE POCCUMCKON SKOHOMMKM BBEPX OT TPaeKTopun cHaraHCMpOBaHHOMO pOCTa, COXpaHeHWe
BbICOKMX MHGMSILIMOHHDBIX OXOAHWUM U U3MEHEHWE YCITOBUIM BHELLIHEN TOProB/n (B TOM YMcse

nogd BNSHUEM reonoNIUTNYECKON HanpPHkeHHOCTU). [e3nHPNALUMOoHHbIE pUCKM CBA3aHbl ¢ 6osee
6bICTPbIM 3aMe/IeHUEM POCTa BHYTPEHHEro CNpoca, YeM npeanonaraeT 6a30Bblii CLEHapUIA.

[ns BosBpaLleHUs1 MHNALMU K Lienn TpeboBanuch cyllecTBeHHO 6onee XXecTKue AeHeXHO-KpeauTHble
YCNoBUWs, YeM Npeanosnaranocb paHee. [1oatoMy B Mione baHk Poccum MoBbiCKA KOYEBYIO CTaBKy Ha 2 ..,
0o 18,0% ronoBbIX, M CYLLECTBEHHO CKOPPEKTUPOBAI ee NPOrHO3HYIO TPaekTopuIo BBepX. MonbCKnin
MPOrHO3 NMpearosiaraeT, YTO CPpedHss KoueBas CTaBka OyAeT oCcTaBaTbCs ABYy3HauHOM B 2024 -2026 ropgax
M BEPHETCS B HEMTparibHbIM anana3oH® 7,5-8,5% roaosbix He paHee 2027 roda. Kpome Toro, baHk Poccum
0603HauM/T FOTOBHOCTb MNpM HEOOBXOAMMOCTM AOMO/THUTENIbHO MOBLICUTbL CTaBKY Ha ONMXKaMLLMX 3acedaHmsiX.

8 TMoppobHee CM. B MPUNOXeHUN 7 «HelTpanbHasa MpoLeHTHas CTaBKa.
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BPE3KA 4. IMHAMUKA UHONALUNU B PETUOHAX

UHONaumsa B perMoHax MOXeT pasninyaTbes, HO NMpy 3aMmen/ieHUn MHONALMK B POCCHM B LIENIOM CHUXKaeTcs
1 pa3bpoc pervoHarnbHoM HGNALMK. JeHeXHo-KpeauTHaa nonutmnka baHka Poccum v Lenb no nHenaumm
e[OVHbl 4N BCEX PEerMoHOB.

BaHk Poccum NpoBOAUT equHyio 0711 BCEX PEMMOHOB OEHEXHO-KPeaUTHYLO MONIMTUKY B PaMKax PexXmMa
TapreTmMpoBaHus MHGSUMK. Lienb no nHGAsiumm B Poccun B LenoM - B6KaK 4% B rog. MNpu 3ToM BHe
3aBUCMMOCTU OT TOTO, UTO MHONALMS B OTAE/bHBIX PErmoHax MoXeT 6biTb Kak HEMHOIO Bbille, Tak M HEMHOMO
HWDKe 3TOro 3HaUeHUs, CTabUbHO HU3Kas MHONAUMS B Poccm TpaHC/MPYeTCst B CTabUTbHO HUBKYHO
MHOISLMIO B KaXKOOM pervoHe.,

Ha nctopun pasépoc NprpocToB CTOMMOCTM MNOTPEOUTENbCKOM KOP3UWHDBI B pa3HbIX PEMMOHaX HUXKE, YeM
pa3bpoc NpMpPOCTOB LieH Ha oTaerbHble ToBapbl U YCITyrv B cpegHeM ro Poccun. Mpy aToM nepyogam

CO CTabUNbHO HM3KOM MHOMSLMEN COOTBETCTBYET 6onee HU3KUIM pasbpoc NPUPOCTOB LieH Kak Mo pernoHam,
Tak 1 no Toeapam (puc. 3.1 1 3.2). 3To 3HaUMT, UTO TapreTUpoBaHUe MHOMSILMW MOMOraeT He TOMbKO CHU3UTL
TeMMbl POCTa LIEH, HO WU YMEHBLLUTb MX Pa3HOPOOHOCTb Kak B pervoHasibHOM, Tak M B TOBapHOM paspese.
Hanpumep, B nepuon 2016-2019 rogos., korga cpegHss MHPNsSLMs 6bina B6nm3un 4%, cTaHaapTHOE OTKIIOHEHWE
rnokKasaTtenen pervoHanbHon MHOISLMM Haxoamnoch B auanasoHe oT 0,5 go 0,8%. A B 2021 rogy, korga
rneperpes sKOHOMUKM COMpOBOXAASICS NepebosiMM B MOCTaBKax M HEXBATKOW MOYNpOBOAHMKOB, CTaHOapTHoe
OTK/IOHEHWE pernoHansHOM MHGNSLUMM Bospocrio Ao 1,1%. B 2022 rogy NpousoLuniv peskme nsMeHeHnst

B 9KOHOMUKaX OTAE/bHbIX PEMMOHOB, CBSA3aHHbIE C CaHKLIMSIMU M YXOO0M M3 Poccum oTaenbHbIX KOMMaHU

M NocnenoBaBllen aganTtauyen 6usHeca K HOBbIM ycrioBusiM. Kak crieacTeme, cTaHgapTHOE OTKIIOHEHME
pervoHanbHom nHdIsLMK B anpene 2023 roga 6bino BbicokuM (1,4%). NocTeneHHo U3-3a CXoouMOCTH
9KOHOMUYECKMX MPOLIECCOB, a Takke NpeobnagaHns obLLMX 019 BCEX permoHOB NMPOMHGASLIMOHHBIX GakTopoB
CTaHOapTHOE OTKIIOHEHWE pervoHasbHOM MHGISLMKM BepHynoch K 0,8%.

OTKIoHeHUe permoHanbHOM MHONSALMK OT cpefiHel Mo Poccum Mo MOCTPOeHMIo MMEET [Ba KOMMOHEHTa.
MepBblit - pasHble CTPYKTYpPbl MOTPeBUTENbCKOM KOP3UHDBI B Pa3/UYHbIX pervoHax. HanpuMep, B pervoHax
¢ 6onee BbICOKMMU J0XOAaMU Bbillle A0S YCAYr B pacxofax, a8 B perMoHax C HU3KUMU A0X0OaMK -

JONs NpoAoBObCTBUS. Takke Ha MoTpebUTeNbeKyro KOP3UHY MOMYT BIUSITb MPearioyTeHUs, CBS3aHHbIe

C reorpaduyecKnMM U KyNsTYPHBIMU OCOBEHHOCTSIMIU OTAEbHBIX perMoHoB. Hanpumep, Ha [anbHeM
BocToke noagepxaHHble MHOMapKK MonynsipHee HOBbIX, a Ha CeBepHOM KaBkase caMbliid MomnynsipHbId BUA,
Msica - 6apaHiHa. BTOpoi KOMMOHEHT — pa3fnuums B LIEHOBOM AMHaMUKe OAMHaKOBbIX TOBapOB B pasHbiX
pervoHax. O6bIMHO OHW CBSI3aHbl C O paHUYEHHOM MOGUIIBHOCTBIO TOBapPOB U YCIYT B MaclLTabax BCei
CTpaHbl U Pa3UYUSIMU B PErMOHaIbHOM MpeniokeHnn. Hanpumep, npeasioxkeHne OBOLLEN B CENbXO3permoHax
onpenenseTcs NpemMmyLLLeCTBEeHHO WX NMPON3BOAUTENSIMU, 8 B OTAaNIEHHbBIX PErMOoHaX — M3AepPXKaMU

Ha TpaHCropTUPOBKY.

PA3BPOC rO0BON MHONALIMN B PETUOHAX Puc. 3.1 PA3BPOC r010BbIX MPUPOCTOB LIEH Puc. 3.2
(%) HA OTAE/IbHbIE TOBAPBI N YCTYTIA
(%)
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Ucrounnk: baxk Poccum. Uctouruk: bank Poccum.
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PA3BPOC OTHOCUTEIbHBIX MPUPOCTOB LEH, AEKABPL 2013 =1 Puc. 3.3
1,10 -
1,05 -
1,00
0,95 4
0,90
0,85 . . . . . . . . T T :
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

[nanazoH 3HaveHnin = KBapTn/n

Ucrounnk: baxk Poccum.

LleHaM B permoHax CBOMCTBEHHa CXOAMMOCTb YpOBHEN. B 60blUMHCTBE CllyyaeB OTHOCUTEbHO 6onee BbICOKUMA
M HU3KWIA TeMMbl POCTa LIeH YepenytoTcs BO BpeMeHW. [11s1 HakornieHHbIX MPMPOCTOB LIeH 3TO O3HaYaeT,

UTO YPOBEHbD LIEH B pErmMoHe Mo OTHOLLEHUIO K YPOBHIO MO Poccun cUcTeMaTnieckn He pacTeT U HE CHKAETCS.
Kak cnencreme, oTHOCUTENbHbBIE LieHbI B 6OMbLIMHCTBE PErMOHOB HaXOASTCSH B KBKOM-TO MOCTOSIHHOM
vHTepBane. Hanpumep, A4S MHOEKCOB OTHOCUTESbHBIX LieH (pmc. 3.3) KBapTWW pacripeieneHust He BbIXoasaT

3a npenenbl UHTepBana ot 0,96 no 1,03, To ecTb A8 MOMOBUHbI PErMOHOB HakKoMIeHHbIM MPUPOCT LeH

He OTKJIOHSIETCS OT obluepoccunckoro bornee yeM Ha 4%. B mocnegHue 3 roga rogoBasi MHPASLMS B LIENTOM

no Poccnun naMeHsiniach B oueHb LWMPOKOM AuanasoHe - oT 2,3 oo 17,8%. Ha Hee Bnmnsinio 6ombluoe Ynuco
pasnnyHbIX GaKTOPOB, AENMCTBUE KOTOPbIX Ha perMoHasIbHOM ypoBHe ObI1o HepaBHOMeEpHbIM. Harpumep,

B 2022 roagy sKoHOMUYeCcKas akTUBHOCTb B peroHaX CU/IbHO pasnuuanach. K Havany 2024 roga oueHku
9KOHOMUYECKOM aKTUBHOCTM CHUXXaUCh U3-3a Neperpesa aKOHOMMKU BO Bcex pernoHax’. Tak, cpeaHss
vHOIsUMS 3a nocnegHue 3 ropa (c Mas 2021 roga no anpenb 2024 roga) MMeeT MeHbLUYIO AUCTIEPCUID

Mo pernoHaM, YeM B KaXKabl U3 rogoB Mo OTAE/TbHOCTU. DTO CBS3aHO C MOGWM/IbHOCTbIO TOBapHbIX pecypcoB

U Tpyaa, KoTopas conmkaeT cTerneHb rneperpesa 3KOHOMWK PEMMOHOB B CpegHeCpPOYHOM NepCriekTUBeE.

BaHk Poccun exxeMecsyuHo NMyGavkyeT Ha cate MHGOPMaLIMOHHO-aHaIMTUYecKe MaTepuasibl 06 MHOISLIK
B pervioHax. B HUX noapo6HO aHanmMsupyeTcsl BnsiHUe crieLiMdUYHbIX VTS perMoHa M oBLLeCcTpaHoBbIX
$aKTOpPOB Ha PErMoHanbHYIO MHGSALIMAI.

[ I'Io,u,po6Hee 06 SKOHOMNYECKOW aKTUBHOCTU B pernoHax C™m. B goknane «PervoHanbHag aKoHOMKKa: KOMMeEHTapurn MY».
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BPE3KA 5. MOHUTOPWUHI™ MPEONPUATUA 1K LLENTEN OEHEXXHO-KPEOWUTHOM MOJIMTUKMU

BaHk Poccum uUcnonb3ayeT pe3yrnbTaTbl MOHUTOPWHIa NpeanpuaTHiA Kak orepexatollme MHOMKaTOpbI
3KOHOMMUECKOM CUTYaLMM NPU MNOLrOTOBKE peLleHMin Mo AeHEeXHO-KpeaUTHON NONUTHKe, B TOM Unche
B NPOrHO3HbIX MOJENsaxX

B 2024 rony BaHk Poccun npoaomkan npuy nogroToBke pelleHuin No AeHEXHO-KpeaUTHOM NoNuUTUKe akTUBHO
MCMoJ/1b30BaTb pe3ynbTaTbl MOHUTOPUHIA NPennpusTUM (perysipHbix onpocos 6oree 15 Tbic. NpegnpusSTUA
MPOMBILLNIEHHOCTW, CTPOUTENbCTBA, TPaHCMOPTUPOBKU U XpaHEeHUSs], CENbCKOro XO35IMCTBa, TOProBn, YCIIyr)

M OrepaTUBHbIX OMNPOCOB, B KOTOPbIX ydacTByeT okoo 1300 koMnaHuid. OgHUM 13 BaXKHbIX MHOMKATOPOB,

C yJeToM koToporo baHk Poccun popMmpyeT npeacTasneHue o gasbHelwen TpaekTopyu SKOHOMUYECKOro
pasBUTUS, ABNSIETCS CBOAHbIN MHAauKaTop 6usHec-knumata (MBK) barka Poccun. 3T1o onepexatolmi
MHOWKATOP Ae/IOBON aKTUBHOCTW — OH COAEPKUT OLIeHKU MpearnpuUsiTii Mo MsMeHeHuIo NpomsBoacTsa

M Cripoca Kak Tekylero, Tak M oxugaemoro. uHamuka ceogHoro MBK, Kak npasuio, koppenupyet

C AVHaMMKOW BasioBOro BHyTpeHHero npogykTa (BBIM).

B Hauane 2024 roga usmeHeHue casoaHoro VIBK cBUAOETENbCTBOBANO O MpoAo/KaloWeMcs pocTe Ae/TOBOM
aKTMBHOCTW. [pM 3TOM B MapTe - MIOHE ero 3HaJyeHusi ocTaBanmch BO6/IM3M MakCUMYMOB 3a nocriegHuve 12 net
(puc. 4.1). B ione - aBrycTe 6bi/10 OTMEUEHO 3aMef/ieHne pocTa Ae/IOBOM akTUBHOCTU. [lpariBepamu pocTa
3KOHOMUKU Poccunun B 2024 rofy, Hapsiy co CTPOUTENTbCTBOM U TOproBrien, Kak U B 2023 rofly, ocTaloTcs
obpabaTbiBalolLMe MPOM3BOACTBa. B CBS3M ¢ NepeopueHTaumen Ha BHYTPEHHWMIA PbIHOK M UHTEHCUdUKaLIMEN
rnpoLecca UMMopTO3aMeLLeHUs CMPOC Ha MPOAyKLMIO 3TOro BUAa AesTe/IbHOCTM Npoao/DKaeT pacTu.

B yacTHOCTH, OLIEHKU TekylLlero cripoca B o6pabaTtbiBalolLnX MPpOoU3BoOACTBaX, MPOU3BOOSLLMX MHBECTULMOHHDbIE
ToBapbl B 2024 roay, HaxopsaTcs B6nnsm Mmakcnumymos ¢ 2017 roga.

BMecTe ¢ TeM KpaTKOCpOUHbIe OXMOAHMST KOMIMaHWIA Mocne nx yBepeHHOro pocTa ¢ ceHTsops 2023 ropa
B Mae - aBrycTte B LIe/IOM Mo 3KoHOMUKe 6biin 6o/lee caepXXaHHbIMU, YeM B anpene. Cpeam OCHOBHbIX
$paKkTOpOB, OrpaHNUMBAaIOWMX POCT OE/I0BOW aKTUBHOCTM, PECTIOHAEHTbI MO-NPeXHeMy OTMeYaiu HeXBaTKy
pabouel cubl, a Takke Npobnembl ¢ NaaTeXaMn NpU pacyeTax ¢ MHOCTPaHHbIMU KOHTpareHTamm.

Mpobnema gedurumTa Kagpos ycunueasnacb B 2024 rogy n Haubosiee oCTpO OlWyLanach NpeanpusTMsmMm
0bpabaTbiBaloLWMX NMPON3BOACTB, TOPIrOB/IM U CENbCKOro Xo3sncTea (puc. 4.2). ObecrneyeHHOCTb Kagpamm
B Il kBapTane 2024 roga cHU3MMaCb 4O MMHUMYMa 3a BClo UcTopuio HabntogeHui (-30,8 n.). MpuHMaeMble
613HeCcOM Mepbl Mo pelleHuo Mpobnembl gedpuumta Kagpos (MoBbilleHMe 3apaboTHbIX N1aT) NPoAC/HKanm
OKa3blBaTb AOMOHUTESIbHOE MPOUHGISILMOHHOE AaBieHue.

BaHk Poccum npy NpUHSTUM pelleHui Mo eHEXHO-KPeaUTHOM NMONMTUKE Takoke yaenseT ocoboe BHUMaHue
eXeKBapTaribHbIM OLeHKaM TeKYLLEN U OXMOaEMOM B Brivxalive 3 MecsiLia MHBECTULMOHHOM aKTUBHOCTH,
a Takoke 3arpy3ke MOLWHOCTEN. DTW AaHHble JOMOHSIOT NMpearoNoXeHns o Gyayllelt TpaeKTopun pasBUTHS
3KOHOMUKM, KOTOpble GOPMUPYHOTCS Ha OCHOBE eXeMecsiuHbIX 3HaueHui VBK.

WHANKATOP BU3HEC-K/TMMATA BAHKA POCCUN Puc. 41
(n., cK)
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Ucrounnk: baxk Poccum.
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OLIEHKM OBECMEYEHHOCTW NPEAMPUATIIA PABOTHUKAMM MO BUAAM 3KOHOMWUYECKOR AEATENIbHOCTU Puc. 4.2
(BAJIAHC OTBETOB, 1.)

Bce oTpacim = =g
MpomblLAeHHOCT .

[o6blua NonesHbIX NCKONAEMbIX -
06padaTbiBatolie NPOM3BOACTBA =
noTpetuTenbekme ToBapbI .
VHBECTULMOHHbIE TOBAPbI [—e—
NPOMEXYTOUHbIE TOBAPLI ¢
Jarn o
BogocHabxeHne [——
Cenbckoe x03aCTBO
CTpouTenscTeo
Toproena

TOProBAs aBTo
TOProBAs onToBas

TOProBAs PO3HNYHAA
TPAHCMOPTVPOBKA 1 XpaHeHe

Yenyru &
-60 -50 -40 -30 -20 -10 0
M|l ks. 2024 ®|s. 2024 IV kB. 2023

Ucrounnk: bank Poccum.

AnHaMmnka MHBECTULIMOHHOM aKTUBHOCTU NPeanpuUsSTUM B Hadvane 2024 roja CBUOETENbCTBYET O JaSlbHeNWeM
pPOCTe 3KOHOMUKM Ha KpaTKOCPOYHOM ropu3oHTe. B | KBapTasie MHBECTULMOHHAsS aKTUBHOCTb KOMMaHUM 3aMeTHO
pacLumpuiach, @ OXuUaaHWs MHBECTULIMOHHOM akTUBHOCTU Ha |l kBapTan 2024 roga 6bi5n 3apuKcHUpoBaHbl Ha HOBOM
MakcuMyme. OgHako B |l kBapTane Habnoganoch 3aMef/IeHne pocTa MHBECTULIMOHHOW aKTUBHOCTU (puc. 4.3).

3arpyska nponsBoacTBeHHbIX MolHocTel B || kBapTane 2024 roga Bbipocna oo 80,8% no cpaBHeHUIO
¢ | KBapTanoMm u no-npexHeMy ocTasasiacb B6/IU3M UCTOPUUECKNX MaKCUMYMOB (puc. 4.4).

Mpy MPUHATUM PELLEHWIA MO AEHEXHO-KPEOUTHON MOMUTUKE PErY/ISTOP TakkKe OTC/IEXMBAET LIEHOBbIE OXUOAHUS
613Heca. ITOT Noka3saTeslb PAaCCUUTLIBAETCH EXEMECSUYHO Ha OCHOBE OTBETOB PYKOBOLAMUTENEN MPEanpUsTUNA

Ha BOMPOC KOHBIOHKTYPHOM aHKeTbl «Kak U3MeHsITCS B crienyolie 3 MecsLia LieHbl Ha FOTOBYHO MPOOYKLMIO
(ycnyri) NpeanpusTisa ?» (BapuMaHTbl OTBETOB: «YBE/TUUATCS», <HE U3MEHSATCS», «yMeHbLLATCA»). LieHoBbIe OXMaaHus
MpeanpUATUIA SBISIOTCS BaXKHbIM MoKasaTesieM peakLiym 61sHeca Ha MPOBOOMMYIO OEHEXHO-KPEOUTHYIO MONMTUKY
M MOTYT 6bITb UCTIONB30BaHbI Kak OOMH U3 UHOMKATOPOB 6yayllel TpaeKTopun MHONALWMM, OCOBEHHO B TOPros/e’.

OLIEHKW V3MEHEHWS MHBECTULIMOHHON AKTUBHOCTM MO BWAAM SKOHOMWYECKOWN AEATENIbHOCTH Puc. 4.3
(B MEPLLEHTMNAX OTHOCWTENBHO PACMPELENEHWUS 3HAYEHWA C 2017 TOLA)

Bce otpacin
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lpumeuanne. Ha rpaguxe 4.3 oToGpaxeHs nepueHTaN 30 Texkywui 1 Ba Npeabiayynx KBaprana B pacnpegeneqny, Habmogaemom ¢ | keaprana 2017 roga no I keapran
2024 roga. CABUT OKA3ATE/NS B/IEBO OTHOCUTENIbHO NMPEAbIAYLLENH AATHI 03HAYAET 60/16e HU3KNE 3HAYEHNS TOKA3ATENS, BIPABO — 60/16€ BbICOKNE.
Ucrounnk: bank Poccum.

1 [MoppobHee O ArHaMUKE LIEHOBbBIX OXMOAHWKA NPEeanpUaTUA CM. B MPUIOKEHW 5 «BocrpraTiie MHONALMN 1 MHOAALMOHHbBIE OXMaaHVS

HaceneHus v BraHecar.
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Ucrounnk: baxk Poccum.

Bonbluor Habop OMNPOCHbIX AaHHbBIX, HAKOM/IEHHbIN 38 AOCTaTOUHO MPOAO/DKUTEBbHBIN Nepmop, BpeMeHH,

JaeT BO3MOXHOCTb baHky Poccum npoBoanTb pasHOCTOPOHHWE UCCNEAOBaHUS M PaCclUMPSTb HarpaBieHUs
UCMO/Mb30BaHUS JaHHbIX MOHUTOpPUHIa. PesynsTaThl MpoBeAeHHbIX TeppUTopUanbHbIMU yupexaeHusiMm BaHka
Poccumn Bo BTopom nonosuHe 2023 - Havane 2024 roga nccrneqoBaHUin CBUAETENbCTBOBAU, UTO AaHHble
MOHUTOPMHIa B TOM YMC/IE COAEPXKaT orepexarolme UHOMKaTopbl O BbINMycke U MHOASLIMK, a Takoke MO3BOSISIOT
YAYULLUTb TOYHOCTb KPaTKOCPOUHbIX MPOrHO30B. [1porHo3bl ¢ UCMONb30OBaHUEM pe3y/IbTaTOB MOHUTOPUHIa
NpennpuUsTUIA 3a4acTylo OKa3blBalOTCS TOUHEE, YUEM MPOrHO3bl Mpouux Moaesen. [laHHble MOHUTOPUHIa
NpennpuUsTUA UCMONb3YIOTCS Kak anisTepHaTyBa MNpy OLIeHKE pas3pbiBa BbiMyCcKa U NoTeHumana.
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BPE3KA 6. ONEPALIMN BAHKA POCCHUU HA BAJTIOTHOM PbIHKE

3epkanvpoBaHWe ornepaLmii B paMkax 6104)keTHoro npaesuna u co cpegctsamm ®HB crnaxueaeT BnnsHue
BONaTWIbHOCTM MUPOBbIX LIEH Ha POCCUIMCKYHO SKOHOMMKY U 6naronpusiTHO cka3sblBaeTcs Ha Kypce py6ns

Mocne BBegeHUs GecrnpeLeqeHTHbIX BHELWHUX CaHKUMOHHDBIX OFpaHUYeHUIA 1 6TOKMPOBKU YacTh
MeXxayHapoaHbiX pe3epBoB B deBpane - Mapte 2022 roga lNpasuTtensctBo Poccuiickon ®egepaumm
MPUOCTaHOBUIIO AeNCTBUe BlogkeTHOro npasuna. baHk Poccnn npekpatui nposeneHWe orepaumn

Ha BaloTHOM pbIHKe B paMKax 6io0pKeTHOro rnpasuna elle paHblle - B KoHUe siHBaps 2022 roga. MuH$UH
Poccum ¢ 2023 roga BepHyncs K GyHKLMOHUPOBaHUIO BIOAXKETHOMO NMpaBusia ¢ HakornieHMeM SOMONHUTENbHbIX
HedTerasosbix goxoaos (HIO) B ®oHae HaumoHanbHoro 6narococtosiHmsg (PHB) mpy 6naronpusTHOM
BHELLHE3KOHOMUYECKOW KOHBIOHKTYPE W UCMO/b30BaHeM cpeacTs dpoHa B pasmepe Bbinagatowmx HI,

MpW HEraTUBHOM KOHBIOHKTYpPE'. BaHK Poccuu Havan 3epkanvpoBaTh 3TW ornepaLmvn Ha BHYTPEHHEM BasiloTHOM
pblHKe B Mape toaHb/py6nb (MHCcTpyMeHT CNYRUB_ TOM Ha MockoBckoi Bupxe)?. 3epkanmpoBaHue onepaLmii

B paMKax 6roOpKeTHOro rnpasw/ia No3BONSET CMagUTb BUSIHUE LIEeHOBOW BOMATU/IbHOCTM Ha MUPOBbIX
CbIpbeBbIX PbIHKaX Ha Kypc M 3KOHOMUKY Poccum. O6beM MoKyrnok/MpogaX MHOCTPaHHOW BanioTbl, KOTOPbIA
eXxeMecsiuHO aHoHcupyeTcs MuHbMHOM Poccum Ha TpeTuin pabounin geHb, paBHOMepPHO peanmayeTcs baHkom
Poccumn B TeueHue kaxagoro Mecsua. B aBrycte 2023 roga B YC/10BUSIX YCUNEHUSI BONATUIbHOCTU Ha Ba/lloTHOM
pblHKe BaHK Poccum BpeMeHHO NMprMoCcTaHOBWI MOKYIMKKW BaJIloTbl A0 KOHLA rofa ¢ 0653aTefIbCTBOM
UCTO/THEHUS! OTJIOXKEHHbBIX MOKYMOK MO aHasiormm ¢ Nogo6HOM NpMOCTaHOBKOW Bo BTopom nososuHe 2018 roga.

Bo BTOpoM nonyrognmn 2023 roga baHk Poccun npyUcTynun K perynsipHoOMy 3epKaZiMpoBaHUIO ornepaLmii
mHBecTUpoBaHus cpeacTs PHB B paspelleHHble prHaHCOBbIe aKTMBbI BHYTPU CTpaHbl B pybnsx. PaHee

BaHk Poccuu He 3epkannpoBsain 3Tn onepaumm Ha perynspHoi ocHose. McknioueHneM cTanm ase pasosble
onepaumm no srnoxeHuto cpeacts ®HB B Topryemble akumn NAC CoepbaHk u NMNAO «Aspodnot» B 2020 rony.
B ceHTa6pe 2023 ropa, utobbl CHU3UTb PUCKU AN GUHAHCOBOM CTabUNbHOCTU U BOMTATUBHOCTH

Ha PUHaAHCOBbIX pbiHKaX, BaHK Poccnn nameHWn TalMUHI NPOAaX BaslloTbl B paMKax 3epKaiMpoBaHus
vHBecTMLMIA OHB € UX yCKOpeHMeM B MepUoA MoralleHnss pPOCCUMCKUX eBpoobvuraLmine.

C 2024 ropa baHk Poccun Hauan sepkanvpoBaTh pasoBble ornepaumm pacxogosaHua ®PHB onga nokpbitua
AeduumTta 6ropkeTa BHe 6iopkeTHOoro npasuna’. PaHee baHk Poccuun He 3epkannpoBsan 3TM pa3oBble ornepauvn
OOMOSIHUTENBHOMO aHTUKPUSUCHOIO UCTONIb30BaHUS CPEACTB CyBepeHHbIX poHOoB (HanpuMep, Mo UToram
2015-2018 n 2022 rogos).

TakmM ob6pasom, B 2024 rogy baHk Poccmm nepellen K NonHoMy 3epKariMpoBaHUIO BCeX ornepaLym, CBA3aHHbIX
¢ dopMmpoBaHmeM U ucronbsosaHueM cpeacts ®HB®. 310 NossonseT abbEeKTUBHO CrNaXnBaTb Ype3MEPHYIO
BOTAaTUNbHOCTb KYPCOBOW OUHaMWUKK, n3beraTb BO3HMKHOBEHWS PUCKOB A/ GUHAHCOBOW CTabU/IbHOCTH

Mpy Ype3MepHOM ocabneHnn/yKpenneHum py6si. Ecnn nctopuyecku cpeactsa IMKBUOHOWM (BanioTHOM) YacTun
®HB 6binn chopMUpPOBaHDbI MPSIMbIMM MOKYMNKaMM BakoTbl Ha PbiHKe, TO M BCe OTTOKWU CPefCTB U3 3TOM YacTu
®HB (B TOM UMcne B paMKax MHBECTUPOBaHWUSI BHYTPU 9KOHOMWKU Poccum v Nokpbitusl gedbuumTa GrompkeTa
BHe 6I00)KETHOrO MNpaBu/ia) AO/KHbI CONPOBOXAATbCS COOTBETCTBYIOWMMN NPOAaKaMU Ha pbiHKe, CrocobCTByS
YCTaHOB/EHMIO CMPaBEeL/IMBOIO PbIHOMHOIO Kypca pyo/is. BaxxHo oTMeTUTb, uto B 2022-2024 rogax ornepauum
pacxopgoBaHus cpeacts ®HB BHe GrogkeTHOro Npaswn/ia M MHBECTUPOBaHUS BHYTPU SKOHOMUKM Poccun cTanu
JocTatouHo MacwTabHbiMK (CyMMapHo okono 10 TpnH pybnet 3a 3 ropa). OHm obecneunBanm cepbesHbI
BK/1a4, B pOCT pyb6/1eBOM AeHEXHOM Maccbl M HanaHca IMKBMAHOCTN 6aHKOBCKOro cekTopa. 3epka/impoBaHue
onepauu MuHdwmHa Poccumn co cpeactBaMu OHB HelTpannayeT addekT aTUX onepaumii 4jis IMKBUOHOCTU
HaHkoBckoro cektopa. Tak, nepexopg ¢ 2024 roga K NMo/IHOMY 3epKasiMpOBaHUIO BCeX BIOKETHbIX ornepaLuvn
MuHduHa Poccum co cpeacteamn ®HB cHKaeT Ux 4oNrocpoyHoe BAMsHUE Ha JIMKBUAHOCTb 6aHKOBCKOro
cekTopa. [pn 3ToM coxpaHeHWe Jlara B 3epKaJMpoBaHMM YacTu onepaumii (noaroda Ans UHBECTUPOBaHUS

1 TMpecc-penns MuHdrHa Poccu oT 11.01.2023 «O NpoBeasHW onepalinii Ha BHYTPEHHEM BakoTHOM pbIHKE B CBA3U ¢ GOPMNPOBaHMEM
[OMNONMHUTENBHBIX/BbINaJatoLLMX HepTerasoBbiX 4OXOA0B GefepanbHOro BromkeTay.

2 KoMMeHTapui BaHka Poccum oT 11.01.2023 no onepaumsaM Ha BHYTPEHHEM BaNKOTHOM PbIHKE B paMKaX BIoKeTHOro npasuna.

3 KoMMeHTapul BaHka Poccim oT 06.09.2023 no onepalysaM Ha BamkoTHOM pPbiHKE.

4 KoMMeHTapul BaHka Poccii oT 27.11.2023 no onepalmsaM co cpencteami OHB Ha BantoTHOM polHke B 2024 roay.

5 KoMMeHTapul BaHka Poccin oT 28.12.2023 no onepalmsaM co cpedcTtBamMy OHB Ha BantoTHOM pbiHKe B 2024 rogy.




Paznen 2. YcnoBust peanmaauym 1 OCHOBHbIE Mephbl ASHEXHO-
KPEAUTHOW NOUTUKK B KoHLIE 2023 rofa v B 2024 roay

OCHOBHble HaMpaBieHUs eANHON FrOCYAaPCTBEHHOM
NEHEXXHO-KPEenUTHOW MOfMTUKA Ha 2025 rop
v nepuon, 2026 1 2027 ronos

39

ONEPALINN BAHKA POCCUW HA BHYTPEHHEM BA/IFOTHOM PbIHKE B CBA3W C ®OPMWUPOBAHNEM
N NCMNONb30BAHNEM ®HB B 2017-2024 TOJAX
(MIIPZ, PYB.)
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[ NloncnonHeHne oTnoXeHHbIX ¢ 2018 n 2023 roga NokynoK BAanioThl B PAMKAX BI0MXeTHOro Npasnia

 O1noxeHHble ¢ 2018 v 2023 roga Nokynky BAnoTel B PAMKAX GI0AXETHOrO Npasnid
BN 3epKANMPOBAHME PACXOA0BAHMS BHe BIOAXETHOrO Npasnid
SN 3epKanMpOBAHUE nHBecTMLMI OHB
B pamkax 6rogxeTHoro npasmna
S He1T0-06beM NCMOMHEHHbIX ONepaLuii

Hctounuku: Mungun Poccun, bank Poccun, pacyersi bauka Poccum.
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Puc. 5.1

(L1 1

2024

cpencte ®HB m roa gns onepauuii cBepx 6100KeTHOro NpaBuia) Ha KOPOTKOM FOpPU30oHTE NpUBOANUT

K BpeMeHHbIM MNpUTOKaM U OTTOKaM CcpencTs N3 6aHKoB®.

KpoMe Toro, B nepuofpl BbICOKOM BOMATUIBHOCTM Ha GPUHAHCOBBIX PbIHKaX B LIENSX CHIDKEHWST pUCKOB

01 GUHaAHCOBOM CTabunbHOCTU BaHk Poccnm KOppeKkTUpoBas TalMUHI OCYLLECTBISIEMbIX OrepaLuii
(nocpencTBOM NMPUOCTaHOBKK M NMepeHoca Ha NOCNEAYIOWWA Mepuo, UMM MHTEHCUbUKaLMW/3aMenieHus!
OTHOCUTENIbHO PaBHOMEPHOIO pacrpeneneHus rno aHsM). O6LLMiA 3asiBNEeHHbIN 06beM 3epKanMpoBaHUs STUX

onepau,vu7| MNpH1 3TOM HEe MeHAEeTCH.

8 CM. pasgen 4 «OnepalyoHHas nNpolenypa AEHEXHO-KPeaUTHOW NonnTuKK B 2024 rogy 1 2025-2027 rogax».
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PASAOEN 3. CUEHAPXA MAKPO3KOHOMMWYECKOIO
PA3SBUTUA U AEHEXHO-KPEOAUTHAA NONTUTUKA
B 2024 1roay n 2025-2027 rogAXx

BaHk Poccum paccMoTpen Tpuy anbTepHaTUBHDBIX NMPOrHO3HbIX CLieHapUs B AOMNOSIHeHUe K 6a30BOMY.
B nio60oM 13 cLueHapueB AeHeXHO-KpeauTHas NonnTuka 6yaeT HanpaBieHa Ha JoCTMXeHWe HnaumMn
B6nM3n 4%

B 2023-2024 rogax poccUicKas 3KOHOMMKAE aKTVBHO BOCCTaHaB/IMBAsachb M adanTUpoBarach

K BHELHMM OrpaHn4eHnsM, B TOM Yncre bnarogaps MepaMm, NpuHaTbiM NpaBuTenbcTBoM Poccuinckon
®epepaumn 1 baHkoM Poccmn. BHellHeTOproBble OTHOLIEHWS C APYXECTBEHHbIMU CTPaHaMmn
pPa3BMBasIMCb B YC/IOBUSIX CAHKLIMIA U COXPaHSIIOLLMXCS NpoGieM ¢ pac4eTHO-MIaTeXHbIMK onepaumsaMu.
BHYTpeHHMIN cnpoc - Kak NoTpebUTebCKnM, Tak M MHBECTULIMOHHDBIA — aKTUBHO POC M MPEBLICAS
MPON3BOACTBEHHbIE BO3MOXHOCTU POCCUNCKOM IKOHOMUKM, YTO CHOPMUPOBArio Cepbe3HbIe Bbi30BbI
DN LeHOBOW CcTabunbHOCTW. [porHo3bl, paccymTaHHble pasnMYHbIMXA OPraHU3aLMSMM 1 SKCTepTaMu,
He Npeanosiaranyv Takux BbICOKMX TEMIMOB pOCTa 3KOHOMUKUM B 2023-2024 rogax. B 6asoBoM
cueHapun barka Poccum, onybnmnkoeaHHoM B OHEIKIT 2024 -2026, npeanonarancs pocT 3KOHOMUKA
B 2023 roay Ha 2,2-2,7%. o paHHbIM PoccTaTa, poCT 9KOHOMMKIM OKa3asics Bbille U cocTaBun 3,6%.
lNo nporHosy baHka Poccum, poct BBl B 2024 rogy MoxeT cocTaBuTb 3,5-4,0%. CornacHo 6asoBoMy
CLleHapu1io, B Mocriegytolye rofbl TEMMMbl pocTa 6yayT 6oree yMepeHHbIMA, U K KOHLLY MpOrHO3HOro
ropr30HTa POCCUMCKast 9KOHOMMKa BEPHETCS Ha TPaeKTopuio cbanaHCMpoBaHHOIO pocTa, a MHGASLMS
3aKpenuTCs Ha Lenu.

XoTa 6a30BbI CLieHapWii Hanbornee BepoaTeH, OH He NpegonpeaeneH. Ero peanvsaums 3aBucut
He TOJbKO OT MPOLIECCOB BHYTPU CTPaHbl, HO M OT BHELLIHUX YC/IOBWM, KOTOPbIE OCTAOTCHA C/IOXHbBIMMU.

C oaHOM CTOPOHbI, B MUPOBOM 3KOHOMMKE MPOOO/HKAETCs MpOoLEece NnocTeneHHoM TpaHcdpopMaumm
YCTOSIBLIErOCS MOpsAKa M CBA3EN Mexay CTpaHaMu1, chOpMUPOBaBLLMXCS 3a Npedplaywme 30-40 ner.
2noxa rnobanMsaumm, NoCTPOeHHas Ha pasaesieHny Tpyada v WMPOKOM KoonepaLmm, CMEHSETCS
MeproaoM, B KOTOPOM CTpaHbl Bce B 60/bLei cTerneH GOKYyCHMPYHOTC Ha BOMpOCax ConMepHUYecTBa
1 OrpaHNYeHNs OOCTYrMa KOHKYPEHTOB K CBOEM 3KOHOMUKE M TeXHoMoraM. BMecTo egmnHoro
B3aMMOCBS3aHHOMO MPOCTPAHCTBA MOABAAIOTCA perMoHaribHble 6/10K1, MUp CTaHOBUTCS Bee 6oree
$parMeHTMPOBaHHbBIM. DTU MPOLIECChl HEraTUBHO B/IUSIOT Ha MUPOBYO TOPrOB/IO, CYLIECTBEHHO
orpaHuJMBas ee pocT.

C Opyroi CTOpOHbI, MoKa OCTAKTCA HepelleHHbIMM U NMPoBieMbl, HaKOMIEHHbIE 3a BpeMSs!
MoCTNaHAEMNYECKOro BOCCTAHOBNEHMS. MHPNSaLUMS B M1pe NMpOoAo/HKaeT CHMKATLCS, HO OCTaeTC

BCe elle Bbille LefeBblX YpoBHEN B GOMbLUMHCTBE 3KOHOMUK. Bonee MegieHHOe Mo cpaBHEHMIO

C OXMOAHUAMM BO3BpaLleHMe MHGNAUMM K LIENEBOMY YPOBHIO B CTPaHax C PasBUTON SKOHOMMKOM
FOBOPUT O TOM, YTO HeoMNpeaeneHHOCTb OTHOCUTENBHO GyaylLier TPaeKTOPUN CTaBOK, a TaKXe BPEMEHN,
KOTOpOe HeoBXxoAnMo O/18 MOMHOro NposBieHUs Bcex adhdeKTOB Ha IKOHOMUKY U PUHAHCOBYIO
CUCTEMY, COXPAHSAETCS, @ 3HAUMT, Pa3BUTME MaCLUTAabHOMO GUHAHCOBOIO KPU3MCa HEMb3s UCKSIOUaTD.

YunTblBas CNOXHbIE BHYTpPEeHHWNE N BHELUHNE YCITOBU4, BbaHk Poccumn, noMMMo 6a30BOro cueHapuA,
noaroToBu aJsibtepHaTUBHDbIE BapUaHTbl pa3BUTUA pOCCVIl‘/‘ICKOl‘/‘I 9KOHOMUKU Ha cpeaHeCpO4YHOM
roOpn3oHTe - B 3aBUCMMOCTWM OT KOMMNO3nunn1 N MHTEHCUBHOCTM LLOKOB, C KOTOPbIMM OHa MOXET
CTOJNIKHYTbCHA.
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CUEHAPHBIE BAPUAHTbBI MAKPO3KOHOMWYECKOT O NMPOMHO3A BAHKA POCCUA Puc. 31
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Uctouruk: bank Poccum.

e B cueHapun «[Oe3anHOnAUMOHHDINM (Bblwe noTeHUMan)» npeanonaraeTcs, YTo 3a CUeT yBeNnNYeH s
MHBECTULIMA B OCHOBHOM KanuTasn 1 6oree BbICOKMX TEMIMOB MNpUPOCTa COBOKYMHOM GaKTOPHOMN
MPOU3BOAUTENBHOCTM B SKOHOMUKE MPOUCXOOAMT CYLUECTBEHHOE pacluMpeHme npegnoxeHus. Poct
Nped/IoXeHUs HauMHaeT NOHOCTbLIO MOKPbLIBATh MOBbILLEHHbIM BHYTPEHHMIA crpoc. B peaynstate
MHONALMOHHOE AaBNeHUe CHKaeTCs, M BaHk Poccin MOXeT paHblle nepexoamTb K CMSArYeHMIo
OEHEXHO-KPeaAUTHOM NonUTUKN. BaHk Poccnn BMOUT NoTeHUpManbHble BO3MOXHOCTW A1 peannaaumm
OaHHOro cleHapus. BMecTe ¢ TeM 60nee BeposATHbIM NpeacTaBnseTcs cueHapuii «MpomnHPNaUMOHHBIA»
B CpaBHeHUM ¢ «[1e3nHONALMOHHDbIM».

o B cueHapun «lMponHdnaumoHHbIN (Bbile cnpoc)» npeanonaraetca 6oree BbicoKas A0S PacXoaoB
BlopKeTa, MPUXoAsLLIAsCa Ha NbroTHble MPOorpaMMbl KpeamToBaHus. B YacTHOCTK, 3TO ByaAeT BHOCUTb
CYLUECTBEHHbIN BKIIa4, B pacluMpeHmMe COBOKYMHOro cnpoca. Boicokunii cnpoc, HabnoaasLumics

BO BTOpoW nonoBuHe 2023 roaa, 6yaeT HoCUTb 6oriee YCTOMUMBBIN XapaKTep M COXpaHUTCSA

B 2025 roay. N3-3a YCTOMUMBO BbICOKOIO BHYTPEHHErO CrNpoca COXPaHUTCS MOBbILEHHbIA Crpoc

Ha Npon3BOACTBEHHblE $aKTOPbI, U KOMMaHUM NPpOAOITKaT MOBbIWATL 3apaboTHble MaTbl B 6opbbe
3a COTpYOHMKOB. KpoMe Toro, B paMKaxX YCUIEHUS MPOTEKUMOHUCTCKOM MOMUTUKA U C LeSbio
CTUMYNIMPOBaHMS MMMNOPTO3aMeLLeHNs ByayT BBOAUTLCS Tapudbl Ha MMMOPTHbIE TOBapbl U YCITyTn,
YTO Ha PoHE COXPaHSAIOLUMXCS CAHKLMOHHBIX OrpaHUYeHni MPUBEOET K YOOPOXaHUIO MMMOPTHON
npoaykuMm 1 ee AedUUNTY U, KakK CredcTBue, K MOCTENEHHOMY NMepeK/ItoUeHMIO Ha OTeYECTBEHHbIE
TOoBapbl 1 ycnyrn. COBOKYMHOCTb 3THX $aKkTOpOB NMPUBOAUT K CYLLECTBEHHOMY HapacTaHWMIO
MHOMALMOHHOIO AaBNEHUS N COOTBETCTBYIOLLEN peakUMM AeHEXHO-KPEAUTHON MONMUTUKN.

e B cueHapum «PuckoBbii {(Io6anbHbIn KpU3UC)» cobUpaeTcs BECb KOMMIEKC He6NaronpUsaTHbIX
BHELUHWX YCIIOBMIA. BbICOKMIA YpOBEHDb MPOLEHTHbBIX CTAaBOK M HAaKOMMBLUMECS aMcHanaHchl
Ha PUHAHCOBBIX PbIHKaX PasBUTLIX CTPaH B UTOre NPUBOAST K PUHAHCOBOMY KPU3KMCY B MUPE.
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3TO NpoucxoamMT B YC/IOBUSIX pasdesnieHns CTpaH Ha permoHarbHble 6/10KM, UTO TOMbKO YCUIMBAET
KpU3MCHble aBneHms. MNMpolecchl Aernobannsaumm HapacTatoT: peann3yeTcs PUCK YXYALIEHUS
oTHolueHun Mexy Kutaem n CLUA. [Ing pocCUiMCKOM 3KOHOMUKA B 3TOM CLIEHapUM MpeanonaraeTcs
YCUINEeHMe CaHKLIMOHHOIO AaBMeHNsl Ha 3KCMOPT: reonoiMTUYecKnii GoH CYLLIECTBEHHO YXYALIAETCS

1 OWNCKOHT Ha POCCUIMCKME TOBapbl paclumpsaeTcs. M3-3a rmobanbHOoro ¢prMHaHCOBOro Kpnaunca

1N YCUNEHNS CAHKLIMOHHDBIX OrpaHUYeHUIA MPOUCXOOMUT KakK COBUIN MOTEHLMANBHOTO YPOBHS POCCUIMCKOM
3KOHOMUKMW, TaK 1 3aMed/ieHne TEMMOB ero pocTa.

B LenoM otTnnums cueHapureB Apyr OT Apyra 3aK/Io4aloTCs B Pa3/IMYHOM COOTHOLUEHWN GaKTopoB
crnpoca 1 npeanoxeHus. CueHapuin «IpornHPIALMOHHBIM» NpeanonaraeT 6oree BbICOKMM CNpoc,
cueHapuii «[1e3nHGNSUMOHHbIM» — 6onee BbicCOKoe MpedsioxeHue, a «PrUckoBbli» - coueTaHue
oTpuLaTESbHbIX PaKTOPOB KaK Crpoca, Tak 1 npeanioxeHus (puc. 3.1). Peannzsaums 6a3osoro
CcLieHapus aBnsieTca Hanbosee BepPOATHOM, MpY 3TOM BEPOATHOCTb peanmsaumm «PruckoBoro»
CLieHapusl Mo CPaBHEHMIO C MPOLWbIM FOAOM CHU3WAch. Cpeau cueHapmeB «de3nHPNAaLMOHHbIN»
1 «MPONHPNALMOHHbIN» HanbGonee BEPOATHbLIM ABNSETCS MOCSOHWIA.

OCHOBHbIE MAPAMETPbI BHELLIHWX YC/I0BU CLIEHAPWEB BAHKA POCCUM Ta6n. 3.1
2022 2023 2024 () 2025 (M) 2026 (M) 2027 (N)
BB, mup, %, r/r
bazosbii / LleanHdpnaunoHHbii / MponHGNAUMOHHbIA 3,2 31 3,0
35 3.2 3]
PuckoBblit («MNoBANbHbIA KpU3NC») 0,1 1,2 2,8

BB, CWA, %, r/r

bazoBbiit / fleanHdpnaunonHblii / TIponHGNALMOHHbINA 2,3 2,0 1,9

PuckoBblit («Mo6AnbHbIi# KpU3NC») -2,3 0,4 2,8

BBM, eBpo3oHa, %, r/r

bazosbiit / fleanHdpnaunonHblii / MIponHGNALMOHHbINA 1,4 1,4 1,5
34 0,6 0,8
PuckoBblii («MNO6AnbHbIA KpU3NC») -1,9 -0,9 0,9

BB, Kurai, %, r/r

bazoBbii / JleanHdpnaunorHblii / MponHGNALUOHHbIA 5,0 51 49
30 5,2 5,0
PuckoBblit («MNOGANbHDIA KpU3NC») 2.8 29 4,0

WHnauua B CLUA, %, nekabpb K aekabpio npegbigylero road

bazoBbii / fleanHpnaunoHHblii / MponHGAALUOHHbIA 2,4 2,3 2,2
4,9 2,9 3,
PuckoBblii («[NO6ANBHDBIA KPHU3NC») 2] 15 1.5

WHnaums B eposoHe?, %, nekabpb K fekaépio npeablaylero roaa

bazoebii / JleanHdpnaunorHblii / MponHGAALUOHHBINA 2,2 1,9 1,9
5,2 34 3,2
PuckoBbli («[No6ANBHIA KpU3KC») 2,3 0,3 0,5

Craeka ®PC CLUAZ, %, cpepnHsasa 3a IV KBapTan cooTBETCTBYIOWLEro road

bazoebii / JleanHdnaunoHHblii / MponHGAALMOHHBIN 55 oy i 4.6 43 41
PuckoBbli («[No6ANBHBIA KpU3KC») ’ ’ ’ 1,0 0,2 0,5

Craeka ELB*, %, cpepHssf 3a IV KBapTan cooTBETCTBYIOLLETO road

bazoebii / JleanHdnaunoHHblii / MponHGAALUOHHBINA 3,0 2,7 2,5

PuckoBblif («[No6ANBHBIA KpU3NC») -0,2 -0,6 -0,4

baszosas nsdnsauyus (Core PCE) 8 CLUA.

baszosas nadnsauus (Core HICP) B esposoHe.

Craska QPC CLUA (Fed Funds Effective Rate), Bepxuss rpannya.

Crasxa ELB, nenosutnas (ECB Deposit Facility Rate).

UcTouHnKn: SarHbIe HAUMOHA/IbHBIX CTATUCTUYECKUX QreHTCTB, pacyeTs! barka Poccu.

1
2
3
2

Monutuka BaHka Poccum npu nio6om cueHapuin 6yOeT HarnpasneHa Ha Bo3BpalleHue MHONSUMK K 4%.
Habop Mep 1 NMpUHUMaeMbIX peLieHnin 6yaeT KOPPEKTUPOBATLCA UCXOAS N3 COCTOSHUSA POCCUIMCKOM
3KOHOMUKM, OMHAMUKA MHPASLMN N OCHOBHbIX NMokKasaTesien Ha GpUHAHCOBbLIX PbIHKaX.
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BasoBbi cueHapum

B 6a30BOM cLieHap1 MUPOBasi SKOHOMMKa MPOOOIKAET Pa3BMBATbCS B PaMKax TEKYLUMX TPeHOoB

1N B OTCYTCTBME HOBbIX LWOKOB. MHOMALMSA B MUPe MO-MNPexXHEMY CHKAETCS, HO B Pa3BUTbIX SKOHOMMKAX
3TO NpoucxoamT 6oee NOCTENeHHO, YeM OXMOANOCh paHee. OgHa M3 OCHOBHbIX MPUYMH - Bornee
XECTKUIA PbIHOK Tpyaa, 0CObeHHO B cdepe YCryr, CMoCcCoOBCTBYIOWMMA POCTY peanbHbiX AOXO40B

N COXPaHSIOLLUMIM MOTPEBUTENBCKMIA CMIPOC Ha BbICOKOM YPOBHE. [MpK 9TOM BbIMNYCK B Pa3BUTbIX CTpaHax
630K K MOoTeHUManbHOMY (eBpo30Ha) U Aaxke npeBbiwaeT ero (CLUA). Kak crneacteme, 6asoBagd
MHONALMA MOXET AOSblle OCTaBaTbCs Ha MOBbILEHHOM YpoBHE. LieHTpanbHble 6aHKM pasBUTbIX CTpaH
6yayT NOAAEPXKMBATb XECTKNE AeHEXHO-KpedUTHbIe YCIIOBUS B TeueHMe Bornee QIMTeNbHOro neproaa.

TeMn pocTa MUPOBOM 3KOHOMUKM OCTAETCH HECKOBbKO HKE CPeHMUX UCTOPUYECKX TEMIMOB, NpU 3TOM
YCTOMUYMBOCTb MUMPOBOIN 3KOHOMMKM K Mpoun3oLleleMy NOBbILLIEHWIO CTAaBOK coxpaHsaeTcs. MHamMkaTopsl
PMI noaTBep>aatoT, UTO B LIESIOM CUTYaLIMS B OCHOBHbIX 3KOHOMUKAX OCTAETCS YCTONUUBOM —

KaK B ycryrax, Tak 1 B MPOMbILINIEHHOCTU (38 UCKITIOYEHMEM MPOMBILLNEHHOCTU eBpo30Hbl). B CLLA
BbIXOASLLAs CTAaTUCTMKA YKa3bIBAET Ha TO, YTO aMeplKaHCKas 3KOHOMMKA ABUXETCSH MO cLeHapuio
«MArKOM Nnocafdkuy». B eBposoHe HabnogaeTcs nocTeneHHoe BOCCTaHOBEHNE B 3KOHOMMKaX 'epMaHmm,
®OpaHUMKM 1 6onee BbICTPOE BOCCTAHOBEHUE B HEKOTOPbIX KPYMHbIX NepudepuintHbiX 3KOHOMUKaX

¢ Bblicokon gonen yenyr (McnaHuns, Utanus). B askoHoMuke Kintas cutyaums AoCTaToOUMHO CTabunbHas:

C OHOM CTOPOHbI, HaBNOAAETCA Xopollas AMHaAMUKa MO MPOMbILLIIEHHOMY NPOU3BOACTBY; C APYrom
CTOPOHbI, KOHCTATUPYETCHA CNaboCTb BHYTPEHHEro cripoca (M CBA3aHHble C 3TUM Ae3UHONALMOHHbIE
addekTbl). B LIenioM oxmaaeTcs, YTo 3KoHOMUKa Kintas Ha cpejHeCpOYHOM ropM3oHTe 6yaeT pacTu
TeMnamm okorno 5%.

BazoBsbi CLleHapMVI He npearnonaraet 3HayvynTesibHOro U3SMeHeHM4a reonoiMTnHYeCcKnxX yCJ'IOBVIVI A0 KOoHLa
NMPOrHO3HOIo ropmM30oHTa. BeeaeHHble BHeLWHME OorpaHmn4yeHn4d Ha pOCCVIVICKVIVI SKCMopT, UMIMOPT,
NHBECTUNLIMOHHOE N TEXHOSTOMMYeCKOoe COTpyAHNYeCTBO Ha CpeaHeCpPOYHOM NMopU30OHTE COXPaHAIOTCA.

Mpoe2Ho3 nnamexHoz20 6anaHca

MupoBas KOHbIOHKTYPpa. [o nporHosy baHka Poccui, ueHa Ha HedTb Mapku Brent no utoram 2024 roga
CnoXuTcs Ha ypoBHe 85 gonnapoB CLUA 3a 6appernb. [NocTeneHHoe yBennyeHne npeasioxeHus,
CBsI3aHHOE B TOM YMCIie C OXMaaeMbIM pocToM gobbiun OMNEK+ ¢ okTabpsa 2024 roga, npuBeaeT

K CHWXKEHWIO LieHbl Ha HedTb Mapku Brent go 75 n 70 ponnapos CLUA 3a 6appenb B 2026 -2027 rogax.
3KCNopTHas LieHa poccuinckor HedbTu ByaeT cneqoBaTh 3a AMHAaMMKOM LieHbl Ha HedTb Mapku Brent,

HO ee KOHKpETHble 3HauYeHus1 byoyT GOpMUPOBaTbCH NCXOAS U3 B3BELLEHHOW LieHbl MpoAaBaeMbIX
Poccuer Mapok HedTu 1 pa3Mepa ONCKoHTa. LleHbl Ha ras B 2024 rogy OCTaHyTCS Bbllle CpedHero

3a nepvog 2015-2021 rogoB, ogHako OXUMAAETCH CHXKEHME LIeH Ha MPOrHO3HOM FOPU3OHTE B YCNOBUSIX
BBOZaA B 3KCM/TyataLmio JOMNOHUTESbHBIX MOLWHOCTeN 6osblworo o6bema. LieHbl Ha ocTanbHble ToBapbl
POCCUINCKOIro aKCMopTa B CpeaHeCpOYHOM nepuoge byayT pacTyi B COOTBETCTBUM C MUPOBOMN MHOASLIMEN.

SkcnopT. CTOMMOCTHbBIN 06beM aKCMopTa, Mo oueHkaM baHka Poccun, 6yaeT yMepeHHO pacTm

B CpedHeCcpOoYHOM nepuoae. YMeHblueHne HOMUHaa HedpTerasoBoro aKCnopTa, Kak OXMAaeTCs,

6yaeT KOMMNeHCMPOBaHO POCTOM 3KCMOPTa MPOYMX TOBapoB M yCyr. [IMHaMyka CTOMMOCTHOMO

obbeMa HedpTAHOro aKCMopTa ByAeT COOTBETCTBOBATb M3MEHEHMIO LieHbl Ha HedTb: Mocre pocTa

B 2024 roagy nNporHos3unpyeTtcs ee CHimkeHne B 2025-2027 rogax. CokpalleHne CTOMMOCTHOIo obbema
akcrnopTa NpupoaHoro rasa U CINIM oxxmnaaeTcs Ha BCeM MPOrHO3HOM MOpU30OHTe Ha POHe KoppeKLMn

C noBblweHHOro ypoBHS 2023 roga. B 1o e BpeMs NporHo3npyeTcs paclupeHme CTOMMOCTHOMO
obbeMa HeHedpTerazoBOIro aKCrnopTa B CBS3M C YBEIMYEHNEM BHELIHErO CMpoca B YCMIOBUSIX POCTa
MVPOBOM 3KOHOMWKM 1 C MOBbILLEHMEM LIEH Ha CbipbeBble TOBapbl. BMecTe ¢ TeM akcnopT npogosmkar
COEPXMBaTb OrPaHNYEHNS HeAPYXXECTBEHHbIX CTPaH.
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MPOIHO3 3KCMNOPTA N UMIMOPTA Puc. 3.2 MPOrHO3 CYETA TEKYLLIMX OMEPALINIA Puc. 3.3
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Hcrounnk: pacyetsl bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.

MmnopT. CTOMMOCTHbIM 06beM MMMOPTa TOBapOB U YCIYT, Mo oleHKaM baHka Poccui, cokpaTtutes

B 2024 roay B YCNOBUSX YCUNEHUS CaHKLIMOHHbBIX 6apbepoB B YaCTU MiaTexen 1 NOrmcTUKU. 3Tr
orpaHu4YeHns 6yayT MMEeTb KpaTKOCPOUYHbBIA XapaKTep, U B cneaytolime rofbl OKMOaeTcs nocTeneHHoe
BOCCTaHOB/IEHNE MMMNOpPTa 6narogaps AMBeEPCUPUKALIMM MOCTABOK M Pas3BUTUIO HOBbIX JTOMMCTUYECKMX
Lenouyek. NMNoaaep>Ky MMMOPTY OKaXeT M pacluMpeHe BHYTpeHHero cnpoca. BMecTe ¢ TeM oTHolleHne
mMnopTa K BB, kak oxXmnaaeTtcs, COXpaHUTCS B CpPeAHECPOYHOM MNepuoae Ha boree HU3KOM YPOBHE,
ueMm B 2021 roay, B TOM YnCNe B CBS3M C MPoLEeCcCaMn MMMOPTO3aMeLLEHNS.

CueT Tekywmx onepauuii. NpodnumT TeKYLLErO CYETa, MO MPOrHO3Y, BbipacTeT A0 72 Mp4 AO/TapoB
CLUA B 2024 rogy 3a CYeT OKaTus MMNopTa, HEGOSMbLIOrC PaclUMpeHns CTOMMOCTHOIC obbeMa
3aKCropTa U cyxeHns aedurumta GanaHca NepBUYHbIX U BTOPUYHbBIX AOXOA0B. BMecTe c TeM

B CcriedytoLime rofpl Mo Mepe BOCCTaHOB/EHNS MMMOPTa OXXMOAETCSH YMEHbLUEHME MONTOXNTENBHOIO
canbao Tekyllero cyeta: go 57 mnpa gonnapos CLWA B 2025 roay, 45 Mnpa gonnapos CLUA

B 2026 roagy n 33 mnpa aonnapocs CLUA B 2027 roay.

®uHaHcoBbIN cueT. Canbao GMHaHCOBOIo CYETa, 38 UCK/IIOYEHNEM PE3EPBOB, MOC/Ie pacLUMpeHns

00 84 mnpa gonnapos CLUA B 2024 roay cysutca ao 56 mnpg gonnapos CLUA B 2025 rogy,

34 mnpg gonnapos CLUA B 2026 roay 1 29 mnpa aonnapos CLWA B 2027 rogy. Ha nporHo3HOM
ropr3cHTe OHO BydeT obecrneyunBaTbCs 3a CYET HAKOMIEHNS MHOCTPaHHbIX aKTUBOB. BMecTe

C TeM POCT MHOCTPaHHbIX akTMBOB B 2025-2027 rogax 3aMeg/ITCA B YCNOBUSAX YMEHbLUEHUS
MOCTYMIEHUA OT BHeLUHen Toprosnn. PesepBbl cokpaTtatca B 2024 roay Ha 13 Mnpg aonnapos CLLA
3a cueT onepauuin co cpeacteamm ©HB 1 nepenayT K pocTy ¢ 2026 roga. OXMAOAETCS, UTO MOKYMKa
MHOCTPaHHOM BasntoTbl B paMKax BIoMKeTHOro NpaBWsia ByaeTt 6oriee 3HaunTENbHOW, YeM OBBEM NHbIX
onepaunn co cpeactsamm PHB.

p02HO3 OCHOBHbIX MAKPOIKOHOMUYECKUX nokaszamereli

BBI1. B nepsoM nonyrognm 2024 roga TeMrbl poCTa BbINycka, OpUeHTUPOBaHHOIO Ha BHYTPEHHNM
CMpoc, MPEeBbICUN TEMIbl PACLUMPEHUS MPON3BOACTBEHHbIX BO3MOXHOCTEN 3KOHOMUKN. SKOHOMMKA
HaxoauTcs B daze neperpesa. o nporHosy baHka Poccumn, ¢ yueToM pakTnyeckmx AaHHbIX 3a NepBoe
rnonyroame 1 onepaTymBHbIX MHAMKATOPOB B Hadvane lll keapTana teMn npupocTta BBl B 2024 roay
cocTaBuT 3,5-4,0%. B 2025-2026 rogax akoHoMU4YeCcKMin pocT cocTaBuT 0,5-1,5% 1 1,0-2,0%
COOTBETCTBEHHO. Heborbluoe 3aMefieHne TEMMOB poCcTa CBS3aHO B TOM YACHE C BMSHMEM Bonee
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MECTKMX AeHEXHO-KPeAUTHbIX YCIIOBUIA Ha BCEM MPOrHO3HOM ropU3oHTE. [1py 3TOM Mo-npexHeMy
YCTOM4YMBO ByAET pacTU MHBECTULIMOHHDBIA CMPOC, YTO OTPaXKaeT CABWUI B CTPYKTYpPE COBOKYMHOMo
Crnpoca B CTOPOHY YBENMYEHUS 001 MHBeCTULMA. B 2027 rogy pocT 3KOHOMKWKK cocTaBuT 1,5-2,5%,
YTO O3HaYaEeT BO3BPALLEHNE IKOHOMUKN K cHanaHCpOBaHHOMY POCTY.

PaCLumpeHme 3KOHOMNYECKOW akTUBHOCTKU B 2024 roaoy B 3HAUNTENBHON CTeneHn obecrnedyeHo
BHYTPEeHHNM CrpOCOM, B TO BpeMA KaK 3KCropT BHOCUN OTpMLlaTeﬂbeIVI BKag. B rnocneaywoune rogbl
BKJ1af 2KCropta 6y,£|,eT NoNnoXXmTesibHbiM, OAHaKO B LIe/TOM ero oTHoCUTe/IbHad 3Ha4YMMOCTb 6y,£|,eT
OCTaBaTbCH MeHbLLIEN, YeM 3TO 6bio B VICTOpVNGCKOVI peTpocrneKTmBe.

Pacxoppbl Ha koHeuHoe noTpebnerue. [NoTpebneHne AOMOXO3AMCTB B MepBoM nonyroamn 2024 roga
pocno BbiCTpee NoTeHuMasbHbiX TeMmnoB. o oueHke banka Poccum, Bo BTOpol MonoByvHe roga

MPU COXPaHSIIOLLMXCS XECTKMX AEHEXHO-KPeAUTHbIX YCAIOBUSX TEMIMbl POCTa NOTPEOUTENTbCKON
aKTMBHOCTU 3aMeisTcs. PocT ooxonoB rpaXaaH NMpoaoiDKUTCS, YTO OTYaCTU MOAAEPXMUT
MoTPEBUTENBCKNIA CMPOC, HO Y)XKe B OOSbLIEN CTeneHN NpUBEOET K POCTY HOPMbl COepeXeHUi.

B 2024 rogy koHeuHoe noTpebneHne yeBenuuntcs Ha 3,0-4,0% - 3a cueT KaK notpebneHns
JOMOXO3GMCTB, Tak 1 rocygapCcTBEHHOrO cekTopa. B ganbHenweM npeanonaraeTcs 3aMensieHme
pocTa KoHeuHoro notpebneHnsa ao 0,0-1,0% B 2025 roay, 1,0-2,0% B 2026 rogy v BO3BpalleHne
Ha TpaekTopuio cbanaHCcMpoBaHHOO pocTa B 2027 roay.

BanoBoe HakonieHne. POCT BaOBOIro HakomneHNs MpOUCXOOMT B YCITOBUSIX NepeopueHTaumm
POCCUMNCKON IKOHOMMKM Ha BHYTPEHHWIA CMPOC, CTUMY/IMPOBaHNS MMMOPTO3aMELLAIoWMX TEXHONOM N
M aganTaumm K BHELUHUM TOProBbiM M GUHAHCOBbIM OrpaHuyYeHnsM. MNMpogormknnicsa pocT GprHaHCOBOMO
pe3yribTaTta KOMMaHWN, YTO OTPa3nsIoCh Ha PacLUMPEHN YaCTHbBIX MHBECTULIMIA. PUPMbl aKTUBHO
HapaLlMBanu Kanurars, B TOM YAC/ie yBe/lMumMBas KpeaMTHbIN nopTdenb. POCT MHBECTULMOHHOM
aKTUBHOCTU HblST1 CBS3aH U ¢ BrioxeHneM cpeacTB PHB B MHPpacTpyKTypy M KpYMHble MHBECTULIMOHHbBIE
MPOEKTbl KOMMaHWA C rocygapcTBEeHHbIM yyacTueM. B 2024 rogy TpaHchopMaLms poOCCUMCKON
3KOHOMUKW MPOAOIDKUTCS, POCT BafIOBOIO HakomsieHust coctasuT 4,5-6,5% Ha doHe 3HaumMoro
MONOXUTENBbHOIO BKSIada roCyAapCTBEeHHbIX MHBECTULMA. [ocne CylecTBEHHOro pocTa 3arnacoB
MaTepuaribHbIX 060pOTHbIX cpeacTs B 2023 rogy baHk Poccunm oxmnaaeT mx koppekumio B 2024 rogy
M yMepeHHbIN BK1ag B pocT BBl B 2025-2027 rogax. B 2025-2026 rogax YaCTHble MHBECTULU

Ha POHe XECTKUX AeHEXHO-KPeaUTHbIX YCIIOBMIA ByayT HaxoamTbes B6M3n yposHs 2024 roga,

HO CMpPOC CO CTOPOHbI FOCYAApPCTBa, B YaCTHOCTM B paMKaXx roCcydapCTBEHHbIX MHBECTULMOHHBIX

1 MHPPACTPYKTYPHbBIX MPOEKTOB, byaeT obecneymBaTh MOSIOXKUTESbHbIE TEMMbl POCTa BaSIOBOrO
HakorneHus. B 2027 roay pocT nHBecTMUmin cocTaBuT 1,0-3,0%, UTo O3Ha4YaeT BO3BpalleHue

K TpaekTopum cbanaHCpoBaHHOMO pocTa.

3kcnopT. Mo utoraM 2024 roga cokpalleHne PU3NUECcKUX OObEMOB SKCIMOPTa MOXET COCTaBUTb
0,0-2,0% Ha $poHe HOBbIX CaHKLIMOHHbIX OrPaHNYeHMIA U COXPaHSAIoLLENCS HEOBXOAMMOCTH

K agarnTtaumm 1 nepeopueHTaummn HampaeneHni noctaBok. B 2025 rogy oxunagaetcs BocCcTaHOBIEHME
3KCMopTa, TeMMbl pPOCTa MOIMyT cocTaBuTb 1,5-3,5%. B nocneaytolime rofbl TeMribl MPUPOCTa aKCropTa
6yayT nocTeneHHO NpUBIMXKaTBCS K 3HaYEHKSM, COOTBETCTBYIOLUMM TpaekTopun cbanaHCpoBaHHOMo
pOCTa 3KOHOMWKM C yYETOM ee Hosiee BHYTPEHHE OPUEHTUPOBAHHOM CTRYKTYPbI.

MMnopT. TeMmbl NpypoCTa UMMopTa onNpedenstoTcs AMHAaMUKON BHYTPEHHero cnpoca

1 OTHOCUTESIbHbBIMM LIEHAMM MMIMOPTHbIX TOBAPOB U YCYI MO CPaBHEHWMIO C OTe4YeCTBEHHbIMU.

B 2024 rogy ¢$msmndeckme obbeMbl MMNopTa cHU3aTC Ha 1,0-3,0%, uTo 0ByCoBeHO YCUITEHNEM
CaHKLMOHHbIX HapbepOoB B YaCTuM NAaTeXen U IOrMCTUKK, KOTOPbIE COXPaHATCS Ha KPaTKOCPO4YHOM
roprU3cHTE U He ByayT KOMMEHCUPOBaHbl YCTOMYMBBIM PacLUMpPEeHEM BHYTPEHHEro cnpoca.

TeMmbl pocTa MMNopTa 6yayT OTCTaBaTb OT ANHAMUKW BHYTPEHHEro Crpoca, YTO B TOM YnChe

OTpaXkaeT MpoLecChl MMMOPTO3aMELLEeHNsT B POCCUACKON 3koHOMUKe. B 2025 rogy npoaomkmnTcs
nepekstoYeHne C MMMOPTHbBIX TOBAapOB Ha OTEYECTBEHHbIe B YC/IOBUSIX COXpaHeHWs 6onee BbICOKUX LieH
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Ha MMMOPTHYIO NpCAYKUMIO B pybrieBoM BbipaxkeHnn. B 2026-2027 rogax TeMrbl NprUpocTa MMMNopTa
CTabUManpyoTcs Ha A0ITOCPOYHO YCTOMYMBOM YPOBHE, COOTBETCTBYIOLLEM HOBOW CTPYKTYpE
SKOHOMUKU. BONbLLIaa OpUeHTaLIMA SKOHOMUKN Ha BHYTpeHHee NpomM3BoaCTBO OBYC/IOBUT MEHbILLYIO
MO CpaBHEHUIO C UCTOPUYECKMMMN YPOBHSMU OO0 MMMNOPTa B NOTpebieHnn.

NHPnauma. Ocerbio 2023 roga nHPNAUMOHHOE AaBrieHne AOCTUITIO MUKa, MOCse Yero nocTteneHHo
CcHwxanocb Ao | keaptana 2024 roga BktoUMTENBHO. OQHAKO Y>XKe K KOHLLY BECHbI TeHAEHL M
pa3BepHYn1Cb, U B cpeaHeM B Il keapTane 2024 roga TeMMbl poCTa LUeH C.K.TI. NPEeBbICUMN 3HaYeHNS

| kBapTana 2024 roga. YckopeHmMe pocTa LeH B Il KBapTane npomcxoamno rno WMpoKOMY Kpyry TOBapoB
1 ycnyr. B peasynbtaTte Bbipocno 60MblUMHCTBO MEP YCTOMYMBOIO pOCTa LIEH — B FOAOBOM BblIpaXeHUn
OHW 3HAYUTENbHO MpeBbiatoT 4%.

OCHOBHbIM $aKTOPOM MOBbILEHHOO LIEHOBOMO AaBMeHUs OCTaeTC POCT CMpOCa, OrnepexXatoLLin
BO3MOXHOCTW paclUMpPeHNs MPoM3BOACTBa. PacTyLiMi CNpOC B YCIOBUSAX OrpaHNYeHUs NpeasioXeHns!
MO3BO/ISET KOMMaHWSAM 6bICTpee U B 60rbLUEN Mepe NepeHOCUTb Ha NOTPeBbUTENS pacTyLIMe USAEPXKM.
CylleCTBEHHbIM PaKTOPOM YBE/IMYEHUS N3AEPXKEK NpoM3BoaUTeNen B nocneaHmne Mecsupl 6bin

POCT 3apnnaT 1 TPaH3aKUMOHHbIX N3OePXeK, B TOM UMC/IE 3a CUET MOMUCKA HOBbIX MOCTaBLUMKOB

N NepeopueHTaLMM NocTaBoK. MNoBbilleHne U3aepXeK Ha Tpya 0BYCNOBNeHO COXPaHSOLLMMCS
AedUMTOM TPYOoBbIX pecypcoB. 1o AaHHbIM MOHUTOPUHIa NMpeanpuaTin BaHka Poccun, B |l kBapTane
2024 roga npobsieMa HeXBATKM NepcoHara YCUIWUNach No CpaBHEHUIO C MpeablayLiMM KBapTaioM

KaK B LIEfIOM MO 3KOHOMUKE, TaK M Mo BCEM OCHOBHbIM OTpacnsM. Haubornee ocTpo AebuumT Kagpos
NpoOo/HKan UCMbITbiBaTb NpeanpusaTis o6pabaTbiBatoLMX Npon3BoacTB. MHOMSUMOHHbIE OXaaHUs
HaceneHUsa ocTaloTCA Ha MOBbILIEHHOM YpoBHe. LieHoBble oxmnaaHns npeanpuaTvii B |l kBapTtane
NPOOOC/DKNNN PacTH, AOCTUMHYB MCTOPUYECKM BbICOKMX 3HAUEHWIA.

lNo nporHosy baHka Poccum, no utoram 2024 roga MHGNSUMSA CNOXUTCS B AnanasoHe 6,5-7,0%.

C y4yeTOM MPpOBOANMON AEHEXHO-KPEOANUTHON MONMTUKK rogosas MHGnaumsa cHusmntea ao 4,0-4,5%

B 2025 roay v 6yaeT HaxoamnTbea BoNM3n 4% B ganbHenweM. OCHOBHbIMMU $aKTOpaMM 3aMedsieHNns
nH$pNauMKM 6yayT BocCTaHOBEHWe BanaHca cnpoca v NPeM/IoeHUs, cokpalleHne aedurumta Ha pbiHke
Tpyda v aganTaums NpedrnpuUsSTUiA K CAHKLMOHHBIM OrpaHUYEHUSM.
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MPOTHO3 BAHKA POCCWM B PAMKAX BA30BOIO CLIEHAPUS Ta6n. 3.2
(i?]if) (i(:ﬁ) 2024 2025 2026 2027
OCHOBHble MUKPO3KOHOMMYECKWE NMoKazaTeny (Npupoct B % K NpeAbiayLLeMy rofly, €c/iu He yKazaHo WHoe)
WHnauna, %, nekabpb K aekadpio npepblgyliero ronda 1,9 74 6,5-7,0 40-4,5 4.0 4.0
WHdnauna, B cpefHem 2a rog, % K npeablayluemy rogy 13,8 59 7.8-8,0 42-5.8 4.0 4.0
KntoueBas cTaBka, B CpefHeM 3d rog, % rogoBbIX 10,6 9,9 16,9-17.4" | 14,0-16,0 10,0-11,0 75-8,5
Banogoii BHYTpeHHUIA NPOAYKT -1,2 3,6 3,5-4,0 0,5-1,5 1,0-2,0 1,5-2,5
— B %, IV ksapran k IV ksaprany npeasigytyero roqa -18 49 2,0-30 05-15 10-20 15-25
Pacxognbl Ha KoHeuHoe noTpebnerne -0 6,6 3,0-4,0 0,0-1,0 1,0-2,0 1,5-2,5
— JIOMQUIHUX XO351CTB -11 6,5 4,0-5,0 0,0-10 10-2,0 15-25
BanoBoe HakonneHne 1.7 15,8 45-6,5 0,0-2,0 0,5-2,5 1,0-3,0
— OCHOBHOIO KQrTana 6,7 8,8 70-9,0 0,0-2,0 05-25 10-3,0
Skcnopt = 4 (-2,0-00 15-35 1,0-3,0 1,0-3,0
Nmnopt = 4 (-3,00-(-1,0)  1,0-3,0 1,0-3,0 1,0-3,0
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 244 19,4 12-17 5-10 6-1 6-1
lziiiigwﬂ B6AHKOBCKOW CUCTEMBI K SKOHOMUKE B Py6NSX U MHOCTPAHHON 12,0 227 10-15 712 712 8-13
— K OpraHu3auusm 13,2 226 10-15 7-12 7-12 8-13
— K HQCeneHuto, B TOM qucne 94 23,0 10-15 6-11 7-12 8-13
UMOTEYHbBIE XUMLLHBIE KDEAUTbI 177 301 7-12 8-13 10-15 10-15
Mokazarenu naarexHoro 6ananca® {mnpa ponn. CLUA, echu He yKa3dHo UHOe)
Cuert TekyLMx onepavmii 238 50 72 57 45 33
ToproBbiit 6anaHc 316 122 135 120 m 102
kcrnopt 592 424 426 427 429 434
Umnopr 277 303 291 307 318 331
Bbanawc ycnyr -22 -35 -31 -32 -34 -35
3xcnopt 49 41 43 44 45 46
Umnopr 71 76 74 75 78 81
BbanaHc nepBUYHBIX M BTOPUYHBIX AOXOLOB -56 -36 -3 -32 -33 -34
Canbfo cueTd TEKyLMX ONepaLyii U cueTd onepaumin ¢ KANUTAaIom 233 49 72 57 45 33
Canbao GUHAHCOBOro cUETA, UCKIOUAS pe3epPBHbIE AKTHBbI 234 52 84 56 34 29
YucToe npuHaTHe 0693aTenbCTB -124 -9 -1 3 9 8
Yuctoe nprnobpeteHne GUHAHCOBBIX AKTUBOB, MCKKOUAS PE3EPBHbIE AKTVBbI 110 43 73 59 42 37
YucTble OLIMBKK M MPpONyCKK -6 -7 -1 0 0 0
N3meHeHne pe3epBHbIX AKTUBOB -7 -10 13 0 " 4
LleHa Ha He¢Tb Mapku Brent, B cpeaHem 3a roa, agonn. CLUA 3a 6app. 99 82 85 80 75 70

B guana3soxe 18,0—19,4%. [lononHutensHas nHdopmanus o Gopmare NPorHo3a KoYeBolt CTaBKY NPEACTaB/IeHa B METOLOI0MHECKOM KOMMEHTapIi.

[Jannbie o ncrions3osanmo BBl 3a 2022—-2023 rogsi B 4aCTv SKCHOPTA ¥ MMIIOPTA 110KA He onyOnuKoBaHsi Poccrarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

C yyerom roro yto ¢ 1 srBaps no 28 uong 2024 roga cpegHss KodeBas craska pasHa 16,0%, ¢ 29 mons fo koruya 2024 rofa cpegHss Kmo4esas CTaBKA NPOrHo3npyercs

B py6/IsIX, MHOCTPAHHONM BA/IIOTE Y ADATOUEHHbIX META/IAX, BK/IOYAS TPEAOCTAB/IEHHBIC KDEANTHI (B TOM YHC/TE IPOCPOYEHHYIO 3GHO0/IKEHHOCTE), IPOCDOYEHHBIE MPOLEHTb!

10 KPEANTaM, B/IOKEHUS KPEAUTHbIX OPraHu3auuii B JOITOBbIE 1 JOEBbIE LeHHbIe ByMary 1 BEeKCe/s, a TaKKe npoyme GopMbl yHacTus B KAmITane HeQUHAHCOBbIX 1 UHAHCOBBIX
OPraHu3aumii 1 NpoYyio Je6UTOPCKYIO 3GHO0MKEHHOCTS 110 PACYETHBIM ONEPALUSM C HOPUHAHCOBBIMYU U PUHGHCOBBIMY OPTraHN3ALUIMU 1 HACEIEHNEM.
Temnbi npypoCTa TPE6OBAHNI PUBELEHb! C CKTIOYEHEM 3QGeKTa Ba/MOTHOI nepeouerky. 11 uck/modesns spoexTa BamoTHON NepeouerKy npupoct Ipe6GoBaHN B NHOCTPAHHONR
BQ/IOTE Y APArOLEHHbIX META/IIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOMMYECKOMY KypCy py6ns k foanapy CLUIA 3a cootsercTayrowmii nepnog. 110 nnoTeyHbiv XuamHsIm

Kpeautam — 6e3 y4era npuobpeTeHHbix 6aHKamMy Npas TpeboBaxNS.

4UCTOE 3aUMCTBOBAHUE. V13-30 OKPYI/IEHNS UTOrOBbIe 3HAYEHYS] MOTYT OT/IMYATLCS OT CyMMbi COOTBETCTBYIOMNX BENYNH.

Uctounuk: bank Poccum.

B 3HaKax wecroro n3ganns «PyKoBoACTBA 110 NATEXHOMY GQNIGHCY 1 MEXAYHAPOHO MHBECTULMOHHON no3utmmn» (PI166). B uHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
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[Npo2HO3 deHexHO-kKpedumHbix nokaszamernel

KntoueBag ctaBka. Ha cpegHecpoyYHOM ropmM3oHTe NpOMHONALMOHHbIE PUCKM OCTalOTCS
CYLLECTBEHHbBIMW. [N YCTOMUYMBOIrO CHMKEHUS NHPMALMN U MHPNALMOHHBIX OXWUAAHWA 1 3aKpenneHus
MHOMALMM Ha LeNeBOM YPOBHE HEOBX0OMMO NnogaepaHue KloueBOM CTaBKW Ha MOBbILEHHOM YPOBHE
B TeYeHMe OOCTaTOYHO AIMTENbHOIO BpeMeHW. CpedHsas kitoueBas cTaBka B 2024 rogy cocTaBuT
16,9-17,4% rogoesbix, B 2025 rogy cnoxmTcd B ananascHe 14,0-16,0% rogosbix. K KoHLYY NpOrHO3HOMo
rOPM3OHTa K/loUeBas CTaBKa BEPHETCS B HEMTPasrbHYO 061acTb. PoCcT npomaBoagnTensHOCTH Tpyaa

B COBOKYIMHOCTU C MAMKON BIOMKETHOM MOMIMTUKON — OOMH N3 GaKTOPOB MOBbILIEHUS HEWTPaIbHOW
CTaBKM B OTEYECTBEHHOM IKOHOMMUKE'. baHK POCCM OLIGHMBAET TEKYLLYIO HEMTPabHYIO CTaBKy

Ha ypoBHe 3,5-4,5% rogoBblx, YTO C YUYETOM LIeSM Mo NHGM[LMK NpearonaraeT HOMUHAMbHYKO CTaBKY
7,5-8,5% ronosblX.

TpeboBaHNA 6aHKOBCKOM CUCTEMDI K 3KOHOMMKeE. C YUeTOM AaNbHenlwero HapalmBaHusa MHBECTULMA,
peanmsaumm KpyrHbiX MHGPaCTPYKTYPHbIX MPOEKTOB C FOCYAaPCTBEHHbBIM YYacTUEM, PaclUMpPeHns]
[OXOO0B W NOTPEBUTENbCKNX PacXoOoB HaceNeHUs MPOrHO3 TEMMOB pPOCTa TPeboBaHUM K SKOHOMUKE
B 2024 roay oTpaxaeT yMepeHHoe 3aMen/ieHne KpeanTHOM akTUBHOCTY B KOPNOpPaTUMBHOM

N PO3HUYHOM CEerMeHTaX pblHKa MOA BIIUSIHNEM XECTKUX OSHEXHO-KPEaMUTHbIX YCITOBUA.
JononHutenbHbiM $akToOpOM, CNOCOGCTBYIOLUMM MIABHOMY CHIDKEHWIO TEMMOB POCTa NopTdens
PO3HUYHBIX KPEOAMTOB, BbICTYMNAOT CAEPXMBAIOLLME MEPbI MaKPOpyAeHUMaNIbHOM MNOMTUKA B YacTH
BbICOKOPUCKOBbIX MOTPEBUTENBCKUX KPEAUTOB, a TaKKe 3aBeplueHe 6e33apecHOn NporpaMmbl
NbroTHOM Mnotekn. B 2025 roay npoaomkmuTenbHbIi Neproa NogaepXXaHUs XeCTKUX OeHEXHO-
KPeOMTHBIX YCIIOBUIA M COXPaHEHMe BbICOKOM cHeperaTefibHOM aKTUBHOCTM HaceneHns npueeayT

K 3aMef/1IeH IO poCcTa TPeHBOBaHMIA K SKOHOMUMKE A0 7-12%. B ganbHellweM no Mepe cMaryeHust
LIEHOBbIX YCIIOBUIA KpeamUTOBaHUS, CTabunmsaumMm MHGNSUMU N MHOMSLIMOHHBIX OXMAAHWM TEMIbl pOCTa
TpebOoBaHMN K 9KOHOMUKE BO3pacTyT Ao 8-13% B 2027 roqy.

HeHexHasa Macca. POCT AeHeXHOM MacChl B HaLMOHaNbHOM onpeaeneHini (M2) Ha BCceM MporHO3HOM
roprscHTe obecneumBaeTCcs B OCHOBHOM KpeAMTOBaHMEM 3SKOHOMMKM MPU COXPaHSIOLLEMCS MPUTOKE
cpencTs no 6omKkeTHOMY KaHany. B 2024 rogy TeMnbl pocTa M2 cnoxarcs B aManascHe 12-17%

1 Mo Mepe 3aMe/1eHNs TEMMNOB pocTa TPeboBaHUN K 3KOHOMKKE Mof, BANSIHNAEM XECTKUX AEHEXHO-
KpeauTHbIX YCroBMiA cHuzatca 4o 5-10% B 2025 ropay. NoBbilieHWe cb6anaHCMpOBaHHOCTM BlomkeTa
1 BO3BpaLlEHMEe KPEAUTOBaHUS Ha TPAaeKTOPMIO YCTOMYMBOIro pocTa 6yayT crnocobcTBoBaTh
CTabunmzaumm TEMMNOB pocTa AeHEXHOW Macchl B AManasoHe 6-11% B 2026-2027 rogax.

T TMoppoBHee cM. B MPUIOXKEHUM 7 «HelTparbHas MpoLeHTHasa CTaBkas.
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AﬂbTepHaTMBHble cueHapuum

CueHapul «[Je3uHdnsayuoHHbIlt (Bbite nomeHyuas)»

MHBeCTMLM B OCHOBHOM KannTasl pacTyT BbICOKMMM TEMMaMK Ha MPOTSXHEHUN MOCEAHNX

3 net. B 2023 roay nx Temn npupocTa (+9,8%) 6bin MakcumanbHbiM ¢ 2011 roga. B 2024 roay
POCT MHBECTULMIA MPOAO/HKAETCS B YCIOBUSIX MEPeopUeHTaLMmM POCCUMCKON SKOHOMMKM

Ha BHYTPEHHWIM CMpPOC, CTUMYIMPOBaHNS MMMOPTO3aMELLaIoLMX TEXHOMOMMIA 1 aganTaumm

K BHELIHMM TOProBbIM 1 GpUHAHCOBbBIM orpaHnYeHusM. Ha ¢doHe pacTtyluero aedurumnta TpyaoBbiX
pPEeCYpPCOB KOMIMaHUM BblHY>XAeHbI B 60blueM o6beMe OCYLLECTB/ISTb MHBECTULMWN, CMOCOBCTBYOLLME
NHTEHCUPMKALIMM MPON3BOACTBA. [Tpyn 3TOM pacluMpeHmne NMHBECTULIMIA MPONCXOAMUT KaK B YaCTHOM,
TakK 1 B rocydapcTBeHHOM cekTope. MIHBECTMLMM B YaCTHOM CekTope CTUMY/IMPYIOTCS pacTYLLVM
$p1HaAHCOBbBIM pe3yfibTaToOM KOMMaHWA. [peanpusaTis akTUBHO HapaluMBanyv KanuTasn, B TOM Ymcne
yBenMumMBasi KpeauTHbIM nopTdenb. B rocyaapcTBeHHOM CekTope MOoBbilleHNe MHBECTULIMOHHOM
aKTUBHOCTW CBSI3aHO B TOM Ynche ¢ BrioxeHneM cpedcts PHE B MHPpacTpyKTypy v KpyrHble
MHBECTULUMOHHbIE MPOEKTbl KOMMaHWN C FOCYAapCTBEHHbIM yyYacTueM (mogpobHee O BANSHUM
BIOMKETHOM MOMUTUKM Ha BKOHOMUKY CM. Bpe3Ky 7 «bromkeTHag nonutmuka B 2024 -2027 rogax

B 6a30BOM CLIEHAPUM 1 €€ BAINSHUE Ha SKOHOMIKY»).

B pamkax cueHapus «[e3nHPNSLMOHHbBIN» MpeanonaraeTcs, YTo rNo Mepe OCBOEHNS NHBECTILMIA

1 pOCTa COBOKYMHOW HpaKTOpHOW MPON3BOAMUTENIbHOCTU MpoMCXoauT Boree cylecTBeHHoe
pacluMpeHue nNpemioxeHns (yBerimdeHmne NoTeHUManibHOro Boinycka B 2025-2026 rogax)

Mo cpaBHeHWIO ¢ 6a30BbIM cLeHapueM. [pyr 3TOM yBennYeHe NHBECTULMA SBASETCS BPEMEHHbIM

1 MPUBOOUT TOSIbKO K COBWUIY YPOBHS MOTEHUManNa, HO He ero AoNIrOCPOYHbIX TEMMOB poCTa.

B 2027 roay kak BBI1, Tak n BanoBoe HakonneHue BepHyTcS K cHanlaHCUMPOBaHHOMY pOCTY. B TakoM
Crly4ae pacLlmpsiioLLeecs COBOKYMHOE NpeasioxxeHmne NoKpbiBaeT MOBbILEHHbIA BHYTPEHHWI CrpoC
B 2025-2026 rogax. YckopeHMe pocTa peasibHblX 3apaboTHbIX MNIaT He OKa3blBaET CEPbE3HOIo
nponHdNaumMoHHoro adpdekTa n3-3a yBeIM4eHUs NpouU3BoANTENIbHOCTM TPYAa, @ 3aHATOCTb HBbicTpee
BO3BPALLaeTCs K CBOEMY PaBHOBECHOMY YPOBHIO. [1py1 3TOM Mpeanocbiiki BI0MKETHOW MOANTIKA
HEM3MEHHbI MO CpaBHEHMUIO ¢ 6a30BbIM cLieHapueM: oba cueHapus MpeanosiaratoT NMOCTENeHHYo
HOPMaNM3aLMio BIOMKETHOW MOANTNKN C BO3BPATOM K POPMMPOBAHMIO PaCXOA0B B COOTBETCTBUM
C OOrOoCpPOYHbIMKA NapaMeTpaMuM broMpxeTHOro nNpasuna ¢ 2025 roga.

B pesynsrate MHONSLMOHHOE OaBfieHMe COKpaLLaeTCs, YTO MO3BOJISIET paHblUe MeperTU K CHIDKEHWIO
K/IIOYEBOM CTaBKW. B 3TOM cLieHapun cpeaHnin ypoBeHb KtoueBOM cTaBkM cocTaBuT 12,0-14,0%
rogoBbix B 2025 rogy n 9,0-10,0% rogosbix B 2026 roay no cpaBHeHUto ¢ 14,0-16,0% rogoBbix

1 10,0-1,0% rogosbix B 2025-2026 rogax B 6a30BoM cLieHapun. Poct BBI1 B 2025 1 2026

rogax coctaBuT 2,0-3,0% 1 B 2027 roagy BepHeTcSa K c6anaHCUpoOBaHHOMY pocTy B 1,5-2,5%.

Bornee nosntmeHas anHaMmMKa BbilycKa Mo cpaBHeHUIo ¢ 6a30BbIM cLieHapueM ByaeT obecrneyeHa

3a cueT Kak boriee BbICOKMX TEMMOB POCTa KOHEYHOIo MOTPebneHns, Tak U BasIoBOroO HaKoMeHWs.
MpoduruUMT cueTa TEKYLLMX OrnepaLmii MaTexXHoro GanaHca COXUTCS HWbke YpoBHer 6a30BOro
CcLeHapus n3-3a 6oMbLIMX 06HbEMOB MMMOPTa B YC/I0BUSIX B0ee BbiICOKOrO BHYTPEHHEro Crpoca

MpM conocTaBnMbIX obbeMax akcnopTa. Canbao GMHAHCOBOIO CUYeTa TaKKe OKaxeTCcs Hbke 6a30oBOro
CLIeHapus 13-3a MEHbLUMX BIIOXEHWIM B MHOCTPaHHbIE aKTUBbI.

PocT poxoaoB HaceneHma Ha CI)OHe BbICOKOM 3KOHOMMYECKOM aKTUBHOCTU paclumnpgaeT Kpyr
MAaTEXECNOCOOHbIX 33EMLLMKOB, CI'IOCO6CTBy9| bonee BbICOKOMY POCTY KpeaAnTOoBaHNA HaceneHund

Mo CpaBHEHUNIO C 6a30BbIM CLieHapuneM. O,D,HOBpeMeHHO ny KOMMaHnM YBENMNYMBaETCA noTeHuman
peann3auni MHBECTULIMOHHDbIX MNMPOEKTOB, YTO CI'IOCO6CTByeT POCTY UX CrpoOCa Ha 3aeMHble CpeacTBa.
YCKOpeHl/Ie POCTa KpeanNTOBaHUA OTpa>XkaeTCd B AMNHaMUNKE neHexHoM Maccebl. K KOHLLY NMpPpOrHo3HOro
rnepmnoda TeMribl poCTa KpeamnTtoB 1N OEeHEeXHOoM Macchl BO3BpallaloTCA Ha TpaeKTopUto 6a30BOro
CcueHapuna.
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MPOrHO3 3KCMOPTA U AMMNOPTA B CLIEHAPWMA Puc.3.6  TPOTHO3 CYETA TEKYLLMX OMEPALIAYA B CLUEHAPUM  Puc. 3.7
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W AEHEXHO-KpeamMTHasa nonutrka B 2024 rony
n 2025-2027 rogax

5T

MPOrHO3 BAHKA POCCHM B PAMKAX CLIEHAPUS «AE3UHONALUMOHHBIN (BbILLE MOTEHUMAN Ta6n. 3.3
(i?]if) (i(:ﬁ) 2024 2025 2026 2027
OCHOBHble MUKPO3KOHOMMYECKWE NMoKazaTeny (Npupoct B % K NpeAbiayLLeMy rofly, €c/iu He yKazaHo WHoe)
WHdnauna, %, nekabpb K gekadpio npefblayliero rond 1,9 74 6,5-7,0 4.0 4.0 4.0
WHdnaumna, B cpenHem 2a rog, % K Npeablayllemy rogy 13,8 59 78-8,0 51-5,4 4.0 4.0
KntoueBas cTaBka, B CpefHeM 3d rog, % rofoBbIxX 10,6 9,9 16,9-174" | 12,0-14,0 9,0-10,0 75-85
Banogoii BHyTpeHHMIA NPOAYKT 1,2 3,6 3,5-4,0 2,0-3,0 2,0-3,0 1,5-2,5
— 8%, IV «sapran « IV ksaprany npeasigyiyero roga -18 49 2,0-30 2,5-35 2,0-30 15-25
Pacxoabl Ha koHeYHoe noTpebneHne -0 6,6 3,0-4,0 2,0-3,0 1,5-2,5 1,5-2,5
— JIOMQUIHUX XO351CTB -11 6,5 4,0-5,0 2,0-30 15-25 15-25
BanoBoe HakonneHne 1.7 15,8 45-6,5 25-45 4,0-6,0 1,0-3,0
— OCHOBHOIO KQrmTana 6,7 88 70-90 3,0-5,0 25-45 10-3,0
Skcnopt J# -2 (-2,0-00 15-35 1,0-3,0 1,0-3,0
Nmnopt J# -2 (-3,0)-(-1,0) | 2,0-4,0 2,0-4,0 1,0-3,0
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 244 19,4 12-17 7-12 7-12 6-1
lziiiigwﬂ 6AHKOBCKOWM CUCTEMbBI K SKOHOMUKE B pYBNSX 1 MHOCTPAHHON 12,0 227 10-15 9_1 8-13 8-13
— K Opranu3auyusm 132 226 10-15 9-14 8-13 8-13
— K HQCeneHuto, B TOM 4ucne 94 23,0 10-15 9-14 8-13 8-13
UMOTEYHbBIE XUMLLHBIE KDeAUTbI 177 301 7-12 10-15 10-15 10-15
Mokazarenu naarexHoro 6ananca® {mnpa ponn. CLUA, ecnu He yKasdHo UHoe)
Cuert TekyLMx onepavmii 238 50 72 47 29 20
Toprosblii 6anaxc 316 122 135 "7 103 97
kcrnopt 592 424 426 427 429 434
Umnopr 277 303 291 310 326 338
Banawc ycnyr -22 -35 -31 -36 -39 -42
Skcnopt 49 41 43 44 45 46
Umnopr 71 76 74 80 84 88
BanaHc nepBMYHbIX N BTOPUYHBIX AOXOLOB -56 -36 -3 -34 -35 -36
Canbfo cuerTd TEKYLMX ONepaLuil U cueTa onepaumii ¢ KANUTAaIoM 233 49 72 47 29 20
Canbao GUHAHCOBOrO cueTA, MCKAIOUAS pe3epBHble AKTHBbI 234 52 84 47 18 15
YucToe npuHaTHe 0693aTenbCTB -124 -9 -1 5 1 10
Yuctoe nprnobpeteHne GUHAHCOBBIX AKTUBOB, MCKAKOUAS PE3EPBHbIE AKTVBbI 110 43 73 52 29 25
YucTble OLWINMBKK M NponycKK -6 -7 -1 0 0 0
N3meHeHne pezepBHbIX AKTUBOB -7 -10 13 0 " 4
LleHa Ha He¢Tb Mapku Brent, B cpeaHem 3a rog, gonn. CLUA 3a 6app. 29 82 85 80 75 70

1

2
3

C yyerom roro yto ¢ 1 srBaps no 28 uong 2024 roga cpegHss KodeBas craska pasHa 16,0%, ¢ 29 mons fo koruya 2024 rofa cpegHss Kmo4esas CTaBKA NPOrHo3npyercs
B guana3soxe 18,0—19,4%. [lononHutensHas nHdopmanus o Gopmare NPorHo3a KoYeBolt CTaBKY NPEACTaB/IeHa B METOLOI0MHECKOM KOMMEHTapIi.

[Jannbie o ncrions3osanmo BBl 3a 2022—-2023 rogsi B 4aCTv SKCHOPTA ¥ MMIIOPTA 110KA He onyOnuKoBaHsi Poccrarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

B pyOnsIx, MHOCTPAHHOM BA/TIOTE Y1 APATOLEHHbIX META/IAX, BK/IOYAS TPEJOCTABACHHbIE KPEaNTh! (B TOM HUC/1e NPOCPOYEHHYIO 3G,C{OH)KE’HHOCTb), TIPOCPOYEHHbIE NTPOLEHTb!
110 KPEeaNTaM, B/IOXEHNS KDEAUTHBIX OPraHn3auyuii B O/rOBbIE Y SOAEBbIC LeHHbie ByMary 1 BEKCe/s, a TaKXe Npoyne QopMbl y4acTusi B KANUTaae HeQUHAHCOBbIX 1 QUHAHCOBBIX

Oprann3auymi v NPoYyI0 AeOUTOPCKYIO 3GH0/MKEHHOCTb 110 PACYETHbIM ONepaunam ¢ HeQUHAHCOBLIMY 1 QUHAHCOBLIMY OPIraHU3AUUIMY Y HOCETEHNEM.

Temnbi npypoCTa TPE6OBAHNI PUBELEHb! C CKTIOYEHEM 3QGeKTa Ba/MOTHOI nepeouerky. 11 uck/modesns spoexTa BamoTHON NepeouerKy npupoct Ipe6GoBaHN B NHOCTPAHHONR
BQ/IOTE Y APArOLEHHbIX META/IIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOMMYECKOMY KypCy py6ns k foanapy CLUIA 3a cootsercTayrowmii nepnog. 110 nnoTeyHbiv XuamHsIm

Kpeautam — 6e3 y4era npuobpeTeHHbix 6aHKamMy Npas TpeboBaxNS.

4UCTOE 3aUMCTBOBAHUE. V13-30 OKPYI/IEHNS UTOrOBbIe 3HAYEHYS] MOTYT OT/IMYATLCS OT CyMMbi COOTBETCTBYIOMNX BENYNH.

Uctounuk: bank Poccum.

B 3HaKax wecroro n3ganns «PyKoBoACTBA 110 NATEXHOMY GQNIGHCY 1 MEXAYHAPOHO MHBECTULMOHHON no3utmmn» (PI166). B uHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
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CueHapul «[MpouHpISUUOHHBIU (Bbile cnpoc)s»

CueHapu1i1 BKtoYaeT HECKOSBbKO KoUEBbIX MpeanochioK. Bo-nepBbix, MONoXuTenbHble

¢dakTOpbI Crpoca, KoTopble HabntoganMch co BTOpoM nonosuHbl 2023 roga, 6yayT HocuTb 6onee
YCTOMUMBBIM XapakTep U coxpaHaTcs B 2025 rogy. BcneacTBre 3Toro oCTaHETCS MOBbILLEHHbIM

CMpOC Ha NPOW3BOACTBEHHbIE HPaKTOPbI: KOMMaHUM MPOAOIKAT YBENMUMBATDL 3apaboTHble MiaThl

0719 NMPUBEUYEHAUs HOBbIX COTPYAHMKOB M YAEPXaHUS MMEIOLLMXCS KaapoB. MHBECTULMOHHDBIA Cnpoc
Takke 6yaeT NoBbllUEHHbBIM, UTO O6bACHAETCH HEOGXOANMOCTLIO PACLLIMPEHUS MPON3BOACTBEHHbIX
BO3MOXHOCTEN B YCNIOBUSIX OrpaHUYeHUM pbiHKa Tpyda. BbICOKMIA BHYTPEHHMIA CMPOC M OOHOBPEMEHHO
pacTyLUMe N3OepXKn NpeanpusaTUii Ha oniaTy Tpyda NpMBeayT K 6osee BbICOKOMY MHGMSLIMOHHOMY
OaBMeHNo, YeM B 6a30BOM CLIEHaPUN.

Bo-BTOpbIX, B CLIeHapWM MpedrosaraeTcs YCTOMYMBO 60ee BbiCOKas A0S pacxXodoB 6HomKeTa,
NPUXOOALAACS Ha NIbrOTHbIE MPOrPaMMbl KpeaUTOBaHWS. TakuM 06pasoM, Mprt TOM Xe CTPYKTYPHOM
nepBUYHOM aeduUmMTe CTPYKTYPa pacxodoB NpegnonaraeT 6onee BbICOKMIM BKag, 6104pKeTHOM
MOMUTUKN B AMHAaMNKY COBOKYMHOIO Crpoca U MHGNSUMM (MOBbILLEHHbIX MYIBTUMNIMKATOPR
pacxofoB). 3To 6yaeT TPaHCNMPOBATLCS B ellle 60s1ee aKTUBHOE paclupeHmMe BHYTpeHHEero cnpoca
W1, KaK CNeacTBuMe, B MoBbllleHHOe MHONSLUMOHHOE AaBneHue. B ycnoBuax yCToMUnMBo 60ree BbICOKOM
A0S pacxXodoB 6I0MKeTa Ha SIbrOTHbIE MPOrPaMMbl YPOBEHb O0NITOCPOYHOM HENTParnbHOM CTaBKM

B 9KOHOMUKe ByAeT Bbille 3a cUeT 60/1ee BbICOKON ANHAMMKA aBTOHOMHOMO KpeauTa.

B-TpeTbux, CLIeHapWi NMpeanonaraeT ycuneHue npoTekUMOHUCTCKOM MONMMTUKA M BBOA, TapndoB

Ha UMMOPT B LENAX CTUMY/IMPOBaHUSA MMMOPTO3aMeLLeHNS Ha POHE COXPaHSIIOLLMXCS CaHKLIMOHHbIX
orpaHudeHui. Iiobble BBOAMMbIE Tapudbl MMEOT NMPOUHPIALIMOHHBIA XapaKTep, B 3TOM Crlydae

OHM MPUBEOYT K YAOPOXaHMIO MMMOPTHBIX TOBAapOB M MOBbILLEHNIO CMpoca Ha OTeyYeCcTBEHHbIe ToBapb|,
YTO MEPESIOXUTCA B POCT LIEH Ha HUX.

W, HakoHell, B cLieHapun 3akriafdbiBaeTcsl 6oree BbicoKas afanTUBHOCTb MHGAALMOHHbBIX OXMOAHUNA,
KOTOpas NMpeanonaraeT, YTO SKOHOMUYECKME areHTbl MPU NMPUHATUM pelleHi B 60/1bLIeN CTeneHu
OpPUEHTUPYIOTCH Ha MHPOPMaLMIO O HabrntogaeMon MHPALMA B NMpedblaylime nepuodbl. B pesynstate
3TO MOXET MNPUBOAUTL K 6osiee NepCUCTEHTHON ANHAMUKE MHONSLIMMA.

B peaynbrate B 3TOM cLeHapum 6yaeT HabntogaTbes 6oree Bbicokoe MHPNSLIMOHHOE AaBfieHe Ha BCEM
MPOrHO3HOM FOPU30HTE MO CpaBHeHMIO ¢ 6a30BbIM cLeHapmeM. MHdnaums B 2025 rogy BospacTer

0o 5,0-5,5%, n3-sa vero baHky Poccum npmaetcs AencTBoBaTb ellle 6oriee pellnTerbHO, YUTODbl BepHYTb
MHPNALMIO K Lienn: cpeaHss ktodeBad cTaBka B 2025 roay coctasuT 16,0-18,0% rogosbix, B 2026 rogy
oHa cHusmTca ae 11,5-12,5% B cpeaHeM 3a roa. [1pm 3ToM HeMTpasbHbIA YPOBEHb CTaBKM B 3TOM
cLieHapWK Bbllle M3-3a YCTONYMBO Hoee BbICOKOW A0/ pacxofoB Ha SIbroTHbIE MPOrpaMMbl: CpedHsis
cTaBKka B 2027 roay coctaBuUT 8,5-9,5%. N3-3a XeCTKUX AeHEXHO-KpednTHbIX YcrioBmia pocT BBl

B 2026 roay 3aMeqimtcs ao 0,0-1,0% 1 BepHeTCH K TpaekTopnn cbanaHcupoBaHHoOro pocTta B 1,5-2,5%
B 2027 roay. [pn 3ToMm, yposeHb BBI Ha koHLIe NporHo3HoOro nepuroaa 6yaeT coBnaaaTb C YPOBHEM
BBI' B 6azoBOM cLeHapun. 3TO 03Ha4YaeT, YTo Honee BbiCOKas A0S PaCXOO0B Ha NIbrOTHbIE MPOrpaMMbl
MpUBeaET NVLWb K POCTY MHPASUMM, HO He BbirycKa B 3KOHOMMKE. A B C/ly4Yae, eC/iM HOPMan3aums
BI00KETHOM MONUTUKKM BYAET HapylleHa — 3TO MPYBEAET K ropazfo Honee BbICOKMM TeMMaM pocTa LieH.

MpodrUNT cueTa TEKYLUIMX ornepaLmii NaTeXHOro 6aaHca CIIOXUTCS HUKE YpOBHeN 6a30BOoro
cLeHapusl U3-3a 60/bLUIMX CTOMMOCTHBIX O6HbEMOB UMMOPTa B YCIIOBUSAX 60/1ee BbICOKOro BHYTPEHHEro
crnpoca 1 6onee BbICOKMX MMMOPTHDBIX LIEH, BbI3BaHHbIX MPOTEKLMOHNUCTCKMM MepaMu. [Mpr aToM
06beMbl akcrnopTa 6yayT ConocTaBUMbl ¢ 6a30BbIM cLeHapueM. Canbao GMHaAHCOBOIo cueTa

B cueHapun «MpONMHPASLMOHHBIN» Takoke OKaXeTcs Hpke 6a30BOro cLeHapus 13-3a MEeHbLUMX
B/TOXXEHUA B MHOCTPaHHbIE aKTUBbI.
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MPOTHO3 BAHKA POCCWM B PAMKAX CLIEHAPUS «TTPOVIHOAALIMOHHBIV (BBILLIE CTIPOC) Ta6n. 3.4
(i?]if) (i(:ﬁ) 2024 2025 2026 2027
OCHOBHble MUKPO3KOHOMMYECKWE NMoKazaTeny (Npupoct B % K NpeAbiayLLeMy rofly, €c/iu He yKazaHo WHoe)
WHnauna, %, nekabpb K aekadpio npepblgyliero ronda 1,9 74 6,5-7,0 5,0-5,5 4,0-45 4.0
WHdnauna, B cpefHem 2a rog, % K npeablayluemy rogy 13,8 59 7.8-8,0 5,9-6,6 40-45 4.0-4,2
KntoueBas cTaBka, B CpefHeM 3d rog, % rogoBbIX 10,6 9,9 16,9-174" | 16,0-18,0 11,5-12,5 8,5-9,5
Banogoii BHYTpeHHMIA NPOAYKT -1,2 3,6 3,5-4,0 1,5-2,5 0,0-1,0 1,5-2,5
— 8%, IV «sapran « IV ksaprany npeasigyiyero roga -18 49 2,0-30 15-25 0,0-10 15-25
Pacxognbl Ha KoHeuHoe noTpebneHne -0 6,6 3,0-4,0 2,0-3,0 0,0-1,0 1,5-2,5
— JIOMQUIHUX XO351CTB -11 6,5 4,0-5,0 2,0-30 0,0-10 15-25
BanoBoe HakonneHne 1.7 15,8 45-6,5 0,0-2,0 0,0-2,0 1,0-3,0
— OCHOBHOMO KQMUTAAQ 6,7 8,8 70-9,0 1,0-3,0 0,0-2,0 1,0-3,0
Skcnopt = 4 (-2,00-00  15-35 1,0-3,0 1,0-3,0
Nmnopt = 4 (-3,00-(-1,0)| 1,5-3,5 1,0-3,0 1,0-3,0
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 244 19,4 12-17 8-13 6-1 6-1
lzii)o]—ngMﬂ B6AHKOBCKOW CUCTEMBI K SKOHOMUKE B Py6nSX U MHOCTPAHHOW 12,0 227 10-15 10-15 712 8-13
— K OpraHu3auusm 13,2 226 10-15 10-15 7-12 8-13
— K HQCeneHuto, B TOM qucne 94 23,0 10-15 9-14 7-12 8-13
UMOTEYHbBIE XUMLLHBIE KDEAUTbI 177 301 7-12 1-16 10-15 10-15
Mokazarenu naarexHoro 6ananca® {mnpa ponn. CLUA, echu He yKa3dHo UHOe)
Cuert TekyLMx onepavmii 238 50 72 50 37 28
ToproBbiit 6anaHc 316 122 135 18 108 101
kcrnopt 592 424 426 427 429 434
Umnopr 277 303 291 309 321 333
Bbanawc ycnyr -22 -35 -31 -35 -38 -39
3xcnopt 49 41 43 44 45 46
Umnopr 71 76 74 79 82 85
BbanaHc nepBUYHbIX M BTOPUYHBIX AOXOLOB -56 -36 -3 -33 -34 -35
Canbfo cueTd TEKyLMX ONepaLuit U cueTd onepauuin ¢ KANUTaaIom 233 49 72 50 37 28
Canbao GUHAHCOBOro cUETA, UCKIOUAS pe3epPBHbIE AKTHBbI 234 52 84 50 26 24
YucToe npuHaTHe 0693aTenbCTB -124 -9 -1 4 10 9
Yuctoe nprnobpeteHne GUHAHCOBBIX AKTUBOB, MCKKOUAS PE3EPBHbIE AKTVBbI 110 43 73 54 36 33
YucTble OLIMBKK M MPpONyCKK -6 -7 -1 0 0 0
N3meHeHne pe3epBHbIX AKTUBOB -7 -10 13 0 " 4
LleHa Ha He¢Tb Mapku Brent, B cpeaHem 3a roa, agonn. CLUA 3a 6app. 99 82 85 80 75 70

1

2
3

C yyerom roro yto ¢ 1 srBaps no 28 uong 2024 roga cpegHss KodeBas craska pasHa 16,0%, ¢ 29 mons fo koruya 2024 rofa cpegHss Kmo4esas CTaBKA NPOrHo3npyercs
B guana3soxe 18,0—19,4%. [lononHutensHas nHdopmanus o Gopmare NPorHo3a KoYeBolt CTaBKY NPEACTaB/IeHa B METOLOI0MHECKOM KOMMEHTapIi.

[Jannbie o ncrions3osanmo BBl 3a 2022—-2023 rogsi B 4aCTv SKCHOPTA ¥ MMIIOPTA 110KA He onyOnuKoBaHsi Poccrarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

B pyOnsIx, MHOCTPAHHOM BA/TIOTE Y1 APATOLEHHbIX META/IAX, BK/IOYAS TPEJOCTABACHHbIE KPEaNTh! (B TOM HUC/1e NPOCPOYEHHYIO 3G,C{OH)KE’HHOCTb), TIPOCPOYEHHbIE NTPOLEHTb!
110 KPEeaNTaM, B/IOXEHNS KDEAUTHBIX OPraHn3auyuii B O/rOBbIE Y SOAEBbIC LeHHbie ByMary 1 BEKCe/s, a TaKXe Npoyne QopMbl y4acTusi B KANUTaae HeQUHAHCOBbIX 1 QUHAHCOBBIX

Oprann3auymi v NPoYyI0 AeOUTOPCKYIO 3GH0/MKEHHOCTb 110 PACYETHbIM ONepaunam ¢ HeQUHAHCOBLIMY 1 QUHAHCOBLIMY OPIraHU3AUUIMY Y HOCETEHNEM.

Temnbi npypoCTa TPE6OBAHNI PUBELEHb! C CKTIOYEHEM 3QGeKTa Ba/MOTHOI nepeouerky. 11 uck/modesns spoexTa BamoTHON NepeouerKy npupoct Ipe6GoBaHN B NHOCTPAHHONR
BQ/IOTE Y APArOLEHHbIX META/IIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOMMYECKOMY KypCy py6ns k foanapy CLUIA 3a cootsercTayrowmii nepnog. 110 nnoTeyHbiv XuamHsIm

Kpeautam — 6e3 y4era npuobpeTeHHbix 6aHKamMy Npas TpeboBaxNS.

4UCTOE 3aUMCTBOBAHUE. V13-30 OKPYI/IEHNS UTOrOBbIe 3HAYEHYS] MOTYT OT/IMYATLCS OT CyMMbi COOTBETCTBYIOMNX BENYNH.

Uctounuk: bank Poccum.

B 3HaKax wecroro n3ganns «PyKoBoACTBA 110 NATEXHOMY GQNIGHCY 1 MEXAYHAPOHO MHBECTULMOHHON no3utmmn» (PI166). B uHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
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Temnbl pocTa KpeautoBaHMs B 2025 roay Bbille Mo cpaBHEHMIO ¢ 6a30BbIM clUeHapueM. [NocTyrnneHne
JeHer B 9KOHOMUKY MO BIOPKETHOMY KaHasly MpoMCXoauT ¢ 6oriee BbICOKMM MySBTUMIMKATOPOM
rOCyOapCTBEHHbIX PaCXOAOB 3a CYET HaMpaBfeHUs CPEACTB HEMOCPEACTBEHHO Yepes MPorpaMMbl
rocnoaaepXku. B peayrnbtate pacTeT cnpoc OpraHn3aumii 1 HaceneHUst Ha KpeauT AN1s paclumpeHns
MPOW3BOACTBA M MOTPebNeHNs, B TOM YMCTIE MOKYMOK HedBMKMMOCTW. bonee xecTkasa aeHexXHo-
KpeauTHas NMoAnTUKa CrnocoBbCTBYET OrPaHNYEHNIO KPpeAMTHOM aKTUBHOCTW, ogHako B 2025 roany
YXKECTOUYEHME AEHEXHO-KPEOUTHbIX YC/IOBUA HE B MOJSTHOW Mepe KOMMEHCUPYET BUSHUE

NbroTHBIX NporpamMMm. B pesynbraTe AeHexHas Macca pacTeT ObicTpee, YeM B 6a30BOM cLeHapun.

K 2026-2027 rogaM geHexHas Macca BO3BpPaALLLaeTCs K TeMMnaM pocTa 6a30BOro cLieHapus.

MPOrHO3 3KCMOPTA U AMMNOPTA B CLIEHAPWMA Puc. 310 TIPOTHO3 CYETA TEKYLLIMX OMEPALIMA B CLEEHAPUN  Puc. 3.11

«MPOVHONALUNOHHBIA (BbILLE CNPOC)» <TPOMH®ALIMOHHDIN (BBILLE CMPOC)»
(MAIPA, A0S, CLUA) (MAPA, 0. CLLA)
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® ToproBblid 6anaHc
®CTO

IKCMOPT TOBAPOB W YCayr MnopT TOBAPOB W yCayr

Hcrounnk: pacyetsi bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.
TPAEKTOPWA TEMMNOB NNPUPOCTA BBIM B CLIEHAPUW ~ Puc. 3.12 TPAEKTOPUA NHONAUMW B CLLEHAPUN Puc. 3.13
<[IPOUHONALUMOHHBIN (BBILLE CNPOC)» «[TPOMHOIALIMOHHBIN (BbILLE CNPOC)»
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Mpornos, nionb 2024 OakT Mporxos, nions 2024

Hcrounnk: pacyetsl bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.
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CueHapul «Puckosbill (TnobasnbHbIU Kpu3uc)»

B aTOM cueHapumM peanmayeTcs 3HaUUTENbHOE YXYALWeHMe BHEWHMX ycioBui. Npounsowepluiee

B 2022-2023 rogax noBbilleHNe CTaBOK AEHEXHO-KPeaUTHOW NONMUTUKM Pa3BUTbIMKM CTpaHaMM
SABMSIETCH OOHWM M3 CaMbIX ObICTPbIX B UCTOPWW, M OHO MPOM30oLWNo nocsie nodty 15-netHero
nepwona OKOJTIOHYSIEBbBIX CTaBOK LieHTpasibHbiX 6aHKOB 3TWX CTpaH. Bbicoki ypoBeHb

MPOLEHTHbIX CTaBOK W HakommBMecs gncbanaHchl Ha GUHAHCOBbLIX PbIHKaxX pPasBUTbIX CTpaH
npvBeayT K MUPOBOMY GMHaHCOBOMY KPMU3KCY, COMOCTaBMMOMY MO MaclTabaM C KpU3MCOM
2007-2008 rogos.. B pamkax cueHapusi KpU3UCHbIE SIBNIEHNSA HAaUMHAKOT NPosiBNATbLCS B | KBapTane
2025 roga, pocTturas ceoero nuka B -1l keapTanax 2025 roga. LleHTpanbHble 6aHK pearnpytoT
Ha KpPU3UC MOHMXKEHWNEM CBOMX CTaBOK.

B nononHeHne K GMHaAHCOBOMY KPU3MCY Takke peasinayeTcs pUCK YXyOWEHWS OTHOLWEHWIA Mexay
Kuntaem n CLUA, 4TO BeOeT K akTUBHOW ¢pase aernobanmsaumm MMpOBO 3KOHOMUKW (pparMeHTaumm
W pacrnagy Ha ToproBble 6510KW/30Hbl). TeHOeHUMs K aernobanmsaumm Hadana nposiBNsTbCS

eue B 2018-2019 rogax BMecTe € TOProBbiMM CriopaMun 1 NpoTuBopeumsamin. C 2022 roga oHa
KpaTHO ycurmiacb Ha GpoHe pocTa reonoiMTUYeckoro HanpsxeHus. CTtpaHbl Bce B 60/bluen
CTeneHn CTPeEMSTCS JIOKan30BaTb NPOM3BOLACTBa Ha CBOUX TEPPUTOPUSIX, 3aMEHNTb MPUHLIMM
mapTHepPCTBa Ha OCHOBE 3SKOHOMMUYECKMX COOOPpaXeHWin (Takx, HarnprMep, Kak onTMM3aums
3aTpaT) Ha KpUTEPUM reorpapuueckomr 6IM30CTU U OPYXKECTBEHHOCTU B F€OMNOSIMTUYECKON
noBecTKe (PEWOPUHI 1M GPeHWOPWHI). PparMeHTaumss MMPOBOIM TOPIroB/IM Takke MpUBOOUT

K CHUXXEHUIO COBOKYMHOW (aKTOPHOW MPpOM3BOAUNTENBHOCTU U 6onbluer nHNALUKMK. M3-3a vero
npoxoasiume npoLecchl gernobanmsauym MUPOBOIM SKOHOMUKM JIULWb YCUNSAT HeraTuBHble adbdeKTbl
Ha GMHaAHCOBOM pPbIHKE.

B pesynbTate 3TOro MMpOBOM CMpOC pe3ko yrnadeT - Ha GOHe peLleccun B ABYX KPYMHENLINX
akoHoMKKax (CLUA 1 eBpo3oHe), ycyrybneHHOW ycuneHHom dparMmeHTaumei. LieHbl Ha HedpTb 6yayT
CYLLECTBEHHO HMXKe B CpaBHeHUM ¢ 6a30BbIM CLieHapreM Ha BCeM ropmnaoHTe. [1ns poccrinckomn
3KOHOMUKM, MOMUMO YXYALIEeHNS YCNIOBUIM TOProB/v, 3TO TaKKe O3HaYaeT BEpPOSTHOE yCuneHue
CaHKLMOHHOIO AaBMNeHus], U3-3a Yero ANCKOHT Ha oTeYecTBeHHble ToBapbl paclumputcs. Ha ¢poHe
3HAYUTENBHOIO MaAeHUS CbiPbeBbIX LIEH MpW ASNCTBYIOWMX MapaMeTpax BIoMmKeTHOro npasuia
3TO NPUBEAET K aKTUBHOMY MUCMOSb30BaHUIO IMKBMAHON YacTh PHB ang HelnTpanmsaumm LWokKa,
UTO co3aaeT pUCKU ncuepriaHng cpedcTs OHB B TeueHMe 2025 roga. C yuyeToM 6on1ee HU3KOoro
paBHOBECUS MUPOBbBIX LIeH Ha Cbipbe, MoTpebyeTcs TpaHchopMaLms BIoMKeTHOro Npasnia

C MOCTENeHHbIM NepexooM K 6a3oBoM LeHe HedbTH Ha yposHe 40 nonnapoe CLUA 3a 6appenb

K 2027 roay. CokpalueHue 6a30BbiX HedpTerazoBbiX AOXOA0B BCNEACTBME CHMDKEHUS LIEHbI OTCEYEeHNS
B NpaBWie 6yaeT cnocobCTBOBaTh OIOMKETHOM KOHCONMMAALUMN — CHIDKEHWUIO PacXodoB OromxeTa

B OTHOCMUTESIbHOM BblpaXkeHWN.

B 2025 roagy BBI1 cHuautcs Ha 3,0-4,0%, a B 2026 roay - Ha 1,0-2,0%. biomxeTHas nogaepxka
3KOHOMUKW B KPUSMUCHDBIA MEpUOL, PAaCLUMPUTCS OTHOCUTENBHO 6a30BOro CLieHapus, oaHako byaet
MeHblle, YeM B 2020 1 2022-2023 rogax. B 2027 rogy akoHOMMKa 6yaeT pacTy BOCCTaHOBUTEIbHbIMA
Temnamum 2,0-3,0%.

[Npun 3TOM K3-3a MOHaNBHOIoO PUHAHCOBOIO KPU3MCa N YCUIEHNS CaHKLMOHHbBIX OrpaHUYeHnr
CHWDKaETCS KaK ypOBEHb MOTeHLUMarna pOCCUMNCKON SKOHOMMKM, TaK M TeMrbl ero pocTa. CyllecTBeHHoe
COKpaLleH1e Npea/ioXeHns NpMBeaeT K NOBbILEeHHOMY MHOMISLMOHHOMY AaBfeHuto. MHbnaums

B MepBbIA KpU3KUCHbBIM rof BbipacTeT Ao 13,0-15,0%. baHk Poccum 6ydeT BbIHY>XOEH CYLLIECTBEHHO
MOAHSTb CTaBKY MO CpaBHeHWIO ¢ 6a30BbIM CLieHapu1eM - B cpedHeM 3a 2025 rof, oHa CloXUTCS

B AManasoHe 20,0-22,0% rogosbix. B 2026 rogy cpegHuin ypoBeHb CTaBkM cocTaBuT 15,0-16,0%
roOAO0BbIX, OAHAKO K KOHLLY MPOrHO3HOrO MOpU30OHTa OH AOCTUIHET HENTPanNbHOro AvanasoHa. Takas
DEeHEeXHO-KpeaMTHas MofMTMKa Mo3BOAUT BepHYTb MHdnsumio K uenv B 2027 roay.
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B ycrnoBusx HU3KKMX LieH Ha HedTb M ras, a Takke COKpaLLeHUs BHELIHErO Crpoca YPOBEeHb 3KCMopTa
CyLlecTBeHHO CHU3MTCS. CokpalleHue MMnopTa ByaeT oByCclIOBEHO CXaTHEM BHYTPEHHEro crpoca.

B pesynbtate CUNBHOMO CHMDKEHUSI SKCTOPTa U OTHOCUTESTIbHO YMEPEHHOIO COKPaLLEHNS UMMOopTa CYeT
TeKyLMX ornepaumii cokpatmutca ao 4-5 mnpa gonnapes CLUA B 2025-2026 rogax v /ULb K KOHLLY
MPOrHO3HOIO Meproda BbipacTeT MO Mepe BOCCTaHOB/IEHWNS TOBApHOMO 3KCMopTa.

Bbicokasi HeonpeaeneHHOCTb OTHOCUTENBHO ByAYLMX AOXOO0B W, COOTBETCTBEHHO, CMOCOOHOCTH
obCcnyX1BaTh 0bg3aTe/IbCTBa MO KpeamTaMm OyAeT OrpaHMYMBaTL Kak CMpOC KOMMaHWM M HaceneHus
Ha KpeauTbl, TaK M FOTOBHOCTb BaHKOB HapallMBaTb KpeaMToBaHue. B couvetaHun ¢ 6onee
BbICOKMM YPOBHEM CTaBOK 3TO MPUBEAET K CYLLECTBEHHOMY 3aMe/IeHNIO KpeanToBaHmns. OgHako
Hnarogaps HapalBaHWIO BIOMKETHOM MOAAEPXKKM IKOHOMUKUN B YCIIOBUSIX KpUanca He byaeT
HabnOaTbCs CYLIECTBEHHOMO COKpaLLEeHNS TEMMOB pOCTa AeHEXHOM Macchl. B 2026-2027 rogax
Mo Mepe aganTauyi 9KOHOMUKU U CMSIrYeHNs AeHEXHO-KPEAUTHOM NONNTUKK ByaeT HabnogaTbes
BOCCTaAHOBUTESbHbIA POCT KPEAUTHOM aKTUBHOCTU Ha doHE M/aBHOMO COKpaLLeHMs MacLITaboB
rocyapCTBEHHOW MOAAEPXXKM 9KOHOMUKU. TeMrbl poCcTa AeHEXHOM MacChbl, CK/aablBatoLMecs

MOA BANSHMEM 3TUX ABYX GaKTOPOB, K KOHLLY MPOrHO3HOro nepuvoda 6yayT 6M3kn K nokasaTensm
H6a30Boro cueHapus.

MPOrHO3 3KCMOPTA U AMMOPTA B CLIEHAPWMA Puc. 314 TNPOTHO3 CYETA TEKYLLMX OMEPALINY B CLIEHAPUN  Puc. 3.15

«PUCKOBBIN (TOBASIbHbIN KPU3UC)» «PYICKOBBIV (TOBANbHbIA KPU3NC)»
(MNP JOANN. CLLUA) (MAP4, 4O CLUA)
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Hcrounnk: pacyetsi bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.
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MPOrHO3 BAHKA POCCUW B PAMKAX CLIEHAPWS «PUCKOBbI (TNIOBAJIbHbIA KPU3KC)» Ta6n. 3.5
(1?1?(27’) (1?]?(?) 2024 2025 2026 2027
OCHOBHble MUKPO3KOHOMMYECKWE NMoKazaTeny (Npupoct B % K NpeAbiayLLeMy rofly, €c/iu He yKazaHo WHoe)
WHnauna, %, nekabpb K aekadpio npepblgyliero ronda 1,9 74 6,5-7,0 13,0-15,0 8,0-9,0 40-45
WHdnauna, B cpefHem 2a rog, % K npeablayluemy rogy 13,8 59 7.8-8,0 9,3-10,9 1,713 5,4-6,0
KntoueBas cTaBka, B CpefHeM 3d rog, % rogoBbIX 10,6 9,9 16,9-174" | 20,0-22,0 @ 15,0-16,0 75-8,5
BanoBoi BHYTPEHHNI NPOAYKT 1,2 3,6 3,5-40  (-4,00-(-3,0) (-2,0)—(-1,0) 2,0-3,0
— B %, IV ksapran k IV ksaprany npeabigyuero roga -18 4,9 2,0-30  (-55)—-45) 0,5-15 2,0-3,0
Pacxopbl Ha koHeuHoe notpebnenne -0 6,6 3,0-4,0  (-2,0-(-1,0) (-3,0)-2,0) 2,0-3,0
— JOMQUUHUX XO35ICTB -11 6,5 4,0-50 (-35)--25 (25-15 20-30
BanoBoe HakonnexHne 1,7 15,8 45-6,5  (16,0-(-14,0) (-3,0)—(-1,0) 5,5-75
— OCHOBHOIO KQIUTQ/1Q 6,7 88 70-90 | {(-40)—-{-20) (-20)-00 30-5,0
Skcnopt = 4 (-2,00-0,0  (10,0--8,0) (5,0-(-3,00 15-35
Wmnopt = - (-3,00-1,0) {185)—-16,5)  (M,0-(9,00 55-75
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 244 19,4 12-17 6-11 6-1 7-12
lzi?oiigwﬂ B6AHKOBCKOW CUCTEMBI K SKOHOMUKE B Py6nSX U MHOCTPAHHOW 12,0 227 10-15 0_5 4-9 8-13
— K OpraHu3auusm 13,2 226 10-15 2-7 4-9 8-13
— K HOCE/IeHUI0, B TOM Yucse 94 23,0 10-15 {-2)-3 4-9 10-15
UMOTEYHbBIE XUMLLHBIE KDEAUTbI 177 301 7-12 2-7 7-12 10-15
Mokazarenu naarexHoro 6ananca® {mnpa ponn. CLUA, echu He yKa3dHo UHOe)
Cuert TekyLMx onepavmi 238 50 72 4 5 19
Toprosblii 6anaxc 316 122 135 38 29 45
kcrnopt 592 424 426 278 240 279
Umnopr 277 303 291 240 bl 234
Bbanawc ycnyr -22 -35 -31 -15 -5 -5
3xcnopt 49 41 43 39 38 41
Umnopr 71 76 74 53 43 46
BbanaHc nepBMYHbIX N BTOPUYHBIX AOXOLOB -56 -36 -3 -20 -18 -21
Canbfo cuerTd TeKyLMX ONepaLuit U cueTa onepaumii ¢ KANUTAaIom 233 49 72 4 5 19
Canbao GUHAHCOBOrO cuETA, UCKIOUAS pe3epBHbIE AKTHBbI 234 52 84 50 17 16
YucToe npuHaTHe 0693aTenbCTB -124 -9 -1 -5 0 b
Yuctoe nprnobpeteHne GUHAHCOBBIX AKTUBOB, MCKKOUAS PE3EPBHbIE AKTVBbI 110 43 73 45 7 18
YucTble OLIMBKK M MPpONyCKK -6 -7 -1 0 0 0
N3meHeHne pe3epBHbIX AKTUBOB -7 -10 13 -46 -1 3
LleHa Ha He¢Tb Mapku Brent, B cpeaHem 3a rog, aonn. CLUA 3a 6app. 29 82 85 55 45 50

1

2
3

C yyerom roro yto ¢ 1 srBaps no 28 uong 2024 roga cpegHss KodeBas craska pasHa 16,0%, ¢ 29 mons fo koruya 2024 rofa cpegHss Kmo4esas CTaBKA NPOrHo3npyercs
B guana3soxe 18,0—19,4%. [lononHutensHas nHdopmanus o Gopmare NPorHo3a KoYeBolt CTaBKY NPEACTaB/IeHa B METOLOI0MHECKOM KOMMEHTapIi.

[Jannbie o ncrions3osanmo BBl 3a 2022—-2023 rogsi B 4aCTv SKCHOPTA ¥ MMIIOPTA 110KA He onyOnuKoBaHsi Poccrarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

B pyOnsIx, MHOCTPAHHOM BA/TIOTE Y1 APATOLEHHbIX META/IAX, BK/IOYAS TPEJOCTABACHHbIE KPEaNTh! (B TOM HUC/1e NPOCPOYEHHYIO 3G,C{OH)KE’HHOCTb), TIPOCPOYEHHbIE NTPOLEHTb!
110 KPEeaNTaM, B/IOXEHNS KDEAUTHBIX OPraHn3auyuii B O/rOBbIE Y SOAEBbIC LeHHbie ByMary 1 BEKCe/s, a TaKXe Npoyne QopMbl y4acTusi B KANUTaae HeQUHAHCOBbIX 1 QUHAHCOBBIX

Oprann3auymi v NPoYyI0 AeOUTOPCKYIO 3GH0/MKEHHOCTb 110 PACYETHbIM ONepaunam ¢ HeQUHAHCOBLIMY 1 QUHAHCOBLIMY OPIraHU3AUUIMY Y HOCETEHNEM.

Temnbi npypoCTa TPE6OBAHNI PUBELEHb! C CKTIOYEHEM 3QGeKTa Ba/MOTHOI nepeouerky. 11 uck/modesns spoexTa BamoTHON NepeouerKy npupoct Ipe6GoBaHN B NHOCTPAHHONR
BQ/IOTE Y APArOLEHHbIX META/IIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOMMYECKOMY KypCy py6ns k foanapy CLUIA 3a cootsercTayrowmii nepnog. 110 nnoTeyHbiv XuamHsIm

Kpeautam — 6e3 y4era npuobpeTeHHbix 6aHKamMy Npas TpeboBaxNS.

4UCTOE 3aUMCTBOBAHUE. V13-30 OKPYI/IEHNS UTOrOBbIe 3HAYEHYS] MOTYT OT/IMYATLCS OT CyMMbi COOTBETCTBYIOMNX BENYNH.

Uctounuk: bank Poccum.

B 3HaKax wecroro n3ganns «PyKoBoACTBA 110 NATEXHOMY GQNIGHCY 1 MEXAYHAPOHO MHBECTULMOHHON no3utmmn» (PI166). B uHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
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BPE3KA 7. BIO)KETHAA NMOJIMTUKA B 2024 -2027 TOOAX B BASOBOM CLULEHAPUU
M EE BIMAHUE HA SKOHOMUKY

BlompkeTHasi MOMUTYKa OCTaeTCs OOHUM U3 3HaUMMbIX GaKTOPOB, BUSIIOWMX Ha AMHaMUKY COBOKYMHOMO cripoca
1 UHbNAUMK B Poccnn. BaHk Poccin B 6a30BOM CLIEHaPUM MCXOOUT U3 aKTyasbHbIX GHOIKETHBIX MPOEKTUPOBOK
MuHbuHa Poccn 1 co6CTBEHHBIX MaKpO3KOHOMUUECKUX Mpearochliok. NMporHo3 npearnonaraeT NocTeNneHHYo
HOPManM3aLmio BIOMKETHOM MOMTUKU C BO3BPATOM K GOopMUpOBaHUIO pacxonos denepanbHoro 6omxerta

B COOTBETCTBMU C MPUHLMMaMKU GromkeTHoro npasuna B 2025 rooy U CoxpaHeHUeM HyNeBoro CTpYKTYPHOro
nepsuyHoro geduumnTa B AasibHENLEM.

Pacxoppbl

BasoBbi cLieHapuii MporHosa baHka Poccuy npegnonaraer coxpaHeHWe akTyaslbHOW BepCUU BIopKETHOIO
npaBWa Ha BCeM NPOrHO3HOM rOPU3OHTE. B COOTBETCTBUM C GIOOKETHBIM MPaBUIOM NpenernbHbii 06beM
pacxopoB deaepanbHoro Siomketa GOPMUPYETCS N3 CYMMbI:

e  6asoBbIX HedTerasosbix goxoaos (¢ 2027 roga 6a3oBble LieHbl Ha HedTb 1 ras MHAeKCUpytoTes Ha 2%
exerogHo);

e HeHedTerasonbix 4oxonos (¢ 2025 roga oXmMaakTcsl AOMONHUTESbHbIE MOCTYM/IEHUS B CBA3U

C KOPPEKTUPOBKOWM Ha/IOrOBOM CUCTEMbI);

e  pacxoOoB Ha O6CNYy>XUBaHME rocygapCTBEHHOIO OONra;

®  canbao rocyaapcTBeHHbIX (BIOMKETHBIX M GUHAHCOBDBIX SKCMOPTHBIX) KPEeOUTOB.

CyluecTBeHHbIN $aKTop M3MEHEHU B BIOOKETHDBIX NMPOEeKTUPOBKaX OTHOCUTENbHO MiaHoB MuHpKUHa Poccum
koHua 2023 roga - MNocnanue MNpesnpeHTta Poccuiickon ®enepaumm OepnepansHomy Cobpanuio (oanee -
MNocnaHwe), nposByyaBLlee B dpepane 2024 roga. CoBoKyrnHoe durHaHcoBoe obecrneueHne NocnaHms

B 2024 -2030 ropax oLeHMBaeTcs NpuMepHo B 18 TpnH pybnei (oo 3 TpiH pybnen exerogHo, Yto BK/lovaeT
HOBble pacxofpl, CMIMCaHWUS BIOOKETHDIX KPeOUTOB, Ha/TIoroBble NbroTbl, BrioxeHus cpeacTs ®HB 1 npouee).
MocnaHWe BK/IIOYaET MHOXECTBO MepOorpuUsSITUIA COLMAaNbHOIo XapakTepa, 60/bLLOM NakeT MHBECTULIMOHHDIX

M MHOPaCTPYKTYPHbIX NMPOEKTOB, MOAAEPXKY OTpac/el pa3sBUTUSI YerioBeYveckoro Kanutana (o6pasoBaHus,
30paBOOXpaHeHus, KyfbTypbl U Tak ganee), npog/ieHne oTaesbHbIX NporpaMM cybcmampyemMoro KpegntosaHus
M coumanbHo-geMorpapuueckux Mep (NporpaMMbl MaTEPUHCKOIO KarnuTasia, CeMemHOM UMNoTeKN, NoralleHms
YaCTM UMNOTEKU A1 MHOMOLETHbIX CEMEN).

Ba>kHble M3MeHeHUa pacxodoB Mo coLuarbHbIM HarnpasieHUsM — 3To onepexatowmii poct MPOT go 2030 roga
(cpenHeropoBow pocT Ha 10,5%), MoBbIlLeHHble eXeroaHble MHOEKCaLMmM colparnbHbIX neHeunn (Ha 8,8-14,7%

B 2025-2027 ropgax), BO306HOBNEHWE NHOEKCUPOBaHUS NMeEHCUIM paboTatowyx neHcuoHepos ¢ 2025 roga

(Ha 0,1-0,3 TpnH py6nen B 2025-2027 rogax exerogHo) 1 yBennueHme coLmalbHbIX BbIMETOB Ha OeTEN.
Kpome Toro, c 2025 roga B paMkax locnaHus 6yaeT peannsoBaH 3HaYMMbIA MaKET MHBECTULIMOHHDBIX

U MHPPaCTPYKTYpHbIX Mep, B ocobeHHoCcTU B chepe XKKX 1 AopOXHO-TPaHCTIOPTHONO CTPOUTENbCTBA.

Bonee Bbicokue TeMrbl MHPNSaUMKM B 2024 -2025 rogax, yeM 6bi/10 3a10XKEHO B NMpoekTUpoBkax MUHdMHa
Poccunm ocenbio 2023 rofa, 6yayT cnocobcTBoBaTb 60s1ee cepbe3HbIM 06beMaM pacxoAoB peruoHarbHbIX
6lompKeToB U BHebIoOKETHbIX poHAoB. DakTop pacluiMpeHUs HOMUHaIbHOrO o6beMa pacxodoBs

" HeHedTerasoBoro geduLmTta dbepnepansHoro Gropxeta B 2025-2027 rogax - yBennueHmne 6a3oBbiX
HedTerasosbIX AOXOO0B U pacxodoB Ha 06CnyXuBaHMe rocygapCTBEHHOIO AOMra 3a CYET MOBbILeHUs
nMporHo3a Aobblun rasa, popmmposaHUs bosee ciiaboro Kypca pyons 1 6o/ee BbICOKMUX MPOLIEHTHbIX CTaBOK.
BMecTo 3aniaHMpoBaHHOIo CcoKpalleHUs pacxoaos dpefdepasnbHoro 6iogxkeTta B 2025 rogy oTHOCUTEIbHO
2024 roga' B TeKyWMX MPOEKTUPOBKaX OXMOAETCH UX POCT B HOMUHaIbHOM BbIpaXeHWU U B MpoLieHTax

ot BBl

B paMkax ucrionHeHus 6topkeTta B TeueHme 2024 rofa HabnMoaaoTcs HopManusaLmsl MacliTaboB
aBaHCUpOBaHWS CPENCTB U AAoBeeHMe paHee aBaHCUPOBaHHbIX pacxodoB. To ecTb onepexatollee 3aumcrieHne
CpefcTB Ha cueTa GlomkeTononyvatenei B @efepanbHoM KasHavericTee (PK) nocteneHHo npyBoamTCs

K UICTOPUYECKUM CE30HHBIM HOpMaM C YYETOM UHOASLIMKW. Bo3BpaT K TpaaWLMOHHOM NMpaKTUKe aBaHCUPOBaHKS
CHWXaEeT HeornpeaeneHHOCTb OTHOCUTENbHO O6bEMOB W BHYTPUIOAOBOIO pacripefeieHnsl pacxodoB GlomkeTa.

1 MepepanbHbI 3aKOH OT 27.11.2023 Ne 540-®3 «O denepanbHOM BiomkeTe Ha 2024 rof U Ha NAaHoBbIV Nepuon 2025 1 2026 roqoss.



Paspen 3. CueHapy MakpOaKOHOMUYECKOrO PasBUTAS OCHOBHble HaMpaBieHVsl eAMHON FrOCYAaPCTBEHHOM
W AEHEXXHO-KpeauMTHasa nonutrka B 2024 rony NEeHEXKHO-KpenMTHOW MOMMTUKA Ha 2025 rof
1 2025-2027 rogax 1 nepuron, 2026 1 2027 ronos 59

Hoxonpl

CoxpaHeHme LieH Ha Cbipbe Bbille 6a30BbIX LieH oTceueHus B KOHCTPYKLMA 6lomKeTHOro npasuvna 6y,£|,eT
crnoco6CcTBOBaTh ¢OpMVIpOBaHVIIO AO0MNMOTHUTENbHbBIX He¢TeFa3OBbIX goxoaos u nononHeHuo ®HLB Ha BceM
MNPpOrHO3HOM NopU3CHTE.

Ins drHaHCUpoBaHWS MeporpuUsTMiA [NocnaHUs U UHbIX OOMO/IHUTENbHbIX pacxodos [1paBuUTenbCcTBO
peannayeT KOppekTUPOBKY Hanorosor cuctembl ¢ 2025 roaa:

e pacwmpeHue nporpeccmsHon wkanbl HO®J1 (yBennueHne unciia noporos obnaraeMbix JOXOOOB

M YCTaHOB/IeHWE HOBbIX CTaBoK - 18, 20 n 22%);

e [OBblleHWe CTaBKU Haslora Ha npubbinb ¢ 20 no 25%;

e yBenuueHue ao 450 MnH pybnei no Bbipyyke n/mnm ao 200 MnH py6niel Mo CTOMMOCTU OCHOBHbBIX
$poHOoB Mopora NpUMeHeHUs YNpoLLEeHHOM cUcTeMbl Hasloroobnoxerus (YCH); nosbllweHme oTaenbHbIX
MMYLLIECTBEHHbIX Ha/IoroB M peHTHbIX Hanoros (HAMN) anis KoMnaHUiA HEKOTOPbIX CbipbeBbIX OTpac/en.

Hanorosble HoBaLmK cyMMapHO AanyT 6lomkeTy okono 3 TprH pybnei (1,5% BBIM) exerogHbix
JoronHUTENbHbIX aoxoaos B 2025-2027 ropgax. Jlornka 6lopkeTHOro npaeswusia npearnosaraet,

UTO MOCTYrJ/IeHWe AOMOAHUTE bHBIX HeHedTerasosblX AOXOAOB TPaHC/MPYETCS B POCT MSIaHOBbIX PacXOdos.
MoatoMy addeKTbl Ha/IOroBbIX HOBaLMIM KOPPEKTHO paccMaTpmBaTh B NMPUBS3Ke K UCMO/HSIEMbIM 33 UX CYeT
pacxofdaM CoLMaibHOro M MHBECTULIMOHHOIO XapakTepa. [1pn pocTe HOMMHasIbHbIX JOXOA0B Hace/leHus

M GUKCMPOBaHHbIX Moporax goxonos B nporpeccnn HOMI BoaMoxeH pocT addekTnBHom ctaskn HOD/]

U onepexatoLlee yBe/inueHne NnocTyr/ieHN Hanora oTHocUTeNbHO 6asbl (poHAa onaTbl TPyAa SKOHOMUKM,
$oHOa AeHexHbIX goxodos 1 BBIM) aaxe npy HOBbIX coLmasibHbIX BblueTax U SibroTax. KoHeuHbir adpdekT

Ha Cnpoc M MHOSIUMIO BydeT 3aBUCETb OT CTPYKTYpPbl MOTPebreHnst pasimMyHbIX GOXOOHbIX MPyrn HaceneHms
M UX CKJTOHHOCTHU K cBepexeHuio.

MoBbllWeHWe Hanora Ha NpUGbINb M PEHTHBIX CEOPOB, OCHOBHBIM MIATENBLLMKOM KOTOPbIX BbICTYMNaeT
3KCMOPTHBIN CEKTOP, MOXET MPUBECTU K HEKOTOPOMY CHUXKEHUIO MHBECTULIMOHHOM aKTUBHOCTU YaCTHOIO
cekTopa. OfHaKko MOoCcKosbKy pacxompl 6tomketa 6yayT GUHAHCMPOBATLCS 3a CUET NMOAOBHBIX MOCTYINEHUH, 3TH
Mepbl 6yayT Croco6CTBOBaTD JIOKaIUM3aLmMM YacTh NMpUbbUn B SKOHOMUKE Poccuu, 3aMellas OTTOK YaCTHOMO
KanuTana B paMKax 61omKeTHOro nepepacrpeneneHms. KoHeuHbid ahdekT oT HanoroBbiX HoBaLMiA 6yaeT
3aBUCETb He TOMBbKO OT HarpaBeHWA pacXxoaoB, PUHaHCUPYEMbIX 38 CUET AOMONHUTEbHBIX MOCTYI/IEHWHA,

HO M OT KOHKYPEHTHOW cpefibl, 3MTaCTUYHOCTK Crpoca Mo LieHe Ha KOHKPETHBIX TOBapHbIX pbiHKaX, MoBeneHUs
KOMMaHWIM B YacTW NepeHoCca HalloroBbIX M3MEHEHUI B LieHbl U ApYrvX ¢akTopoB. BMecTe ¢ TeM MoBbilleHWe
HanoroB ¢ NMpU6GHINM 1 BbIPYYKW MOXET CHU3WUTb 6a3Y /18 AMBUAEHOHBIX OTUMCIIEHMIA FTOCKOMMaHWI B GIO0XeT.

JononHUTeNbHYIO MOANEPXKY MOCTYMIEHMSIM OKaXyT NpUHSTbie B 2024 rofly pelleHns Mo BBeOeHUIO aKLM30B
M UX BHEM/TaHOBbIM UHAEKCALMSM, MOBbILLEHWIO MMMOPTHBIX MOLMH, YTUWIU3aLMOHHOMO U JIMLIEH3MOHHDBIX
c60pOoB, FOCMOLWIVH, @ TaKke MPOLIeHTHble 40Xobl MO pa3MellaeMbiM cpenctsaM @K 3a cueT 6o/iee BbICOKOM
TPaeKTopMM CTaBOK MpOoLIEHTa M YaCTUUHOMO NepepacrpefeneHus cpeacTs EKC Ha aenosuTbl. CoxpaHeHne
XECTKOCTU Ha pbiHKe Tpyaa NMpOACDKUT GOpMUPOBaTh YCIOBUS /18 3aMETHOMO pocTa MocTyrieHnid no HOMI
M coLMarnbHbIM CTPaxoBbIM B3HOCAM.

®duHaHcuposaHue n ®PHB

MpUOPUTETHBIM MCTOUHUKOM MOKPbITUS CTPYKTYpHOIO Aeduumta 6iogxeTa B 6/vkanwme rogpl OCTaHyTCS
BHYTpeHHWE 3anMCTBOBaHUS nocpeacTsoM OD3. CrnenoBaHue paHee aHOHCUPOBAHHOWM CTpaTermm GIomkeTHOM
HOPMann3aLmm 1 Hy/IeBOro CTPYKTYPHOIro NepsuyHoro geduumta 6yaer crnocobcTBoBaTb CHYDKEHUIO
MHOASILMOHHDBIX OXMOaHWI, OOFOCPOYHbIX JOXOOHOCTEN Ha pbiHKe roCyAapCTBEHHOro 4osra U MosbICUT
ycrnewHocTb pasMelleHnin OD3. McnonbsoBaHus cpeacts ®HB BHe GropkeTHOro npasuna nocre 2024 ropa
He oxupgaeTtcsl. [JlononHUTe IbHbIM PakTOpOM CTUMYNMPYIoLLEro addekTa BrookeTHOM NOAUTUKK 6yaeT
mHBecTMpoBaHue cpeacTs ®HB B akoHOMUKY Poccum - cyMMapHo go 2 TpiH pybnen B 2024 -2027 ropax.
BmecTe ¢ TeM MacwTabbl pasmelleHns cpeacte ®HB B 2025-2027 rogax (He 6onee 0,5-0,6 TpnH pybnen
exerogHo) oXnaarorcs Hke, dYeM B 2022 -2024 ropax (okono 0,9-1,0 TpnH pybnein exerogHo).

TakrM 06pa3oM, Npu MPOBEAEHNN AeHEXHO-KPeaUTHOM NoAMTUKN BaHK Poccnmn UcxoguT U3 HeM3MeHHOCTH
06bsiBNEHHOW TpaeKTopnn HopMamsaumn S1omkeTHOM NnonnTukn B 2024 rogy 1 B nocnenytowme rogpl
(puc. 7.1). MapaMeTpbl GI00KETHOM MOMUTUKU, UCMoNb3yeMble baHkoM Poccun B coO6CTBEHHbIX OLLEHKax

/15 NOAroTOBKM U MPUHSTUS PeLLeHMIA MO AeHEXHO-KpeOUTHOM nonmTtuke, 6yayT yTouHeHbl nocne
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Canbgo B HHI-canbao (c ydeTom nHBecTULMA OHB 1 rockpeanTos)

Uctounukn: Mungun Poccun, MuHaxoHompassutus Poccuy, pacyersi bavka Poccun.

npencTtaBneHus B focypapcTBeHHyto [lyMy npoekToB deaepanbHoro Siomkera n OCHOBHbIX HarpasieHun
OIOKETHOW, Ha/IOrOBOW U TaMOXEHHO-TapUdHOM MOUTMKKU Ha 2025 rog, u Ha nnaHoBbin nepuog, 2026
n 2027 rogos.

3aBeplueHue 6e3agpecHo NporpamMMbl IbFOTHOIO UNoTeuHoro KpegutosaHus ¢ 01.07.2024 u yxecToueHue
YCIOBUIA MO CEMENHOM UMNoTeke YTyULWUT TPaHCMUCCUIO AeHEXHO-KpeOUTHOM MOUTUKM U CHU3UT MNPOLEHTHbIA
pyck ans MuHduHa Poccum.

B cnyyae peannsaumm cueHapusi CO 3HaUUTENbHBIM CHUXKEHMEM CbIPbeBbIX LieH, MKBUaHoM yactn ®HB
XBaTUT /151 HEMTPa/M3aLMKn NePBUYHOTO LWoKa. OAHaKo A/MTENbHOE CHYDKEHWE CbIPbeBbIX LIEH C NepexoaoM
Ha 6oree HU3Koe paBHOBECUE CO3JACT PUCKU UcuepnaHmsa cpeacTs ®HB 1 NpuBedeT K HEO6GXOOAMMOCTH
TpaHchopMaLmn BropkeTHOro npasuna (CM. pasgen 3, cueHapuin «PruckoBsbit ([7106a/1bHbIA KPU3KUC)»).
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BPE3KA 8. KOHLEMNUWUA 4OTTOCPOYHOIO PABHOBECUA B SKOHOMUKE U OTKITOHEHUA
OT HEMo OCHOBHbIX MAKPOSKOHOMUYECKNX NMEPEMEHHbBIX

|_|pl/l nposeneHnn MaKpOSKOHOMVNeCKOVI MOJTUTUKN LUMPOKO MUCMONTb3YHOTCA KOHLUEeNUMA OO IFOCPOYHOIro

M KPAaTKOCPOYHOIo paBHOBECUA B SKOHOMUKE. B AonrocpoYyHoOM paBHOBeCHUM BCe KNOUEBbIe NokKasaTenn

B SKOHOMUKE pacTyT C NMNOCTOAHHbBIM TEMIOM, KOTOprVI onpependeTca q)yH,D,aMeHTaﬂbeIMVI ¢aKTOpaMl/I. To ecTb
AONroCpovHOe paBHOBeCKE — 3TO He KOHKPETHAA TOUKa, a yCTOVNVIBaﬂ TpaeKTopu4, Nno KOTOpOVI OBWXKETCA
SKOHOMKKaA. KpaTKocpquoe paBHOBeCHe - 3TO Te YPOBHU LIeH 1 BbiNyCKa Ha OTAE/IbHOM pPbIHKE UK Irpyrine pbIHKOB,
KOTOpPble ypaBHOBeLUMBalOT TeKyLLI,VIVI CrnpocC M npenioxeH1e. |_|pl/l nposegeHnn ,El,eHe)KHO-er,EI,VITHOVI MNOJTUTUKA

B paMKaXx pexunMa TapretmpoBaHnA l/IHq)l'IﬂLl,l/Il/I B JOJTTOCPOYHOM paBHOBECUA I'IOTpe6l/ITel'IbCKl/Ie LieHbl pacTyT
TeMnNoM, COOTBETCTBYOLLMM LieNeBOMY YPOBHIO l/IHq)l'IﬂLI,VIl/I, a TeMrbl pOCTa SKOHOMMKU paBHbl NMOTEHUMUAIbHbBIM.

PaccMoTpKM, Kak BbIrMSAAT KpUBble Cripoca M NMpefjiokeHUsl Ha KOHKPeTHbIM ToBap Min yciyry (puc. 8.1).
KpuBasi cripoca (D) Noka3blBaeT o6paTHYHO 3aBUCMMOCTb MoTpebneHns KOHKPETHOro ToBapa Uu YCiyrm

OT ero LeHbl. KpyBasi NpefsioxeHus (S) B CBOIO ouepenb WIIIOCTPUPYET MpsSIMYIO 3aBUCUMOCTb MPOU3BOACTBa/
MOCTaBOK 3TOro TOBapa OT LieHbl Ha pbiHKe. TouKa rNepeceueHmst STUX KPMBbIX — KpaTKOCPOYHOE paBHOBecKe
Ha KOHKPETHOM pPbIHKE.

KPUBbIE CITPOCA U MPEANTOXEHNS Puc. 8.1 KPUBbLIE COBOKYMHOIO CMPOCA Puc. 8.2
HA OTAENTbHOM PbIHKE W NPEANOXEHWS B 2KOHOMUWKE B LENOM
YpoBeHb LeH, P YpoBeHb LeH, P

A A Mpegen

Mpeanoxenne, S

CoBoKynHoe
npeanoxexue, AS

Cnpoc, D

Prim = o omm - om—

CoBoKynHbIA cnpoc, AD

3
B

»
: 3

O6bem Bbinmycka, Y 0O6beM Bbimycka, Y

Ucrounnk: baxk Poccum. Ucrounnk: baxk Poccuy.

CLBUI KPUBOW AD MPU LLIOKE CMPOCA Puc. 8.3

YpoBeHb LeH, P Hwxe noteHumana B6nn3n Beiwe noteHumana
A

AS

AD,

ZT AD4

AD

AD AD

1 »
»>

e 2 4 O6bem Bbinycka (BBM), Y

Ucrounnk: bank Poccum.
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YTOBbI MOMYUUTb aHaNIOMUYHYIO KapTUHY /1 BCeM SKOHOMUKK B LIeSIOM, HY)XXHO arpermpoBaTh Bce
WMHOMBUAOYabHbIe KPMBbIE CMpOCca W NPed/IokeHUs Mo BCeM TOBapaM M ycyraM. MOXHO MpeanonoXuTb,
yTO B O6LLEM Clyuae KapTWHa 6yaeT rnoxoxa Ha MHAUBUAYasbHYIO, OOHaKO 3TO He TaK. B akoHoMuKe
CYLLEECTBYIOT OFpaHUYEHMs!, He MO3BOMSIOLLME PacLLMPUTL Npe/ioXeHe CBepX orpeneieHHoro rnpeaerna.
K TaknM orpaHUYeHUsiIM OTHOCSTCS], HarNpUMep, XeCTKOCTb pbiHKa TpyAa (HEBO3MOXHO BbICTpO HapalLMBaTb
3aHSATOCTb BO BCEl 3KOHOMMKE, OCO6EHHO MpY AeMorpadbUHecKux, KBanmbUKaLMOHHBIX, MATPaLMOHHBIX

W APYrvX OrpaHUYeHUsIX), TOProBble U MHBECTULIMOHHbIE Gapbepbl U Tak Aanee. [osToMy arpermpoBaHHas
KapTWHa /19 COBOKYIMHOMO MpeyioxeHust 6yaeT BbimsaeTb MHade (puc. 8.2) .

3pecb AS - KpuBasi COBOKYMHOIO Mpe/IoXeHus! B cTpaHe (MpoU3BOACTBO M/KC UMMNOPT), a AD - KpuBast
COBOKYTMHOIO cripoca (pacxodpl Ha NoTpebneHne, MHBECTULIMK, TOCYAapCTBEHHbIE pacxodbl U 3KCTopT).

B kaxapli1 MOMEHT BpeMeHW HabnoaaeTcs (CTaTUCTUYECKU PErMCTPUPYETCS) TONbKO TeKyllee paBHOBeCHe -
TOUKa nepeceveHUs ABYX KPUBbIX. YTO MPOUCXOOUT, ECNIU B SKOHOMUKE PErMCTPUPYETCS LIOK Crpoca
(HanpwuMep, BbI3BaHHbIM YBENMUYEHMEM rOCYAapCTBEHHbIX pacxodoB)? B 3TOM crlyyae KpyBasi COBOKYMHOIO
crpoca Ha rpaduke CMeCTUTCS BrpaBo. MHOASLMOHHbIE MOCNeACTBUS MPY TakoM cLieHapun 6ynyT
KPUTUYECKUM 06pa3oM 3aBUCETb OT TOrO, e HaXOOUTCS SKOHOMWKa OTHOCUTENbHO AOSIrOCPOYHOro
paBHOBecUs (HaXOOUTCS fIM OHa Bblillie WIW HYDKE TpaeKTopUK MoTeHLMabHoro pocta) (puc. 8.3).

AOTOCPOYHbI TPEH/ 1 PA3PbIB BbIMYCKA Puc. 84  CIBWUI YPOBHSA TPEHOA Puc. 8.5

[JonrocpoyHblii TpeHa
nocne CABUrd YPoBHS /
noTeHunana

TMonoXuTe bHbIA PA3PbIB BbINYCKA

OTpuLaTenbHbIi PA3pbiB BbiMycKa

[ [
» »

Jonrocpounblii ToeHa (noteHumon) DOKTUHECKUT BbINYCK == [lonrocpoyHblii TpeHa (noTeHum1an) DaAKTNHECKWNIA BbIMYCK
Ucrounnk: baxk Poccum. Ucrounnk: bank Poccuy.
W3MEHEHWE TEMMNOB POCTA TPEHJA Puc. 8.6 CABUI YPOBHA N U3MEHEHWE TEMMNOB Puc. 8.7
POCTA TPEHJA
A A

[JonrocpoyHblii TpeHa
nocne cABUrd YpoBHS
1 YCKOPEHWS TeMNOB
pocTa noTeHumMana

[onrocpouyHbIi TpeHg
nocne ycKopeHus
TEMMOB pocTa

noTeHunana

[ [
> Ll

== [lonrocpoyHblii TpeHa (noTeHuman) DAKTNYECKNI BbIMYCK == [lonrocpoyHblii TpeHa (noTeHum1an) DAKTNHECKNA BbIMYCK

Ucrounnk: baxk Poccum. Ucrounnk: baxk Poccuy.
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ECnn 3KOHOMMKa HaxoaUTCsl B OTPULATENBHOM dase umkna (Hke noTeHumana) niv B6nmnsmn pasHoBecUs,
COBOKYTMHOE Mpen/iIoXXeHne MOXeT OTHOCUTENTBHO NIerko MoaCTpOUTLCS Mof, YBENIMUMBLLUIACS CNpoC,
MOCKOSBKY MNpefen, CBA3aHHbIM C orpaHUYeHUSMU Tpyaa U KanuTtana, elle aaneko. OgHako ueM dasblue

BrpaBo ByOeT cMellaTbcs KpuBas Cripoca, TeM 6onee BepTUKabHbIM CTaHET OTPe30K KPUBOM NpensioxeHus.
CoOTBETCTBEHHO, SKOHOMWKa 6YAET pearpoBaTh BCe MEeHbLLWMM HapallMBaHWEM BbiMycka U Bce 60/1bLUMM
POCTOM LieH — MNped/ioXeHWe rnepecTaHeT crpaB/sTLes. KpoMe Toro, Mpr [UTENIbHOM HaXOXOEeHUU SKOHOMUKM
Bbille TpaekToPUM AONIFOCPOUHOIO PABHOBECUS] SKOHOMUUECKME areHTbl (KOMMaHWUKU 1 NoTpebuTenn) BuasT,
YTO B SKOHOMUKE HaKarmealoTcs guctarnaHchl. M3-3a aToro MHGMSUMOHHDIE OXMAAHUS PacTyT, «OTKPEryssiCby»
OT Le/n Mo MHGSAUMK. JTO elle 6orblle 3aTpyOHSeT 3aMenyieHne MHONAUMA. Mo3TOMyY LieHTpasibHOMY

6aHKY BaxKHO He AOMYCTUTb, UTOBb! 3KOHOMUKA C/IMLKOM OO0 HaxoOwachk B COCTOSIHUM Meperpesa (Bbille
MoTeHUMana), U OH OO/DKEH pearpoBaTh Ha TaKylo CUTYaLMIO YKECTOUEHUEM OeHEXHO-KPeaUTHOM MOUTUKM.

Mpu OTCYTCTBUM BHELLHUX BO3AEACTBUIA SKOHOMMKA MOXET HaXOOUTECS B JOSITOCPOYHOM PaBHOBECUM CKOTb YrOAHO
[05ro. PasfinuHble BHYTPEHHUE U BHELUHWE LWOKU LIMKIIMYECKOM MPUpOoabl (HanpyuMep, pOCT LIeH Ha pecypchbl, poCT
60 KETHbIX PacXOO0B, UBMEHEHUI NMpeanouTeHUA NoTpebuUTerel, COKpalLeHUe Crpoca Ha 3KCMOPTHbIE TOBapbI

W TaK Janee) MOryT NMPUBOAUTL K OTK/TIOHEHUIO S3KOHOMUKU OT MOTEHLMABHOM TPAeKTOpUU — Takoe OTK/TOHEHWE
HasblBaeTCs paspbiBoM. MNoka3saTenieM pa3pbiBa MOXHO XapaKTepU3oBaTh OTKIIOHEHWS BbInycka, 6e3paboTuLibl,
BasIlOTHOMO Kypca U MPOYMX MaKpPO3KOHOMUYECKUX MoKa3aTesiel OT CBOUX LONTOCPOYHBIX PaBHOBECHBIX 3HAUEHUIA.

Hanbonee 4acTo B 93KOHOMUYECKOW IUTEpaType FMoBOPST O paspbiBe Bbinycka (puc. 8.4). 3Ta HeHabnofaeMast
BE/IMYMHA MOKa3bIBaET, HACKO/bKO hakTUUECKUIA BbIMyCK OTKIIOHWUIICS OT MoTeHUManbsHoro. B cBoto ovepenb
MoTeHUMasbHBIA BbIMYCK — 3TO TaKOM YpOBeHb BbiMycKa, KOTOPbIA 3KOHOMMKa CNoco6Ha MpomM3BecTU

MpU MOMHOM 3arpyske GakTopoB NPOU3BOACTBAa MNPU CYLLECTBYIOLLMX PeCYPCHbIX, TEXHOIOMUECKUX

W MHCTUTYLIMOHASBHBIX OrpaHUYeHUsIX. B MpakTuke LieHTparibHbIX 6aHKOB peneBaHTHOM KoHLernUuen
MOTEHLMAbHOIO BbIMyCKa SIBMISETCS YPOBEHb BbIMycka, He CO3Aat0WMIA MPo- UMK Ae3UHGASILIMOHHOTO
OaBneHus, — APYrMMA CNIOBaMM, YPOBEHb, MPW KOTOPOM B OTCYTCTBME HOBbIX LIOKOB MHGIISILMS HaXOAUTCS

Ha LienieBoM ypoBHe. [oTeHUMa bHbIM BbIMyCK He CTaTUueH, @ UBMEHSIETCS B 3aBUCUMOCTU OT JAMHaMUKU
¢$aKTOpOB NMPOM3BOACTBA (HarpuUMep, pocTa pabGoYelt CUSbl, OCBOEHWUSI HOBbIX TEXHOIOMUIA UM BBOAA

B AelCTBUE HOBOIO 060PYAOBaHUS) M CKOPOCTN TEXHOMIOTMUECKOIO PasBUTUS, MOSTOMY ellle OfHa BaxkHas
XapaKTepPUCTVKa SKOHOMMKU — TEMI pOCTa MOTEHLMANbHOIO BbiMyCKa, UM CKOPOCTb, C KOTOPOW CO BpEMEHeEM
MeHsleTCs YpOBeHb MoTeHLIMabHOro Bbirycka. Korga ¢dakTUyeckuii TeMM pocTa Bbirycka U3-3a OeCTBUS
LIMKITUYECKUX LLOKOB MPEeBbILLaeT NoTeHLMa bHDBIM, TO B SKOHOMUKE GOPMUPYETCS MOMOXUTESbHbINA
(MPOUHOASLIMOHHBIM) Pa3pbiB BbiMycka. [oCKONbKY Mpu MonoXUTENbHOM paspbiBe BbiMycka Npen/ioxeHne

He ycrieBaeT paclUMpsiTbCS BCEL, 3@ CMPOCOM, TO B SKOHOMUKE GOPMUPYETCS MOBbILLEHHOE UHMSLMOHHOE
JaBneHue. TeMn pocTa LieH HauMHaeT ornepexarb Liefb Mo MHGASLMK, U LieHTparnbHbIA 6aHK AO/MKeH MoBbIlLaTh
CTaBKy, UTO6bl CMPOC BEPHY/ICS K paBHOBECUIO C NMped/iokeHneM. B o6paTHOM criyuae, koraa GakTUUeCcKuin
TEMI POCTa OKa3blBaEeTCS HUDXE MOTEHLMANTbHOIo, GOpMUPYETCs OTpULATENbHDBIN (Ae3UHGASILIMOHHBIN) paspbliB
BbIMYyCKa, 8 TEMMN POCTa LieH CK/1ablBaeTcsl HudKe Lienn no MHOSumn. B 3ToM ciyvae LieHTpanibHOMY 6aHKy
HYXHO CHWKaTb CTaBKy, UTOBbl CrPOC MOBbICUICS 00 YPOBHS Mpe/IoXeHuUs.

B ToM cnyyae Korga 3KOHOMMKa CTa/IKMBaeTCsl C MacLLTabHbIMM CTPYKTYPHbIMU M3MEHEHUSIMU, TO N YPOBEHD,

M TeMM NOTeHLMaIbHOIO BbiMyCcKa MOryT MeHsATbes. [eficTBUe CTPYKTYPHbIX GakTOpOB MPpMBOAUT K USMEHEHUIO
OOITOCPOYHOIO paBHOBECUS, M OLIeHKa paspbiBa Bbirycka B HOBbIX YC/IOBMSIX MOXET oKasaTbCs Kak 6onblue,
Tak 1 MeHblle nMpexHen (pmc. 8.5-8.7). MNpu aToM peakums LieHTpanbHoro 6aHka orpaHuYeHa TOMbKO

TOW YaCTbiO pa3pbiBa Bbirycka, KOTopasl MoKasblBaeT OTK/IOHEeHWe PaKTUUEeCKOro TeMra pocTa OT HOBOIO
paBHOBeCHOro TpeHga. MepamMn AeHeXHO-KpeaUTHOM MOSIMTUKU (M APYrMM UHCTPYMEHTapMeM LieHTpasibHOro
6aHKa) HeBO3MOXHO BEPHYTb 3KOHOMUKY K MpeXHeMy A0/roCpOYMHOMY TpeHay.

COBUr YpoBHS! MoTeHLMana npoucxoauT o6bIuHO M3-3a pasoBbiX GakTOPOB, UMEIOLLMX AO/TOCPOYHOe
3HauveHue. K TakuM pakTopaM MOXHO OTHECTW, HarpUMep, OTKPbITUE KPYIMHOMO MECTOPOXAEHUS MPUPOAHBIX
pecypcoB. B 3TOM cryuae TpaeKTopus AONFOCPOYHONO POCTa CMECTUTCS BBepX. Bo3MoXHO U o6paTHoe:
HarnpuMep, KpyrHoe CTUXMIAHOe 6eCTBUE MOXET MoJopBaTh NPOU3BOACTBEHHbIE BO3MOXHOCTM SKOHOMUKM
W COBUHYTb TPaeKTOpUIO MoTeHLMana BHU3. ViaMeHeHe ypoBHS MoTeHUMana, Kak npaBuio, MpoucxoamT

He cpasy, a MocTerneHHO (TpaeKTopUys MEU1IEHHO BbIXOOUT Ha HOBbIM YPOBeHb). V3-3a STOro B MOMEHTe TaKylo
CUTYaLIMIO MOXHO MPUHSATL 38 U3MEHEHME TEMIMOB POCTa MoTeHLMasa, OOHaKo 3TO PasdHble CLieHapuK.

JonrocpoyHoe yckopeHue (Unm 3aMefi/ieH1e) TEMIMOB poCTa BCerfa CBA3aHO C TEXHOMOMMYECKMM MPOr peccoM.
JpyrumMm cnoBaMu, HUKakue pa3oBble hakTopbl He CrocoBHbI YBENTUHUUTDL Yrof pocTa TPaeKTopuM rnoTeHuuana.
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BbIMYCK, PA3PbIB BbIMYCKA U UHONAUNA B POCCUN B 2003-2024 TOAX Puc. 8.8
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Mpumeyarne. [laHHbI PaGUK HOCUT UAMOCTDATUBHDIN XGPAKTED ¥ OTPAXAET I0TMKy 6A30B0ro CeHapus Banka Poccun B 4aCTy BbITYCKA, HO HE BO/IKEH PACCMATPUBATLCS
KGK ero No/IHas PernmKauyns.
Ucrounnk: baxk Poccum.

Caenarb 3To MOXHO TOJbKO YBE/TMUEHNEM COBOKYMHOM GaKTOPHOM NPOU3BOAUTENBHOCTU — co3aaHneM
6naronpusTHOM cpedbl 419 BeaeHUs GU3Heca, COBEpLLEHCTBOBaHUEM CyAeGHOM CUCTEMbl M KauecTBa
yrpaBneHus, ynyJlleHneM perynsTopHOM cpenbl, pasBUTUEM TEXHOSIOTUIA U Tak Oanee.

B cnyyae koM6MHaLMM OMMCaHHBIX Bbille GaKTOPOB BO3MOXEH CLIEHapWiA, MP1 KOTOPOM U3MEHUTCS
KaK YpOBeHb JONIMOCPOYHOM TPaeKTOPWK BbIMyCKa, Tak U TEMI ee pocTa. Takasi CUTYyaLms,, HarnpuMep,
npomsolwna B Poccmn B 2022 -2023 rogax (puc. 8.8).

KoBugHbIn Kpnanc npmeen K cyuecTtseHHOMY NageHuio BbiryCcka rno eceMy MMUpY, B TOM UHUCTie N B Poccun.
|_|pOCTOl7I npon3BoaCTBa, OTNOXeHHble UHBECTULIMOHHDIE MPOeKTbl, BbiNaaeHe TpynoBblX peCypCoB — BCe 3TO
npmBeno K CHVXXKEHUIO YPOBHA NOTeHUMabHOIo Bblrycka. OpHako AONrocpoyHble TeMrbl poCTa He NocTpananun,
TaK KaK He 6bin noaopeaH TEXHOMOMNYECKN rnporpecc.

Mepuon CTPYKTYpHOM TpaHCchOopMaLIMK, HaNpOTUB, XapakTepmMaoBasICsl He TOMbKO CHDKEHWEM aKTUYeCKoro
BbIMYCKa, HO U U3MEHEHWSIMU KaK B YPOBHe TpeHAa, Tak U B TeMrax ero pocTta. C 0gHOM CTOPOHbI, OrpaHUYeHs
Ha MOTOKM KanuTasa, BBeAeHWe HOBbIX TOProBbiX 6apbepoB U ApyrMe CaHKLMU NPUBETN K CHDKEHWIO YPOBHS
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noTeHumana. C Apyroi CTOPOHbI, OrpaHUYEHUst Ha TEXHONOMMYECKUIA UMIMOPT M OTTOK KBaNMbULIMPOBaHHbIX
KagpoB CHU3UNM TeMrbl pocTa BBIM B gonrocpouHol nepcrnektnase. OgHOBPEMEHHO C STUM POCT MOCpacxXoaoB
obecreunn 6biCTpoe BOCCTaHOB/IEHUE haKTUUEeCKOro Bbirycka A0 YpoBHel Ao Havana 2022 rofa,

UTO CHOPMMPOBASIO CYLLECTBEHHbIM MOMOXUTENbHBIA Pa3pbiB BbiMycka - 3KOHOMWKa Bolna B a3y neperpesa.

OLeHKI pas3pblBa BbINycka BXOOAT B UMC/IO GpaKTOpOB, yUMTbIBaeMbiX BaHkoM Poccum npm peanusaumm
OEeHEeXHO-KPeaUTHOM NONMUTUKN. PeakLiMsi co CTOPOHbI MaKpO3KOHOMUYECKOM, B TOM UUCIIE AeHEXHO-
KpeouTHOM, MONTMTUKU Ha LLOKM MO3BOMISIET MUHMMM3UPOBaTb UX MOCNEACTBUS A1 SKOHOMUKU

1 Croco6CTBOBaTh ee CKopeiLleMy BO3BPaLLEeHWNIO K CBOeMy OONTTOCPOYHOMY paBHOBECUIO.

KoHLenuus paBHOBECUS! U pa3pbiBOB B OCHOBHOM MPUMEHSIETCS K pearibHbIM MNoKa3aTeNsaM — koneGaHus Bbirycka
OTHOCUTENBHO €ro NOTEHLMABHOTO YPOBHS Takke Ha3biBaloT 6UsHec-LMKIIoM. OfHako B AeCTBUTENIbBHOCTU
SKOHOMMKE COCTOUT He TOSbKO U3 peasibHbiX, HO M U3 GUHaHCOBbIX BEMMUWH. [1151 GUHaHCOBBIX BENMUWH Takke
MOXHO OLIEHUTb COCTOSIHUE paBHOBECUS U pa3pbiB: Hanboree YacTo UCTONb3yeMbIM MoKa3aTesieM SIBMSeTCs
WMHOWKaTOpP pa3pbliBa OTHOLWEHWUS obllero o6beMa KpeauTa B SkoHoMuMKe K BBIM'. CuntaeTcs, uto y GMHaHCOBbIX
BE/IMUMH TaKkXke eCTb CBOM LMK, U OH He B MOHOM Mepe COBMafaeT C GUBHEC-LIMKIIOM.

OcHoBHOE MpearofioXeHUe 3aK/IIUaeTCsl B TOM, UTO AMHaMMKa LieH Ha MoTpebuTenbckme ToBapbl (TO ecTb
TO, UTO GOPMUPYET MHPISLMOHHOE AaBleHne) U AUHaMUKa LieH Ha GUHaHCOBble aKTUBbI MOIYT MoTepsTh
CBSI3b ApYr C APYrOM U BeCTU cebsl Mo-pa3HOMY, a B HEKOTOPbIX CIyYasix OaXe pa3HOoHarpaeneHHo. 3To

B CBOIO ovepeib MOXET MPUBOAUTbL K HaKOTIeHMIo Anc6anaHcoB B GMHaAHCOBOW cucTeMe 1 GOpMUPOBaHUIC
«Ty3blpeit», 3a KOTOPbIMU CriefytoT GpMHaHCOBbIe KpU3UCHI. HarmprMep, pocT MpOU3BOACTBa A0 YPOBHS Bbllle
MoTEHLMAaNbHOIO (TO eCTb MOIOXKMTESbHbIN Pa3pbiB BbiMyCKa) YaCcTo COMNpPOBOXAAETCS aKTUBHBIM POCTOM
dUHaHCOBBIX PbIHKOB. CrpOC Kakoe-To BpeMsl OCTaeTCsl Ha MpeXHEM YpOBHeE, MOSTOMY MOTPebUTeIbCKUE LIEHDI
CHWXAIKOTCS, TOrAa Kak poCT Ha GUHaAHCOBbBIX PbIHKaX MPUBOOMT K POCTY OLIEHOK pearibHbiX aKTUBOB, KOTOPble
WCTOMb3YIOTCS B 3a710raxX Mpy KpeautoBaHuM (HanpuMep, HeABWXMMOCTb), — U 3TO ellle 60/blle CTUMYMPYeT
KpeoutoBaHWe, MPOU3BOACTBO U B UTOre notpebnerme. [Npy 3TOM peanbHble akTMBbl He MOMYT TaK Xe
BbICTPO pacTy, Kak PacTyT GUHAHCOBbIE PbIHKU, KOTOPbIE K TOMY Xe MOryT GbiTb OBVXKMMbI CMEKYNSTUBHBIMU
OeNCTBUAMU. B KakoM-To MOMEHT GPUHAHCOBbIX peCcypCcoB CTaHOBUTCS Tak MHOMO, YTO KpUTepUKM oTéopa

WX MonyyaTernel CHKaIoTCS 4O MUHMMYMa. Kora e TakmMxX 3aeMLUMKOB CTaHOBUTCS JOCTATOYHO MHOTO,
npo6eMbl C BO3BPaTOM GMHAHCOBbBIX PECYPCOB Takxke CTaHOBSATCS 3aMEeTHbIMU [/l CUCTEMDI B LIENIOM

U «My3bipb» JIOMNAEeTCs — HaunMHaeTcsl GUHaHCOBBIA MW KPeOUTHbIA KPU3KC.

MpW 3TOM MSITKME JeHEXHO-KPeaUTHbIE YCIIOBUS Y)KECTOUaKOTCH aBTOHOMHO OT AEHEXHO-KPeaUTHOM
MONMUTUKU. PUHAHCOBbIE MHCTUTYTbI PE3KO YXKECTOUAIOT YCIIOBUS BblOauM He TOMBKO /18 HOBbIX 3aeMLLMKOB,
HO W MO OTHOLEHWIO APYT K ApPYrY, OrpaHUUMBasi MPeROCTaBeHMe CPEeACTB Ha MEXGaHKOBCKOM pbIHKeE.
JpyrumMm cnoBaMu, KpeauUTHbBIM KPU3UC COMpPOBOXAAETCS KPU3MCOM JOBEPUS U POCTOM HeornpeaeneHHOCTH.
MpK 3TOM 3KOHOMMKA U3 COCTOSIHUS MOTOXMTENBHOIO Pa3pbiBa BbiMycKa MOXET AOBO/IbHO CTPEMUTENBHO
MeperTn B OTpULIaTESbHbIA Pa3pbiB BbiMyCKa, TO €CTb NMPOU3BOAMTD MeHbLLE, YeM MOoTeHLMaNbHbINI

ypoBeHb. [119 BO3BpalLEeHUs] SKOHOMMKU K MOTeHLMany TpebyeTcsi CMAruUTb AeHEXHO-KpeaUTHbIe YCTIoBUS!
Y noanepXarb AefoBble U MoTpebuTenbekme HacTpoeHUs. Mo3TOMY LieHTparibHbii 6aHK CHUXKaET CTaBkYy,

a Take Mpy Heo6XoAMMOCTM NpeAoCcTaBseT 6aHKaM AOMOHUTENbHbIE CpeCcTBa (Ha BO3BPaTHOW OCHOBE),
TEM CaMblM KOMMEHCUPYS CHIKeHUe GYHKLIMOHaIbHOCTU MEXGaHKOBCKOIO MEXaHM3Ma.

TakuM 06pa3oM, GrHaHCOBas CUCTEMa MOXET YCUNMBaTb OTK/TIOHEHME SKOHOMUKW OT paBHOBECUS UK Aaxe
MOXeT GbITb CaMOCTOSITENbHBIM UCTOUHMKOM TaKoro OTK/IOHEHUS. B To e BpeMsi aTa CBSi3b He Bcerga
oOHO3HaYHasl U He B MOMHOW Mepe OOHOCTOPOHHSIS!, PUHAHCOBbIN U peanbHbli CeKTopbl BAUSIIOT ApYr Ha Apyra.
BaHk Poccun, Kak 1 Apyrve LeHTparbHble 6aHKK, yUMThIBaET COCTOsSHUE GDMHAHCOBOIO cekTopa B 6onbluer
cTeneHu npy GopMMpoOBaHUM MaKponpyaeHLUManbHOW NoMMTUKW. OOHaKO M MpuY pa3paboTke peLleHWi

Mo AeHEeXHO-KPeaUTHOM MoNUTHKe GUHAHCOBBINA CEKTOP SIBNSIETCH 3HaUMMbIM S/IEMEHTOM aHanmMaa U BaXHbIM
WMHOVKaTOPOM OTK/IOHEHUS SKOHOMUYECKOM CUCTEMbI OT PaBHOBECHS.

1 O HeKOoTOpbIX MCCNeaoBaHKsX Bonpoca B baHke Poccu MOXHO nocMoTpeTb B padoTax: (1) deptorvHa E., NMoHomMapeHko A. OnpegeneHvie
$azbl KpeOUTHOrO LMK/a B peaslbHOM BPEMEHW B CTpaHax ¢ GopMypYIoLLMMCS pbiHKaMK. Cepus OoKNad0B 06 SKOHOMKNYECKMX
ncenepoeaHmax. N2 17. Aneape 2017 roga; (2) AepriorvHa E., NoHoMapeHko A., Poxkosa A. Korfa oLUeHKM KpeanTHBIX paspbiBOB SBASIOTCS
[ocToBEPHbIMW? Cepus OOKNaaoB 06 3KOHOMUYeCcKUX uccnegoaHuax. N2 34. Mionb 2018 roga; (3) Kosnosuesa M., MoHoMapeHko A.,
CuHskos A., TaTapuHuer C. KOHTpUMKIVYecKkas NonnTiika U drHaHCoBasa cTabUbHOCTb B Masiol OTKPBITOW SKOHOMWKE CTpaHbl-
sKcnopTepa NpPYPoaHbIX pecypcoB. Cepusa OoKNaaoB 06 3KOHOMUYECKUX nccnegoBarHuax. Ne 42. MioHb 2019 roga; (4) MoHoMapeHko A.,
TaTapvHueB C. BKIOYeHWE MHOUKaTOPOB GUMHAHCOBOIO pasBnTUS B CHCTEMbI paHHero npenynpexaeHus. Cepys Aokanos
06 3KOHOMMYECKKX MccneaoBaHmax. Ne 58. Mionb 2020 roga.
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PA3OEJ 4. ONEPALMNOHHAA NPOLUEAOYPA OEHEXHO-
KPEOUTHOW MNOJIUTUKU B 2024 roay
U 2025-2027 TOOAX

OnepauuoOHHasa uesnb 1 CUCTEMA MHCTPYMEHTOB AEHEXHO-
KpeaAUTHOM NOSIMTUKU

baHk Poccun B PaMKaXx pexrMa TapretnpoBaHNA VIHCI)J'IF!LI,VIVI BNMNFeT Ha 9KOHOMNYECKYHO aKTUBHOCTb
N ANHaMMKy LeH rnpenMmyllecTBeHHO Yeped KaHall NnpoUeHTHbIX CTaBOK. C NoMOLLbIO CUCTEMDI
MNHCTPYMEHTOB ,D,eHe)KHO-er,D,MTHOVI nonutnkn barHk Poccum TpaHCpyeT N3MeHeHNA K/IIO4YEBOM
CTaBKM B CTaBKMN MEXHBaHKOBCKOIo PblHKa, a 3aTeM - B OCTaJlbHbl€ CTaBKM B 9KOHOMUKE.

OnepaumoHHOM LIeSbio AeHEXHO-KPeAUTHOM Motk baHka Poccumn ocTaeTcs nogaepaHue
CTaBOK OBEPHaNT AEHEXHOIO pbiHKa B6/IM3U KtoueBowr cTaBkM. OCHOBHbIM MHAMKATOPOM CTOMMOCTU
3aMMCTBOBaHWS B 3TOM CErMeHTE pPbiHKa WU/ OMepauyiOHHBIM OPUEHTUPOM OEHEXHO-KPeanUTHOM
MONUTUKM SBASIETCS CpedHEeB3BeLIeHHas MPOLEeHTHas CTaBka HeobecrneyeHHbIX OgqHOOHEBHbIX
MexXOaHKOBCKUX KpeanToB (aenosnToB) B pyonsax - RUONIA (Ruble Overnight Index Average)'. 91o
CTaBKa Ha Hamnboriee KOpOTKUIA CPOK, MO3TOMY €€ YPOBEHb HE 3aBUCUT OT MPEMKN 3a CPOYHOCTD.

K ToMy >ke Ha NpOLEHTHbIE CTaBKW B 3TOM CETMEHTE He BINSIOT CTOMMOCTb U AOCTYMHOCTb LIEHHbIX
HymMar WM MHOCTPaHHOW BasltoTbl, KOTOpble HEOBXOOMMbI ANS 3aK/OYEHNS CAENOK B obecneyeHHbIX
cerMeHTax OeHeXHOro pbiHKa. B pesynbrate 3HaveHs RUONIA onpegenatoTca noTpebHOCTbo
KpeOnTHbIX OpraHN3aUMiA B NPYBAEYEHUN WX pa3MeLleHn cpedcTB. Taknum obpasoM, baHk Poccun,
nMpenocTaBnss UM abcopdburpys NMKBUOHOCTb KPEeAUTHBIX OPraHU3aLLMii, HarnpsMyto BO3AeNCTBYeT
Ha ctaBcy RUONIA. Ipn 3TOM 0gHOOHEBHbIE CTaBKWM ABMISIOTCS OTMPAaBHOM TOYKOM TPaHCMUCCUOHHOIO
MexaHW3Ma AEHEXHO-KPEANTHOM MOMIUTUKN. 3TO MO3BOSISIET TPAHC/IMPOBaTb B 3KOHOMUKY CUIHan
DEeHEeXHO-KpeaUTHOW MONNTUKNA.

[N OCTVXKEHUS ONepaLIOHHOM LEN AeHEXHO-KPeanTHOM NonuTki baHk Poccun ncronbayet
CUCTEMY MHCTPYMEHTOB, KOTOPas BK/OUaeT obsi3aTerlbHble pe3epBbl, ayKLMOHbI 1 ornepaumm
MOCTOAHHOIO AENCTBUS MO NMPEeAoCTaBNeHNIO M abCoOPOUPOBaHMIO NIMKBUAHOCTUZ, OCHOBHbIE
onepaumm OeHEXHO-KPeaUTHON MOSIUTUKM - 3TO HederbHble ayKUMOHbL. JIUMUT (MakcHUMasbHbI

06beM MpeaocTaBnaeMbiX UM NMprenekaembix BaHkoM Poccum cpefcTs) onpenensaeTca Mcxoas

13 NPOrHO3a IMKBUOHOCTU. [Mocne NpoBeaeHNs ayKLIMOHa O6beM SIMKBUAHOCTU B 6AaHKOBCKOM CEeKTope
B cpedHeM B TedeHue NpeacToalen Heaenm AomkeH 6biTb paBeH o6beMy CpeaCcTB, KOTOPbIM HyXeH
H6aHKaM O1s BbINOMHEHUA 0693aTeSbHbIX pe3epBHbIX TpeboBaHWI, a Takoke AN MPOBEAEHUS MiaTexemn
1 pacyeToB. KntoueBas cTaBka - 3TO MUHMMAaSIbHas CTaBKa Ha HeAeNlbHOM ayKLIMOHE NMpeaoCTaBeHs!
JIMKBMAHOCTM M MaKCUMMaSibHas - Ha ayKLoHe abcopbupoBaHmsa NMKBMAHOCTU. OHa pacrornoxeHa

B LIeHTpe NPOLEHTHOTO KOPMAOPa, MPaHULIbl KOTOPOro $OpMUPYIOT CTaBKU MO OrnepaLymsaM MocTOSHHOMO
nencTteua BaHka Poccuu. Takoin NpoLUeHTHbIM KopUaop HasblBaeTC CUMMETPUYHDIM.

B pesynbTate 6aHKM ¢ U3BITKOM NIMKBUOHOCTM MOTYT pa3MeLlaTb CpeAcTBa NM60 Ha AeHEXHOM
PbIHKE, MM60 Ha Aerno3UTax NoCTOSHHOrO AENCTBUSA MO CTaBKe, PaBHON HDKHEN MpaHuLE MPOLEHTHOMO
Kopuaopa. AHanmorMYyHO 6aHKM C HedOCTATKOM JIMKBUAHOCTM MOTYT MPUB/eYb JIMKBUOHOCTb

VN Ha pbiHKe, N Yy BaHka Poccun Mo CTaBke, paBHOM BEPXHEN MpaHuLE NPOLEHTHOrO Kopraopa.
Ecnn BaHk Poccnm NpaBuibHO YCTaHOBWI JIMMUT ayKLIMOHA M OH 6bi1 BbibpaH MOSIHOCTbLHO,
NpeaioxeHe CpedcTB Ha AeHEXHOM pbiHke 6yaeT paBHO cripocy. bnarogapsa cMMMeTpUYHOMY

T MoppobHee cM. Aupbik O. 1 ap. «OnepalmoHHas npollenypa OeHEXHO-KPEOWTHOW MonUTUKU» . AHarMTdeckas 3anmcka, 2023 rog,

2 3pecb v panee nom, MKBUOHOCTBIO MOHUMAOTCA cpencTBa, pasMelleHHble GaHKaMW Ha Kopc4yeTax B BaHke Poccum.
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MPOLEHTHOMY KOPUAOPY CTaBKW, MO KOTOPbIM YYaCTHUKN AEHEXHOrO PbiHKa FOTOBbI 3aK/1H04aTh
CAENKN ApYr C ApYroMm, byayT 6/1M3KM K LLEHTPY KOpraopa, TO ecTb K KitoveBomn cTtaBke. baHk Poccun,
BbICTpaMBasi OrNepaLMOHHYIO NMPoLEeaypY AEHEXHO-KPEANTHON MOMIUTUKU, CTPEMUTCS OrPaHNYUTD
MN36bITOYHYIO BOMATUIBHOCTb CTABOK AEHEXHOMO pbiHKa M CO34aTb CTUMYSbl A1 KPeaNTHbIX
opraHM3aUui 3aktoYaTb CAEMKM Ha AeHEXHOM pbiHKe. C y4eToM 3TUX 3ada4 YCTaHOB/eHa WMpKHa
MPOLEHTHOIO KopMAopa, koTopas cocTtasnsgeT 200 6a3mcHbIX MyHKTOB. Kak MokasbiBaeT MUPOBOM

OMbIT, C/IMLIKOM Y3KWIA MPOLEHTHbIA KOPUOOP NINWAET KpeauTHble opraHmMaauyn CTUMYa 3aKrioYaTb
CAENKN Ha AEHEXHOM PbIHKe, MOCKOMbKY COKPAaLLaloTCs UX U3AEePXKKU MPU UCTOb30BaHWUM ornepaumn
MOCTOSIHHOIO AENCTBUS LieHTpanbHOro 6aHka. B To e BpeMs CAIMLIKOM LUMPOKMIA MPOLEHTHbBIA KOpMaop
JoryckaeT HOoMbLUIYO BOMATUbHOCTb CTABOK AEHEXHOIO PbIHKA.

B paMkax pexuMa TapreTupoBaHns MHGNALMN oba3aTerbHble pe3epBbl — 3TO MHCTPYMEHT, KOTOPbIN
obecreunBaeT NpeackasyeMoCTb Crpoca KpeauTHbIX OpraH3aLni Ha NIMKBUMOHOCTb. DTO AaeT
BaHky Poccumn BO3MOXHOCTb MPOBOAUTL CBOM OCHOBHbIE OrnepaLIMi Ha exeHeneribHOM ocHoBe

M He NpuberaTb K exeaHEBHbIM ornepaLmsaM Mo NpenocTaBneHnio 1 abcopbUpoBaHMIO NIMKBUAHOCTM.
Npy 3TOM KpeauTHble OpraHM3aLMM MMEIOT MPaBo MoAAepPXMBaTb TpebyeMbll 06beM 065a3aTeNbHbIX
pe3epBOoB Ha cueTax B baHke Poccuun He exxeHEBHO, a TOMbKO B CPEAHEM 3a Nepuof ycpeaHeHus.
TakoW MexaHW3M Mo3BOMAET KPEAUTHBIM OpraHnU3aLIMaM MBKOo YrpaBnsSTb CBOEN NIMKBUAHOCTLIO,

He 3aMMCTBOBATb W HEe pa3MelllaTb CPEACTBa Ha PbiHKE MO 3aBbllUEHHbBIM UM, HAMPOTMB, 3aHMKEHHbIM
CTaBKaM®,

MNpn HeobxogmMocTn BaHk Poccii MOXET NPUHSATL pelleHne O NpOoBeAeHNM ornepaLmin «TOHKOM
HaCTPOMKN» — AEMO3UTHbBIX ayKLIMOHOB WU/IM ayKLIMOHOB perno Ha Cpokn oT 1 4o 6 aHen. BoicTpoeHHas
BarkoM Poccum onepaupmoHHas npoueaypa co3gaeT CTUMYIbl )19 KpeaUTHbIX OpraH13aLmn
3pdEeKTUBHO YNpaBsaTb CBOEN NMKBUAHOCTbLIO M He MoslaraTbcs M3BbITOUYHO Ha ornepauym NoCTOSHHOMO
nenctemna baHka Poccun.

C 16 okTa6ps 2023 roga baHk Poccumn npoBogut onepaummn npedocTaBneHns NMMKBUOHOCTU

B paMKaxX OCHOBHOMO M AOMONHUTENTbHOro MexaHmnamoB (OM 1 [IM). OgHako noaxodpl baHka Poccun

K YMpaBeH IO JIMKBUAHOCTBIO M CTaBKaMM AEHEXHOIO pbiHKa 13-3a 3TOM0 HE M3MEHUNKCD. YCTOBUS
npoBeaeHus onepaumi (CTaBka, obecrneyeHne, CpoKM) B paMKax KaXKAoro M3 yKa3aHHbIX MEXaHN3MOB
pasfiM4yatloTcs B 3aBUCUMOCTU OT LIENN MPUB/EYeHUs CpeacTB KpeanTHOM opraHmn3aumen. 3agayda
onepauyin OM - obecrneunTb AOCTVDKEHNE OMNepaLUMOHHON e OeHEXHO-KPeanTHON MOUTYKK,

TO eCTb NogaepXaTb CTaBKM OEHEXHOMO pbiHKa BOMM3K KNOYeBOW CTaBkW. B kayecTBe obecneveHns
rno onepaumsM OM baHk Poccun npuHmuMaeT obnmraummn Poccuinckon @egepaum 1 obamraumm

BaHka Poccuu, a Takoke BktoueHHble B JToMbapaHbIi CNMCOK KopriopaTuBHble, cybdenepasibHble

1 MyHULIMMNasbHble obmMraumm Npy HananymMm y aMUTeHTa Kak MUHUMYM OBYX KPeaAUTHbBIX PENTUHIOB
«AA-» KpeanTHbIX penTUHroBblx areHTcTB AKPA (AO), AO «3kcnepT PA», OO0 «HKP» 1 OO0 «HPA».
Takke B kauecTBe obecrneyeHuns no onepauysm OM MoryT 6biTb MCMONb30BaHbl MpaBa TpeboBaHUS

MO KPeAMTHbBIM JOrOBOpPaM, ec/iM Yy 0083aHHOIO ML eCTb HE MeHee ABYX KPeAUTHbBIX PEATUHIOB «AA-».
Noa BbicoKkOKa4vecTBeHHOEe obecrneyeHne HaHKM MMEeloT BO3MOXHOCTb MPUBAIEYb JIMKBUOHOCTD B paMKax
ayKLMOHOB pero Ha cpok 1 Heaens, onepaumii «TOHKOM HaCTPOMKU», ayKLIMOHOB Pero Ha CpoKn

1 Mecsau m 1 rog, ornepaumii MOCTOSHHOIO AENCTBUS CpOKOoM 1 AeHb, a Takke KpeauTbl Nog, HEPbIHOYHbIE
aKTVBbl Ha CpokK Ao 3 MecaueB. B pamkax onepaumin [IM baHk Poccun NpegocTaBnseT IMKBUOAHOCTb
KpeOnTHbIM OpraH13aUMsiM, KOTOpble HE pacnofiaraloT A0CTaTOYHbIM O6beMOM obecreyeHNs,
oTBevatoLero TpebosaHnaM OM. B kavecTBe obecneveHnsa no onepaumam [IM kpeguTHble
opraHmMsaumm MOryT UCMOb30BaTb BCE OCTaslbHble LieHHble ByMari 1 npaBa TpeboBaHWS Mo KpeanTHbIM
[OroBopaM, BK/IOYEHHbIE B 0B NMyn obecneyeHus, npuHuMaemoro baHkom Poccun. B To e Bpems

% MexaHu3M ycpedHeHVs MpeanonaraeT, YTo KpeduUTHbIE OpraHU3aLyv OOMKHbI MOAOEPKMBAETb HOPMAaTUBHBIN O6BEM CpeacTs
Ha KOPPEeCNOHAEHTCKUX cHeTax He KadkKabIM Bevep, a TOMbKO B CpedHeM 3a nepriod ycpeaHeHus (4-5 Hepenb). MNogpobHee
cM. Aubik O. 1 ap. «Obs3aTenbHble pesepsbl B baHke Poccumy» . AHanuTudeckas sanvicka, 2023 rof,
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JIMKBMAHOCTb B paMKax 3TWX onepaumin baHk Poccumn npegocTaBngeT no 605ee BbiICOKMM CTaBKaM
(+1,75 n.n. K KIoYeBOM CTaBKe) U Ha CpokM Ao 6 MecaueB. KpeauTHble opraHM3aUmm caMoCTOSTebHO
MPUHUMALOT pelleHne, B paMKaxX KakMx ornepalmii UM MpuB/ekaTb CpeacTBa. BHyTpMaHeBHble KpeauThl
H6aHK1 MOrYT MpUBIeKaTb MNofd Bce AoCTYnHoe Mo KpeanTtam OM mn [IM obecnedeHue.

MNocne nepexoga K OM 1 [IM baHk Poccum npogormxmn NpuaepXXmMBaTbCs KOHTPLUMKNYECKOro nogxoda
K obecrneyeHnio No CBOWM onepaumsaM. 3TO O3HAYaET, YTO MpPU MOBbILLIEHWM NOTPEBHOCTN HaHKOBCKOro
CceKkTopa B MpUB/eYeHNN NMMKBUAHOCTM BaHK Poccn MOXET paclumpuUTh nepeyeHb obecrneyeHms

B paMkax OM, B NepByto ovepeb 3a CYET aKTUBOB, AOCTYMHbIX B paMkax OM. MNepexog Ha OM n [IM
cOenan npouenypy naMeHeHnsa TpeboBaHMIA K COCTaBy obecneueHns bonee rmbkon. ObecneueHne

B paMKax [M noseosnseT chpopMmMpoBaTb HEOOXOAMMBIN 3arac akTVBOB U B Clly4Yae N3MeHeHUs
CUTYaLMM C NINKBUAHOCTBIO MPaKTUYECKM MIHOBEHHO MepeMecTnTb akTnBbl B OM.

B 2024 rogy baHk Poccun npogomxmn NioTUpoBaHME ornepaumii ¢ umdpoBbiM pybrneM. o ntoram
6yaeT NpUHSTO pelueHne o ero BBeaeHnn. MNosisneHne Tpetben GopMbl HaLMOHaNbHOW BamtoThbl —
UMppPOoBOro pybns — CKaXkeTcs Ha COCTOSIHUM JIMKBUAHOCTY BaHKOBCKOro cekTopa. OgHako 3To BAVSIHME
6yaeT orpaHnUYeHHbIM M PacTAHYTbIM BO BpeMeHUW. CNpoC HaceneHns 1 opraHn3aumin Ha umdpoBomn
py6nb baHk Poccum ByaeT yunTbiBaTb Mpy NpOBEeAeHM ornepauyii NpegocTasieHns 1 abcopbrpoBaHns
NMKBUOHOCTU, YTOBbl MoadepXaTb CTaBKM AEHEXHOIO pbiHKa BO6IM3M KtoueBoW CTaBku. B vacTtum
npUMeHeHnss 0b6s3aTeNbHbIX pe3epBHbIX TPeboBaHMM NPeayCMOTPEHO BK/IIOYEHNE OCTATKOB CYETOB
uMdppoBoro pybns KpeauTHbIX OpraHM3auni (Hapsay C© HalMYHbIMW CPeAcTBaMK B MX Kaccax)

B BEMMYMHY CPeacTB, UCKITIIoYaeMbIX MPW pacyeTe pasMepa oba3aTeflbHbIX Pe3epBOB B BasoTe
Poccuninckon ®egepaumn. OHM ByayT UCKItoYaTbes B Npeaeniax 25% oT pasMepa 0b693aTeslbHbIX
pe3epBOB B pybsX, pPaCCYMTAHHOIO 4O €ro YMEHbLIEHUS Ha YKa3aHHYHO BETMYMHY. 3Ta HOpMa

BcTynUT B cmny 01.01.2025. BeeaeHue LdppoBOro pyons He MoBAMSET Ha OornepaulMoHHYIO MpoLeaypy
BaHka Poccui, MOryT U3MeHUTBCS TOMbKO O6beMbl U HanpaBneHHOCTb onepaumin baHka Poccun.

B manbHenweM baHk Poccrn pacCMOTPUT BOSMOXHOCTb BKITFOUEHUS] 0693aTeNbCTB MO BbIMyLEHHbIM
uMdppoBbIM PHHAHCOBbBIM aKTMBaM B COCTaB pe3ePBUPYEMbIX 0BS3aTeNbCTB KPEAUTHbBIX OpraH13aummn

no aHanor ¢ ApyrmMm MHCTPYMEHTaMK MpuB/eUYeHns cpeacTs.

Bark Poccun npogomknT passBuTe nnatexHon cructeMsl baHka Poccum (INC BP) B HanpasneHnm
EXEeAHEBHOW M KPYITIOCYTOYHOW AOCTYMHOCTU NS 6aHKOB M UX KIIMEHTOB CEPBUCA OCYLLUECTBNEHNS
CPOYHOIO M HECPOYHOrO NepeBoaa AeHEXHbIX CpeacTs.

Mpu nepexone Ha HOBbIN popMaT paboTbl [NC BEP npeanonaraetcs nsMeHeHWe rpadmka ornepaumi
NpeaocTaBneHns 1 abcopbrpoBaHNS NMKBUOHOCTU. [aHMpyeMble N3MEHEeHUs MO3BOMAT MOBbICUTb
BO3MOXHOCTW 6aHKOB MO YNPaBIeHWUIO NIMKBMAHOCTLIO. B pesynstate Bo3pacTeT YCTOMYMBOCTL BCEro
$pUHaHCOBOro cekTopa K pe3kKnM U3MEHEHWSIM YPOBHS JIMKBUAHOCTW.

KpoMe Toro, 3aniaHMpoBaHO cosaaHue eamHOro nysia akTMBOB - LieHHbIX GyMar 1 npaB TpeboBaHUs

Mo KpeOMTHbIM AoroBopaM. ITO NO3BONUT 6aHKaM B Havasie HOBOro orepaLyioHHOIo AHS UCMoMb30BaThb
09 NpoBedeHUs NraTexXel KIMEeHTOB BeCb AOCTYMHbIN 06beM BHYTPUAHEBHOIO KpeauTa, To eCTb
MCronb30BaTb obecneyeHme, AOCTYMNHOoe A1 MoGbIX KPeaUToB LieHTparbHoro 6aHka. MNpun atom
nogxomdp! K YrpaBieHnio NIMKBUAHOCTbH 6AHKOB M MEXaHW3Mbl MPedoCTaBIeHNs CPeaCcTB OCTaHyTCS
npexHUMK. BaHk Poccuimn Hauan obcyxxaeHue npeasiaraeMbix M3MeHeHUM ¢ 6aHKOBCKUM COOBLLECTBOM
1 NMPOOOIHKAT Ero CO BCEMU 3aMHTEPECOBaHHBIMW CTOpOHaMU. o ntoram atoro obeyxaeHns baHk
Poccum npuMeT pelleHme o NapaMeTpax CBOMX ornepaLyii.

BaHk Poccum nnaHnpyeT NpopaboTaTbh BONPOC CO3AaHWUS OTAENbHOMO SKCTPEHHOro MeXaH13Ma
npenocTaBneHns NMMKBUOHOCTU YYaCTHMUKaM GUHAHCOBOIO PbiHKA, HE SBMSIIOLMMCS KPeaUTHbBIMA
OpraHn3auUnaMin. Tako MexaHW3M 6yaeT HOCUTb aHTUKPUSUCHDBIA XapaKTep M 3anyckaTbesa baHkoM
Poccun Ha orpaHuueHHbIM Nepuod BpeMeHun. [NpoBedeHme Takmx ornepaumin NpeanonaraeTcs
OpraHnM3oBaTb Ha 6a3e 6UpPXeBoN MHPPACTPYKTYPbI.
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NMpMeHeHue MHCTPYMEHTOB U [OCTUXEHMEe onepauuoHHOM Lenu
OEeHeXHO-KpeaAUTHOM NONINTUKMU

B 2024 rogy ogHOAHEBHble CTaBKM AeHEXHOMO pbiHKa HaXOAWIUCh MPEenMYLLECTBEHHO B HUXKHEN
MoNOBUHE MpPOoLIeHTHOro Kopuaopa. CpedHee oTkioHeHWe cTaBkm RUONIA oT k/toueBon CTaBKA
Bbarka Poccum (cnpen) B aHBape - utone 2024 roga coCTaBWIO -24 6a3UCHbBIX MyHKTa. 3TO 65IM3Ko
K 3HaueHuto 3a 2023 roa (cpeaHee 3a 2023 rog; -23 6.1.). [pun 3TOM BONMaTWIbHOCTb crnpeaa

3a gHBapb - uonb 2024 roga cHuauniach ao 26 6.n. (3a 2023 roa: 28 6.n.).

B Hauane 2024 roga CTPYKTYPHbIM MPOGULIAT NIMKBUAHOCTM 3aMETHO BbIPOC U B CpedHeEM

3a AHBapPCKWA Nepuron ycpeaHeHnsa obasaTterbHbix pesepioB ([TY)* coctaBun 1,7 TpaH pybnein. 1o
HbIfIO CBA3aHO C MPUTOKOM BIOMKETHBIX CPEACTB 1 CE30HHBIM BO3BPATOM Has/IMYHbIX AeHer B 6aHKW.
OpnHako, B OT/IMYMe OT MpOLLIOro roga, 3Ta IMKBUAHOCTb JOBOJIbHO BbICTPO pacrnpeaeniach Mexxay
KpeanTHbIMU opraHM3aumnsMn. B peaynbtate 6aHKM BbIMOMHUAN yepeaHeHne obasaTeslbHbIX pe3epBOoB
(OP) 6bonee paBHOMEPHO, 4YeM B Aekabpe. KpoMe Toro, Bblpoc Crpoc B cerMeHTe perno MockoBckomn
Bupxun. 31O MpMBeno K ToOMy, YTO CMPOC 3aEMLUMKOB Ha CpeACcTBa OBepHanT B cermeHTe MBK 6bin

CTABKW JEHEXHOIO PbIHKA Puc. 4.1
(% FOAOBbIX)

22 A

4 . . :
2022 2023 2024 2025

RUONIA

e KntoueBas cTaBkad baHka Poccun 'PAHMLBI NPOLLEHTHOrO KOpMgopa

Ucrounuk: bauk Poccum.

CMPE/L CTABK/ RUONIA N 3O®EKTUBHON CTOUMOCTU NMPUBNIEYEHNS CPEACTB OBEPHANT K K/OYEBOW CTABKE Puc. 4.2
(n.n.

1,0
0.8
0,6
04
0,2
0,0
-0,2
-0,4
-0,6
-0,8

1,0 -
2022 2023 2024 2025

== Cnpeg ctaBkn RUONIA K kntoueBoil cTaBke
= Cnipea cTaBK RUONIA K KrtoueBoi cTaBKe {cpeaHee 3a MMY)
e— Criped 5PPEKTUBHON CTOUMOCTY NPUBAUEHNS CPEACTB «OBEPHANT» K K/oYeBO# cTaBKe (cpeaHee 3a MMY)

Uctouruk: bank Poccum.

4 Ansapckumn MY - ¢ 17.01.2024 no 23.02.2024.
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H6onee NpeackasyeMbiM. [oaToMy yxe B gHBapckoM Y oTpuuaTtensHbii crnped RUONIA k kntoueBon
CTaBKe Cy3uscsa 1M cocTaBnn B cpeaHeM -10 6.n. (B gekabpbckoMm [1Y®: -45 6.n.).

C deBpanbckoro MY, HecMOTps Ha Ha4vaBLIEECH CoKpalleHre npobuumTa NMKBUAHOCTU, CPeaHi
cnpeq paclwmpuncs. 3To 66110 BbidaBaHC oTMeHor ¢ 1 MapTa 2024 roga nocnabneHuin no HopMaTrBy
KpaTkocpouHon nmksuaHocT (HKJT). K aToMy MOMeHTY He Bce CUCTEMHO 3HauYMMble KpeaMTHble
opraHmsauumm (C3KO) cMorM NpMBECTM CTPYKTYPY CBOMX HaslaHCOB B COOTBETCTBME C HOPMATUBHbBIMU
TpeboBaHusMK. [NMoaToMy TpaHchopMaLms HanaHcoB HaHKOB Mpoao/mkMnach 1 nocne 1 mapta.

Ing BbinonHeHuns HKJ1 6aHkM yBENMYMIM o6beMbl 3aMMCTBOBAHWIA Ha AEHEXHOM PbIHKE Ha CPOKU
CBbilLle OBepHaWT M NpuBneyeHmne kpeamtoB baHka Poccun (mogpobHee cM. Bpesky 9 «BnvsHue
HKJ1 Ha onepaumn 6aHKOB 1 CUTYaALIMIO Ha AEHEXHOM pPbIHKE»). 3TO B CBOIO oYepefb CHU3WITO

WX MOTPEOHOCTb B KPAaTKOCPOYHbIX 3aMMCTBOBaHUSAX B cerMeHTe MBK 1 okasano noHuxaTesbHoe
naeneHme Ha RUONIA. o Mepe aganTaumm 6aHKOBCKOIro CEKTOPA K HOBbIM perynsaTopHbIM
TpeboBaHWSM cripeq CyXarics U ke B MackoM Y cocTaBun B cpegHeM -7 6a31CHbIX MYHKTOB.

B mtoHbckoM [TY Ha BpeMeHHbIM pocT BOMaTUIbHOCTM W pacluMpeHme Cripeaa NoBAMSo NiiaHoBoe
COKpalleHne AOCTYMHOM BeNMUMHblI 6e30T3biBHOM KpeanTHoM nHun (BKJT).

3HaunMbIM dpakTopoM GOpMMPOBaHMS NMKBMAHOCTM B 2024 rofy, Kak 1 B Mpeablaylme rogpl, 6binim
onepauunmn 6iomxeTa. B sHBape oHWM MpmBen K pocTy CTPYKTYPHOIo nNpoduumta NMKBUMOHOCTW,
MOCKOSbKY Yepes OropKeTHbIE pacxodbl, a Takke Aeno3nTbl U peno ®K B 6aHKM MpoA0IKMAN
MoCTyrnaTb CpeacTBa, KOTopble Hbln 3a4ncieHbl Ha OroMkeTHble cueTa B baHke Poccun elle B aekabpe
npolwioro roga. Torga 6bina KOHBEPTUPOBaHa YacTb cpeacTts ®HB, B ToM uncne 2,9 TpnH pybnen ceepx
B6lomKeTHOro nMpaeuia. OgHako OAHOBPEMEHHO C 3TUM ¢ gHBaps baHk Poccurn Bo3obHoBWN NpoBeaeHue
orepauyin Ha BHYTPEHHEM BasltOTHOM PbiHKe, CBA3aHHbBIX C MOMOSIHEHWEM U UCTMOb30BaHMEM CPEACTB
®HB, B TOM uKcre ¢ y4eTOM BCex onepaLmi, ocyllecTeNeHHbIX co cpeacteaMmi ®HBE B 2023 roay.

Npun 3TOM ecnm 3epkanMpoBaHue TeKyLUMX ornepaumin MmHemnHa Poccnn B pamMkax B1omKeTHoro
rMpaBu/a OKasblBa/IO HENTParbHOE BANSHUE Ha JIMKBUOHOCTb, OT/IOXEHHbIE ornepauyn NpruBoaum

K OTTOKY JIMKBUAHOCTW 13 BaHKOBCKOIo cekTopa (CM. Bpe3ky 6 «Onepaumn baHka Poccun Ha BasIloTHOM

pbiHKE»). B peaynstaTte B ¢peBpasibCkoM U MapTOBCKOM [1Y MpoduumT CHU3UNCS.

®AKTOPbl ®OPMUPOBAHWA NTNKBUAHOCTU BAHKOBCKOIO CEKTOPA Puc. 4.3
(HAKOMAEHHBIM UTOTOM, TP/IH PYB.)

15 1 B 13MeHeHe HAMUYHBIX JeHer B 06paLLeHun

0693aTenbHble pesepsbl

BantoTHble MHTepBeHLM baHka Poccy Ha BHYTPEHHEM BA/IOTHOM PbiHKe

B 13MeHeHWe 0CTATKOB CPEACTB HA CYETAX PACLUMPEHHOTO MPABNTEbCTBA

B baHke Poccum v npoune onepauyun*™

H Onepauum MuHduHa Poccumn ¢ OO3*

10 H Onepauun GegepanbHOro KaaHaueicTea
2022 2023 2024
* be3 y4era KyrnoHHbIX Bbif/aT.
** bes yqera onepaumii no genosuram u perno OK u onepaumnii Mundura Poccun ¢ O®3, Brmoyas onepatuy MurguHa Poccuy o MoKyrke (IPOAAXe) MHOCTPAHHOMN BaOTb!

HQ BHYTPEHHEM BA/IIOTHOM PbIHKE U IPOYME onepaumy.
Uctoqruk: baxk Poccum.

5 Nekabpbekui MY 2023 roga - ¢ 13.12.2023 no 16.01.2024.
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B 2024 rogy ®K npogomkmio coBepLIEHCTBOBaTb M aKTUBHO MCMONb30BaTb MHCTPYMEHTbI
pa3sMeLleHNs BPpeMEHHO CBOBOAHbBIX OIOMKETHDBIX CPeACTB B KpeauTHbIX OpraHn3aumsx. Tak,
MCMOSIb30BasICH MEXAHM3M pa3MeLLeHNS CPeACTB Ha A/IMTESbHbIM CPOK Ha HaHKOBCKMX MOMOHAEMbIX
[eno3unTax, BO3pOC/IO NCMOMb30BaHKME OnepaLmii Mo pa3MeLLeHNo OCTaTKOB Ha cYeTax

Do BoCcTpeboBaHuS. B peaynbTate cpegHMin OCTaTOK Ha eAMHOM KasHadenckoM cuyete (EKC) B baHke
Poccum cHmnanncsa n ctan 6onee ctaburbHbiM. [lenosunTsl n peno K No3BonsioT Kak KOMMeHCMpoBaTb
OTTOKW CPEACTB, KOoTopble 6aHkM NepeuncnstoT Ha EKC B popme Hanoros, AMBMAEHOOB, MOKYMKA
O®3 1 Apyrvx NnaTexen B BI0O0KET, TaK M CHU3UTD BAWSIHWAE NMPUTOKOB B BUAE PAaCXOAOB. ITO AeraeT
BNMsiHNE BIOKETHBIX OrepaLmii Ha NMKBUOHOCTb HBoriee NMpeackasyeMbiM M MeHee BONaTUIIbHbBIM.

Elle ogHMM ¢pakTopoM, 06YCTOBMBLIMM MPUTOK NIMKBUAHOCTU B 6AHKOBCKMIA CEKTOP B MEPBOM MOoyroamnm
2024 roga, cTan BO3BpaT HaMMUHbIX AeHer B 6aHKW. ITO CBA3aHO ¢ obLier HopManMsaLme cnpoca

Ha HanM4YHble OeHbIM, a Takke C COXpaHeHWUEM MPUBEKaTeNbHbIX CTaBOK Mo AernosuTtam. B uenom gona
HaNMuHbIX AeHer B 0bLIeM o6beMe AEeHEXHOM MacChl C Hauara roda cHuauniach Ha 1,3 n.n., go 16,1%.

Obs3aTebHble pe3epBbl, KOTOPbIe KpeaMTHbIE OpraHn3aLMM O0/MKHbI MoaaepmBaTh B baHke Poccun,

B AHBape - utonie Bo3pociv Ha 0,4 TpnH pyonein. INpuumHon ToMy 6binl pocT 06beMa Aeno3nToB B HaHKax
W, KaK CNeACTBME, PE3EPBMPYEMbIX 06S3aTENLCTB. ITO YBENNUMIIO CMPOC KPEAMUTHBIX OpraHn3aLmic

Ha nnkBMaHoCTb BaHka Poccun. Utorn perynmposaHms OP 3a MIoHb MoKasanu, Y4to 4ons oba3aTenbeTs

B py6nsix Bo3pocria Ao 87% pesepBUpyeMbix 0B683aTeNbCTB, B Bas/IlOTax APY>XECTBEHHbIX CTpaH — Ao 7%.

BaHk Poccun B 2024 rogy npoBoausi OCHOBHbIe onepauyn B $opMe AEMNO3UTHbBIX ayKLIMOHOB

Ons abcopbrUpoBaHUS U3OBITOYHOM NIMKBUAHOCTW. [1o Mepe cokpalleHus NpoduUmMTa JIMKBUOHOCTH

B 6aHKoOBCKOM cekTope baHk Poccnm CHUXam IMMUTBI OEMO3UTHBIX ayKUMOHOB. OfHaKO Mocie OTMEHbI
nocnabnennin no HKJT 6aHkM HavauM akTUBHO MpPUB/EKaTb KpeamTbl MOCTOSHHOIO AencTeus, n baHk Poccun,
yTObbl aBCOPOBUPOBATL ITOT NPUTOK JIMKBUOHOCTU, BHOBb YBENTUYMIT JIMMUTDI AEMO3MUTHbBIX ayKLIMOHOB.

Kpome Toro, B 2024 rogy 6aHKM COXpaHSanM crpoc Ha aeno3unTbl baHka Poccum nocTtosHHOro
DencTBms. OTU onepaumm Takke YYUTbIBaOTCS Mpy ornpeaeneHnum IMMUTOB Ha ayKumoHax baHka
Poccumn, moaToMy He BAUSIIOT Ha AOCTYDKEHWE OMNepaLMOHHON LIeNN AeHEXHO-KPeaUTHON MOUTUKN.
Npun 3TOM CMpOC Ha ABYCTOPOHHME Ornepaumm MoOCTOSSHHOMO AeACTBWS, TO eCTb OAHOBPEMEHHO

M Ha KpeauTbl, M Ha Aeno3nTbl LLeHTpasibHOro H6aHkKa, orpaHM4YMBaeT 0ObeM AeHEXHbIX CPEACTB, KOTOpble
MoryT 6biTb pacnpeneneHbl Ha AeHEXHOM pbiHke. OAHaKo pasHMLa B MPOLIEHTHbIX CTaBKax WM LWMpKrHa
npoueHTHoro kopuaopa baHka Poccum B 200 6.M. coXpaHSeT CTUMYIbl A4S KPeAUTHbBIX OpraH13aummn
COoBepLWaTb CAeNKM ApYr C APYroM Mo cTaBkaM, 6IM3KMM K KJIIOMeBOM CTaBke. Tak, 06beM OTKPbITbIX

OTKPbITBIE NMO3MLIAK HA CPOKI 10 3 MECALIEB B CETMEHTAX MBK 1 PEMNO AEHEXXHOIO PbIHKA Puc. 4.4
(TP/H PYB.)

2023 2024 2025

¥ 3 mecaua 1 Mmecal, 2 Heflenu B 1Hegensa B OBepHaiit

Uctounuk: bank Poccum.
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nos3mumin 6aHkoB B cermeHTax MBK m peno B 2024 rogy npoaormKnm YBENTMUMBATLCS. AKTUBHbBIN
JEHEeXHbIA PbIHOK MOMOIaEeT Jlyylle TPaHCIMPOBaTb CUMHasbl AEHEXHO-KPEANTHON MOMIUTUKU B CTaBKM
B DKOHOMMUKE 1 CITY>KUT BadKHbIM MHAMKATOPOM CUTYaLMKN C JIMKBUAHOCTBIO B HaHKOBCKOM CeKTOope.

KpeauTHble opraHmsaumn ¢ 4 MapTta 2024 roga nonyyYmnim BO3MOXHOCTb AOCPOYHO BO3BpaLaTh
CPEeACTBa, pa3MeLleHHble Ha aernosunTax B baHke Poccum no Utoram aykUMOHOB Ha cpoku 6oree 1 aHs.
Ha gocpouyHo Bo3BpallaeMyto CyMMY Aerno3nTa HauMCNSIOTCS MPOLIEHTbI, PaBHble CTaBKe Mo Aerno3unTaMm
OBEPHAaMT, MPUMEHSBLUENCS B A€Hb, 38 KOTOPbIA HAaYMCNSIOTCS NpoLeHTbl. TakiM obpa3oM, KpeauTHas
opraHMsauus NoslyYaeT Aoxod OT Aerno3mTa, KOTOpbIr OHa 3abpana 4oCpoYHO, B CYMME, 9KBUBaSIEHTHOM
nriaTe 3a Aeno3unTbl MOCTOSHHOrO AENCTBUS. DTo No3BongeT 6aHkaM bonee rmbko ynpasisTb
COBCTBEHHOW NIMKBUAHOCTHIO M MMETb BO3MOXHOCTL MpY HEOBXOOMMOCTM BOCMOMb30BaTbCs CBOVMU
cpeacTBaMu. [py 3TOM COXPaHSOTCS CTUMYSIbl NMpuberaTb K AOCPOYHOMY BO3BpaTy CPEACTB TOMbKO

B C/lyYae KpanHen HeobxoamMocTu. [oTpebHoCcTb B AOCPOYHOM BO3BpaTe HefeNbHbIX AEMO3UTOB

B 2024 roay Bo3HMKana y 6aHKOB NiWLIb B OTAEbHbIE MepMombl.

B nocneaHnin geHb MY baHk Poccnn npogormkiin NpoBOAUTb OEMNO3UTHbIE ayKLIMOHbI «TOHKOM
HaCTPOMKKM». STO MO3BO/INIC abCcopBUPOBaTh U3BBITOYHYIO JIMKBUOHOCTb OAHKOB M MOAAEPXNBATb
CTaBKWM AEHEXHOro pbiHKa BOMM3K KIIIOYEBON CTaBKM B MOMEHT, Korga MexaHuam ycpegHeHus OP

He B MOJSTHOW Mepe No3BonseT HaHkaM yperynmpoBaTb BpeMeHHble ancharnaHchl Crpoca v NpeasioxeHns
nnkeBMaHocTU. Kpome Toro, npoBeaeHne Aeno3mnTHbBIX ayKLIMOHOB «TOHKOW HaCTPOWKM» B Apyrie OHU
Y noagep>xmBano CTaBKM AEHEXHOIO PbiHKA B CUTYaLMSX, KOrda Ha NMOBEAEHNEe 3aEMLUMKOB

1 KpegMTOpOB OKa3blBarnu BAMSHUE UX cTpaTerin BoinonHeHus HKJ. Tak, K mpuMepy, Mpy yMeHbLUeHUA
OOCTYynHOW Ben4iMHbl BKJT B TeueHue Y 6aHKM MOryT MeHsTb CBOW cTpaTerin ycpegHeHus OP.
CHDKEHMe Cnpoca Ha OEHEXHOM pbiHKe Mog, BAMSHMEM 3TOro ¢akTopa He Bcerga MoXeT 6biTb
OMepaTUBHO YperyiMpoBaHO pbIHOYHbIMM MeTodaMu. B 3TOM cryyae npoBeaeHe Aeno3nTHbIX
aYKLIMOHOB «TOHKOW HAaCTPOMKU» MO3BONSET NMoaaepXaTb CTaBKU AEHEXHOMO pbiHKa MpY BPEMEHHOM
COKpaLleHNM Crpoca Ha JIMKBUOHOCTb CO CTOPOHbI KPYMHbIX 3aEMLLMKOB.

B uenom onepaumoHHas npouenypa aBnsetcs 3dPeKTUBHOMN C TOUKM 3peHns AOCTMKEHUS Lienei
OEHEXHO-KPEAUTHOM MOMUTUKN: C OOHOM CTOPOHbI, CTABKM AEHEXHOMO PblHKa OCTaoTCS BOGIM3K
KJTHOUEBOM CTaBKMW, UTO COCTABMAET OMNepaLMOHHYIO LieMb ASHEXHO-KPEaUTHOM NMonmMTuK baHka
Poccum; ¢ gpyron ctopoHbl, baHk Poccrn popMmpyeT cTrMynbl Ans KpeauTHbIX OpraHn3aLmii
3aK/o4YaTh COENMKM Ha ASHEXHOM PbIHKE.

KPEAUTbI BAHKA POCCUWM NOJ, HEPIHOYHbBIE AKTUBbI Puc. 4.5
(TP/H PYB.)

L L

2022 2023 2024 2025

B [lononHnTeNbHbIA MexaHuaMm ([IM) B Kpeauntbl Nog HepbIHOUHbIE AKTUBLI® OcHoBHoi MexaHu3M (OM)

* TpeGoBarus N0 KPEAUTAM 1104 HEPLIHOYHbIE GKTUBbI, KOTOPbIe Obi/iy NPeAoCTaBeHs! 40 BBegerns OM u [IM.
Uctounuk: bank Poccum.
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CTPYKTYPA OMNEPALIMIA BAHKA POCCWUW (CPEJIHEE 3A MY)* Puc. 4.6
(TPH PYB.)

10 1 [lenosnTbl NOCTOSHHOrO AeiicTBIA

I [leno3nTHble ayKLMOHbI

N Onepauun Ha BO3BPATHOI OCHOBE, He OTHOCALLMECS K CTAHAAPTHBIM
VHCTPYMEHTAM JeHeXHO-KpeAUTHOA nonntuky banka Poccun™

N Onepauun pePUHAHCYPOBAHUS MOCTOAHHOMO AeiCTBIA
{peno, «Ba/oTHbIA cBOMY***, 06ecneyeHHble KpeanTs)

Onepaunn pedyHAHCMPOBAHNSA HA AYKLMOHHO OCHOBE
{peno, «<Ba/OTHbIA cBOMY™**, 0BecneyueHHble KpeanTs)

10 A CTPYKTYPHBIA geduumt (+)/ npoduunt (-) nMKenaHocTn
2022 2023 2024 2025

* Tpebosanns Banka Poccu K KDEAUTHbIM OPraHN3AUUSM 110 HCTPYMEHTAM PeduHaHcupoBanns / 0653arenscTaa banka Poccun nepes KpeanTHbiMu Oprann3aunsmm
10 MHCTPYMEHTAM GOCOPEUPOBAHNS N3BbITOYHON MKBUAHOCTY HA HAYA/IO ONEPALUNOHHOTO AHS.

** CreunanmanpoBarHHbie HCTPYMEHTI PeduHaHCHpoBarns banka Poccun, KpeanTsl, MPEROCTABCHHbIE BaHKoM Poccuy B paMKaX 6E30T3bIBHbIX KDEAUTHBIX IMHII, onepaymn
«BQ/IIOTHbIV CBOM» 110 pofaxe baHkom Poccun nHOCTPAHHON BA/IIOTHI 3G PyO/n.

*** «BamoTHbii CBOM» 110 OKynKe baHkom Poccuy nHOCTPAHHOI BA/IOTHI 3G Py6/n.

Ucrounuk: bauk Poccum.

B Hauane 2024 roga no Mepe nocTyrnieHns 61omMmKeTHbIX CPeacTB H6aHKM ornepaTuBHO CHU3UAN
3a0/MKEHHOCTb Mo KpeamTaM baHka Poccun. B gHBape - deBpane cpegHas AHEBHas 3a40/DKEHHOCTb
no KpegmtaM B paMkax OM 1 [IM npenocTtaBnieHns NMKBUAHOCTM cocTaBuna 0,5 TpnH pybnen.
OpHako ¢ MapTa nocne oTMeHbl nocnabneHnin no HKJ1 cnpoc Ha KpeamTbl Mo, 3a10r HEPbIHOYHBIX
aKTMBOB Bbipoc. [Npecbnagatollas vx YacTb Npuwiach Ha onepauyn OM. CnoxmBLIasca CTPYKTypa
pacrnpegeneHns NpegoCcTaBieHns IMKBUAHOCTU B paMkax OM 1 [1M oTBeuaeT uensm TpaHchopmaumm
MexaHW3Ma NpPeaoCcTaBneHns NMMKBUOHOCTW.

Bark Poccum B 2024 rogy He NpoBOAWN ayKLMOHbI perno Ha cpoku 1 Mecau u 1 rog,. INpuy aTtom 6aHKn
0O cepefuHbl NoNS MOCTENEHHO, CorflacHo rpaduKy, BO3BpaLLany paHee npuBieYeHHble CpeacTBa
MO roAOBbIM ornepaumsaM. AyKUMOHbI ASIMHHOMO pero OCTatoTCs B MepeyHe MHCTPYMEHTOB AEHEXHO-
KpeanTHOW nosmtnkm baHka Poccum 1 B ciiydae Heo6XoauMMoCTM MOMYT 6biTb MCMOMb30BaHbI

DS NpeoCTaB/eHNs KpeaMTHbBIM OpraHU3aumsM CpedcTB Ha AMTerNbHbIA Nepuroga,

NomMummo onepau,w?l Mo npegocTaBIEHNIO N a6COp6l/IpOBaHl/HO NMMKBNOHOCTU Aangd yrnpaslieHNAd CTaBKkaMA
AeHEeXHOIro pblHKa, BaHk Poccum npenocCTaBndeT KpeauTbl ANid OKa3aH4g NoOMOLLA NMpHNOpUTETHDbIM
CeKTopaM 3KOHOMUKHN. Peub nget o npeaocCTaBIeHNN KpeanToB Mo CTaBKaM Hke K/tOUEBOM CTaBKM
ang nogaep>XkKn MHBeCTUUMOHHDIX MPpOEeKTOB, Mariloro 1 cpegHero Hu3Heca, a Takke I'Ipe,El,I'IpVIFITVIVI,
SKCTMNOPTUPYIOLWNX HECbIpbeBble TOBapbl. OnHako obbeM npenocTaBieHNd CpeacTB Mo JIbroTHbIM
CTaBKaM OrpaHm4eH, 1 3a4acCTyio Takne MexXaHU3Mbl HOCAT BpeMeHHbIVI XapaKTep. 3OTO nosBonseT
COXpaHNTb OEeNCTBEHHOCTb I'IpOLI,GHTHOVI nonutnkn banka Poccun.

Bark Poccun B 2024 rogy npogo/mKnn NpoBOANTL COENKN «BasIkoTHbIA CBOM» MO NPOAaXKe toaHer

3a pyb6nu. Llenb aTrx onepaumii - orpaHnUYnTb BOMATUIbHOCTb MPOLIEHTHbBIX CTAaBOK B PbIHOYHOM
cerMeHTe BaslloTHBIX CBOMOB MpuY GOpMMPOBaHNM BpeMeHHOro ancbarnaHca B CpOCe U NMPpeasIoXeHNN
NMKBUOHOCTU B toaHsX. B aton cBs3n ¢ 25 MapTta baHk Poccum BpeMeHHO YBENNYNT MaKCUMasTbHbIA
OHEBHOM 06beM ornepaumin «BatoTHbIM ceon» Ao 20 MNpg, toaHe ToNbKo B ABa MepBblX 1 ABa
nocregHnx paboumnx gHs kaxxgoro Mmecsua. C 14 mioHs, mocne BBeAeHWsS CaHKUMIA B OTHOLUEHWM [pynnbl
«MockoBckas bupxa», baHk Poccnm exxeaHeBHO 6bi1 FOTOB NpedocTaBnsaTbh 6aHkaM go 20 Mnpa oaHen,
a B aBrycte go 30 MfIpA toaHer, YTo MpeBbilanio cnpoc H6aHKoB.
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NMporHo3 nMKBUAHOCTHU

MpodnumT NIMKBMOHOCTU B cpeaHeM 3a Aekabpbckuit Y€ B 2023 rogy coctaBun 0,7 TpiH pybnen.

370 HeMHOro Bbilwe NporHo3a baHka Poccumn, koTopbin 6bin onybnmkoBaH B OCHOBHbBIX HarnpaBneHnsx
eOnNHOM rocyaapCTBEHHON AEHEXHO-KPEeANTHOM NonMTKK Ha 2024 roa v nepurog 2025 1 2026 rogos
M NpeacTaBnan cobon gmanascH ot npoduumta 0,4 TpnH pybnen oo aeduumta 0,5 TpnH pybnei.

OCHOBHbIM $aKTOPOM OTKITOHEHWS GblsT MEHDBLLUWIA, YEM OXMAANIOCh, POCT CMPOCca Ha HariMJHble AeHbI .
B Hos6pe - aekabpe 2023 roga Ha poHe NpUToKa CpedCTB rpaXdaH BO BK/Iadbl MPOOCHKUICS BO3BpaT
HanM4YHbIX B 6aHKN. BenMumHa 3Toro Bo3BpaTta NpeBbiChia NPOorHO3Hble 3HaueHKs. Takas anMHaMm1Ka
YaCTUYHO KOMIMEHCUPYET MOBbILIEHHbIE OTTOKM HaNMuYHbIX AeHer M3 6aHKOB B NpedplayLime rodbl.

[NpUTOK NINKBMOHOCTM 3a CUET BIOOKETHBIX OMepaLui B LIE/IOM COOTBETCTBOBAas NPOrHo3y. BamsHue
onepauui 6iomkeTa N UICTOYHUKOB dUHAHCMpOBaHUS BiomxeTHoro aeduumta baHk Poccun yuntbiBaeT
B MPOrHo3e UHPNSLUMM U pelleHnsIX Mo AeHEXHO-KpeaUTHOM nonntuke. NoaToMy AOMONHUTENbHbIX
pPUCKOB A1 pocTa MHGASILMK 3TOT dakTop He HeceT. [pyr 3TOM YacTb CpeacTB, KOTopble Hbinn
3a4mcrieHbl Ha BlomxeTHble cuyeTa B baHke Poccun B Aekabpe, MoCcTynuia B KpeamTHbIE OpraHn3aumm
uepes OlomKeTHble pacxodbl, Aeno3nTbl 1 peno PK B Hauane gHBaps 2024 roga. STOT KaneHaapHblA
addeKT NoBAMSN Ha 3HaueHe NpodULMTa Ha KOHEL, roga, HO He OTPa3W/ICS Ha CpeaHeaHEBHOM
3HauyeHuUn BanaHca NMKBMAHOCTM 3a Y. [JaHHbi Noka3aTesb aBsieTcs 6bonee MHGOPMaTUBHDIM

DS OTpaXeHUs AONTOCPOYHON CUTYaLMM C NIMKBUAHOCTbIO BAaHKOBCKOIO CEKTOPa M MEHbLUE 3aBUCUT
OT B/IMSIHUS KPaTKOCPOUYHbIX M KareHAapHbIX pakTOpPOB.

MporHoa cTpykKTypHOro npoduuuTa IMKBUAHOCTU B CpegHeM 3a aekabpbckun MY 2024 ropga
oLeHuBaeTcs B guana3oHe ot 0,2 oo 1,0 TpnH pybneit. B 3aBUCMMOCTI OT MPOBOAMMON OIOIKETHON
MONMTUKM 1 pelieHnin baHka Poccun o 3epkanmpoBaHum onepaumii co cpeacteamm OHB aTta BennumnHa
MOXET CYLLEeCTBEHHO MeHSATbcs. BaHk Poccum B CBOMX oLeHKax NCXOANT U3 aKTyaslbHbIX BomMKETHbIX
MPOeKTUPOBOK MUHPUHa Poccum 11 coOBCTBEHHBIX MaKPO3KOHOMUYECKMX MPeanochiiiok (CM. Bpesky 7
«bromxeTHaga nonntrka B 2024 -2027 ropax B 6a30BOM CLIEHAPUM U ee BIIMAHUNE Ha SKOHOMUKY»).
lNpepnonaraetcs, YTo BroMKETHbBIE onepaunn B 2024 rody NpmuBeayT K MPUTOKY JIMKBUAHOCTA B 6aHKW.
OTO NpOM30OMAET B TOM YMCTIE 3a CYET UCMOMb3oBaHns cpeacTs PHE ceepx 6iomxeTHOro NpasWia

AN PUHAHCUPOBaHUS YaCTM BIOPKETHBIX PacxXoA0B TEKYLLEro roda, a Takke 3a CYET NocTyrieHus

B gHBape 2024 rofa CpeAcTB, KOTOpble He yCrenn NpuiTK B 6aHKM B Aekabpe NpoLsioro roga.

INpn aToM NpoBeaeHue B 2024 rogy baHkoM Poccum onepaumii Ha BHYTPeHHEM BartoTHOM pPbiHKe,
CB$I3aHHbIX C MOMOJSIHEHNEM 1 UCroNb3oBaHMeM cpeacTs PHB, B ToM uncrie ¢ y4eToM Bcex ornepaumnn,
ocyllecTBNeHHbIX co cpeacTeaMm PHBE B 2023 roay, 6yaeT KOMMeHCUPOBaTb 3TOT OIOIKETHbBIA MPUTOK.

MN3meHeHMe obbeMa HarnMuHbIX AeHer B obpalleHun no utoraM 2024 roga NporHo3MpyeTcs

B AManasoHe oT -0,2 go 0,2 TpnH pybnen. OxugaeTcs, UTO BO BTOPOM MOMYrogmn MoBbILLIEHHbINA

MO CpaBHEHWUIO C CE30HHOM AMHaMMKOW BO3BPAT Ha/IMYHbIX AeHer B 6aHKN CHU3UTCS, HO MPOAOIDKAT
BNIMATb Ha AMHaMUKY NokasaTtens B 2024 roay.

Ha TpexneTHeM ropusoHTe NpoM3ornaeT nepexop oT npodmuuTa K AebrumnTy TMKBUAHOCTU U €ro
nocTeneHHbi pocT. B 2025-2027 rogax npodo/mKMTcsa NocTeneHHas HopMannsaums OroopKeTHON
MonmMTMKKM ¢ BoaBpaToM ¢ 2025 roga kK GopMUPOBaHUIO pacXOOoB B COOTBETCTBUM C AOSITOCPOYHbIMU
napaMeTpamn SromxeTHoro Npasuna’. NpoeeneHne B 2025-2027 rogax Ha BHYTPEHHEM BasIkoTHOM
pbIHKe perynsipHbiX orepaLii Mo NOKYMKe 1 Npoga)xe MHOCTPaHHOM BantoTbl B paMKax BIOMKETHOro
rMpaBu/a, 3epKaiMpoBaHKe OnepaLnii B CBS3M C MCMNOMb3oBaHMeM cpeacTs PHB ansg nx pasMelneHuns

& Hekabpbckui MY 2023 ropa - ¢ 1312.2023 no 16.01.2024.

7 B COOTBETCTBUW C BIOKETHBIM MPaBUIOM MpefernbHbl 06beM pacxonoB defepanbHoro GrooKeTa onpenenseTcs
nMpy 6a30BbIX HepTerasoBbIX AOXOAAX, PAaCCUYMTaHHbIX Ha PaBHOBECHBIX LieHax Ha HedTb 60 nonnapos CLUA 3a Gappenb 1 ras
250 ponnapos CLUA 3a Tbicauy ky6. M.
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B pa3spelleHHble hpUHAHCOBbIE aKTMBbI BHYTPY 3KOHOMUKM Poccun 1 3epKanmpoBaHme ornepami
CBepx BIOMKETHOrO NMpaBu/a, OCYLLECTBNEHHbIX B 2024 roay, CHUSAT BNUSHME BI0MKETHBIX ornepaLmi
Ha JIMKBUOHOCTb 6aHKOBCKOMO CeKTopa.

OTTOKY NIMKBMAHOCTU M3 HGaHkoB B 2025-2027 rogax 6yaeT crocobCcTBOBaTb YBeNIMYeHUe obbeMa
HanM4YHbIX AeHer B obpalleHnn. Basosbin MporHoa baHka Poccurn npegnonaraeT nocteneHHoe
CHWKEHWE 0NN HaNWYHbIX AeHer B obbeMe AeHEXHOM MacChl, B TOM YKCAe 3a CYET AaslbHenwero
pacLlIMpeHns MPaKTUKK UCMOoNb30BaHUS 6e3HanmnuHbIX pacueToB. KpoMe Toro, obaaaTtesibHble pe3epBbl
HaHKOB 6yOyT pacTh B COOTBETCTBMM C ODLIMM YBENTMYEHWNEM LUIMPOKOWN AEHEXHOW MaccChl.
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BPE3KA 9. BJIUAHNE HKJ1 HA OMNMEPALIMU BAHKOB U CUTYALIUIO HA NEHEXHOM PbIHKE

HopmMaTe kKpaTkocpoyHoM nnkBmaHocTU (Hopmatne H26 (H27), unn HKJT) - o6s3aTeNbHbIN 019 CUCTEMHO
3HaUMMbIX KpeamTHbIX opraHmsaumin (C3KO) HopMaTtne baHka Poccum, KOTOPbIM XapakTepmusyeT CroCOBHOCTb
6aHKOB BbiAEpPXMBaTb CTPECCOBbIE OTTOKU AeHEXHbIX cpeAcTB B 6rvxanwmne 30 gHel'. HKJ1 6e3 yueTa
OOMNONHUTENbHBIX ONUMIA COBMI0AeHMS HOPMaTUBa? pacCUNTbIBAETCS KaK OTHOLLEHME BbICOKOIMKBUOHDIX
akTmBoB (BJ1A) K UUCTbIM OXMOaeMbIM OTToKaM aeHexHbix cpeacTs (MOO/C) B TeueHne 30 kaneHaapHbIX OHEN.

BJIA « 100% = BJIA

HKII (H26' (HZ7)) = Yooac 00/IC-min(OI/IC; 0,75 * 00/(C)

* 100%,

roe:
Oornac - oxmpaeMble NPUTOKU OEHEXHDIX CPeacTs;
OO0C - oxmpaeMble OTTOKM OeHEXHbIX CpeacTs.

K BJ1A oTHocsATcs cpeacTea 6aHkoB B baHke Poccuun oo BocTpeboBaHns 1 Ha 1 aeHb, cpeacTBa B Kaccax

U HeobpeMeHeHHble BbICOKOKaueCTBEHHbIe U IMKBUOHbIE LieHHble ByMarn. 3T akTnBbl 6aHKN JOBOJIbHO
6bICTPO MOIYT UCMO/b30BaTb OJ15 MPUBNEYeHUs HeOBXOOMMOW NIMKBUOHOCTU, MpOoBEeAeHUs NiaTexen

1 pacyeTtoB. K HOOC B OCHOBHOM OTHOCSTCH CpeacTBa K/IMEHTOB M 06s3aTeNIbCTBa YC/IOBHOMO XapakTepa.

B pesynbrate HKJ1 Ha ypoBHe oT 100% U Bblilwe MoKasbIBaEeT, UTO Y 6aHKOB AOCTaTOYHO BbICOKONUKBULHBIX
aKTUBOB, UTOBbl MaKCUMasIbHO OMepaTUBHO MOKPbITb BO3MOXHbIE OTTOKU K/IMEHTCKMX CpeacTB.

BaHku1 MOryT ynyuwunTb 3HaveHne HKJ1 nyTem nameHeHms CTpyKTypbl CBOMX 6anaHcoB. /1 3Toro oHM MoryT
yBennuuTb 06beM BITA nnm cokpatuts HOOLC 3a cueT npuerieveHUs 6onee cTabuUibHOro U J0NrOCpPOYHOro
$orHampoBaHus. OTae/bHble onepaumn, perysspHO UCrob3yeMble 6aHKaMu 471 NpUBeYeHUs IMKBUAHOCTH,
HerTpanbHbl ona HKJT (tabn. 9.1). Hanpumep, npyeneveHue cpeacTB B cerMeHTe HeobecrneueHHoro
MexbaHkoBckoro KpegutosaHus (MBK) ynyuwaeTt HKJT, Tofbko ecnm Ao noraleHust CAenkn octaeTcs

6onee 30 gHel, a onepauum perno nog, obecneveHrne OP3 NpaKTUYECKU HEMTpParnbHbl 419 HOPMaTUBa BHE
33BMCUMOCTU OT CPOYHOCTM caesikn. Kpome Toro, Asisl BbiNno/HeHUs: HopMaTuBa 6aHK MOXET O paHUYUTb TEMMbI
pocTa 6anaHca, ysenmuusas goso BJ1A B CTpyKType akTUBOB 3a CUeT COKpalleHUs KpeamuTHoro noptdens,
WK NPUHATb MepPbl MO MPUBJIEYEHUIO CPeACTB PUBNUECKUX U IOPUAMHECKUX TNLL.

Ta6n. 9.1
OueHKa BAnAHNA Ha BNIA
5 Bnnanue
Bug onepauuit wa HKN {ckoppeKTMPOBAHHASA HA N3MEHEHNe
Yyoofc)
MpuBneyenmne cpencts (B o6beme X) u pasmelenne B B/IA-1 (kopcuer B banke Poccun)
CpouHoctb o 30 fHeit ] =
MBK
CpouHocTb 60nee 30 gHeil N ABJIA = +X x 100%
Mog o6ecnevenne BNA-1 Ha noboi cpok ] —
Peno Mop o6ecnevyenune He BJIA-1 no 30 anei ] BT SERRAHOERI A R
1 GUPXEBOTO LIMCKOHTOB
Mop o6ecnedyenmne He BJIA 6onee 30 gHeit 0\ ABJIA = +X x100%
Cpencrea O6ecnevyenHble B/IA onepaumm (peno OK) [ ] =
roCynapCTBEHHbIX
opraHos Onepaunm 6e3 obecnedeHns (nenosutbl cydbektos, OK) o 30 aHeid / 6onee 30 axeii ABJIA = +X x 60% / ABNA = +X x 100%

P
101 no 30 pHeit / 6onee 30 fHeit 0\ ABJIA = +X x 60% / ABNA = +X x 100%
o T ABNA =+X x 90%
i\
|

Cpencrea lONI/®N1

Onepaumu Kpenwntbl banka Poccun Ha no6oii cpok ABJIA = +X x 100%

¢ bankom PoccM | peno Barka Poccnn Ha Nio6oil CpoK

*  Bnusnne Ha BJIA ne6osibiioe, NOCKO/IbKY OCHOBHAS YacTh onepayuii peno ¢ @K ocywecrsnsercs nog obecneqenne OD3. Onepaun nog obecrneyenne npoyumm LHeHHbIMu
Oymaramy nPoBOASTCS B HEG0/IbLIOM 00beMe.

1 MopgpobHee 0 METOOONOMMM pacyeTa HOpMaTVBa CM. MonoxeHWs BaHka Poccun Ne 421-11, Ne 510-11.

? BezoT3blBHas KpeonTHasa nnHna BaHka Poccum 1 akTvebl C3KO v YYaCTHMKOB Ipynnbl, HOMUMHWPOBaHHbIE B OTOENbHBIX MHOCTPaHHbIX
BantoTax B YacTh, I'IpeBbILLIa}OLLI,eIZ OTTOK B 2TWX BantoTax.
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HaumHas ¢ 1 mapta 2024 ropa baHk Poccuu 3aBeplumn gerictsoasluve ¢ 2022 roga nocnabneHuns

no cobnogeHnio HKJ. B ¢BA3K ¢ poCTOM BONaTUIbHOCTU Ha PUHAHCOBBIX PbiHKaX, Pe3KMM OTTOKOM
CPEeACTB KIMEHTOB U COKpalLeHMeM CPOUHOCTU UX Oeno3uToB BecHom 2022 roga 3HaverHus HKJT psaa
6aHKoB yXyaLwmnnmcb, u baHk Poccumn BpeMeHHO BBen nocnabneHme B OTHOLWEHUM 3TOro HOpMaTMBa.

OpHako K 2024 rogy 6aHKU CyLLEeCTBEHHO MOBLICUIN CBOKO GDUHAHCOBYIO YCTOMUMBOCTb M MPUEGHINTBHOCTb.
MocnabnerHusa no HKJ1 BbINOAHWAM CBOIO NoaaepXuBatolwyto GyHKLMIO, NosToMy BaHk Poccum oTkasancs
OT X NMpog/eHus B Hauane 2024 roga. Bosspat k cobniogeHmio HKJ1T ctumynmpyet C3KO kK dopMUpoBaHUio
6ydepa BJTA 1 ynyulleHUIO CTPYKTYpPbl CBOMX 0653aTeNbCTB.

MaMeHeHWe CTpYKTYpbl KIIMEHTCKOM YacTu HanaHca 6aHKa MOXET 3aHSTb AOCTATOYHO NPOOOIDKUTENIbHOE
BpeMsl. Ytobbl aatb C3KO BO3MOXHOCTbL 6eCLIOBHO OTKa3aTbcs OT rnocnabnenun, baHk Poccun
3abnaroBpemMeHHo, B aekabpe 2023 roga, yTOUHW CYLLECTBOBaBIUUIN paHee MexaHu3M BKJ1 Tak, utobbl
CTUMyNUpoBaTb 6aHKKM camocTosTeNbHO nopaaepxmeatb HKJT Ha ypoeHe 80%32. C aTom Lenbio baHk Poccum
ycTaHoBUN audbdepeHumMpoBaHHYIO MaTy 3a NpaBo nosb3oBaHus BKI1. YacTe nummta BKJ1, nossonsiolas
KpeamTHoM opraHmsaumn yeenmuntb HKJT ¢ 80 go 100% onnaumBaetcs no ctaeke 0,1% rogosbix. OcTaBLlasics
yacTb MMUTa - Mo ctaBke 1,5% roposbix. B ntore B 2024 rogy 6onbuwmHcTBo C3KO mcnonbsosanm K1

B OCHOBHOM /151 MoBbiweHms HKJ1 cebiwe 80%. BennumHa goctynHon BKJT ans noebiweHus HKJ1 oo ypoBHs
100% nnaHoMepHO coKpallaeTcs pas B rnoayroame’.

C Havana 2024 roga C3KO cTpemunmch ynyuwmtb HKJ1 B mepBylo ouepefp 3a cUeT Mep, KoTopble TpebytoT
MeHblLie BpeMeHW Ha UX peasn3aumio 1 3aTparmealoT Hebonbllyto yacTb GanaHca 6aHka. Bo-nepsbix, C3KO
3HaYMTEsIbHO YBEIMYNIM O6beM MNpUBAEUEHUI Ha AeHEXHOM pbiHKe Ha Cpoku cBbilwe 30 gHeln. Caenku
coBepLlanmch Kak B cermeHTe MBK, Tak 1 Mpu NMoMoLLy orepaumi peno nog obecrieveHne akTMBaMu,

He BXodsalWmMKn B cocTaB BJIA. Bo-BTopbix, oTMeHa nocnabnerHmii no HKJ1 noenmnsna Ha cripoc KpeamTHbIX
opraHmsaumi Ha nenosuTsl 1 peno ¢ denepanbHbiM kasHauencTBoM (PK). BaHkM cyllecTBEHHO CoKpaTUv
CBOW cnpoc Ha onepaumm pero nog, 3anor O®3. B pesynsrate ocHoBHOM 06beM cpeacts OK pasmelano
uepes OenosnTHble ayKuyoHbl. Hanbonee BoctpetoBaHbl y C3KO 6binm AenosuTsl Ha cpokm cBbile 30 aHen.
Cnpoc Ha Taknx oTéopax 3as8oK B 1,5-2 pasa npesbiwan npe/ioxeHne, YTo CcriocobCTBOBaIO MOBbILLEHWUIO
CTaBOK Mo UX uUToram. B-Tpetbux, aHanormyHo genosmutam ®K cUCTEeMHO 3HauMMble KpeduTHble opraHu3aummn
YBeIMUUAN CMIPOC Ha CpeAcTBa BlomkeToB cybbekToB Poccunckon Pegepaumn. Tak, CTaBKU pasMelLeHNs]
CPeAcTB Ha Aerno3uTHbIX ayKumoHax denaprameHTa $mHaHCOB I. MOCKBbI CyLLeCTBEHHO BblpOC/W B NepBOM
nonyrogun 2024 roga.

C3KO mncrnonbaytoT kpegnTbl baHka Poccum nopg, 3a51or HepbIHOUHBIX aKTMBOB B KauecTBe GaflaHCUpYIoWen
CTaTbM 011 KOMMeHcaLmm HeocTaTka BJ1A, KOTopbit 6bin He MOMHOCTbBIO MOKPbIT 38 CYET APYrMX

mctouHmkoB. C MapTa 2024 roga crnpoc Ha KpeauTbl BbipoC, U B CpedHeM B AeHb B Nepmom, ¢ MapTa Mo Utonb
3a0/DKEHHOCTb 6aHKOB MO 3TWUM ornepauusiM cocTasuna 2,1 TpnH pybneit. MNpeobnagaiolas ee yacTb
npuwnacs Ha OM. INpu HannMuMM goctaTouHoro obbeMa obecneveHUs KpeguTbl baHka Poccumn gocTymHbl
6aHKaM Ha MOCTOSIHHOWM OCHOBE, HO U3-3a BbICOKOM cToMMocTU C3KO cTapaloTcs UX NpUB/EKaTb B NMOCEqHION
ouepenp.

BaHK Poccum ¢ MOMOLLbIO CBOMX ayKLIMOHOB perympyeT obLwmin 06beM MKBUOHOCTU B 6aHKOBCKOM

cekTope. [pn 3TOM NMepeToKU cpedcTB Mexay 6aHkamMm (HanpuMep, B pesyrsTate KITIMEHTCKUX ornepauming
MoryT rnoBnuaTb Ha HKJ1 otaenbHbix C3KO 1, cnegoBaTenbHoO, Ha MX cnpoc Ha KpeauTbl baHka Poccunmn
MOCTOSIHHOIO AencTBUS. O6beM aTUX ornepaLui MOXET MeHSITbCSl HernpeackasyeMo g/1s baHka Poccuu, Bnmsis
Ha Npen/ioXeHne MMKBUOHOCTU. STO MOXET CHU3UTb 3dPEKTUBHOCTDb YrpaBneHUs IMKBUOHOCTbIO baHkoM
Poccun. OgHako MexaHM3M ycpegHeHUst obsi3aTesNbHbIX Ppe3epBOB B 3HaUUTEbHOM CTENeHM KOMNeHCUpyeT
Takme BpeMeHHble amcbanaHchl IMKBUOHOCTU B GAHKOBCKOM CEKTOPE U MUHUMU3UPYET UX B/IUSIHWE Ha CTaBkKU
JEHEXHOro pblHKa.

3 BaHk Poccuk JoMycKaeT BKoYeHMe B pacdeT HKIT gononHUTENbHbIX akTUBOB (TpeBoBaHul). B yacTHocTW, C3KO MOryT BKOYaTh
B umcnuTenb HKJT 6e30T3bIBHYIO KPeOUTHYIO SIMHMIO, OTKPbITYO BaHkoM Poccii B COOTBETCTBIM C 3aKk/TtoueHHbIM JorosopoM. BKIT gaeT
BaHKaM NpaBo NpVBIeYb MUKBNOHOCTL Y BaHka Poccrn B cooTBeTCTBMM € yernoBmsaMi OM 1 [IM, Npy 3TOM B MOMEHT OTKpPbITVA BKJ1
He TpebyeT nNpeaBaprTebHOro BHeceHns obecnevueHus. MNnata 3a MiuMnT BKIT gomkHa cTuMynvposaTe C3KO ynyulaTb CTPYKTYPY CBOWX
SanaHcoB.

4 C3KO camocToaTensHo (6e3 BKITY gormkHbl obecnedvBaTb cobntogeHve HKIT Ha cnepytolem ypoBHe: He MeHee 40% ¢ 01.03.2024;
He MeHee 50% c 01.07.2024; He MeHee 60% c 01.01.2025; He MeHee 70% c 01.07.2025; He MeHee 80% ¢ 01.01.2026.
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OBbEM U CTOUMOCTb NMPUBJIEYEHWS CPEACTB OBEPHAIT (CPEAHEE MO MY) Puc. 9.1

TpAH py6. n.n.
8 r

2022 2023 2024
M
I OM*
MBK
I Pcro

Cnpeg RUONIA K kn1io4eBoii CTOBKE (MPABOA WWKAAGY)
Cnpen 3pdeKTUBHOI CTOUMOCTH KOPOTKMX 3AMMCTBOBAHU K KNIOUEBO# CTABKE (MPABAA LKANQ)

* fevictBytoumii go 16.10.2023 cTaHRapTHbI MEXAHU3M NPESOCTABASHAS TMKBUAHOCTY yuTeH B onepauusx OM.
Ucrounnk: baxk Poccum.

B cnyuae ecnu notpebHocTb C3KO B HopMaTuBHOM (Ans cobnoaeHmns HKJIT) n dnsmyeckomn (oS BbINoHEHUs
obs3aTe/IbHbIX pe3epBHbIX TpeboBaHWUIN) IMKBUAHOCTU COBMNagaeT, OHU MOryT ObiTb MeHee 3aMHTepecoBaHbl
rnpuBsnekaTb cpeacTsa B cerMeHTe MBK Ha cpokm go 30 gHen, MOCKOsbKY Takue orepauvmn He rno3BosIsioT
yayuwmtb HKJ1. 3To MOXeT MpuBOAUTD K CHDKEHUIO CTaBOK AEHEXHOMO PbiHKa BHYTPW NPOLEHTHOIO
kopugopa. [NogobHas cuTyaumst Habnioganach B OTAe/bHble Mepuodpl B MapTe U B MIOHe TeKyLero roga, korga
ctaBka RUONIA oTknoHsanach BHM3 OT K/lloueBon cTaBku (puc. 9.1). OpHako 3To He roBOPUT O CHUXKEHMM
CTOMMOCTU MNPUBEYEHNS] KPaTKOCPOUHOM JIMKBUOHOCTU A/18 6aHKOB: addekTUBHas CTOMMOCTb KOPOTKUX
AeHer (To eCTb C YY4ETOM CTOMMOCTM MNpUBJIEYEHUS] CPEACTB 3a CUeT CTaH4apTHbIX onepauuni baHka Poccum)
Jaxe rpu coxpaHeHun otpuuatenbHoro cripega kK RUONIA ocTaeTcs Bbicokor. C MapTa aTOT Mokas3aTtesb
$popMmnpoBarncsa B oCHOBHOM ¢ npemuent 20-40 6.M. K K/IlOYEeBOW CTaBKe.

HeobxopumocTb gt C3KO cobnopats HKJ okasbiBaeT BNMsHME Ha LieHOO6pa3oBaHWe akTUBOB, BKIIKOUYaeMbIX
B cocTaB BJ1A, mockonbKy OHU CTaHOBATCS A1 6aHKoB 6oriee NpuBneKaTe/lbHbIMU MO CPaBHEHMIO C MPOYMMU
akTmBaMu. Tak, B koHUe 2023 ropga u Havane 2024 roga 6aHKU NpeabsBAs/v MOBbiLeHHbIN crpoc Ha OP3.
Npy aTOM NpepoXeHWe rocobmrauyim co CTopoHbl 6aHKOB U CO CTOpOHbI MUHGKMHa Poccnm Gbino
orpaHuyeHo. MNockonbKy 6aHKU SBSIKOTCS OOHUMU U3 KPYTMHENLLMX YYaCTHUKOB pbiHKa rocobnurauym, sto
nocyXuno $GakToOpoM OTCTaBaHMs pocTa goxogHocTn OM3 OT NoBbILEeHUS KITFOYEBOM CTaBKU U pOCTa CTaBOK
Nno akTUBaM, He BXodsdlWmM B cocTaB BJIA.

TakmM ob6pa3oM, NpekpalleHue aercTeus nocnadbnennn no HKJ1 BansieT He Tonbko Ha LieHoobpa3oBaHue

Ha JEHEXHOM pbIHKE, HO U Ha OeHEeXHO-KpeauTHble YCcnoBus B LienioM. C ogHOM CTOpPOHbI, MoTpebHocTb C3KO
npuBnekaTb 6onee cTabmnbHOE U AOArocpoUHoe GOoHANPOBaHUE MNMPUBOAUT K YOOPOXaHMIO UX MacCUBOB.

C ppyron cTopoHbl, CTpeMIeHne ysennunuTb Jonto BITA B CTPYKType akTUBOB MOXET OrpaHUYUTb TEMIbI
MpUpocTa KpeguToBaHus. HabniogaeMbii poCcT CTOMMOCTU KOPOTKUX AEHEr U NoTeHLManbHoe BIUsHUE

Ha 6anaHcbl 6aHKOB FOBOPST O TOM, UTO MpeKpalleHue AencTBng nocnabneHmin no HKJ1 asunoch pasoBbiM
$aKTOPOM YXXECTOUEHUS OEHEXHO-KPEeOUTHbIX YCIoBUI. Ho aToT addekT orpaHnueH 6narogapst bKJ1

M BO3MoXHocTM C3KO npuBnekaTb KpeauTbl MOCTOSIHHOIO AencTeus baHka Poccun.

Ha ropmnsoHTe 2024 -2025 ropoB TpeboBaHUs K cobntogeHmto 6aHkaMm MUHUMManbHoro yposHst HKJ1

6e3 rcnosnb3osaHus BKJT npogomkaT MocTeneHHO NoBbiwaTbes. 3To noTpebyeT oT 6aHKOB AOMOHUTEbHbIX
YCWINIA MO MepecTporke CPOUHOM CTPYKTYpPbl X 6anaHcos. o Mepe aganTaumm 6aHKOB K M3MEHUBLUMMCS
perynsatopHbiM ycnosusiM BivsiHMe HKJT Ha CTOMMOCTb MpUB/IEYeHUs] KpaTKOCPOUHOM IMKBUAHOCTW 6yadet
ocabesaTb. [I/19 coBeplUeHCTBOBaHUS! pery/IMpoBaHUsl pUCKa KpaTKOCPOYHOM NMKBMAHOCTU baHk Poccun
paspaboTan NopsiaoK pacueTta HOBOIro (HaLMOHaIbHOMO) HOPMaTUBa KPaTKOCPOYHOWM JIMKBUOHOCTU, KOTOPbIA
BCTYNUT B AecTBUe ¢ Havana 2026 roga B3aMeH HKJ.
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MPUNOXEHUA

MpunoxeHune 1. TpPaHCMUCCUOHHBIA MEXaHU3M AEHEXHO-KPeaAUTHOM
nonnTuku B Poccumn

OcHOBHas Lefb AeHEeXHO-KpeaUTHOW NonuTukn BaHka Poccun - LieHoBasa cTabunbHOCTb, TO €CTb
YCTONUMBO HU3Kag UHONALMS. Ba3oBbIMU MHCTPYMEHTaMK, UCMOSb3YeMbIMUA A5 AOCTUXKEHUS

STOM Lienu, SBNAIOTCA KIloueBas CTaBKa W CUrHasbl OTHOCUTENbHO ee Gyaylien AMHaMUKA (CM.
paznen 1 «Llenu, NpyHLMMbI M MHCTPYMEHTbI AeHEXHO-KPeaUTHOM NONMUTUKM»). KntoueBas cTaBka
MPSMO UM KOCBEHHO BNUSET Ha BCe cerMeHTbl GUHAHCOBOro pbiHKa, Yepes3 HUX — Ha chepexeHns,
noTpebneHune, MHBECTULIMA U B KOHEYHOM CYETE Ha COBOKYMHbIA CMPOC B 3KOHOMUKE 1 YpOBeHb
LieH (cM. cxeMy). KoMreke B3aMOCBA3er Mexay SKOHOMUUYECKUMM MPOoLIECCaMU, MO3BOMSAIOLLNIA
B/IMATD Ha MHGMALMIO Yepes n3MeHeHWe KIToUeBOM CTaBKM LIeHTparibHOro 6aHKa, HasblBaeTcs
TPaHCMUCCUOHHBIM MEXaHU3MOM AeHEXHO-KPEeaUTHOM NOMUTUKMA.

TpaHCMMCCMOHHbIVI MeXaHM3M NnpeacrtaBigdeT cobon CIOXHYIO ANHaMNYECKYHO CUCTEMY. BO-I'IepBbIX,
Hapaay C K/IIOMEBOMN CTaBKOM, Ha ANHaMUKY LieH B 9KOHOMUKE BTMAET MHOXEeCTBO Cl)aKTOpOB,

He 3aBUCALLINX OT ,D,eHe)KHO-er,D,MTHOVI NOJIMTUKA, B TOM YChe rnoimTn4eckne, KnnmMatn4veckKkme,
,ueMorpad>ML4eCKV|e N TEXHONOrm4yeckKume. rlpl/IHl/IMaFI peleHne 06 N3MEHEHUN KITIOUEBON CTaBKM,
Ll,eHTpaJ'IbeIVI HaHK YYUTbIBaET TeKyllee COCToAHNE BHELIHWMX MO OTHOLWEHUIO K ,D,eHe)KHO-er,D,MTHOVI
NnorfiMTuKe CbaKTOpOB M nepcneKkTrBbl X NAMeHeHNA B 6y,£|,yu.|,eM.

Bo-BTOpbIX, Kak 1 9KOHOMUKA B LIENIOM, TPAHCMUCCUOHHbBIA MEXaHM3M pa3BmBaeTcd. OcobeHHO

3TO ObINO 3aMETHO B MOCcNeaHue rofpl, Korfaa MacluTabHble M3MeHeHMs], CBS3aHHble C NaHOeMUeEN
COVID-19 1 reononutuyeckon HecTabunbHocTbhio 2022 -2024 rofos, Tak UK MHaye NoBNUSNM Ha Bce
3KOHOMMYECKME MPOLIECChl, B TOM YMC/E M Ha 3BeHbs TPaHCMUCCUOHHOIO MexaHMaMa. Ho 1 He cTtonb
MaclTabHble M3MeHeHUs (K NpUMepy, COBUIMM B OTPac/IeBOM CTPYKTYPE 3KOHOMKKM) CKa3blBatoTCH

Ha PYHKLIMOHUPOBaHUM TPAaHCMUCCHUOHHOMO MexaHM3Ma. [1oaToMy MOryT MeHSATbCS M noaxodpl

K pean1saumm AeHEeXHO-KpeOaUTHOM MOMTUKKW, OTpaXas MUBMeHeHs B YC/I0BUSX ee NpoBeaeHus. [lanee
B TAKOM CJlydae OrnmchiBatoTCs N6o obLime 3aKOHOMEPHOCTM GYHKLIMOHMPOBaHMS TPAaHCMUCCHUOHHOIO
MeXaH13Ma, OO crieLmpmUeckme ycroBms erc GyHKLIMOHUPOBaHUS B MocnedHme rogpl'.

B-TpeTbuix, 3KOHOMUYECKME MPOLIECChI, B TOM YMCe SBNSIOLUMECS YaCTbo TPaHCMUCCUOHHOIO
MexaHM3Ma, OT/IMYAIOTCS HENMHENHOCTHIO. OOHU U Te Xe U3MEHEHUs SKOHOMUMUYECKNX NokasaTenen

He Bceraa BNeKyT 3a cO60M COMOCTaBUMbIE M3MEHEHNS 3aBUCUMbIX OT HUX MepeMeHHbIX. 3a4acTyto
B/IMSIHWE HOCUT aCMMMETPMUYHbIN XapaKTep: peakums Ha ornpeaeneHHoe yBe/IMyeHUe NokKasaTens MOXeT
6bITb CUNbHEE U cnabee, YeM peakLMsa Ha ero CHMKEHUE Ha TY Xe BennumHy. CaMoe 1n3BecTHoe

M3 NPOSIB/IEHNIA aCMMMETPUN — TaK Ha3biBaeMbl 3¢ddeKT XparnoBuKa, 3aK/IKOYaoLMNCS B TOM,

YTO NOA, BAMSHUEM NPOMHONSLMOHHBIX GaKTOPOB LieHbl PAcTyT BbiCTpee 1 CUIbHEE, YeM CHIKAKOTCS
non BAvsHMeM aednsuMoHHbIX GpakTopoB. Bcneactsune aToro ans CHMKEHUs MHOGMALMA MOXET
noTpeboBaTbcs Hosblle BpeMeHW, YeM N8 ee pocTa.

B psae cnyyaeB xapakTep BAMSHUSA OOHMX 3KOHOMUYECKUX MepeMeHHbIX Ha Apyrie 3aBUCUT
OT COCTOSIHMS IKOHOMUKU. BaxkHelLIen 13 TakMx 3aBUCMMOCTEN SIBSETCS BIMAHUE AeHEXHO-
KPeOUTHOM MOMUTUKM Ha S3KOHOMUYECKUIA pocT. Takoe BMsHWe adpdekTUBHO B TEX CrTyyasix, Korga

1 B 6onee paHHKe nepriodbl TakKe MMennch crielimduueckie GakTopbl, BIVSolme Ha GyHKLMOHWPOBaHNE TPaHCMUCCUOHHOTO
MeXaHM3Ma U peanin3aLuio OeHEXHO-KPEOUTHOM MOMMTUKA. OnMcaHne 3TUxX $akTopOB MOXHO HaMTU B MPeLLeCTBYIOLMX
BbIMyckaxX «OCHOBHbIX HAaMPaBIEHUA e0VHOM rOCYAaRCTBEHHOM AeHEXHO-KPEOUTHOW NMOMUTYKM.
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OEHEXHO-KpeauTHas NonmMThKa Crnoco6CTBYET BO3BPALLEHNIO SKOHOMUKM K A0TTOCPOYHOMY
paBHOBECUIO (BOCCTAaHOB/EHNIO SKOHOMUUECKON aKTUBHOCTM B MEPUOA PELECCUM U OXNTaXOeHMIO
neperpeTon 3KOHOMWKM), 3aKPbITUIO paspbiBa BbiMycka (CM. Bpesky 8 «KoHLenumsa 4onrocpoYHoro
paBHOBECUS B 9KOHOMUKE M OTKJTOHEHWS OT HEMO OCHOBHbIX MaKPO3KOHOMUUECKMX MEePEMEHHbIX).

B npoTUBHOM criyyae BAMSHUE AEHEXHO-KPEeOAUTHOM MOMUTUKM Ha 3KOHOMUYECKUIA POCT HEYCTOMUMBO
1 B ornpedeneHHon Mepe NpoTMBOpeYnBo. K npuMepy, Mpyu Hego3arpy»eHHOCTU pakTopoB
MPOW3BOACTBA MArKas AEHEXHO-KPeaMTHas NMoIMTUKA B KPaTKOCPOUHOM NepcrnekTUBE MOXET
CNoco6CTBOBaTb CHMKEHUIO PbIHOUHBIX CTABOK A0 YPOBHS HMKE HEMTPasIbHOMO (CM. MpUnoxeHue 7
«HelTpasnbHasa NpoLleHTHas CTaBKa») U CTUMY/IMPOBaTb 3KOHOMUYECKMM POCT 3a CYET AOMOSHUTENbHOM
3arpysKkn ¢akTopoB npounssoacTea. OgHakKo, eCnv MPOBOAUTD MATKYIO AEHEXHO-KPEAUTHYHO MONATUKY
B TeUEHNE ASTENTbHOrO BPEeMEeHM, CrpPoc pacTeT 6biCTpee, YeM BO3MOXHOCTU HapallMBaHUS Bbirycka,
YTO HEUSBEXHO BeAEeT K POCTY MHPNAUMN. MNoBbilieHne MHONALMOHHBIX OXUOAHNA M OLIEHKM
MHNALMOHHDBIX PUCKOB B CBOK ouepeb CHKaOT MrOTOBHOCTb MHBECTOPOB pasMeLlaTb CpeacTBa

Ha A/IUTENbHbIM CPOK, COKPALLAKT AOCTYNMHOCTb MHBECTULIMOHHDBIX PECYPCOB A/18 NpeanpusTii

1 B KOHEYHOM CUeTEe MOTYT COEPXKMBATb SKOHOMUUECKYHD aKTUBHOCTD.

BaHk Poccum YYUTbIBAET CJIOXXKHOCTD, HENMMHENHOCTb N U3SMEHUYNBOCTb TPaHCMNCCNOHHOIO MeXaHM3Ma
M aHaNMM3npyeT ero Tekylee CocTtodHne rnpm pa3pa60TKe peLueHvu7| no ,D,eHe)KHO-er,D,MTHOVI MNoJIMTUKE.

BrnusiHue kmodesol cmasku baHka Poccuu Ha pbiIHOYHbIE CMABKU 8 SKOHOMUKE

Ba3oBbIf 3N1EMEHT TPAaHCMUCCUOHHOIO MEXaHU3Ma OeHEXHO-KPeaUTHON MOSIUTUKA - BIMSHUE
KJtoueBOM cTaBkK baHka Poccun Ha CTaBKM M OXOAHOCTb Ha OCHOBHbIX CErMEHTaxX POCCUMCKOro
$pUHaAHCOBOro pbiHKa. 3TO BMAHUE PEanU3YETCSl B HECKOSbKO 3TaroB (CM. CXeMy).

Ha nepBoM sTane MaMeHeHMe K/IloUeBON CTaBKM NPUBOANT K OQHOBPEMEHHOMY N3MEHEHUIO
OOHOOHEBHbBIX CTaBOK ASHEXHOIC PbIHKA, Npexae BCero CTaBoK MNo MextaHKoBCKMM kpeamTtam (MBK).
Bark Poccun ynpaBnaeT NMKBUAHOCTBIO 6aHKOBCKOIo ceKTopa, abcopbupys M36bITOUHYHO NIMKBUAHOCTb
WM NpenocTaBnasa HegocTatolyto (pasgen 4 «OnepauyoHHas npoLlenypa AeHeXHO-KpeanTHOW
nonnTkn B 2024 roagy n 2025-2027 rogax»). 3a CYeT 3TOro CTaBKM AEHEXHOIo pbiHKa MOCTOSAHHO
HaxodaTcsa B6NM3M KlouveBon cTaBkM baHka Poccui.

Ha BTOpoM 3Tane naMeHeHUs OQHOOHEBHbIX CTABOK AEHEXHOMO pPbiHKa TPAHCIMPYIOTCS B AMHAMUKY
CTaBOK OEHEXHOIro pblHKa 60rblle CPpoYHOCTU. BaHKM 1 apyrie yyacTHUKM AEHEXHOO pbiHKa MOTyT
BbiGMpaTb Mexdy nocreqoBaTe/bHbIM COBEpPLLEHUEM MHOXECTBa OAHOAHEBHbIX CAENOK M OOHOM
coenkoin Ha 6onee anmTesbHbIA cpok. COOTBETCTBEHHO, Ha CpedHe- M OONTOCpOYHble CTaBKU BMsSeT
He TOJbKO TEKYLUMIA YpOBEeHb OAHOAHEBHbIX CTABOK, 3aBUCSLLMIA OT K/TIOUEBON CTaBKM, HO 1 OXMOAHAS
ero 6yayllero U3aMeHeHus], Ha KOTopble BINSIET, B YaCTHOCTU, M KOMMYHUKaLma BaHka Poccun, npexae
BCEro CUIMHasibl O BO3MOXHbIX PELIEHUSIX MO OeHEXHO-KPEAUTHOM MonmnTuKe B 6yaylieM. OximaaHus
MOBbILLEHMS KJIOYEBOM CTaBKM CMOCOBCTBYIOT POCTY CTaBOK MO cpedHe- U A0rocpoYHbiM MBK,

a OXMAAHUA CHDKEHNS KITHOUEBOM CTABKU — UX YMEHBLLEHMIO.

KpyrHble 6aHKM 1 GUHAHCOBbBIE KOMMaHWW, COBEPLUAOLIME OMnepaLmn Ha AEHEXHOM PbiHKe, Kak NpaBusio,
ABNFIOTCS Takoke YY4aCcTHMKaMKM pbiHKa ob/Mraumii, ocobeHHO cerMeHTa 6e3prCKOBbIX FOCYAapCTBEHHbIX
obnuraumn peaepanbHoro 3amma (OP3). Y TakMxX y4aCTHMKOB PbiHKa BCerga €CTb Bbibop Mexay
pasMeLleHeEM CPeaCTB Ha AEHEXHOM pbiHKE M Ha pbiHKe LieHHbIX ByMar. OTgaBas npegrnodvreHne

Horee [OXOOHOMY BapMaHTy, OHM CMOCOBCTBYIOT CcHMMKeHnto cTaBok MBK 1 goxogHoCTM obnvraunii.
lNoaToMy Yalle BCero naMeHeHmne OXOAHOCTM OONMrauUmMii MPONCXOAUT MOYTU CUHXPOHHO

C M3MeHeHMeM cTaBok No MBK conocTaBmMMon cpouHoCTU. 3HaueHMa ctaBkn MBK 1 goxogHocTn OP3,
KaK MpaBW/io, He COBMaAatloT B CUMTY PasfiNynii B IMKBUMOHOCTU 3TUX MHCTPYMEHTOB (0bnnraumm MoryTt
6bITb NpoAaHbl MK 3aIOXEHbl HAHKOM, UCTIbITbIBAIOLLMM 3aTPYAHEHNS C NMMKBUAHOCTLIO), Mpodune
puckoB (B otnnumre oT OP3, no MBK cyllecTBYeT KpeduTHbIA PUCK) M PEXMME HaNoroobioXkeHUs.
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OagHako HanpaBfeHne N CKOPOCTb NaMeHeHMs cTaBok MBK 1 goxogHoct OP3 vale Bcero
COMOCTaBMMbI? (PacxoXAeHNs B AMHAMMKE, CBA3aHHbIEe C OTAENbHbIMA KPYMHbIMM COENKaMMU
WM PasNNUMSMM B COCTaBe YYaCTHUKOB PbIHKOB, BCTPEYAIOTCS, HO OHM HOCAT JIOKalIbHbIA XapaKTep).

JloxoaHOCTb KOpMopaTUBHBIX OONUrauUmii, Kak NpaBuio, MpeBbiaeT goxoaHocTb OM3 conocTaBMMOn
CPOYHOCTU Ha MPEMUIO 3a KpeaUTHbIA PUCK, CBA3aHHbIA C KOHKPETHbIM 3MUTEHTOM. COOTBETCTBEHHO,
3a N3MeHEeHMEM JOXOAHOCTU rocobnmraumi crnegyeT CornocTaBrMOe U3MEHEH e A0OXOAHOCTH
KOpMopaTUBHbIX obnnraumii. OgHaKko M3-3a KOPPEeKTVPOBKM OLEHKN PUCKOB SMUTEHTa AMHaMMKa
DOXOAHOCTU KOPMOPaTUBHbIX OBMINIraLMii MOXET pacxoamTbes ¢ AoxoaHocTbio OP3 (kak 3To,

K MpuMepy, npomncxoanno B cepeanHe 2022 rofa, korga aoxoaHocTb OP3 yxxe BepHYNach K YPOBHIO
Hayasla roda, a JOXOAHOCTb KOPMOPaTUBHbIX OBfUraumii Bce elle CyLeCcTBEHHO MpeBbilana
COOTBETCTBYIOLLee 3Ha4YeHne).

lNockonbky cTaBKM Mo cpedHe- U AoNrocpoyHbiM MBK 1 goxoaHOCTb 0bnmMraumMii onpeaensatoTcs

HEe TOJIbKC YPOBHEM K/IIOUEBOM CTaBKU, HO M OXXUAaHNSMUM ee OyaylIero M3SMEHeHM s, 3a4acTyio
cpenHe- 1 OONroCpOYHble CTAaBKM HAaUMHAIOT M3MEHATBCS He MOCe M3MEHEHMS KITIoYEBOM CTaBKW,

a [0 Hero - Korda y Y4aCTHUKOB pbiHKa GOPMUPYIOTCS YCTOMUMBBLIE OXMOAHWS TOrO, UTC KIloUeBas
CTaBKa 6ygeT nepecMoTpeHa B 0603pmMMoM GyaylieM. [NprMepaMim MoryT 6biTb CHIDKEHME AOXOAHOCTH
obnmraumi B Hadane 2019 roga vnv noBbiweHne B Hadvane 2021 roga - 3a HECKO/IbKO MecsLEB

0O COOTBETCTBYIOLLErO N3MEHEHMS KITIOYEBOM CTaBKM.

O6paTHasa CTopOoHa BNIUAHNS OXMOAHWA Ha AONIOCPOYHbIE CTAaBKM — YMepeHHasi peakLms
AONTTOCPOYHbIX CTAaBOK Ha MacLUTabHble MOBbILIEHUS KITIOYEBON CTaBKU. YUaCTHMKM pbiHKa
MpeanosaratoT, YTO POCT CTaBOK HOCUT BPEMEHHbIN XapaKTep, Noc/ie KyrpoBaHWSA MHGMALMOHHbBIX
PWCKOB KJTtOYEBasl CTaBKa CHUSUTCS, N YUUTbIBAIOT OXMOAEMOE CHIDKEHME B AOTOCPOYHbIX CTaBKax
1 goxoaHoCTU. [pMMepoM 3TOro MOXET CITYXXMUTb NepBag nosnosmHa 2022 roga, korga NpupocT
AOXOOHOCTW OB6NMraumin 6bin1 MOYTM BOBOE MeHbLLUE, UeM MPUPOCT KITHOUEBON CTaBKM.

Mo oueHkaM BaHka Poccuu, noBbilleHne oaHoaHeBHoM cTaBku MBK Ha 1 n.n. B TeyeHne 2 Heaenb
nprBoamT K pocTy cTaBok MBK cpokoM MeHee 1 roga Ha O,6-1 n.M.; CTaBOK CpOKOM oT 1 Ao 3 net -
Ha 0,2-0,5 n.n.; ctaBok cpokoM 6onee 3 neT - ot 0,1 oo 0,2 NpoueHTHOro NyHkTas. YeM Bbille
CPOYHOCTb ornepauuin, TeM criabee peakums CTaBOK Ha M3MeHeHue oaHoaHeBHbIX MBK. 3T1o

MOXET OOBACHATLCH OXMOAHNSAMU BO3BPALLEHNS K/IKOUEBON CTaBKW K HENTPANIbHOMY YPOBHIO

B CpeOHeCpOYHOM NepcrneKkTmBae.

Ha TPETbeM 3Tare AoXoaHOCTb obnmraun m A0ONTroCcpoYHble CTaBKM AeHEXHOIo pbiHKa BITIMAIOT

Ha CI)Ole/IpOBaHl/Ie CTaBOK Mo H6aHKOBCKM KpeonTaM 1 Aerno3nTam. BO-I'IepBbIX, KpeauTbl, obnuraumn

M AoNrocpoYHble CAesiK1 Ha AeHEXXHOM pPbiHKe A4 HaHKOB ABMAOTCA TOBapaMN-3aMeEHNTENAMA.
prrlele KOMIMaHM MOIYT NpPpUBNEKaTb CpeacTBa KakK Ha KpedMTHOM PbIHKE, TaK K Ha PbliHKe obnuraumn.

30ecb U Janee (B TOM YMCre Ha CXeMe) XapaKTepusyeTcsl Harbonee obLias Norvika aKOHOMUYECKUX MpoLLeccos. Hapsaay

C OMMCaHHBIMI Bbile MPUYMHHO-CIeOCTBEHHBIMU CBS3SMU, UMetoTcs bonee crnelybuyeckme, OeMcTBYIOLWME MMLLb

Mpw onpefeneHHbIX YCNoBMSX W B KpaTKOCpoUHOW nepcnekTise. K npriMepy, Ha AoXOoOHOCTb OOnMraLum MoryT BiMSTb
M3MEHEHUS HOPMAaTUBOB BaHKOBCKOro peryniipoBaHMs (B YaCTHOCTW, Ha KOHBIOHKTYPY pbiHka OP3 B 2023 roy BAVsSUIM
MBMEHEHMS! B perynipoBaHUK 6aHKOBCKOW NIMKBUOHOCTW, CM. Bpesky 9 «BimsHue HKJT Ha onepaliv 6aHKOB M CUTYaLWIKO

Ha OEHEXHOM PbIHKE®), OXMAaHKS OTHOCKUTENBHO BIOKETHOW MONUTUKM (Kak HYepes oLeHKY UHDNSLIMOHHBIX PUCKOB, Tak

M Yepes OXMOaHMS POCTa Npe/IokeHUs rocobnMraLmii, cM. Bpesky 7 «bromkeTHasa noivTika B 2024 -2027 rogax v ee BAUsiHVE
Ha 3KOHOMUKY») U MHPNALWS (MHBECTOPbI He 3aKHTepecoBaHbl B PasMeLLeH M CPEOCTB Mo CTaBKe, He KOMMEeHCHPYIOLLEN
VMHPNaLOHHOE obecLieHeHe UX BIOXKEHUM, YTO MOXET CAEPXMBaTb CHIYPKEHKE AOXOOHOCT O6IUraLMM Mpu Ype3MepHO MArKoW
[EeHEXHO-KPEOUTHOW MOMUTHIKE).

30ecb v fanee, ecim MNPAMO He YKa3aHO o6|oaTHoe, nogpasyMeBaeTCH, YTO BIMAHKWE OOHKX 3KOHOMNYeCKINX nokasaTenen
Ha gpyrve aBrngetTca CMMMeTPNYHBIM. K npmMepy, eCnim yKasaHo, YTo nprpocT OOHOAHEBHOWM CTaBKW CI'IOCO6CTByeT
MNOBbILWLEHNIO CTaBOK MO KpednTaM CPOKOM 0o 1roga Ha 0,6 n.n., TO CHMXKEHVE OAHOOHEBHOM CTaBkM Ha 1 n.n. BegeT

K YMeHbLWEeHWIO CTaBK Mo KpedTaM COOKOM A0 1 roga Ha Te xe 0,6 MPOUEHTHOIro NyHKTa. KpOMe TOro, BCe OUeHKM
MPMBOOATCH NPK MPOYMX PaBHbBIX YCIOBUAX, TO €CTb MNP YCNOBUKW HEN3MEeHHOCT OpYTrinX CbaKTOpOB, KOTOpPbIE BINAIOT

Ha UTOroBbIM NokasaTerb.
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CoOTBETCTBEHHO, CTaBKM MO KpeauTaM 1 AOXOAHOCTb O6NMraLyii A0/DKHbI 6biTb COMOCTaBUMbI

(C NMonpaBKoOM Ha pPasnnuMs B M3AEPXKaX, YPOBHE PUCKOB M HOpMax perynmpoBaHus). Bo-BTopbiX,

C Pa3BUTVEM MHOPACTPYKTYPbI pbiHKa LIEHHBIX ByMar yrpoLlaeTcs MHBECTMPOBaHME HaceneHus

B o6nurauymn. CrieoBaTesbHO, €CNiM AEMNO3UTHbIE CTaBKM PacTyT MeyiIeHHee, YeM AOXOOHOCTb O6/Mraumi
(Unn cHYPKaKOTCH BbiCTpee), YaCTb BKIaAUMKOB HaUMHAIOT OTAaBaTb MNpearnovTeHne obamMraumaMm,

YTO BbIHY>aaeT 6aHKN CKOPPEKTUPOBaTL ASMO3UTHbIE CTaBKU. B-TpeTbinx, 6OMbILIMHCTBO KPYMHbIX

6aHKOB C ANBEPCUPULIMPOBAHHON TMHENKOM MPOAyKTOB MCMOMb3YHOT AoXoaHOCTb OPD3 mnm cTaBkm
aonrocpouHbix MBK kak Touky oTcueta asia popMUpOBaHSA CTaBOK MO CBOMM onepaLmsamM (CM. Bpesky 11
«TpaHchepTHasa KpMBas 1 GopMUMPOBaHME MPOLIEHTHBIX CTABOK MO 6aHKOBCKMM OMNEepaLnsaM»).

BnmsaHme cTaBOK OEHEXHOro pbiHKa M AOXOAHOCTU O6/IMraLmii Ha KpeamTHbIe CTaBKM Med/ieHHee,
cnabee 1 HeogHoOpOAHEE, HEXENN B3aNMOBIUSHME CTaBOK Ha MEPBOM 1 BTOPOM 3Tanax. 3To CBS3aHO
C MHAVBMAYaNbHBIMU YCIOBUSIMN KPEOUTHBIX KOHTPaKTOB (obecrneueHue, rpadmK noralleHums,
KOBEHaHTbI), BIMSIIOLLMMM Ha CTaBKM MO KpeauTaM, C LIMPOKUM pacrpoCTpaHeHUEM KpeauUTHbIX

JIMHAI (BCreACTBME YEro Ha YCIIOBUS oYepeqHOro TpaHLIa BIMSET He TOMbKO TeKyLUas pbiHOYHas
KOHBIOHKTYPA, HO M MapaMeTpbl KpeAMUTHON NIMHNK), C OTHOCUTENBHO NPOOCIDKUTESNbHBIM MEPUOAOM
3aKUIloueHMs caenkm (M3-3a Yero GpakTUUECKOe COBEpPLLIEHNE COENKM MOXET OTCTOSATb Ha HECKOSbKO
Hedenb NN aaxe MecaueB OT AaTbl YCTaHOBNEHUS CcTaBkn). PakTopoM, OrpaHnYMBaIoLLMM

noTeHUMan CHKEHMS CTaBOK, ABNSETCH Takoke MHONSUMA. [JenosuTbl, He 3allyilatolme coepexeHns
OT MHOMAUMOHHOIO obecLIeHeHNs, TEPSIIOT NMPUBIEKaTeNbHOCTb 415 BKIAAYMKOB, M 6aHKN He MOTYT
pearMpoBaTb Ha CHPKEHME OONIOCPOYHBIX CTABOK COMOCTaBMMbIM M3MEHEHMEM CTaBOK Mo AeMNo3nTam
(1 doHOMpYeMbIM 3a CUET NpPUBMEYEHHbIX CPEOCTB KpeauTam).

[1HaMmKa OenosUTHBIX CTaBOK (M B orpedenieHHON Mepe CTaBOK MO PO3HUYHBIM KpeduTaM) pearnpyet
Ha M3MeHeHWe CTaBOK AEHEXHOMO PbiHKa U AOXOAHOCTV OBNMIraLMIA C orpeaeneHHbIM JlaroM Takke
13-3a CTAHOAPTHOrO XapakKTepa 3TUX MHCTPYMEHTOB. M3aMeHeHMe CTaBoK Mo TakMM MHCTPYMEHTaM
TpebyeT MNPUHATUA PELLIEHMIA MO NPOLEHTHOM NonuTmke 6aHKa. KpoMe Toro, popMmpoBaHMe CTaBok
Mo KpeamTaM M Aerno3nTaM CBA3aHO Co crnelmdmkon 6aHKOBCKOro 6U3Heca, MoaBEpXEeHHOMo
MPOLEHTHOMY PUCKY (MPKY pOCTE PbIHOUHBIX CTaBOK BKIAAYMKM MOTYT AOCPOYHO MpepbiBaTb

BKMafbl M pasMellaTb MX Mo BO3POCIUMM CTaBKaM, TOraa KaK CTaBKM Mo CTapbiM KpeAuTaM OCTarTc
HEW3MEHHbIMU; MPU CHKEHUM CTAaBOK 3aeMLLMKM MOTYT pedrHaHCUpOBaTb KpeauTbl no 6onee
HW3KMM CTaBKaM, MpU COXpPaHEeHNN CTaBOK MO CTapbiM AernosuTam). CTpeMach U3bexaTb peanmsauim
MPOLEHTHOIO PUCKa, CUTYaLMK, Korda 6aHKy NpUAETCS MAaTUTb BbICOKME MPOLEHTbLI MO CBOUM
0693aTeNbCTBaM, Nosyyas HU3KWe NpOoLEHTHbIE A0X0Abl MO CBOUM aKTMBaM, 6aHK aCUMMETPUYHO
pearvpyroT Ha MOBbILIEHNE U CHIDKEHUE CTaBoK. [py oTpULATENTBHOM USMEHEHN CTaBOK HGaHKM
MOHKAIOT KpeauTHble CTaBKN Med/ieHHee, YeM OerNO3UTHbIE, MPU MNOSIOXUTENBHOM — OMNepeXatoLLMm
TeMMNaMM yBe/IMUMBAIOT KpeanTHbIe CTaBKM.

B nocnegHue rodbl BO3pocsia 3HaUMMOCTb ellle ogHoro $akTopa, BvStolLero Ha popMMpoBaHme
KpeOMUTHbIX CTaBOK, — MPOrpamMM Cy6CMaMpPOBaHMSA CTaBOK MO SIbFOTHBIM KpeauTaM, LUMPOKO
MCMOMb30BaBLIMMCS AN NOAOAePXKN 3KOHOMWKM B LIESIOM U ee OTAeSbHbIX oTpacrei. B 6onblmHcTBe
KPYMHbIX MPOrpaMM SIblFOTHOMO KpeauToBaHUS CTOMMOCTb 3aMMCTBOBaHUIA 419 KOHEUYHOMO 3aeMLUMKa
He 3aBUCUT OT AMHAMUKW KNoueBOM CTaBKW. COOTBETCTBEHHO, YUeM 6orblle A0S SIbrOTHBIX KPeaMToB
B 060pOTax pblHKa, TeM criabee BMMSHUE KITIOUEBOM CTaBKM Ha KpeauTHble CTaBkM (M. Bpesky 10
«JTbroTHOE KpeamuToBaHue, Apyrme creumnduyeckme MexaHUaMbl KpeauTHOro LieHoo6pa3oBaHus

M VX BIMSHNE Ha TPaHCMUCCUOHHDIA MEXaHMU3M»).

B CUIy YKa3aHHbIX Bbllle ocobeHHOCTeN B KpaTKOCpOLJHOVI rnepcnekTmBe BiaH1e ,D,eHe)KHO-er,D,MTHOVI
MOMIMTUKM Ha CTaBKWM MO AeMNO3MTaM 1 B OCOOEHHOCTU Mo KpeanTaM MOXET 6bITb OorpaHmn4eHHbIM.
OgHako pacxoxgeHume B CTaBKaxX Mo KIMeHTCKUM oriepaumnaMm 1 ornepaundaMm Ha AeHeEXXHOM 1N CI)OH,D,OBOM
PbIHKaX BNMAET Ha CPpaBHATE/IbHYIO MNMpUMBreKaTe/IbHOCTb CI)VIHaHCOBbIX onepauMVl ons 6aHKoB, BeaeT
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Ucrouruk: bank Poccum.

JOVHAMUKA CTABOK NO AO/TTOCPOYHbLIM PYBEBbIM OMEPALMAM BAHKOB Puc. 11-2
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Knioueas ctagka BaHka Poccun === [loxoaHocTb 003 (3 roaa) KpeawnTbl KoMnaxam MnoteuHble KpegnTbl [lenoanTbl HaceneHus

Uctouruk: bank Poccum.

K aKTBH3auMnN onepau,mﬁl HaHKOB Ha bonee npmBneKaTesibHbIX CerMeHTax pbiHKa A COOTBGTCTBerLLI,GVI
KOppeKunn CTaBOK. B pe3ynbraTte B 6onee gonrou rnepcnekTmse NM3aMeHeHmne K/IOYEBON CTaBKM
WM OXXKMOAHWIA MO HeM TpaHCNMpyeTcd B KpeanuTHble 1 AeNO3nTHble CTaBKA.

KpoMe Toro, poCCMMCKMA PprHAHCOBDIN PbIHOK pa3BMBaeTCS, M B OrnpeaeieHHOM Mepe 3To
CMOCOBCTBYET YCKOPEHMIO PeakLMM OEMO3UTHBIX U KPEAUTHbIX CTaBOK Ha M3MeHeHWe AeHeXHOo-
KPeaMTHOM MONUTUKK. PacnpocTpaHeHWe 1 coBeplueHCTBOBaHNE GOPM MHTEPHET-6aHKMHIa YCKOPSIOT
3aK/oYeHMe JOroBOPOB, CTaHAAPTU3ALUMS KPeaMTHBIX KOHTPAKTOB YNpoLaeT COesKM 1 MoBbIaeT
OOHOPOAHOCTb PbIHKa, PACMpPOCTPaHEHWE arperaTopoB YCUNMBAET MEXHGAHKOBCKYIO KOHKYPEHLMIO

M BblHY>XOaeT 6aHKN ornepaTMBHEe pearmpoBaTh Ha M3MeHeHMe CUTYaUMK. [JJononHnTebHbIM GaKToOpoM
MeXXBaHKOBCKOM KOHKYPEHLIMM Ha pbiHKE AEMO3UTOB MOXET CTaTb BCTyNMBLUee B cuny B 2024 roay
pelleHMe o 6ecrnnaTHOM NepeBode CPeacTB BKIaAYMKOB MeXOY CBOUMM CUYETAMM, OTKPbITbIMUA B pasHbIX
HaHkax, B Npegenax 30 MNH pybrnen B Mecsl,

Tak, no oueHkaM baHka Poccun, B 2018-2024 rogax cBbille 80% naMeHeHns goxoaHoctn OP3
MePEHOCUNOCh B CTaBKM MO AONTOCPOYHBIM KpednTaM (KaK Ha KOpropaTUBHOM, TaK M Ha PO3HYHOM
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cerMeHTax pblHKa) B TeveHue 3-4 mecsaues?. B 2013-2017 rogax ang atoro TpeboBanoch 4-6 MecsLeB.
lNoacTpoika ACArOCPOYHBIX AEMOSUTHBIX CTABOK K M3MEHEHUSIM AeHEXHO-KPEANTHOM MOANTUKA

Takxke yckopunach (c 10 mecsues B 2013-2017 rogax oo 4 MecsueB B AanbHenleM). KpaTkocpouHble
CTaBKW B NocedH1e rofbl ornepaTuBHO pearpoBaiv Ha U3MEHEHNE CUTYaLIMM B 3KOHOMUMKe. CBbllle
80% mnaMeHeHnn goxogHocTn OP3 NepeHOCUTCS B KPaTKOCPOYHbIEe CTaBKW MO KpeauTaM U Aeno3nTam
B TeueHue 1-2 MecsaueB (B 2013-2017 rogax o/ia aToro Tpebosanochb Ao 4 Mecsues).

CraBkn AeHeXHOro PbIHKa, 4OXOAHOCTb obnuraumi, KpeanTtHble U OernOo3nTHbIE CTaBKW,
CKJlagbiBatollecd nog BimdHmeMm ,D,eHe)KHO-er,D,MTHOVI MNONIMTUKN, TaK NN MHa4Ye BITUAIOT MNOYTU
Ha ntobble pelweHna 3KOHOMN4YEeCKMX Cy6beKTOB, oripegendrowmne COBOKyI'IHbIVI CrpocC B 2KOHOMUKE
n VIHCI)J'IF!LI,VHO. OTaenbHble Lenoykn NMPUYNHHO-CNeaACTBEeHHbIX cBsa3en, obecrneynBaroLLmMe Takoe
BNnAaHUe, Ha3blBatOTCA KaHa/1laMA TPaHCMNCCNOHHOIO MexXaHN3Ma ,D,eHe)KHO-er,D,MTHOVI NOSTINTUKA.

IMpoueHmMHbIT KaHa/1 MPAHCMUCCUOHHO20 MEeXaHU3Ma

Hanbonee BaxHbIM KaHanoM TPaHCMNCCMOHHOIO MeXaHM3Ma B pOCCVIVICKOVI OKOHOMUKE ABNASTCA
I'IpOLI,GHTHbIVI KaHan (KaHaJ’I I'IpOLI,GHTHOVI CTaBKl/I), CBSA3aHHbIN C BIMAHNEM NMPOUEeHTHbIX CTaBOK
Ha peleHna o I'IOTpe6J'IeHl/Il/I, MHBECTpOBaHA AN C6epe)KeHl/Il/I.

KpenuTHble CTaBKM 1 AOXOOHOCTb O6/MraLmii BIMSIKOT Ha AOCTYMHOCTb 3aeMHbIX CpeAcCTB

ON19 HaceneHus 1 opraHMsaunin. Yem gelliesne 3aeMHble CpeacTBa, TEM MpUB/eKaTeNibHee
npurobpeTeHne B KpeamuT MHBECTULIMOHHbBIX TOBapOB KOMMaHWSIMN WX NOTPebUTENbCKUX TOBapOoB
HaceneHueM. [1ononHUTENbHbINA Cnpoc, GUHAHCUMPYEMBIA 33 CYET 3aMMCTBOBaHUIN, CNOCOBCTBYET POCTY
LIeH Ha pblHKE COOTBETCTBYIOLUMX TOBAPOB 1 BHOCUT CBOWM BKIad, B MHGNALMIO. APKUM MpUMEpPOM
TaAKOrO BMSIHUS MOXET MOCY>XXUTb YAOPOXaHUE XUIOM HEABMKMMOCTU B Poccum B nepuog AencTBuA
MacCLITabHbIX MPOrpaMM NIbFOTHOW UMOTEKM.

CTaBKM Mo Aeno3nTaM M ansTeEPHATUBHBIM MHCTPYMEHTaM cHepexeHUin BINSAIOT Ha BbIGop HaceneHus
Mexay coepexeHuneM 1 noTpebneHmneM. Yem Bbille OOXOOAHOCTb cHepexeHni, TeM Borblle
HacerneHue CK/IOHHO OTKJIaAbIBaTh TeKyllee noTpebneHne, paccunTbiBas B OyaylleM 3a cYeT 4OXOO0B
OT cHepexeHnn NpruobpecT 6osblie TOBAPOB UM HAaKOMUTb Ha KPYMHble MOKYTKM.

Mo oueHkaM baHka Poccun, naMeHeHMe YpOBHS CTAaBOK MO KpeaMTaM 1 Aero3nTaM npyuBoamuT

K COHarnpaBfeHHOMY M3MEHEHMIO HOPMbl cHepexeHnsa B TeveHne ogHOro KeapTarna. B TeueHue roga
3TOT ahdeKT MOCTENEeHHO YCUNMBAETCS, TaK KakK Ha YCTOMUMBOE M3MEHEHNE CTaBOK CO BPeMEeHeM
pearpyeT Bce 60onblue Ntogei, MPUHNMas peLieHne 0 COepeXeHnsaX U KpeauToBaHU.

B nocnepgHWe oecaTMneTust CHMXeEHUE MHOMISILUMOHHBIX PUCKOB B Poccun cnocobcTBOBaIo pocTy
FOTOBHOCTM Hace/leHWs HapalumMBaTb cbepexeHus], a 6aHKOB - NMPeNOCTaB/IsSTb CBOUM KITUEHTaM
OOAroCcpoOYdHble KpeamTbl. B peaynbTaTe NnaBHO pociia 3HaYMMOCTb GUHAHCOBOIO CEeKTopa B HaLMOHaIbHOM
aKoHOMUKe. Tak, Ha Havano 2024 roaa TpeboBaHUA 6aHKOB K opraHu3auusM cocTtansanu 51% BBI

(B 1,5 pasa 6onblue, ueM B Havane 2013 roga), TpeboBaHUS K HaceNneHUIo 3a TOT Xe Nepuo, BO3pOoC/m

¢ 12 no 21% BBI1. Pocnn n cpencTsa B 6aHKax: AENO3UTbl OpraHU3aLmvi, BXodslye B ASHEXHYIO Maccy,
aocturnn 28% BBl (npotue 17% Ha Havano 2013 roga), AenosmTtbl Hacenernus - ao 28% BBIT (npotue 21%).

YBenmumeatoLmecs ob6beMbl GUHAHCOBbBIX Ornepaumin cnocobCcTBOBa/IM POCTY 3HAaYMMOCTU MPOLEHTHOMO
KaHana TpaHCMUCCUOHHOIO MEXaHN3Ma, TaK Kak CTaHOBWUCS Gosblue MoTeHUMarnbHbIM 0bbeM

CrMpoca, Ha KOTOPbI MOXET MOBAUSTb U3MEHEHWME PbIHOYHbBIX CTABOK. B oTaenbHbix cerMeHTax

pblHKa KpeaMToBaHMe OKa3anoCb OCHOBHbIM MCTOYHMKOM cripoca. Tak, B 2020-2023 rogax 6binm

4 3pecb v panee OXapaKTepn3oBaHO COOTHOLWEHME NOXOOHOCT OoP3 m CpedHePbIHOYHBIX CTaBOK. OTaenbHble 6aHKM
MOryT pearnpoBaTb Ha M3MeHeHMA CYLWLeCTBEeHHO MedsieHHee, 1 NoJHad I'IO£I,CTpOI7IKa KpedNTHOro 1 Aeno3mTHOIoC PblIHKOB
K M3MeHMBLLENCH CUTYaUMW 3aHKMaeT OO0 TpexX-YeTblpeX KBapTalioB.
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BbldaHbl MMOTEYHblE KpeOuTbl, obecneyeHHble 4oroBOpaMm AOMEBOMO yYacTus, Ha OBLLYIO CyMMyY

8,8 TpnH pybnen, uto cocTaBnseT okono 70% NMoCTyNNeHUA Ha cYeTa 9CKPOY 3a 3TOT Nepuod, 3a TO Xe
BpeMs OblN BblAaHbl aBTOKPEAUTbI Ha obLyto cyMMy 3,9 TpnH pybnei, uto npubnimkaetca K 40%

OT obLuero ob6beMa peann3aumn NIErkoBbiX aBTOMOBUNEN Ha BHYTPEHHEM PbIHKe.

B kopnopaTiBHOM cerMeHTe KpeaMTHOIro pbiHKa Ha addeKTMBHOCTb MPOLEHTHOrO KaHasna
DOMOSNIHUATENBHO B/MSNIO pacTyLLEE UCMOMb30BaHME KPEAMTOB MO MJlaBatoLLEN MPOLEHTHOM CTaBKe.

Ha Takme kpeauTbl K cepeamHe 2024 roga Npuxoamnach NoYTy rNosioBMHa KOPropaTUBHOMO
KpeauTHoro noptdens (B Hadane 2020 roga - okoso TpeTn). MaMeHeHne KNtoueBOM CTaBKU

1N 3aBUCSLUMX OT HeEE CTaBOK HEMeOJIEHHO CKa3blBAeTCH Ha MPOLIEHTHBIX PacXodaX 3aeMLUMKOB

MO KpeaMTaM C MfiaBatoLLen NMPOLLEHTHOM CTaBKOW, BNNSS Ha MOTOBHOCTb K HapaLU/BaHWMIO ApYrnxX
pacxoOoB, a Takke 3anHTEPECOBaHHOCTb B MPUB/EYEeHNM OOMOMHUTENbHbIX 3aeMHbIX CPEeACTB

WM JOCPOYHOM MOralleHNN KPeaMTOB, NprBeYeHHbIX paHee. B To xe BpeMsi pacnpocTpaHeHme Takmnx
KpeamuToB MPUBOAUT K TOMY, YTO Ha CMPOC Ha HOBble KpeAuTbl BISET He TOMbKO TEKYLUMIA YPOBEHD
CTaBOK, HO U OXMOAHUS ero nameHeHus. Ecim saeMwmkin oxmaaloT CKOpOro CHMKEHUS] CTaBOK,

OHW MOIYT HapallMBaTb 3aMMCTBOBaHWS, HECMOTPS Ha BbICOKMIA TEKYLLUMIMA YPOBEHb CTaBOK, W, HAMPOTUB,
€CJIN 3aeMLUMKM AOMYyCKatoT pOCT CTABOK B 0H603pMMON MepcriekTmBe (K MpUMEepy, MpU peanuaaumm
MHOMALIMOHHDBIX PUCKOB), CTUMYTTMPYHOLLIMA 3P PEKT HASKUX CTAaBOK Ha KpedUToBaHMe ocnabngaeTcs.

B nocnegHwe rogpl B pOCCUACKOM PprHAHCOBOM CEKTOPE HAaMETU/INCE CTPYKTYPHbIE CABUMNA,

Bnusiowme Ha 3bPeKTMBHOCTD MPOLIEHTHOMO KaHasla AEHEXHO-KPEAUTHOM NOANTMKA. C ogHOM
CTOPOHDbI, B YCITOBUSIX BO3POCLUEN SKOHOMUUYECKOWN HeoNpeaesieHHOCTN YBENIMYMIaCh CKIIOHHOCTb
HaceneHns K cHepexxeHusM, YTo 0CNabngeT B/MsIHME CTaBOK MO PO3HUYHBIM KpeamMTaM 1 Aerno3nTam

Ha MoTpebuTenbcknin cnpoc HaceneHus. LLinpokoe ncnonbaoBaHre NMporpaMM NbrOTHOMO KpeanToBaHUS
B nepuog nangaemmn COVID-19 n pocTa reonofniMTU4eckon HanpsXxeHHOCTM B MocneaHue rodpl
«3alyMsao» paboTy NPOLUEHTHOro KaHasa, Tak Kak CTaBKM Mo 3aMETHOM YaCTu KpeaMTHbIX ornepaummn
He 3aBK1CesIM OT AEHEXHO-KPEAUTHOM NONUTUKN. COOTBETCTBEHHO, YTOObI MOBNSTb Ha YPOBEHD
CMpoOcCa B 3KOHOMKKE MO NoTpeboBaTbcs 6oMee CylwecTBeHHble NU3MEHEHUS KIIIOYEBOW CTaBKM.

C Opyroin cTopoHbl, pacTyllee CaHKUMOHHOE AaB/ieHNe Ha POCCUINCKYKO SKOHOMKKY MPUBESIO

K PE3KOMY CHIDKEHUIO MPUBMEKaTeNbHOCTU U AOCTYMNHOCTU MHOCTPaHHbIX GPUHAHCOBBIX
MHCTPYMEHTOB. PoCcCUMCKME KOMMaHWKM 3aMellani BHELHWIM 0N 3aMMCTBOBaHUSAMN Y POCCUNCKUX
6aHKOB, NpenMylLLIECTBEHHO pybreBbiMU. MNMpoaormkanach AeBantoTU3aUnsa KpeanToB 1 AENO3UTOB
(OXxapaKTepu30BaHHbIM Bbille POCT aKTUBOB M 0693aTe/NIbCTB POCCUNCKMX BaHKOB obecneunBancs
rMpeMMyLLIecTBEHHO py6eBbiIMU ornepaLMsaMm, BantoTHbIe ornepaLMi CoKpallanicb Unm pocnm
MenJ/ieHHee, YeM pybrnesble). B pesynsrtate NoBbicMNach 3HaUMMOCTb py6brieBbiX GrHaHCOBbIX
MHCTPYMEHTOB, Ha AOXOAHOCTb KOTOPbIX BMSET AEHEXHO-KpeauTHas nonntiika baHka Poccun,
0191 POCCUMCKMX KOMMaHUM U HaceneHus. 9To cosaaBasno YCoBMa AN pocTa 3HaUMMOCTHU
MPOLEHTHOrO KaHasia TPaHCMUCCUOHHOIO MeXaHM3Ma B HaLIOHAIbHOM 3KOHOMUKE.

o HegaBHero BpeMeHU yKasaHHble Bbllle a¢ddeKkTbl B onpeaenieHHOM CTeneHmn KOMMeHCUpoBani apyr
apyra. OoHako ¢akTopbl, CHKatoLe 3¢deKTUBHOCTb MPOLIEHTHOMO KaHara, HOCUIW BpeMeHHbI
XapaKTep, K HaCTOALLEMY BpeMeHU UX 3HAUMMOCTb YXKe CHU3WaCh: HabmogaeTcs YCTOMUMBLINA poCT
NoTPebUTENBCKOM aKTUBHOCTU, PS4 NPOrPaMM NIbFOTHOIO KpeauUTOoBaHUS MpeKpalleH U OrpaHnydeH.
B 1o e BpeMs ¢pakTopbl, MoBbilatoLLMe 3PPEKTUBHOCTL MPOLEHTHOIO KaHarsa, ABNSioTC
CTPYKTYPHBIMU, MOXHO OXMAATb UX COXPaHEHWS B AONTOCPOYHON NepCcrnekTUBE U, COOTBETCTBEHHO,
poCTa 3HaYMMOCTW MPOLIEHTHOrC KaHara TPaHCMUCCUOHHOMO MEXaHU3Ma.

I'IpM aHanM3e BIMAHUA MNMPOLEeHTHbIX CTaBOK Ha LieHbl, Hap4aay C NnpoueHTHbIM KaHa/loM, MHOIraa
AONOSIHNTENbHO BblASNAIOT KaHall U3aepxek. B PaMKaXx 3TOoro KaHara ysefim4yeHne rnpoueHTHbIX
pacxoaoB, CBA3aHHOE C pOCTOM CTaBOK, OKa3blBa€T MOBbIlUaTe/IbHOE AaBfieHNe Ha LieHbl.
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OaHako BAMSIHME KaHana n3gep>xek Ha o6|.|.|,y+o 3C|)C|)eKTl/IBHOCTb TPaHCMNCCNOHHOIO MeXaHn3Ma
OorpaHmn4eHo. BO-I'IepBbIX, NpoueHTHble pacXxXoabl pOCCVIVICKVIX Hed)l/IHaHCOBbIX KOMMaHWM He rNpeBblllatoT
5% cebeCToOMMOCTM UX npoda, noaTomy 1 BiMdHMNE Ha LeHbl B paMKaX JTOr'MK KaHalla n3aepxek
CpaBHATENIbHO HEBEJTNKO. BO-BTOprX, XOTS AN OTAENbHbBIX KOMMaHWA C BbICOKM YpPOBHEM
3aKpeaANTOBaHHOCTUN M3MEeHEeHNA CTaBOK MOIyT OKa3biBaTb 3Ha4YMOe BO3ENCTBME Ha n3nep KK,
obLWKMM noTeHumarn rnepeHoCa NnpoueHTHbIX n3gep>eK B LieHbl orpaHn4eH. CreneHb rnepeHocCa 3aBUCUT
OT KOHKYPeHLK MeXxay rnpom3sogunuTtendamm 1 CripoCa Ha npoaykKumto, Ha KOTOprVI B CBOIO ou4epenb
BNndeT ypoBeHb CTaBOK.

Tak, Mpw MOBbILIEHMM CTAaBOK MPOLEHTHbIE M3OEPXKN pacTyT. Ho ogHOBpeMeHHO CoKpallaeTcs Crpoc
Ha NpoayKumio. CTpeMsicb U3bexaTb NoTepy PbIHOYHOM O0NM (B TOM YMCTE N3-3a KOHKYPEHLIMA

C KOMMaHUAMN, MeHee aKTUBHO MCTIONb3YHIOLLMMIN 3aeMHble CPeaCcTBa U, COOTBETCTBEHHO, MeHee
3aBUCALLIMMN OT AMHAMUKM CTaBOK), MPOU3BOAMTESIM YacTb POCTa U3OEPKEK KOMMEHCUPYIOT 3a CUeT
CBOE MapXu, @ He MoBbilleHWs LieH. M HanpoTuUB, MNP CHKEHWM CTABOK YBENTMUMBAETCS CMpOC

Ha TOBapPHOM PbIHKE, UTO MO3BOJIAET KOMMaHMAM He CHUXATb LieHbl B 60opbbe 3a noKyrnatens,

a NUCMoMb30BaTb COKPalleHMe MPOLEHTHBIX M3AepXeK A1 HapalMBaHUa MapXu.

KpoMe Toro, KoMraHum, GUHaHCUPYIOLLME CBOW pacxodbl KpeauTaMi ¢ GUKCUPOBaHHON CTaBKOW,
CTaNKMBalOTCH C POCTOM MPOLIEHTHBIX M3AEPXEK He Cpasy e Mocsie MOoBbIIEeHWS CTaBOK, @ B MOMEHT
pePpUHaHCUPOBaHMSA MMEIOLMXCS KPEAMTOB UM MPUB/IEYEHNs! HOBbIX. B TO e BpeMs MoBbilieH1e
PbIHOYHBIX CTABOK HEME/IEHHO HaUMHAET CHDKATb MPUBIEKATENbHOCTb KpeaUTOB 1 COEPXMBaTb
cnpoc, GMHaAHCUMPYeMbI MW, B pe3yrnbTaTe BKag kaHara nagepxek B AMHaMUKY LieH CYLLIECTBEHHO
cnabee, ueM BKla, NMPOLIEHTHOIO KaHara.

KaHasibl mpaHCMUCCUOHHO20 MexXaHU3Ma, C8s1I3aHHbIe C 8/TUSIHUEM NPOUEHMHbIX CMAasoK
HQ UyeHbl akmueos

CraBKM, CK/laablBatoLLMeCcs Mo, BIIMAHWUEM OSHEXHO-KPeaUTHOM NONMUTUKN, ASACTBYIOT TakKe

Ha KOTUPOBKM LieHHbIX GyMar. KOTUpOBKM OBNMIraLmMi MpsSMO 3aBUCAT OT PbIHOUYHOMO YPOBHS CTaBOK (YeM
BbllE PbIHOYHbIE CTaBKM, TEM MeHblLLEe O0MKHa 6biTb LieHa 06/Mraumm, Utobbl GUKCUPOBaHHbIN KYMOH
dopMUpoBan PbIHOUHYHK AOXOOHOCTL). CNpocC Ha akLMK (MU, COOTBETCTBEHHO, MX KOTUPOBKM) pacTeT

MPW CHMKEHMUM PbIHOYHBIX CTABOK KaK BCNEACTBME POCTa AOCTYNMHOCTU 6POKEPCKNX KpeOmUTOB, Tak

1 3a CYET OXXMOAHMIA POCTa CrpPOCca B 9KOHOMMIKE, MPUBHIIA KOMMaHUA U oxona OT BIIOXEHWI B aKLMW.

KoTrpoBKM LieHHbIX GyMar BAIVMSIKOT Ha CMPOC B 9KOHOMKKE Cpasy Mo HECKONbKMM KaHanaM. Bo-nepBbix,
LleHHble 6yMarn MOryT UCMO/b30BaTbCH B KavecTBe obecrneueHus No 6aHKOBCKUM KpeauTaM. CTaBKM
no obecrneveHHbIM KpeauTaM, Kak MpaBusio, Hbke, YeM no HeobecredyeHHbIM. KpoMe Toro, 6aHky MOryT
BblAaTb o6ecrneyYeHHbI KpeauT 3aeMLIMKY, KOTOPOro He CUMTAIOT AOCTaTOYHO HaAeXHbIM O/18 TOro,
yTOGbI BblAaTb €My HeobecrneueHHbI KpeauT. [o3TOMy POCT KOTUPOBOK LIeHHbIX ByMar yBenMuMBaeT
AOCTYMHOCTb 3aeMHbIX CPeACTB A1 BagesbLeB 3ThX 6yMar U CTUMYTIMPYET POCT KpeOnToBaHuS.
Takoe BMSHME MPOLIEHTHbBIX CTAaBOK Ha 06beMbl KpedMTOBaHMS orpeaenseTcs Kak 6anaHCOBbIA KaHa
TPaHCMUCCMOHHOIO MEXaHN3Ma.

LeHHbIMM 6yMaraMV| BMIaOEtoT HE TONMBbKO KIIMEHTbl 6HaHKOB, HO M CaMM BaHKM. |_|pl/l6bll'lb OT pOCTa
CTOMMOCTU LIeHHbIX 6yMar, NpHUHagnexaliynx 6aHKy, ABMAeTca OOHUM U3 MCTOUYHMKOB HAHKOBCKOIMO
KanuTtana. YeenmueHmne 6aHKOBCKOIo Karnurasia B CBOIO ovepenb Nno3BondeT 6aHKaM BblgaBaTb 60/blle
KpeanToB MMEeoLLMMCA 3aeMLLUMKaM NN paClUNpATb Kpyr NoTeHuUMallbHbIX 3aeMLLINKOB. OTOT KaHan
0603Ha4YaeTCH Kak y3KVIVI er,D,VITHbIVI KaHa1 TPaHCMNCCNOHHOIO MeXaHM3Ma.

3HauMMOoCTb OHBOMX KaHaMOB B pOCCVIVICKOVI OKOHOMUWKeE MNMOKa orpaHn4eHa. er,D,l/ITbI, obecrneyeHnem
KOTOPbIX ABNAI0TCA LieHHble 6yMar1/|, COCTaBNAOT MeHee 3% OT KOPNopaTnBHOIoO KpeagnTHOro
nopchenﬂ. I'IpM KpeanToBaHM HacerieHN4A 3anor LeHHbIX 6YMaF NCMOJIb3YETCH €Lle pexe. 3HauYMOCTb
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Y3KOIro KpeAMTHOIo KaHara orpaHuYeHa Kak Aonen LeHHbIX ByMar B 6aHKOBCKUX akTUBaX (akumm

1 OONWM B KanuTtane - MeHee 3%, obnunraumm - He 6onee 15%), Tak 1 cepbe3HbIM 3arnacoM NPOYHOCTHU
no kanutany. B nepBble Mecsaupl 2024 roga HOpMaTUB 4OCTaTOYHOCTU COBCTBEHHOIo KanuTtania H1.0
cocTaengn 6onee 12%, uto B 1,5 pasa npeBbillaeT MUHUMaNbHOE 3HaYeHe HopMaTuMBa. KpoMe Toro,
noTeHUmMasbHbir addeKkT nepeHoca yObITKOB OT MepecLEeHKN LieHHbIX ByMar B KaruTtas orpaHnYMBaeTCs
BO3MOXHOCTbIO BBEASHUS perynaTopHbIX NocnabneHni, npruMeHsslmxcs B 2014 -2022 rogax.

OpnHako B TeYeHWe NocsiedHero AecaTuneTmuss POCCUNCKUIA pbiIHOK obnmraumin poc noytu B 1,5 pasa
BblcTpee, YeM KpeauTHbIA pbiHOK. [py coxpaHeHn aTor TeHAEHLUMN MOXHO OXMAaTb AaSlbHENLEro
pOCTa 3HaYMMOCTM LIEHHbIX OyMar - KaK A/19 3aeMLUMKOB, TaK M A1 MHBECTOPOB - 1, COOTBETCTBEHHO,
ycuneHus posm 6anaHcoBOro U y3Koro KpeauTHOMro KaHasoB.

BnunsiHue KOTUPOBOK LIEHHbIX 6yMar Ha MHPNaumMio o6ecrneunBaeTCs He TOMbKO Yepesd KPeamTHbIN
PbIHOK. B 9KOHOMUuYECKOM NUTEpaType BbIAENAETCS Takke KaHan 61aroCoCToAHMS, CBA3aHHbIA C TEM,
YTO COBCTBEHHUKM PUHAHCOBDIX aKTVUBOB YUUTBIBAOT TOMLUMHY GUHAHCOBOM NOAyLIKM 6e30MacHOCTH
NPy NIaHUPOBaHUM pacxodoB. ECM KOTUPOBKM LieHHbIX ByMar (1, Kak clieacTeume, 6r1arococTosHue
WX BrlagenbLUeB) pacTyT, COBCTBEHHUKM 3TUX ByMar 6oree CKIIoOHHbI K MoTpebneHnto. B To xe

BpeMSl CHMXKEHME CTOMMOCTU LIeHHbIX ByMar BbIHYXXAaeT CO6CTBEHHMKOB 6orblie cbeperaTb, UTobbl
KOMMeHCUpOoBaTb MoTeEpW.

Noka ueHHble 6YMaFl/I COCTaBNAOT CpaBHAUTENIbHO He6OJ'IbLIJYPO YacCTb C6€p€)K€HVIVI HaceneHums.

Ha Havano 2024 ropa BNOXeHWS HaceneHus B obnmraumm m KOTUPpYeMble akKLiM COCTaBNA/I1 OKOJ1O
22% oT CcpeacTs, pa3MeLlleHHbIX B Aerno3nTbl K HAJTMYHYIO BastoTy. OaHako aTOT NoKaszaTelb yCTOVNVIBO
pacTeT (5 NeT Halsafd oH 6bin BABOE MeHbLIJe), N, COOTBETCTBEHHO, YBENIMYMNBaETCA MNMoTeHUa ibHadA
3HAYMMOCTb KaHasna 6/1arococToaHUS 41 pOCCVIVICKOVI OKOHOMUKN.

B nocneaHwe rogpl addeKTUBHOCTD BCEX TPEX KaHaNIoB OrpaHN4YMBanach Pe3kM POCTOM
BOMaTU/IbHOCTU Ha GOHOOBOM PbIHKE, OCOBEHHO B CErMeHTe akUM. MI3MeHeHne pexxiMa KapaHTuHa

B nepuog nanaemmn COVID-19, BBeaeHMe HOBbIX CaHKLIMIMA UMW yxo[4, C PbiHKa MHOCTPaHHbIX
MHBecTOpoB B 2022 -2024 rogax MOMKM BAMATb Ha KOTUPOBKK LiIeHHbIX 6yMar ropasao CylleCTBeHHee,
YeM N3MeHeHMEe OEeHEXHO-KPeanUTHOW MONUTUKNA.

npOHeHTHbIVI KaHaJ1 TPaHCMNCCNOHHOIO MeXaHM3Ma, a Takoke KaHallbl, CB43aHHble C LleHaM aKTUBOB,
obecneunBatoT BNNSGHUE ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKA Ha COBOKyI'IHbIVI CrpocC B 3KOHOMUKeE,
CI'IOCO6CTBy9| BpeMeHHOMY pOCTY U CHVDKEHWNIO 3KOHOMUYECKOW aKTUBHOCTW. Ecnin YpOBeHb
3KOHOMUYECKON aKTUBHOCTU OT/IMYAETCS OT MOTEHLMANIbHOMO (BO3HVIKaeT Pa3pbiB BbIlNMyCKa,

CM. Bpe3Ky 8 «KoHuenums AO0JTTOCPOYHOIro paBHOBECHUA B IKOHOMUMKE N OTKJTOHEHUNA OT HEero OCHOBHbIX

MaKpPO3KOHOMNYECKKMX I'IepeMeHHbIX»), 3TO B/INAET Ha VIHCI)J'IFILI,VIPO.

No oueHkam baHka Poccun, popMrpoBaHmMe pa3pbiBa Bbirycka Ha YPOBHE 1% MprBOAUT K M3MEHEHWIO
rogosoi nHdNgauMm Ha 0,6 .M. Ha FOPU3OHTE YeTbipex KBapTanos. [Npur 3ToM NponHbAsUMOHHOE
(aesnHdnauUMoHHoe) BAnsHME HabmiogaeTcs Ha MPOTSHXXEHU BCEro nepmoaa CoxpaHeHus
MONOXUTENBHOIO (OTPULIATENIbHOIO) pa3pbiBa BbiMyCcKa, a8 He TOMbKO B C/ly4Yae ero yBesim4yeHus

MM cokpalleHus. BnnsHue paspbiBa BbilycKa Ha MHPMSAUMIO CylleCcTBeHHO ycunnnoch B 2022 -2024
rogax U3-3a CHWXeHWs TpaHCIPaHUYHON MOBUNBHOCTM KanuTana (BcrieacTere AeNCTBYIOWMX CaHKLIMNA,
OMaceHWin BBEAEHUS HOBbIX CaHKLIMA, OrPaHNYeHN Ha ABMKEHWE KarnuTana) N U3MeHeHns XxapakTepa
BNINSIHUS BHYTPEHHEro Crpoca Ha BHELIHETOProBble ornepaumn.

BanmommHbid kaHan MPAHCMUCCUOHHO20 MexaHu3mda

|_|pOLl,eHTHbIe CTaBKW Mo F)Y6J'IeBbIM CI)VIHaHCOBbIM MHCTPYMEeHTaM, CKflagbliBatlolnecd nog Bl iMdHmMeMm
,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKA, BITNAIOT HE TOJIbKO Ha CKJTOHHOCTb K C6epe)KeHl/IfO, HO 1 Ha BbI60p
KOHKPETHbIX CI)VIHaHCOBbIX NHCTPYMEHTOB. B yacTHOCTK, YeM Bblille CTaBKK Mo py6J'IeBbIM CI)VIHaHCOBbIM
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MHCTPYMEHTaM, TEM MeHee MpUB/eKaTeNbHbl BIOXKEHUS B MHCTPYMEHTbI, HOMUHWNPOBaHHbIE
B MHOCTpaHHOW BastoTe. MaMeHeHne cnpoca Ha BantoTHble GprHaHCOBbIE MHCTPYMEHTbI B CBOIO oYepeb
BNMSET Ha Kypc pyons. [No oueHkaM barka Poccum, pearnbHbin addeKTrBHbIN Kypc pyons® npur npoymx
PaBHbIX YC/IOBUSIX U3MEHSETCS NMpuMepHo Ha 0,2% B oTBeT Ha 1 M.M. UBMeHeHns oaQHOOHEBHOM CTaBKU
MBK. Takas cpaBHUTENBHO Crlabas peakumsa cnoxunacb B 2022 -2023 rogax Nocne CHbKeHUs
TpaHCrpaHUYHOM MOBUNbHOCTU KanuTara, A0 3TOMO KOPPEKTUPOBKa Kypca BCEACTBME N3MEHEeHUNS
CTaBOK 6blfla B HECKOJIbKO pa3 cusibHee.

Kypc py6nst oTHoCUTCS K YMciy PpaKToOpOB, BIMSIOLLMX Ha LIEHbl BHYTPEHHEro pbiHKa. BinaHWe aeHexXHo-
KPeOUTHOM MOMUTUKMA Ha MHOMSLIMIO, CBS3AHHYIO C M3MEHEHMEM Kypca HaLMOHA/IbHOM BarntoTbl,
Ha3blBaETCA Ba/IlOTHLIM KaHa/loM TPaHCMUCCUOHHOMO MEXaHW3Ma, UMM KaHaIoM BasitoTHOIroO Kypca.

B cocTaB BasnoTHOMO KaHama BXoAMT HECKOMbKO LIENoYeK MpUYMHHO-CrIeacTBEeHHbIX CBA3er. Bo-nepsbiX,
KYPC pybnst MOXET BO3AENCTBOBATb Ha MHOMALMIO HAaNpsaMYyLo, Yepes LieHbl Ha MMMNOPTMPYEMble
NoTpebuTenbCcKre TOBaphI, a TaKKe Yepes LieHbl Ha MMMOPTUPYEMble POCCUMCKMMN KOMMaHWSIMU Cbipbe,
MaTepuanbl N KOMMNEKTYIOWME, UTO BAMSET Ha cebeCTOMMOCTbL POCCUMACKOM NpoayKumn. Bo-BTopbiX,
BaNOTHBIA KYpC BIVSIET Ha py6IeBYO CTOMMOCTb 3KCMOPTa M MMMOPTa, OT KOTOPOW 3aBUCUT LIEHOBaS
KOHKYPEHTOCMOCOBHOCTb POCCUMCKOMN M MHOCTPaHHOM NpoayKumn. K mpuMepy, Npn ocnabneHnn pyons
yBenMUMBaeTCs pybneBasi CTOMMOCTb KakK MMMopTa B Poccuto (UTO yyullaeT KOHKYPEHTHbIe MosuumMm
POCCUMCKMX MPON3BOONTENEN N PACLUMPSET X BO3MOXHOCTM OJ151 MOBbILEHNS LIeH Ha CBOO MPpOoayKLMIO,
KOHKYPUPYIOLLYIO C MOAOPOXABLUMM MMMOPTOM), TaK M POCCUIMCKOIO IKCMOopPTa (UTO CTUMYNMPYET
POCCUINCKMX SKCTIOPTEPOB YBEIMUMBATD MOCTaBKM Ha SKCMOPT U/ MOBLIWATL LieHbl Ha BHYTPEHHEM
pbiHKe). Mpy 3TOM 419 BasIlOTHOMO KaHasa XapakTepHa BblpaXeHHas aCUMMMETPUS: Npy ocrabneHm
PYons LieHbl pacTyT 6bICTpee, YeM CHMKAIOTCS NP YKPENNEHN HaUMOHANbHOM BastoTb.

Mo oueHkaM BaHka Poccun, BvsHWE Kypca Ha MHGIALUMIO 1 paHee Bbl1o YMepeHHbIM (Mpy ocnabneHmm
HOMMHarNbHOIro ahdeKTUBHOIO Kypca pybns® Ha 1% MHONALMS noBblllanach He 6onee yeM Ha 0,1 n.n.),
NpyyeM B NocneaHme rofpl NepeHoC N3MeHeHWM Kypca B MHONSALUMIO 3aMenninncs. DPdekT naMeHeHus
OB6MEHHOro Kypca B MOSIHOM 06beMe NposIBNAETCS B NOTPEOUTENBCKMX LIEHaX Ha FOPU30HTE BMNOTb

00 rofa (B HeLaBHEM MPOLLSIOM ANl STOro Bbl10 JOCTAaTOUHO 6 MeCALEB), XOTA B Cliyvae peskmx CKaukoB
Kypca 3HaYMTeNbHble M3MEHEHWS LIeH MOMYT HabMiOAaTbCS YXXe Ha ropu3oHTe 1-2 MecsueB.

Bo-nepBblIx, WOKM, CBSI3aHHbIE C Ae30praHmM3aumen mobasibHOro ToBapHOMo pbiHKa B MEpUOL, MaHAEMMA
2020-2021rogoB 1 UISMEHEHUSIMM JTIOTUCTUKM, PACUETOB U LIeHOOHPa30BaHUA MO BHELIHETOPIOBbIM
chernkaM B YC/IOBUSIX CaHKLIMOHHbBIX OrPaHNYEHNIA M COBUIOB B reorpadmyeckor CTpYKTYpe BHELHETOPIroBbIX
onepauyK, CBA3aHHbIX C POCTOM FeonoIMTUYECKUX pUckoB B 2022 -2024 rofaax, BNUSIIWU Ha ANHAMUKY
Ccrnpoca W Nped/ioxKeHNs: Ha Ba/IloTHOM M TOBApPHOM PblHKaX (CM. NpuioxeHne 4 «PazoBble dakTopbl
MHOMALMK Ha CTOpOHE NPeaIoKEHUS»), CYLLECTBEHHO «3allyMIsis» BNSHWUE AEHEXHO-KPeaUTHOM MONMNTMKM.

Bo-BTOpbIX, B YCIIOBUSIX BOSPOCLUMX PUCKOB MPOUCXOAMM MaclUTabHble CTPYKTYPHbIE CABUMM,
BAMSoLME Ha 3bdEKTVUBHOCTD BasIlOTHOMO KaHasia TPaHCMUCCUOHHOMO MexaHnama. CaHKLIMM

1 OrpaHNYEHNs Ha ABWKEHME KanuTarna ocriabuniv CBA3U Mexay POCCUACKM U MHOCTPaHHbIMM
$pUHaAHCOBBIMW PbIHKaMW 1, COOTBETCTBEHHO, BNIUSHWE py6/1eBbiX CTaBOK Ha BastoTHbIM Kypc’. YacTuuHoe
3aMelleH1e BantoT HeOpy>XeCTBEHHbIX CTPaH BO BHELIHEIKOHOMUYECKMX orepaLmsax pybasMm
YMeHbLLIAMNo 1 3aMesiasfio BNUSHME KYPCOBOW AMHAMUKN Ha BHYTPEeHHME UeHbl (3¢ dekT nepeHoca).
HakoHeL, MoBbIlIeHMe PO BHYTPEHHEro crpoca U NpoM3BOACTBa, MPOSB/AOLIEECS B CHYKEHWM

A0 MMMopTa 1 aKcrnopTa B BBI, 1 caMo no cebe CHMXaeT 3HaUMMOCTb BasIlOTHOMO KaHara. B 1o xe

5 CpenHeB3BelLeHHOEe U3MEHEHWE peasibHOro Kypca Ry6s K BaroTaM CTpaH — OCHOBHBIX TOPrOBbIX MapTHEPOB PoccuM.
6  CpenHeB3BelleHHOE N3MEHEHE HOMYHAIIBHBIX KYPCOB PYBIA K BarkoTaM CTPaH — OCHOBHbIX TOProBbiX MapTHEPoB Poccum.

7 Pa3BepHyTas XapakTepycTUKa STUX OrpaHUYeHU U MEXaHU3MOB UX BIVSHUS Ha GYHKLMOHMPOBaHUE TPaHCMUCCUOHHOTO
MexaHW13Ma npeacTasneHa Bo Bpeske 10 OHEMOKI 2024-2026.
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BpeMs coKpalleHWe crnpoca Ha MHOCTPaHHYHO BasloTy CO CTOPOHbI MMMOPTEPOB U ee MNped/IokeHNs!
aKcrnopTepamm, yMeHbLIas ryburHY BamnioTHOrO pbiHKa, CO30aEeT MPednochbiiki ANs yBenJYeHus
koneGaHWin Kypca py6/s, YTo YaCTUYHO KOMIMEHCUPYET ocfiabneHme peakumm LeH Ha HUX.

BonbwmHcTBO OXapaKTepn3oBaHHbIX Bbllle 9KOHOMNYECKMX M3MEeHEHWN NoCNeaHnX NeT, 3aTpyaHALWMX
CI)yHKLI,l/IOHl/IpOBaHl/Ie TPaHCMNCCNOHHOIO MeXaHN3Ma, HOCUT BpeMeHHbIVI XapaKTep 1 no3BondeT
OXnMaaTb NMNocTerneHHoOro BOCCTaHOBIEeHNA 3CI)C|)€KTVIBHOCTVI ,D,eHe)KHO-er,D,MTHOVI TPpaHCMAUCCHUN.

OgHako pacTtyliee UCriosibaoBaHme py6ns=| B pac4eTax C Hepe3nageHTaMn U CHMXeHne CKINoOHHOCTU

K NCMNoOJS1Ib30BaHMIO BaJTFOTHbIX CI)VIHaHCOBbIX NHCTPYMEHTOB MOIYT COXPaHUTbCA Ha OJITENbHDBINA

CpOK, ocnabnasa BAMSHME CTaBOK Ha KYPC, a KypCa - Ha BHELUHIOKO TOPIroB/ito. KpOMe TOro, ycuneHune
aHTMpOCCMVICKMX CaHKLMA U peCTpMKLlMVI OrpaHn4YmMBaEeT Kpyr noTeHLuMaribHbiX KOHTpareHToB

angd pOCCVIVICKVIX IKCropTepoB 1 UMIMNOPTEPOB, YTO Takoke 3aMeideT I'IO,D,CTpOVIKy BHELIHETOPIOBbIX
orlepau,w?l K N3SMeHeHNAM BaJllOTHOIO KypcCa. YKasaHHble M3MEeHEHNS CHVDKAIOT 3HAaYMMOCTb BasIlOTHOMO
KaHaj1la TPaHCMNCCNOHHOIO MeXaHM3Ma.

KaHan uHnsayuoHHbIX oxXudaHUl MpaHCMUCCUOHHO20 MEXAHU3MQa

KaHanbl TpaHCMUCCUOHHOMO MeXaH3Ma, OXapaKTeEpU3oBaHHbIE paHee, A0MOoSHAET KaHan MHPASLMOHHDIX
oXxmnaaHnin. OxxagaHns OTHOCUTESbHO ByaylLlen AMHAMUKA TOBapHbIX LIEH YUMUTHIBAKOTCH HaceNeHNeEM

MPW MPUHATUM PELIEHNIA O CHEPEXEHUM U MOTPEeBNEHUN, KOMMaHNSAMM - MPU oLieHKe 3P bEeKTUBHOCTM
WMHBECTULMM 1 YCTAHOBEHUN LieH Ha NMpodyKumio, 6aHKaMm — Mpy pa3paboTke MpOoLEHTHON MOMUTUKU.

B unmcro ¢akTopoB, BAMSIOWMX Ha NHPIALMOHHDIE OXOAHNS, BXOAUT N AEHEXHO-KpeamUTHas NonuTrka
BaHka Poccun, B TOM UMcCrie Takor BaXHbIA ee 3M1EMEHT, KaK KOMMYHUKaLIMS.

K npumMepy, ecnn BaHk Poccim NoBbILLAET KIKOYEBYH CTaBKY UM COOBLLAET O MlaHaxX ee MoBbilleHus,
3TO A3eT OCHOBaHMS OXMOATb CHDKEHUS MHONSLMM B ByaylieM. DT oxXmnaaHusa nobyxaaroT
KOMIMaHWM n3beraTb C/MLLKOM 6bICTPOro MOBbILIEHWS LIEH Ha CBOW TOBapbl, YTO MOXET YrpoXaTb

NX KOHKYPEHTOCMNOCOBHOCTH, @ HacerNeHne - COXPaHATb YMEPEHHYHO MOTPEbUTENbCKYHD aKTUBHOCTD,
He onacasicb obecLieHeHUs CBoWX chbepexeHnin. B peaysnstate NpoUHGISLUMOHHDbIE GaKTopbI

KaK CO CTOPOHbI CMPOoCa, Tak M CO CTOPOHbI MPEeM/IOXEHUS ocriabeBaloT ellle A0 TOro, Kak M3MeHeHne
KJTIOUEBOW CTaBKW OyOeT B MNOSHOM Mepe NnepeHeceHo B AOXOAHOCTb O6/IMraLMi, KpeauTHble

1 Oeno3nTHble CTaBKW. B UTore kaHan MHGMSLIMOHHBIX OxXnaaHUi yckopseT GYHKLMOHUPOBaHMe
TPaHCMUCCUOHHOO MEXaHW3Ma B LIESIOM, MoBbillas ero ahpdeKTUBHOCTD.

yI'IOMﬂHYTOG Bbllle ocnabneHue peakun OoNrocpo4HbiX CTaBOK Ha M3aMeHeHne K/IIOYEBON CTaBKM
(CM. rnogpasgen «BnmgHue kntoueBon ctaBkn baHka Poccnm Ha PblIHOYHbIE CTaBKW B 3KOHOMVIK€>>)
OTpaXaeT pacCTyLLYO 3Ha4YMMOCTb KaHala VIHCI)J'IFILI,VIOHHbIX OXNOAHWIA. I'IpM OLeHKe OO0/TTOCpO4HbIX
CTaBOK YYaCTHUMKHW pbiHKa paCCMaTpUBatOT pOCT VIHCI)J'IF!LI,VIVI M cornpoBoOXaatollee ero rnoBbilleHne
K/IIOYEBOMN CTaBKM Kak BpeMeHHOe dBJfieHNne, He OXaada AJTINTESIbHOIMO COXpaHeHNA VIHCI)J'IF!LI,VIVI

M KITFOYEBOM CTaBKM Ha MOBbILLIEHHOM YpoBHe.

LLlokn nocnegHux neT, cBa3aHHble ¢ NnaHgemmnen COVID-19 n pocToM reocnoniMTUYeCcKnX PUCKOB,
3aTPYOHSAT GYHKLIMOHMPOBaHME KaHana MHPNAUMOHHBIX OXMAaHWA. [TaHAeMnsa 1 aHTUPOCCUACKNE
CaHKLMKM Mo CBOMM MacluTabaM He MMEIOT aHaoroB cpedy CobbITUA NOCNedHNX AeCATUNETNRA,

UTO 3aTpyaHSAeT GOPMUPOBaHME OONTOCPOYHbBIX oxXaaHMA. KpoMe Toro, B 2024 rogy yCTonumMBoe
MpeBbilleHMe cnpoca Had Nped/IoXeHNeM Ha pbiHKe Tpyda B COUMETaHUM CO 3HAUMUTESbHbIM
YPOBHEM roCydapCTBEHHOM MOAAEPXKN SKOHOMUKM NMpUBENn K GOPMNUPOBAHMIO BbICOKOIO YPOBHS
NoTpebUTeNbCcKom M GHUHAHCOBOW YBEPEeHHOCTU. B aT1X yCoBMaX ocnabngaioTca CTUMYIbl A5 CKaTUs
KpeauMToOBaHUS MNpyr pOCTe CTaBOK, UTO Takke orpaHMuMBaeT apPeKTUBHOCTb KaHana oXmMaaHUA.
CrpeMsch nogaep>aTtb 3dPeKTUBHOCTb KaHana MHPNAUMOHHbIX oxXmnaaHni, baHk Poccunm yoenset
ocoboe BHUMaHKe BOMpocaM KOMMYHUKaLMW, PacKpbiTUS MHGOPMaLIMK © CUTYaLIMK B POCCUMCKOM
3KOHOMMKE U MPUHMMaEMBbIX pPeLLIeHNSX B 06M1acT AEHEXHO-KPeOaUTHOM MONMUTUKA.
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OcobeHHoCMU QYHKUUOHUPOBAHUS MPAHCMUCCUOHHO20 MEXaHU3Ma npu O/1umesibHOM
nposedeHuu Ms2kol OeHEeXHO-kKpedumHoU NoaUMuUKU

OxapaKTepM3oBaHHbIe Bbllle 3aKOHOMEPHOCTN GYHKLIMOHUPOBAHUS TPaHCMUCCUOHHOIO MeXaHM3Ma
OEHEXHO-KPEAUTHOM MONUTUKN HabMiogatoTCs B TEX Cy4Yasix, KOraa OCHOBHBIM MPUOPUTETOM AEHEXHO-
KPeaMTHOW NOMUTUKM SBASETCH nogaepXaHue LeneBoro ypoBHs MHONSUMM. OgHako BCTpedatoTcs
CUTYaLMK, Korda LUeHTpasbHble 6aHKKM BblHY>XAEHbI MPOBOAUTL MATKYIO AEHEXHO-KPEAUTHYIO MONUTUKY
(k NpuMepy, B nepmog, NaHgemnm COVID-19).

B CTpaHaXx Cco CTabUIIbHO HN3KOMN VIHCI)J'IF!LI,VIGVI M 3adKOopeHHbIMA VIHCI)J'IFILI,VIOHHbIMl/I OXMaaHNAaAMN
AeHeXHOoe rnpeanoxeHne MoOXeT HapallMBaTbCA (3a CYET MSArKom ,D,eHe)KHO-er,D,MTHOVI N1 BIOMKETHON
I'IOJ'Il/ITl/IKl/I) B Te4yeHne goCTaTto4HO ANITEeNIbHOIo rnepnoia, nogaep>xXmBad HauMoHarlbHYHO 9KOHOMUMKY
6e3 CyLeCTBEeHHbIX VIHCI)J'IFILI,VIOHHbIX nocnencTsmin. OgHako rNpn nogpbiBe goBepund K LieHOBOW
CTabUIbHOCTU U poCTe LUeH noteHunan nposeaeHn4 TaKoM MOSINTUKMA ncuyepribiBaeTcs, 1 M36bITOYHO
MArkad geHeXxXHo-KpeamTHaa nofimTka CTaHOBUTCA AOMNoIHUTE IbHbIM MCTOYHUKOM VIHCI)J'IFILI,VIVIS.

B CTpaHaX, rae VIHCI)ﬂFlLI,l/IOHHbIe OXMaaHMA He 3adKOpPEeHbl, a8 9KOHOMNYEeCKNM aKTBHOE HaceleHne MMeeT
OnnbIT XXN3HWM B YCITOBUAX BbICOKOM VIHCI)J'IF!LI,VIVI MArkaqd geHexHo-KpeanTHada NofIMTUKa MOXXeT OKa3blBaTb
cTUMmynmpytolee BlindHMe Ha 3KOHOMUKY B TeYeHe KOPOTKOIo nepmoia, B JanbHenleM Ha4ymMHaeT
NCKaXXaTbC4A Cl)yHKLl,l/IOHl/IpOBaHl/Ie TPaHCMNCCHNOHHOIO MeXaH3Ma.

Huskre oenosuTHble CTaBKM, CKNaAbIBaloLLMECs Mo, BAIMAHUEM MAMKOM OEHEXHO-KPEaUTHOM NONMMUTUKM

1 HecopasMepHble NHONALMK, BEQYT K CHYKEHMIO MPUBIEKaTeNIbHOCTY [eMNO3MTOB O/ BKITaAYMKOB.
CpeacTtBa C OeMNO3UTOB MOMYT BbIBOAUTLCA Ha TOBapPHbIM PLIHOK (UTO HarnpsIMyto BeAeT K MHOIALMNY),

Ha BaroTHBIM PbIHOK (UTO BedeT K pOCTY BarioTU3aLMM HaLMOHabHOM GUHAHCOBOM CUCTEMBI, OC/iabneHuto
HaLMoOHaNbHOM BarioTbl 1 POCTY BHYTPEHHMX LieH Ha MMMOPTURYeMble TOBaphbl), Ha PbIHKA HEABMXKMMOCTM

1 LeHHbIX ByMar (UTO MOXeET NMPUBECTU K GOPMUPOBAHMIO «My3blpei» LIeH Ha COOTBETCTBYIOLLIMX

pblHKax). B oTaenbHbIX c/iyuasax BO3MOXHO M UCTOMb30BaHWeE 3aeMHbIX CpeacTs A5 G1HaHCUPOBaHWS
CMEKYNATYBHDBIX MOKYMOK, UTO YCU/IMBAET NMPOUHOIALMOHHBIN 3bOEeKT HU3KMX CTaBOK.

CHWXeHMe MHTepeca BKNaA4YMKOB K AEMO3MUTaM He TOMbKO COKPaLlaeT BO3MOXHOCTM GaHKOB
$poHaMpoBaTb KpeauTHble orepaLIMm 3a CYET AEMO3UTOB, HO U YBENUYMBAET PUCK JIMKBUAHOCTW.
Onacaschb, UTo MpM odepeaHOM yBeMueHUn NHPNSLUMN BKIaaumnkm 6ynyT BblBOOWTL CpeacTsa

C Aeno3nToB, 6aHKU M36EeratoT HapallMBaTb A0MFOCPOUYHOE KPpeauUTOBaHMe Ui TpebytoT OT 3aeMLUMKOB
BbICOKUX AOMFOCPOUYHbIX CTAaBOK, KOMIMEHCUPYIOLLIMX pUCKKM HaHKa. CokpalleHWe A0NroCpOYHOro
KpeamuToBaHWS B CBOKO ouepelb HEraTUBHO CKa3biBAETCH Ha MHBECTULIMOHHOM KNMaTe B CTpaHe

M 0BLIEer IKOHOMMNYECKON aKTUBHOCTH.

B cuTyaummn oTCYTCTBUS YCTONUMBOMO BHYTPEHHEro GOHOMPOBaHUS N PacTYLMX NHOASLIMOHHbBIX
PUCKOB, He MO3BO/SIOLMX HapallMBaTb AONIOCPOYHOE KpeanToBaHMe B HaLMOHabHOM BastoTe,
HaYMHAET PacTX BanloTHOE KpeanToBaHMe (Kak 3To 6birio B Poccun B koHUe 1990-x rogos, korda 6onee
MONOBUWHbI AONTOCPOYHOIO KPeAUTOBaHWS OCYLLECTBASNIOCh B MHOCTPaHHOM BantoTe). HapaluyBaHue
BaSIlOTHOIO KPeaMUTOBaHUSA BblHY>daeT 6aHKM 6oree akTMBHO MpUBMiekaTb CPeACTBa Ha pbiHKe
BaSIlOTHbIX AEMO3UTOB, UTO BEAET K Aa/IbHeMLIeMY pOCTY BastoTU3aLMN SKOHOMUKM.

PaCTYLLI,aﬂ BantoTU3aUnN4A He TOJIbKO AeflaeT IKOHOMUMKY CTpaHbl 6onee yﬂ3BVIMOVI K BHELUIHWMM LUOKaM,
HO 1 CHMXXaeT 3C|)C|)eKTl/IBHOCTb TPaHCMNCCNOHHOIO MeXaHM3Ma ,D,eHe)KHO-er,D,MTHOVI NOTINTUKN,

TaK KaK CTaBKM UeHTparibHOIro HaHKa He BNMSIOT Ha CTaBKM Mo BaJItOTHbIM KpeanTtaM 1N Oerno3nTaM.
|_|O3TOMy, Korga CTaHeT o4eBMUaHa HEOBXOOAMMOCTb CHMKEHNS VIHCI)J'IF!LI,VIVI anga HopMann3aumn CNTyaunin
B 2KOHOMUKE, MOXET I'IOTpe6OBaTbC9| CyuleCTBEeHHOe y)XKeCTo4eHne ,D,eHe)KHO-er,D,MTHOVI MNoOJIMTUKN
018 AOCTMDKEHNS 3TOM LeNn.

8 Borio C., Hofmann B., Zakrajsek E. Does money growth help explain the recent inflation surge? // BIS Bulletin, No 67.
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Passumue mpaHCMUCCUOHHO20 MeXaHU3Ma OeHexXHO-KpedumHol NoIUMuUKU

TpaHCMMCCMOHHbIVI MeXaHM3M B LeJSIOM U ero oTaesibHble KaHallbl 3a nocneaHune rogbl riperteprnenn
onpepgeneHHble NAMeHeHN4, YaCTUYHO OXapaKTepn3OBaHHbIE Bblille. B Cpe,D,HeCquHOVI rnepcrnekTmBe
COXpaHgaeTCcAa rnoreHun1an angd OanbHeNWmMx N3SMEHEHUIA.

lNoTeHUManbHble HaNpaBAeHUS SallbHENLIEro Pa3BUTNS TPAHCMCCUOHHOIO MeEXaHM3Ma MOXHO
pas3fennTb Ha TpW rpynmbl. Bo-nepBbiX, cOXpaHaeTcs MoTeHuMan AofroCPOYHbIX TEHAEHLMNA,
HabNIOOABLUMXCS B POCCUMCKON SKOHOMUKE B MocriegHue aecatunetuns. Hanbornee oueBMaHoOM na atux
TeHAEHUMI 9BNgeTcs AeBantoTM3auUms HauMoHaIbHOro GMHaHCOBOIO cekTopa (O0S BatoTHbIX
MHCTPYMEHTOB B AeMNo3uTax HacereH s, BXOOSLWMX B AeHEXHYIO Maccy, Ha Hadvano 2024 roga
cocTaBwia 8% npotuB 17% Ha Havano 2013 roaa, 40N BantoTHbIX TpeboBaHWM 6aHKOB K OpraHM3aLmsaM
3a TOT Xe Nepuofd cHM3unach ¢ 15 go 12%), cnocobeTaytolas pocTy addeKTUBHOCTU MPOLEHTHOro
KaHasia TPaHCMUCCUOHOMO MexaHn3Ma. CobbITUS MocreaHUX FET, BbiSIBUBLUME PUCKU, CBS3aHHbIE

C MCMOJIb30BaHNEM BasIlOTHBIX MHCTPYMEHTOB, JULLb YCUWAW 3TY TEHAEHUMIO.

Elle ogHa 3HauMMas TeHOeHUMs! — pacTyLas ponb BHYTPEHHMX NCTOYHMKOB AN GUHAHCUPOBAHUS
HaLIMOHasIbHOW 3KOHOMKKM (3a 2013-2023 rogbl BHELHWMIA OONT POCCUNCKMX KOMMaHWM B pyb1eBoM
3KBMBaneHTe yeennuuics B 1,6 paza, a o693aTeNbcTBa Mo BHYTPEHHUM KpeauTaM 1 obnmraumsMm -

B 4 pa3a). B ycrnoBuax CHDKeHMS AOCTYMHOCTM U NMPUBIEKATENbHOCTMU 3aMMCTBOBAHUA Ha BHELIHEM
PbIHKE MOXHO OXWAATb COXpaHeHUs 3TOMN TeHAeHUMN. [leHexXHO-KpeamTHas NonmMTmka baHka
Poccun BnMseT MMeHHO Ha BHYTPEHHWA GUHAHCOBBIA CEKTOP, MOITOMY AaHHAs TeHaeHUMS

6yOeT crnocobCTBOBaTb POCTY 3PPEKTUBHOCTM BCEX KaHaNOB TPaHCMUCCUMOHHOIO MEXaHWU3Ma

(3a UCKJTIOYEHMEM BasIIOTHOIO).

C pocToM BHyTpeHHero GMHaHCOBOIO pbiHKa CBS3aHa elle OfHa TEHASHLMS — pacTyLUMe BIIOXKEHNS
HaceneHus B LieHHble ByMary, YTo CcrocobCTBYET pocTy 3ddEKTUBHOCTM Kak MpOLIEHTHOrO KaHana
(KOHKYPUPYS 3a CPEACTBa HaceneHus ¢ pbiIHKOM obnuraumi, 6aHK1 onepaTtuBHeEE KOPPEKTUPYHOT
CTaBKW MO Aeno3unTaMm), Tak 1 KaHana 6bnarococtosiHus. B 2022 rogy HeonpeaeneHHOCTb OXXnaaHun
MO POCCUNCKMM aKLMSIM U UX OTpULaTENIbHas MepeoLeHKa MPUBENn K CHYDKEHMIO 0NN LLEHHbIX
6yMar B coepexeHunsax. OgHako yxe B 2023 rogy Aons LeHHbIX byMar B cOepexeHUsaX HaceneHus
BO30OHOBMNA POCT U K cepeanHe 2024 roda AaHHbIM MoKasaTesb MPeBbICAM JIOKasbHble MaKCUMYMb
KoHUa 2021 - Havana 2022 roaa.

Bo-BTOpBbIX, psig nocneacTsnin cobbimin 2020-2024 rogoBs «3allyMaseT» GyHKUMOHNPOBaHWE
TPaHCMUCCUOHHOIO MexaHu3Ma. K Ux Yncy cnegyet OTHECTM MOBbILUEHHYO CKITOHHOCTb HaceneHuns
K cHepexeHunto (CHKatowee apPpeKTUBHOCTb MPOLIEHTHOMO KaHana), LUWMPOKOe UCMob30BaHue
MPOrpaMM SIbFOTHOIO KpeanToBaHus (CHDKatowee adpdeKTUBHOCTb MPOLEHTHOMO M B MEHbLUEN
Mepe 6anaHCOBOrO KaHasIoB), BO3POCLUYIO BOMATUNBHOCTb POHAOBbBIX KOTUPOBOK (OrpaHUYMBatOLLYO
a$pPeKTUBHOCTb KaHara 6/1arocoCTosHUS, a Takke 6a/laHCOBOIro U Y3KOrO KPeAUTHOrO KaHasos).

Bce rnepeYvncrieHHble Bbllle NnpoLecCbl HOCAT NOKarnbHbIA XapakKTep, Nno Mepe agantadn pOCCVIVICKOVI
3KOHOMUWKM K M3MEHMBLLENCS CUTYau MOXXHO OXMAOaTb NOCTerneHHoOro nx ncyeprnaHmng
M BOCCTaHOBJIEeHNA 3CI)CI)€KTVIBHOCTVI KaHaj1loB TPaHCMNCCNOHHOIO MeXaHM3Ma.

B-TpeTbux, peannsaums reononmtmueckmnx pucko B 2022 -2024 rogax Bbi3Basia HEOGX0QIMOCTb

B CTPYKTYPHOW NMepecTponke pOCCUINCKOM SKOHOMMKM, obecneumBatoller ee agantaumio K M3MeHMBLLENCS
3KOHOMMYecKkon cpefe. Cpeayn HanpaB/eHW 3TOW NepecTpPorKM — pasBUTME MMMNOPTO3aMeLLEHMUS,
peanmsaums MpPOeKTOB TEXHOIOMMUYECKOro CyBepeHWTETa, HapallyiBaHe pacieToB C BHELUHETOPIroBbIMY
nMapTHepaMu B HaLMOHa/IbHbIX BantoTaxX. PasBuTie 3TUX NpoLeccoB ocrabnseT 3aBUCMMOCTb BHYTPEHHEIO
pbiHKa OT KOHbBIOHKTYPbI BHELIHNX PbIHKOB 1 AMHaMUKM Kypca py6ris, CNocoBCTBYSA CHYDKEHIO 3HAUMMOCTH
BasIlOTHOMO KaHasia TPaHCMUCCUMOHHOIO MexaHM3Ma U POCTY 3HAUMMOCTU OCTaslbHbIX KaHas10B.

B cpenHecpouHo nepcnekTBe MOXKHO OXWAaTb COXPaHEHUST JaHHOW TeHAEHLMN.
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DBONIOLMSA POCCUNCKON DKOHOMMKM B LIESIOM N TPAHCMUCCUOHHOMO MEXaHW3Ma B YaCTHOCTU SIB/SIETCS
BadKHbIM paKTOpOM, yunTbiBaeMbiM BaHkoM Poccun B cBoeit AeatenbHocTU. baHk Poccum ocyllecTenaeT
MOHWUTOPMUHI CUTYaLI B OCHOBHbIX CErMEHTaX POCCUMCKOM SKOHOMUKM, CTPEMSICb Ha PaHHUX CTaausax
BbISIBUTb M3MEHEeHWS], 3HauMMble AN GYHKLMOHNPOBaHWS TPaHCMUCCUOHHOMO MexaHnama. MNprH1MMas
peLIeHNs Mo AeHEXHO-KPeaUTHOM NonnTUKe, baHk Poccun yumTbiBaeT He TOMbKO $aKTNYECKYIO

1N OXMOAEMYIO AMHAMUKY MHOMSLIMM, HO UM pasBUTUE MPOLIECCOB CTPYKTYPHOM MNepecTporki
3IKOHOMUKM, @ TaKKE PUCKN CO CTOPOHbI BHYTPEHHUX M BHELIHMX YCNOBUIA. 3To ByaeT cnoco6CcTBOBaTb
He TOJIbKO CTabuUNM3aLmMmi MHGMISLUMM B CpedHECPOYHON NepcrnekTMBeE, HO M AONIOCPOYHOMY POCTY
3dpPEKTUBHOCTU TPAHCMUCCHUOHHOIO MEXaHM3Ma 3a CUET KaK YITyBneHus CTRYKTYPHOM NepecTpomKm
N CHUKEHUS MHOMALMOHHBIX PUCKOB CO CTOPOHDI MPeSIoXeHNs], TaK 1 MPUBIIKeHUs MHGASLIMOHHbIX
OXMOAHN K LIENEBOMY YPOBHIO M, COOTBETCTBEHHO, YMEHbLIEHNSA MHONSLMOHHBIX PUCKOB CO CTOPOHDI
crpoca.
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BPE3KA 10.JIblF'OTHOE KPEOUTOBAHME U EIO BIMSSHUE HA TPAHCMUCCUOHHbIN
MEXAHU3M

Mpy NpoBedeHN AeHEXHO-KPEAUTHOM NONUTUKKN BaHk Poccun yunTbiBaET CYLLECTBEHHO YBETUYMBLLMICS
06beM KpeaUTOBaHMSA 3KOHOMMKM MO pa3fINYHbIM JIbFOTHBIM MporpaMmaM, criabo UyBCTBUTENBHOMO
K U3MEHEHUIO KJTHOUEeBOM CTaBKW.

Mo HeKOTOpPbIM TUMaM KpeaUTHbIX ornepaLmin BIMSHNE OeHEXHO-KPeOUTHOM MOSIMTUKM Ha CTaBKU

/151 KOHEYHbIX 33eMLLMKOB CYLLECTBEHHO OT/IMYaETCS OT OMNMCaHHOM Bblllie PbIHOYHOM JIOTMKWU. Ecnin o6bem
TakuX orepaLmin 3HaunTeseH, X HeOBXOOMMO YUMTbIBaTb MPU MIaHUPOBaHUM U peanu3aLn EHEXHO-
KpeguTHOM NoamTUKN. OguH 13 Hanbonee Ms3BeCTHbIX TUMOB TaKMX orepauui — FrocyaapcTBeHHble NPporpaMMbl
JIbFrOTHOro KpeguToBaHUs], B paMKax KOTOPbIX 6aHKW KpeauTYIoT ornpeaeneHHble KaTeropmm 3aeMLLMKOB

MO MOHWXXEHHbIM CTaBKaM, 8 rocy4apCTBO CBOMMU Cy6CMaMSMU KOMMeHcUpyeT 6aHKaM pasHuLy Mexay
PbIHOUHOM W JIbFOTHOW CTaBKOW.

C TOUKU 3peHUst BIOMKETHOM NONUTUKM KpeauToBaHMe Mo CybcuampyeMbiM CTaBKaM sIBMISETCS
npuBeKaTebHbIM MHCTPYMEHTOM CTUMYNIMPOBaHWUS cripoca. OHO MOXET NPUBOOMUTD K JIOKaSIbHOMY POCTY
CMpoca, MHOMOKPaTHO MPeBOCXoAsiLeMy TeKylume GIoMKeTHble pacxodpl Ha Cy6cnamMpoBaHmMe CTaBoK.

OpHako Takoe cybcuaypoBaHue ahbeKTUBHO NULLb B Clyyae, Korga NporpaMma OercTByeT B TeueHue
OrpaHUYEHHOIO BpEMEHU U PacrpoCTpaHSIeTCsl TOMbKO Ha KPaTKOCPOUYHbIe KpeauTbl. [py yBenmyeHun
CPOYHOCTU JIbrOTHbBIX KPEAUTOB COBOKYMHbIE 3aTPaThl Ha Cy6CUAUPOBaHWE CTaBOK MO HUM Ha MPOTSXKEHUU
BCEro cpoka KpeauToBaHMS MOMyT BbITb COMOCTaBMMbI C CyMMol kpeguTa (puc. 10.1). KpoMe Toro, pacxogpl

Ha cyb6cuaompoBaHWe CTaBOK MO AO/TOCPOYHBIM KpeauTaM, BblAaHHbIM paHee, OrpaHUUMBAIOT MTMOKOCTb
BIOIKETHOW MOMUTUKM CIMYCTS MHOMME IOl MOCE TOro, KakK Pa3oBbii CTUMYNIUPYIOLLMIA 3bGbEKT STUX KpeauToB
6b11 ncuyepnaH.

C TOUKU 3peHUst AeHEXHO-KPeaUTHOM NONUTUKU 3GdeKT NporpamMm SIbroTHOro KpeAUTOBaHUS Takke
HeogHo3HaueH. C ogHOM CTOPOHDbI, B Mepuoabl SKOHOMUYECKON HeCTabunbHOCTU H6aHku 6oriee TWaTelbHO
OTOMPAIOT 3aeMLWMKOB, @ HaceNleHNe 1 KOMMaHUM U3beraloT HapallmMBaTb AONTOBYIO Harpy3ky. B pesynbrare
0/19 Heo6xoaMMOM NMogaepXKKM crpoca MOXeT 6biTb HEAOCTaTOUHO CHUKEHUS! KITIOUEBOWN CTaBKK, B TOM UMCe
C YYETOM J/IUTE/bHbIX SIaroB BAUSHWUS PELLeHU MO OeHEXHO-KPeOUTHOW No/IMTUKE Ha AMHaMUKY cripoca. SToT
abdeKT akTyasleH npexae Bcero 4Jis CTpaH ¢ OKOJIOHYNEBbIM YPOBHEM CTaBKM AEHEXHO-KPeaUTHOM MOUTUKU.
[NoaToMy B MMPOBOW NMpakTuke B Nepuop, naHaemmm COVID-19 MHorve ueHTpasbHble 6aHKU peasin3oBbiBasin
nporpammbl funding for lending (FFL), HanpaBneHHble Ha CTUMYNMPOBaHUE OTAEbHBIX CErMEHTOB KpeaUTHOro
pbiHKa. N3 27 nporpaMM FFL, MHMLMMpPOBaHHbIX 14 KpYMHbBIMM LIEHTpasibHbIMU 6aHKaMm, CBbile TpeTu Obino
HarpaBfieHo Ha pelleHue 3a4ay BOCCTaHOBMeHUS] 3$bEeKTUBHOCTU OEHEXHO-KPEAUTHOM MONUTUKU'.

3ABNCUMOCTbD 3ATPAT BIOXKETA HA CYBCUANK OT BENNYNHLI CYBCUANK N CPOKA KPEAUTA Puc. 10.1
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3atpatbl 6104XETA OT CYMMbI BbIAOHHBIX KpeauToB, %

Craska cybcugm, n.n.: Cpok kpefuta, net
—— 5 -7

Ucrounnk: baxk Poccum.

1 OB3op Funding for lending programmes BaHka MeXOyHapOOHbIX pacHeToB.




OcHoBHblE HanpaBeHA efmHoM I'OCyJ],apCTBeHHOVI

NEHEXXHO-KPEenUTHOW MOfMTUKA Ha 2025 rop
MNpunoxeHmst v nepuon, 2026 1 2027 ronos 95
CTPYKTYPA NOPT®ENA NbIrOTHbLIX KPEANTOB* Puc. 10.2
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[ Kpepnutbl cy6bekTam MCN Kpeautbl AMK poume KOpNOPATUBHBIE KPeauTbI

JlbrotHas unoteka JbroTHble kpeauTbl, % BBI (npasas wkana) JlbroTHble KpeauTbl, % nopTdena (Mpasas WKana)

*KoprioparusHbie KpeanTsl — KDEAUTbI HEPUHAGHCOBBIM OPTraHN3AUNIM-DEINAEHTAM U MHANBUAYQ/ILHBIM TPEATPUHIMATENSM. /TbrOTHBIE KOPIIOPATUBHBIC KDEAUTS! —
NPEROCTAB/CHHbIE B PAMKAX FOCPOrpaMM ¢ Cyocuanpyemoii CTaBkodt. JIbroTHas unotexa — 63 PernoHaIbHbIX /IbrOTHLIX NPOrPaMM.
Ucrounnk: baxk Poccum.

B TO e BpeMsl coxpaHeHue MporpaMM JIbrOTHOrO KPEAUTOBaHUS Ha MPOTSHKEHUW LJIUTENBHOMO BpEMEHU
npensTcTByeT abbekTUBHOM peannsaLmm AeHEXHO-KpeaAUTHOW NoMUTUKK. CTaBKU MO SIbFOTHBIM KpeauTaM,
KaK MpaBWio, O4eHb Cabo 3aBUCHT OT OEHEXHO-KPeAUTHOW NONMMTUKK. [o3TOMY HapalluBaHue o6beMoB
NbroTHOTO KPeAUTOBaHUS MPU MPOYKX PaBHbIX HE TOMBKO CMSMYaeT AeHEXHO-KpeaUTHbIE YCIOBUS

B 3KOHOMMKE, HO M UCKaxaeT GYHKLIMOHUPOBaHWE MPOLIEHTHOIO KaHasia TPaHCMUCCUOHHOIO MexaHU3Ma.
YeM Gorblie J0NS NbroTHbIX KpeaMToB B 06beMax pblHKa, TeM 6osee CUIbHOE U3MeHeHMe KITKoUEBOM CTaBKU
TpebyeTcs, UTOBbl B HY>XXHOW CTENMeHW MOBMUSTb Ha KPeOUTHYIO aKTUBHOCTb, CMPOC 1 MHGSLMIO.

O6LLas skoHOMUYecKasi abHEKTUBHOCTb MPOrpaMM JIbFOTHOMO KPeouToOBaHUS NMPOACKaET CIyXUTb
NpeaMeTOM AUCKYCCUN. Bo-nepBbiX, A/18 TakKUX KpeAUTOB XapakTepeH Tak Ha3biBaeMblin ahdeKT 3aMelLeHns.
2TO CUTYaLUsI, KOTa 3aeMLLMKK, KOTopble Gblnin 6bl rOTOBbI MPUBEKaTb KPeAUTbl U Ha PbIHOUHBIX
YCITOBUSIX, MOJb3YIOTCS SIbFOTHOM MporpaMMoit. B pesynbtaTte 06beM KpeauToBaHKs U CrpoC B SKOHOMMKE
He YBENMYMBAIOTCS, MPOUCXOOMT MWLLb POCT Harpy3ku Ha GIokeT.

Bo-BTOpPbIX, CY6CUONK, OBECTIEUNBaIOLLME CHIDKEHME KPEAUTHDBIX CTABOK, BbiM/IAYMBAIOTCS 38 CUET

cpencTB BtooxeTa (TO eCTb HaNoros, CobUpaeMbiX CO BCer SKOHOMMKM), NpeacTaB/iss cCO60M MeEXaHU3M
nepepacnpeneneHns CPEAcTB MEXAy pas/IUYHbIMU FpyrnaMy SKOHOMUYECKMX CyEbekToB. KpoMe Toro,
UTO6bI OCNTAbUTL MPONHGNALMOHHbIN 3ddEKT MPOrpaMM IbrOTHOIO KpeamMTOBaHUS, LIeHTpasibHbi 6aHK
BbIHYXOEH NMPpoBOANTb Gonee XeCTKYIO AEHEXHO -KPeaAUTHYIO NOMMTUKY. CHUXEHME CTaBKM A1 OOHUX Fpynn
32EeMLLMKOB COMPOBOXOAETCS €e MOBbILEHWUEM [J15 BCEX OCTaslbHbIX. B UTOre NbroTHbIM KpeauT orniaumBaioT
KaK HanorornnatesnblUuKK (Yepes 6lomkeTHoe cyGcnampoBaHmeE), Tak U «HESbroTHbIE» 3aeMLLUKM (Uepes
KpeamToBaHue Nno 6onee BbICOKOWM PbIHOYHOM CTaBke).

JlbroTHble MnoTeYHble NporpaMmbl gns HaceneHus. CaMoe KpyrnHoe HanpaBs/ieHWe SiblFOTHOro KpeamToBaHUs

B Poccum B Halwm gHW - NbroTHasl UMNoTeKa, Ha KOTOPYIO MPUXOAWIOCh MouTHU S TprH pybnen

(13 14 TpnH pybnen obuwero noptdens KpegnTtos ¢ cybcuampoBaHHoM cTaBkon Ha 01.06.2024, puc. 10.2)2.
OKoMo MoNoBUHbI MOPTdENS JIbFOTHOM UMOTEKM MPUXOAUIIOCH Ha KpeauTbl, BblgaHHble B paMKax
rocygapCTBeHHOW NPOrpaMMbl JIbFOTHOM UMOTEKN Ha HOBOCTPOMKM /151 HEOrPaHUYEHHOMO Kpyra 3aeMLWMKOB,
MHULMMPOBaHHOW B nepuog, naHaeMnn COVID-19, utobbl mogaepXXaTb CTPOUTENbHYIO OTpacilb U MOBbICUTL
OOCTYMHOCTb XW/bs 1 HaceneHus. 3a nepuop, ee 0encTBUs 610 BbldaHO 1,6 MAH KpeamMToB Ha obLLyto
CyMMy 6 TpsH py6/ier, UTO NO3BOMUIO 3aeMLLMKaM NprobpecTu Xunbe obLlel nnolaapto 76 MIH KB. METPOB.

2 B CYLLECTBYIOLWMX MCTOYHUKAX GUHAHCOBOW MHPOPMaLIMK OTCYTCTBYIOT EAMHbBIE YHUPULIMPOBaHHbIE faHHble 06 oBbeMe BblOaHHbIX brOTHbBIX
KpeomToB U 38A0/MKEHHOCTU NO HUM. 30eCh U Janee BO BPesKe NpuBedeHbl OLIEHKM Ha OCHOBE KOMBMHMPOBAHMWA AaHHbIX 13 HECKOMBKIX
WNCTOYHWKOB. B HUX He BXOAUT MHGOPMaLMA NO paay HanpaBneHui (CENbCKOXo3aMCTBEHHAA MMOTEKa, PErVOHamNbHbIE MPOrpaMMbl NbrOTHOM
WNNOTEKM, NBrOTHOE aBTOKpeOMTOBaHWE U Tak fanee). MosToMy baKTideckmue o6beMbl NIbrOTHOTO KPeaUTOBaHWS NMPEBbILAKT NPYBEAEHHbIE
BO BpPE3KE OLIEHKU.
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CTPYKTYPA NMOPT®ENS PYBJIEBbIX KPEAUTOB HEGUHAHCOBBIM 3AEMLLMKAM MO ®UKCUPOBAHHOM CTABKE  Puc. 10.3
B 3ABUCMMOCTW OT CTABKM NO KPEAUTY (MO COCTOAHMIO HA 01.07.2024)
(%)

¥ MeHee 5% rogoBbix M 5-10% rogoBbix 10-15% rogoBbIx

283

15-20% roaoBbix M 20-25% rogoBbix B Cahille 25% rogosbix

Ucrounnk: baxk Poccum.

Ho 13-3a HeBO3MOXHOCTU HapaCTUTb CTPOUTENbCTBO XUMbsl TaK XKe BbICTPOo, KakK MoKyrnaTenn HapalmBaioT
npuvBeYeHNe KpeguToB, HapalluMBaHWe SIbFOTHOW UMOTEKU MPUBESO K Pe3KOMY POCTY LieH Ha HeOBWKMMOCTb
Ha NepBUYHOM pbiHKe (MOYTK BABOE), CYLLECTBEHHO orepeXaroWweMy pocT 3apr/iaTt U TeMrbl MHPASLMN.

B pesynbraTte LieHoBas AOCTYMNHOCTb XWSbs 4151 HaCeNeHUs! CHUSUITaCh — POCT LieH MOSIHOCTbIO MepeKpbis
MpemMMyLLEecTBa, CBS3aHHbIe C HU3KMMM CTaBKaMM MO SIbroTHOM unoTeke. KpoMe Toro, 3a nepuog, AencTeus
MporpamMmbl BroMKeTHble pacxodpl Ha cybcnaumn No Hem yxe coctasnnm 0,5 TpaH pyénei. [Npun gnHammke
K/TFOUEBOW CTaBKM, COOTBETCTBYIOWeN 6a30BOMy NporHo3y baHka Poccum (cM. pasgen 3 «CueHapum
MaKpO3KOHOMUYECKOIO pasBUTUS U OEHEXHO-KpeamTHas nonutuka B 2024 rogy u 2025-2027 rogax»)

M paBHOMEPHOM MoralleHun KpeguToBs B TeueHue 10 fieT pacxodbl Ha Cybcnanm Mo 3TUM KpeamuTaM MoryT
cocTaBuUTb 0o 1,2 TpnH pybrnen, To ecTb oblpe pacxodpl SrookeTa NoTeHLManbHO NMpeBbILaloT YeTBepTb

oOT o6beMa BblAaHHbIX JIbrOTHbIX KpeauToB.

JIbroTHble NporpamMMbl KOpriopaTMBHOIO KpeauToBaHUs. HekoTopble M3 NIbFOTHBIX MporpamMM /1S 6UsHeca,
6e3yCIoBHO, MPOAEMOHCTPUPOBaM CBOKO 3PPEKTUBHOCTD MPU YMEPEHHOM Harpyske Ha BlomkeT (K MpuMepy,
nporpammbl @OT O n ®OT 2.0, No3BOMBLLME CMNaaUTb HEraTUBHblE MOCNSACTBUS MaHAEMUM U He O0MYCTUTb
pes3Koro nMpoBasia B 3aHATOCTHM). B LLlenloM B cuTyaLum, Korga NbroTHoe KpeauToBaHMeE UCTIONB3YETCS

KaK BpeMeHHasi aHTUKPU3KUCHas Mepa, NMOo3BoNsIoLLas nogaepXarb AOCTYNHOCTb KpeguTa ais Hanbornee
YSI3BMMbIX WIN MPUOPUTETHDBIX CEMMEHTOB SKOHOMMKU MPU U3BBITOUHOM Y)XKECTOYEHUM YCITIOBUM KpeauTOBaHUS,
OHO MOXET ObITb aPDEKTUBHO, 8 OTMEYEHHbIE Bblllie HeAOCTaTKuU AaHHOro MHCTPYMEHTa MeHee 3HaunMbl.

B ycnoBusix coKpalleHUs cripoca U NMpea/IoXeHUs KpeauUToB CY>KaeTcsl MpOCTPaHCTBO O/15 AeNCTBUS
«addekTa 3aMeleHms». BnusHUe Ha GIOMKETHYIO CUCTEMY M OEHEXHO-KPEOUTHYIO MOMIMTUKY, CBA3aHHOE

C aHTUKPU3UCHBIMU MEPOMNPUSTUSIMU MO NoaaepXKe KpeauToBaHWUS, OrpaHUYeHO BO BPEMEHM M He CTOMb
CyLLLeCTBEHHO Ha $OHe pe3KUX UBMEHEHMIA B SKOHOMMYECKOM MOSTUTUKE, COMPOBOXAAIOWNX MO0 KPUSUCHbLIN
nepvop.

KpoMe Toro, HeraTMeHble NMPOUHGAALMOHHDIE MOCNEACTBUS paclUMpeHnUs NIFOTHOIO KOPropaTUBHOIO
KpeaMTOBaHUS U, COOTBETCTBEHHO, MOTPEOHOCTE B KOMMEHCHPYIOWEM MX YXKECTOUEHUN OeHEXHO-

KpeOMTHOM MOMUTUKM HXKE, YeM MPK OeCTBOBaBLUMX YCIOBUSX NIbFOTHOM UNoTekn. C OQHOM CTOPOHD,

cnpoc, PUHaAHCUPYEMbI 3a CUET MPOrpPaMM JIbFOTHOTO KOPropaTUBHOIO KpeamUToBaHUS!, CYLLECTBEHHO MeHee
KOHLIEHTPMPOBaH M CO30aeT He Takoe CWIbHOe AaBfieHne Ha LieHbl. C Opyroi CTOPOHbI, B CpeaHeCpOYHOM
nepcrnekTUBe ycrelwHas peanmaaums MHBECTULMOHHDBIX MPOEKTOB C MCMO/Ib3OBaHMEM 3aeMHbIX CPeacTB MOXET
YBE/IMYMBATL SKOHOMUUECKUIA MOTEHLMAN 1 B TOM UM MHOM Mepe CcMsAriaTb MHGNSLUMOHHbIE NocneacTeus
UCXOOHOrO CTUMYSTMPOBaHWS Cripoca.

B To e BpeMsi criefyeTr OTMETUTDb, UTO B CerMeHTe KOpropaTUBHOIO KpeamToBaHUS GOopMbl rOCyaapCTBEHHOM
MNOAAEPXKU HE UCUeprbiBaloTCs cybcmanpoBaHmeM cTaBok. K cepeamHe 2024 roga Moyt Mo noioBUHe
noptdenst KpeauToB ¢ GPUKCUPOBAHHOM CTaBKOM CTOMMOCTb O6CTYXMBaHUSA He npeBbiwana 10% rogoBbix
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CTPYKTYPA MOPTOE/IS PYBJIEBbIX KPEAMTOB HEGUHAHCOBBIM 3AEMLLMKAM MO ®UKCUPOBAHHOWM CTABKE, Puc. 10.4
MEHBLLEW 10% rOLOBbIX (MO COCTOAHWMIO HA 01.07.2024)
(%)

B CocnporpamMmel ¢ cy6cnanpyemoi cTaskom

Kpeautsl apdyUaMpoBaHHbIM 30eMLMKAM

B KpeauTtbl CTPONTENbHBIM KOMINAHMAM

B KpeauTbl, BbigaHHble go 01.10.2023

H poune kpegnTbl

Ucrounnk: baxk Poccum.

(puc. 10.3). besyc/ioBHO, MHOMME U3 3TUX KPeaUTOB HOCU/W BOJIHE PbIHOYHbIM XapakTep - 6blM BblgaHbl

B rMepuog, 6onee HU3KMX CTaBOK, 6bln CBS3aHbl C MPOEKTHbIM GMHaHCUPOBaHWEM 3aCTPOMLLMKOB

WNKn KpegutosBaHueM apPUInMpoBaHHbIX ¢ 6aHKOM 3aeMwmkos (puc. 10.4). OgHako YacTb 3TUX KpeaUToB
CBSi3aHa C afibTepHaTUBHbIMW MeXaHU3MaM1 KpeauTHOM NoaaepXKM (rocrapaHTuu, NibroTHoe poHamMpoBaHue
6aHKOB-KpeouUTopoB, MpsiMoe NpedocTaB/eHme 3aeMHbIX CPeACTB MO HU3KUM CTaBKaM MNpu yyacTum
roCy[apCTBEeHHbIX MHCTUTYTOB passuTtus, ®HB uin Apyrx rocyaapCTBeHHbIX CTPYKTYP). 3TN MeXaHU3Mb
TaKXXe CO3[al0T Kak AOMONHUTENbHYIO Harpy3Ky Ha 6iomxeT (B BUAE HeQomnoTyuYeHHOM npubbian, yCnoBHbIX
06a3aTe/IbCTB NMepen, KpeaUTopoM U Tak ganee), Tak U UHGNSLMOHHbIE PUCKK, MOSTOMY GakKTUUECKUA YpOBeHb
3KOHOMMYECKMX AUCcHanaHCcoB, CBA3aHHbIX C JIbFOTHbIM KpeAUTOBaHMEM B LUIMPOKOM CMbIC/1e, B POCCUMCKOM
3KOHOMMKeE Bbllle, YeM MOXHO 6bl1o 6bl MpegnonaraTtb UCXoOs U3 CTaTUCTUYECKUX AaHHbIX, MPeACcTaBleHHbIX
Ha puc. 10.2.

BaHk Poccum cuntaeT rocyaapcTBeHHbIe MporpaMMbl SIbFOTHOMO KpeaUTOBaHUS! 3¢deKTUBHBIM MHCTPYMEHTOM
3SKOHOMUYECKOM MOMUTUKU MPU PeLLEeHUM TaKnX 3aav, KakK KOHTPLMKITMYECKoe CTUMYIMpOBaHWe
BOCCTaHOB/EHUSI Crpoca B Nepuonbl Crafa B 9KOHOMUKE W afipecHast MoAaepXKa OTAebHbIX Fpyrn
3aeMLUMKOB NI CEKTOPOB SKOHOMUKMW. B TO e BpeMsi Mpy AO/TOCPOYHOM UCMOb30BaHUU /15 LUIMPOKOTO
Kpyra 3aeMLLMKOB, 3bHEeKTUBHOCTb AaHHOIO MHCTPYMEHTa CHIKaeTCs 3a CUET pacTyLlero abdekTa 3aMelLLeHNs,

CTPYKTYPA NMOPTOENSA PO3HWUYHbLIX KPEANTOB* Puc. 10.5
TpaH py6. o
40 - r 40

. ||‘||||““““ I r 20

0 A T T . .
2020 2021 2022 2023 2024

JIbrotHaa vnoteka Mpouas unotekd
I ToTpe6uTenbckue Kpeaubl B pourie PO3HUUHbIE KpeauTbl

JlbroTHble KpeauTsl, % noptdens (Npasas wkana)

* [IbroTHas unoteka — 6e3 Ce/IbCKOX03SICTBEHHON UMOTEKY U PETNOHALHBIX /IbFOTHBIX TPOTPAMM, IPOYNE POSHUYHBIE KPEUTE — BK/IOYAS IbTOTHOE GBTOKDEAUTOBAHME.
Ucrounnk: baxk Poccum.
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YBeﬂMHMBaIOU.LeVICﬂ Harpys3km Ha 6lomxer, COKpaleHua noteHumana pocTta pbIHOYHOIO Kpeauta aKoHOMUKe,
COBMECTUMOrO C LIEHOBOM CTabMU/IbHOCTbIO. ,D,OCTYI'IHOCTI:\ 3aeMHOro ¢VIHaHCVIpOBaHVIF| ansg SKOHOMUKN

B Lie/loM obecrneunBaeTcs npexae Bcero npeackasyemo HU3KOM VIHqJJ'IFlLI,VIeVI N, COOTBETCTBEHHO, CHW>XXKeHneEM
VIHqJJ'IFlLI,VIOHHbIX PUNCKOB MHBECTOPOB, UTO NO3BONAET 3aeMWMKaM NpmenekaTb cpeacTsBa Ha prHOHHOVI OCHOBe
6e3 HakorneHns gucbanaHcoB B SKOHOMUKE.
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BPE3KA 11. TPAHC®EPTHAA KPUBAA N ®OPMNPOBAHUE MNMPOLIEHTHBIX CTABOK
Mo BAHKOBCKWM OINEPALIUAM

TpaHchepTHast KpyBast — aTO Habop BHYTPEHHUX TpaHCPEepTHbIX MPOLEHTHBIX CTaBOK /151 orepaLyi pasHbIX
CpOKOB, YCTaHaB/IMBaeMbIX KOMMepYeCkUM 6aHKOM 1 eauHbIX OJ1s Bcex ero busHec-nogpasneneHmin. OHa
SABNSIETCS LIEHTPasIbHOM YacTbio BHYTPMOaHKOBCKOM CUCTEMBI LieHOO6pasoBaHMs 6aHKOBCKMX MPOAYKTOB,
MO3BOMSIOWEN KPeAUTHOM OpraHM3aL/Mm BbICTPamBaTb COMMIaCOBaHHYIO JIMHENKY LieH Mo onepaumsm

Ha pas/IMYHbIX CerMeHTax pbiHKa U B ClTyMae HeOOXOOAMMOCTM KOPPEKTUPOBaTb CTPYKTYPY CBOero 6anaHca,
BbIGMpas Mexay pasnnuHbIMU MCTOYHUKaMKM GOHONPOBaHUS U HarnpaBneHUs M1 pasMeLLeHUs CpencTs.

[ns onpeneneHus LeHOBbIX YC/IOBUI Mo obom onepaumm (KpeauTHOM, AeNO3UTHOW, GOHAOBOW) Ha 3adaHHbIN
cpok 6aHKy Tpebyetcs onpenenntb TpaHchepTHYIO CTaBKY Ha STOT CPOK M OLIEHUTb U30EPXKN N PUCKMU,
CBsi3aHHble C KOHKPETHOM orepaumeit. Kpome Toro, Ucrnosb3oBaHne CUCTEMbI TpaHCPEpPTHBIX LieH Kak YacTu
MexaHu3Ma yrpas/ieHUs IMKBUOHOCTBIO M MPOLLEHTHBIM PUCKOM MO3BOJISET 6aHKy MoyyaTb AOMONHUTEbHBIN
Joxop, OT yrpaBeHnsi CPOUYHOCTBIO — MpUBeYeHnNs: 6oee KOPOTKUX AEHEXHbIX CPeaCcTB U pasMeLleHnst

UX B aKTUBbl 6o/bluel cpoyHOCTU. Ha MakpoypoBHe TpaHchepTHble KpUBble KPYrHbIX 6aHKOB SIBASIKOTCS
COCTaBHOW YacCTblo MPOLIEHTHOIO U KPEAUTHOIO KaHanoB TPaHCMUCCMOHHOIO MeEXaHM3Ma OeHEXHO-KpeauTHOM
MNONUTUKU (CM. MpunoxeHme 1 « TpaHCMUCCUOHHDBIN MEXaHU3M JeHEXHO-KPeOUTHOM MoMTUKU B Poccmy).

Kaxxapiin 6aHK BbICTpamMBaeT COBCTBEHHYIO TpaHCEPTHYIO KPUBYIO, UCTIONb3Ys B KauecTee 6asbl KpMBble
JOXOOHOCTU PbIHOUHBIX MHCTPYMEHTOB C MUHUMabHBIM YPOBHEM pMCKa M MY HEOGXOAUMOCTU CBOM
BHYTpeHHWe oLieHkW. BasoBas KpuBas py6reBon AOXOOHOCTH, BO BHYTPEHHWUX JOKYMeHTaX 6aHKOB OBbIMHO
Ha3blBaeMasl «6e3pUCKOBOM», CTPOUTCS UCXOOS N3 AOXOOHOCTU TaKUX MHCTPYMEHTOB, Kak OM3 1 MpoLEeHTHbIe
cBorMbl. Micnonb3oBaHWe TpaHChepTHOM KpUBOKM B Gorbluel Mepe onpaBaaHo AMs KPYrHbIX 6aHKOB, KOTopble
OOHOBpPEMEHHO COBEPLLAIOT orepaLmm Ha MHOXECTBE CErMeHTOB pbiHKa. IM Heo6xoouMo, BO-MepBbiX,
o6ecrneunTb LIENTOCTHOCTb U MOCEA0BATENIbHOCTb CBOEM MPOLIEHTHOM MOMIUTUKK U, BO-BTOPbIX, COMMacoBaTh
WMHTepechl CBOWX BU3Hec-noapasaeneHni. Hebonbluve creLmannanpoBaHHble 6aHKK, paGoTatoLume,
HarnpyMep, TOMNbKO Ha PblHKaX KpeaWUTOB M OeMO3UTOB, MOMYT NpocTo GopMUPOBaTh ABa Habopa CTaBoK -

MO aKTUBHBIM M MacCUBHBIM OrepaLMsM, He Npuberasi K TpaHchepTHbIM CTaBkaM. TeM He MeHee 3a cueT
KPYMHbIX 6aHKOB, UCTIOMb3YIOLWMX TpaHChEPTHYHO KPMBYIO B LIEHOO6pa3oBaHWK, MOBbILLAETCS CBA3aHHOCTb
CEermMeHToB PpUHaHCOBOIO pbiHKa, TaK KaK BIIMSHWE 3HaYMMbIX COGbITUIA OJHOBPEMEHHO MepefaeTcs Ha BCe ero
cermeHTbl. K TakMM COB6bITUSIM OTHOCUTCS M U3MeHeHWe KITIoYEBOW CTaBKW, TPaHCIIMPpYeMOoe uepes MexaHU3M
TpaHcdepTHOro LieHoo6pa30BaHWUsA B OCTallbHble CTaBKM B SKOHOMUKE.

Mpw onpeneneHMy LieH Ha 6aHKOBCKKE MPoAyKTbl TpaHChepTHbIE CTaBKU SIBASIOTCS TOMbKO OTrpaBHOM
ToukoW. 119 KaXaoro Tvna akTUBHbIX OrepaLyid CTaBka Ao/MKHa 6biTb He MeHblle TpaHC)epTHOM CTaBKU
Ha COOTBETCTBYIOLWMI CPOK, YBENMUYEHHOMW Ha U3OEPXKK, MpeMun 3a pucku (oblume 1 cnetmduueckue
/19 AaHHOMo TWMa orepaLyit), NMaTy 3a UCToNb3oBaHWe KanmTana 6aHKa, a Takoke MPOLIEHTHYIO MapXy
COOTBETCTBYIOLLEro GuaHec-nogpasaeneHus. [ Kaxaoro Tuna onepaLymi Mo NpuBieyYeHnto CpeacTs,

TPAHCOEPTHBIE CTABKW CUCTEMHO 3HAYMMBbIX KPEAWUTHBIX OPTAHWU3ALIMA U PbIHOYHBIE MHAWMKATOPbI Puc. 111
JOXOAHOCTU NEPE[, PELLEHWEM MO KNIOYEBOW CTABKE 26.07.2024
(%)

TpaHcdepTHble cTaBKM

MpoueHTHbIe CBOMbI

BeckynoHHaa goxogHocts O0®3

OIN ™ 3M 6M Y 2Y 3y 5Y 7Y 10Y
CpeaHss TpaHcdepTHas ctaska 15-22.07.2024 (% rogosbix)

CTaBKM Mo NPOLEHTHBIM CBOMAM (% rofoBblx 6e3 Kanutannsaumm)

BeckynoHHas A0X0AHOCTb FOCYAAPCTBEHHBIX LeHHBIX Gymar (% rogoBbix 6e3 Kanuranusauum)

Mpumeyarne. ToaHCPePTHBIE CTABKY NPUBEAEHBI KOK CPEAHEE 110 CUCTEMHO 3HAYUMBIM KDEAUTHBIM OPTaHN3AUNTM.
Hcrounuk: bark Poccuy, CBonds, onpoc KpeanTHbIX OpraHu3aLil.
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®OPMWPOBAHME CTABOK MO AEMO3UTHLIM N KPEAUTHBIM NPOLYKTAM A9 KTMEHTOB BAHKA Puc. 11.2
C UCMNONb30BAHVMEM MEXAHM3MA TPAHCOEPTHOIO LEHOOBPA30BAHUS

CTdBKa No Kpeanty

A Craeka + ALMMHUCTPATUBHO-
X039MCTBEHHbIE PACXOabI

+T1nara 2a kanutan
+ Mapa 6usHeca
+ [pemns 30 KPEANTHBIA pUCK
+ CTOMMOCTb BCTPOEHHBIX B KPELWT ONUWOHOB
TpaHcdepTHAA cTaBKA
— CTOMMOCTb BCTPOEHHBIX B A€NO3MT ONLMOHOB
— Mnara 3a 6ydep MMKBULHOCTH
— Pacxopbl Ha ACB

— Pacxopabl Ha ®OP

— AHMMHMCTPGTMBHO-
X03AWCTBEHHbIE pacxogbl

— Map:a éuzneca

CraBka no nenosmy/BKnuny KoMnoHeHTbI CTaBKK

L.
;

Ucrounnk: baxk Poccum.

HamnpOoTMB, CTaBka OO/MKHa 6biTb He 6orblue TpaHchepTHOM CTaBKK, yMEHbLLEHHOW Ha M3AepXKW, MaTy

3a 6ydep NMKBUMAHOCTU (BKIIKOUas MMaTy 3a BbiNMo/IHEHUE HOPMATUBOB JIMKBUOHOCTU) U MPOLIEHTHYIO

Map>Xy MpuBIeKatoLLero rnoapasnerneHus. B pesynstate Kakol 6bl HU Bbinla CTPYKTYpa akTUBOB U MacCUBOB,

B O6bIUHbIX YCIOBUSIX BeeHWs1 GU3Heca cripeq, MeXay CTaBKaMu Mo akTUBHBIM M MacCUBHbIM orepaLmnsM
MO3BOJISIET MOKPbITb BCE HEO6XOAMMbIE U3OEPXKKK, PUCKKN U cOPMUPOBaTb NpUBHINb A8 KaXkaoro u3 6usHec-
nogpasaeneHuii 6aHka.

YueT usgepXeK 1 NpeMui 3a pUCK Mo pasiMyHbLIM ornepaLmsM MOXET OKasblBaTb CyLLECTBEHHOE BUSHUE

Ha LeHoobpasoBaHWe GaHKOBCKMX MPOOyKTOB, KOPPEKTUPYS peakLMIO MPOLIEHTHbBIX CTaBOK MO AEMNO3UTaM,
KpeamTaM 1 KOpriopaTyBHbBIM OBIMraLmMsM Ha USMEHEHUS YPOBHS M HaK/ToHa 6€3pUCKOBOI KPUBO.

K ktoueBbIM U3AEPXKKAM U PUCKaM OTHOCSTCS OMnepaLMOHHbIE U3AEPXKW, KpeaWUTHbIE PUCKM ANt OTAEMbHbIX
CErMeHTOB 1 3aEMLUMKOB, 3aTPaTbl HA OTUMCTIEHUS B CUCTEMY CTpaxoBaHUs BKagoB U GopMUpOBaHNE
06s13aTe/IbHBIX pe3epBoB (nogpobHee 06 n3gepXkax U puckax cM. B mpunoxeHum 7 Kk OHEIOKI 2018-2020).

Tak, B 2016-2017 rogax coyeTaHne OCTOPOXHOM MOMUTUKU 6aHKOB Npy 0TOope 3aeMLIUKOB,
OrpaHUYMBAIOLLEN JOCTYIN Hanbonee pUCKOBaHHbIX 3aEMLLMKOB K PbIHKY, M BOCCTaHOB/IEHUSI POCCUNCKON
SKOHOMMKU CMOCOGCTBOBAIO CHVKEHMIO MPEMMIA 38 KpeOUTHbBIN PUCK, 3aTOKEHHbIX B CTaBKU MO KpeauTaM,

1, COOTBETCTBEHHO, BHOCWIIO BKNaA (Hapsay © OXMaaHUSMM OTHOCUTE/bHO aslbHEMLLErO CHYDKEHUS KITIOUEBOMN
CTaBku) B 6onee 6bICTpoe CHUXEHME CpeaHEepPbIHOYHbBIX CTaBOK Ha KPEOWTHOM pbiHKE MO CPaBHEHWUIO

C K/IIOYEBOW CTaBKOW U CTaBKaMM OEHEXHOIO pbiHKA.

Bonee Toro, Npu onpefeneHHbIX YCIIOBUSIX BOBMOXHO PacxoXaeHue AMHaMUKKN TpaHCdepTHbIX CTaBOK

M CTaBOK [1s1 KOHEYHbIX 3aeMLMKOB. HarnpuMep, B 2014 rogy B cerMeHTe JONTOCPOUHOIO KpeamUToBaHKs
Hace/leHUs BaXHbIM HakTOpOM AVMHAMUKM CTaBOK Bbl/1o M3MeHeHWe CTPYKTYpPb! pbiHKa - 3aMelleHne
OONrOCPOYHBIX MOTPEBUTENBCKUX KPeOUTOB 1 aBTOKPeOUTOB MeHee PUCKOBbIMU UMOTEUHBIMM KpEAUTaMM.
B pesynbraTte yMeHblieHWe pUCK-MPeMUM MPUBESO K CHYDKEHMIO AO/TOCPOYHbIX CTABOK PO3HUYHOIO
KpeouToBaHWs, HECMOTPS! Ha POCT K/IKOUYEBOM CTaBkU U cTaBok MBK B TeveHWe rofa. Takke BO3MOXHa

1 o6paTHasl CUTyaLMsi: KOraa NMpy HEKOTOPOM CHUKEHWW TpaHChepTHOM CTaBKU BCrien, 3a 6e3pUcKoBOM
KpenouTHasi CTaBka MOXET MOBbICUTBCS 3a CUET OMNepeXaloLLero pocTa CTOMMOCTU pUCKa.

Ha KOHeUYHYIO CTaBKy /1 KIMMEHTa MOXET Takoke BJIATb M CTOMMOCTb OrNUMOHOB, BCTPOEHHbIX B 6aHKOBCKMIN
npoaykT (er,D,VIT nnn ,D,eI'IO3VIT). BCTpOGHHbIe OrNuUMOHbI NpeACTaBNAT BO3IMOXHOCTb A1 6aHKa 1K 3aeMLLmKa
M3MEHUTb 06beM MU BpeMd OeHEeXHbIX NMOTOKOB. HaanMep, Ang genosnta — 3TO NpaBo KIMeHTa 4OCpOYHO
N3bATb CpencTBa UK, HaO60pOT, Aopa3MecTuTb No paHee 3a¢VIKCVIpOBaHHOl7I ctaeke. [1nq Kpeguta -
aBTOMaTU4ecKas BaJlloTHad KOHBepTaLuusd Npu oripeaesieHHOM ypoBHe Kypca Ui OornoHUTebHoOe
rnpuenevyeHune CcpencTs B paMKax OTKprTOVI JIMHUA. KpOMe TOro, KoHeYHasa CTaBkKa 019 3aeMulnKa No oTae/ibHbIM
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BMOAM KpeOuTOB MOXET OKa3aTbCsl HUXKE M3-3a peanudaum rocyaapCTBEHHbIX MpOrpaMM SibFrOTHOMO
KpeamMToBaHus. B aTOM crlyyae pasHULa MeXay SIbroTHOM M PbIHOUWHOM CTaBkaMu 6yAeT Bo3MellaTbes 6aHKy
3a cueT OromKeTHOM cybcnoun.

[ononHutenbHoe BAMsSIHME Ha ¢OpMVIpOBaHVIe MPOLEHTHbIX CTaBOK O/19 peal/ibHOIro cektopa 3KOHOMUKN MOIyT
OKa3blBaTb XapakKTepnCTUKn ¢VIHaHCOBOFO pPbiHKa, BKNoWasa CTerneHb ero cerMeHTaumm, ypoBeHb KOHKYpeHLIMA
3a CcpencTtBa BKN1agyumkoB UM 3a Hanbonee KaueCTBEHHbIX 3aeMLLMKOB, OCOGEHHOCTH BUsHec-Moaenen
OoTAe/bHbIX YYaCTHUKOB U perynmpoBaHUs ¢VIHaHCOBOFO CeKTOpa B LieJ/IOM.

K Mogudukaumm pacueTa TpaHcpepTHOM KPMBOM MOIMYT MPUBOAUTb U CYLLECTBEHHble M3MeHeHUs

B GYHKLUMOHMPOBaHMM PprUHaHCOBbIX pbiHKOB. o 2015 roga aTanoHHbIM MokasaTeneM npy LeHoobpasoBaHUm
6aHKOBCKUX MPOayKTOB Ha cpokax cBblwe 30 aHeln siBnsnnch rocyaapcTBeHHble obnmraumm (OD3). B cpepgHem
cnpen, OP3 K NpoLEeHTHbIM MHCTPYMeHTaM IRS (cBon-cnpen) ¢ 2016 roga coctaensn ot -0,67 go -0,26

ans cpouHocTH 1-3 roga, ogHako B IV kBapTane 2023 roga cylwecTBeHHO pacluupUIIcs U3-3a USMeHeHUs
HanaHca crpoca U NnpenJioXeHUs Ha pbiHKe KpaTkocpouHbix O®3. C ogHon cTopoHbl, MMHOUH Poccumn
npegnounTan pasmellaTtb NPenMyLLeCTBEHHO A0/ IrOCPOYHble OBNUraLmm, Criaxmeasl rpadmK noraweHms
rocgosra, YTo orpaHuumMBsano npegjioxeHne OM3 ¢ KOPOTKMMM CPOKaMU MoralieHus.. C Apyro CTOPOHbI,
Habnogancs nosblweHHbIM cnpoc C3KO Ha aTK 6yMarum, UTo MOXHO OObSICHUTD ABYMS NMpUYMHaMm. Bo-
repBbiX, AOMOMHUTE/bHbIN cripoc Ha OM3 Kak Ha BbICOKONMKBUAHbIE akKTMBbl 6bl/1 CBS3aH C NOArOTOBKOM
6aHkoB K oTMeHe nocnabnenui no HKJ1 ¢ 1 MapTta 2024 roaa, koTopble 6bi/IM BBEAEHbI MOce peanns3aumvm
reornomMTnUecknx puckos B 2022 rogy. Bo-BTopbIX, B YC/I0BUSIX MOCTEMNEHHOIO Y)KeCTOUEHUS AeHEXHO-
KpeaUTHOWM NOAUTUKN 6aHKU A1 COKPaLLeHUs MPOLIEHTHOIo pUcKa CTaau npeariounTaTb BloXxeHus B 6oree
kopoTkue OD3 ¢ alopaumein He 6onee 3 NeT, KOTOPble MOXHO BbICTPO NPOAaTL/MOracnTb U peMHBECTUPOBAaTH
B 60/1ee goxogHble 6ymaru. B pesy/nibTaTte KOPOTKUA KOHeL, KPUBOM 6eCKYNMOHHOM JOXOOQHOCTM OKa3asics
CYLECTBEHHO HWXe YPOBHS K/IIOUEBOM CTaBKM M MHCTPYMEHTOB AEHEXHOIO pbiHKa, UTO, OQHAKO, MPpaKTUYeckKn
He MOB/MS/IO Ha TpaHCPepTHYIO KpMBYIO. [pMUYMHON sToro ctan nepexop, 6aHKoB Ha IRS B kauecTse
pblHOUHOIro 6eHuUMapKa NMpu pacyeTe TpaHCchepPTHbIX CTaBOK KakK Ha MHCTPYMeHT, 6oee mogxoasiumn

HOBbIM peanusiM. TaknM obpas3oM, HECMOTPS Ha USMEHMBLLYIOCS! KOHBIOHKTYPY SO/IFOBOrO pPbiHKa, MEXaHU3M
onpepeneHns TpaHcdepTHbIX CTaBoK 6aHKaMK ocTasics paboTocrnocobHbIM, BEpHO OTpaXatoWwmM pakTUUecKui
YPOBEeHb K/THOUMEBOW CTaBKU U OXMAAEMYIO YYaCTHUKaMWN PbiHKa TPaekKToOPUIO MO HEW.
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BPE3KA 12. PETUOHAJIbBHAA HEOOHOPOOHOCTb SKOHOMUKKN POCCUN U PABOTA
TPAHCMNCCUOHHOIO MEXAHU3MA

Poccusi oTHOCUTCS K UMCTY CTpaH, KOTOPbIM MPUCYLLA BblpaXeHHasl perMoHasibHasi HeoaHOPOAHOCTb. JTa
MOXeT 6bITb CBSA3aHO C reorpadyecknM pacrionioXeHWeM cTpaHbl. Hanpumep, pervoHbl JanbHero BocToka
MPenMyLLECTBEHHO UMEIOT BHELLHESKOHOMUYECKUE CBS3M CO CTpaHaMKu A3un, a 3aragHas YacTb Poccum -

¢ EBporioit. Takke HeoaHOPOOHOCTb MOXET 6bITb CNEACTBMEM Pa3HOW CTPYKTYPbl SKOHOMUK PErvoHOB.
Hanpumep, B IoXXHbIX perMoHax TpaauLMOHHO 6oriee pa3BUTbl CeNbCKOe XO3SMCTBO U TYPU3M, 8 B CEBEPHbIX —
[o6blva Mone3HbIX UCKoMaeMbiX; MpOMbILLIEHHbIE MPearpUsTUs Takke pacripenernieHbl Mo perMoHaM
HepaBHOMEpPHO.

EavHas neHexHo-kpeauTHas MoIMTUKa MOXET He MOIHOCTbBIO COOTBETCTBOBATb BU3HEC-LIMKITY KaXXOoro
pervoHa, okasbiBasi HeOANHaAKOBOE BIIUSIHUE Ha UX SKOHOMUKY, @ UMEHHO Ha MHGAALMIO, BbIMYCK, MHBECTULMMA,
6e3paboTuuy 1 Tak ganee. HeooHopoOgHOCTb peakLMiA pernoHasibHbIX MokKasaTeien Ha MPOBOOUMYIO AEHEXHO-
KPEOMTHYIO MONUTUKY CBSi3aHa, BO-MEPBbIX, C UX YYBCTBUTEBHOCTbBIO K MBMEHEHMIO MPOLIEHTHBIX CTaBOK.
YyBCTBUTENBHOCTb B CBOIO Ouepeb 3aBUCUT OT OTPac/eBOro COCTaBa perMoHa, COOTHOLWEHUS MeSTKMX

U KPYrHbIX GUPM — IMAEPOB PbiHKa U KOJIMYECTBa BblAaHHbIX KpeauToB MasibiM GprpMaM. Bo-BTopbix, 3HaueHWe
MMEIOT U CaMU BeSMUMHbI 6aHKOBCKMX CTaBOK, KOTOPbIE OT/IMYAIOTCS OT PernoHa K permMoHy B 3aBUCMMOCTH
OT 6aHKOBCKOWM KOHKYPEHLIMM, YPOBHSI pUCKa U KaYecTBa UHCTUTYTOB. MNpy 3TOM TPaHCMUCCUOHHbIA MEXaHW3M
DEeHEeXHO-KpeauTHOM NONIUTHKUM paboTaeT nyvle B permoHax ¢ 6onee ayBepcrudmUmpoBaHHOM oTpacrieBom
CTPYKTYPOI SKOHOMMKM, BbICOKMM KaueCTBOM XXW3HW U HU3KWUM YPOBHEM HEpaBEHCTBA, pa3BUTbiIM 6aHKOBCKMM
CEKTOPOM M BbICOKOM CTeMNeHbio AOCTYNMHOCTU GUHAHCOBBIX YCIYT, HU3KUM YPOBHEM KpeaUTHOIo pyUcka

M pasBUTbIM KpeaUTHO-AEMO3UTHBIM PbIHKOM.

Cpean ocHOBHbIX $aKTOpOB pernoHaribHON HEOOHOPOAHOCTU Ha CEroaHs! MOXHO BblOeNUTb Criedylolme:;

e oTpacneBas crieumdpuka SKOHOMUKM pErMoHa U pa3Mep NpeanpusaTUA B perMoHe: YeM Bbille A0S
06pabaTbiBatoLLEN MPOMBILNEHHOCTU U MeHbLLe Ao oTpacier U NpeanpusiTuii ¢ 60bLLNMM YUCTIOM JIbIOTHBIX
MporpamM, TeM cUibHee 3KOHOMUKa pearupyeT Ha Mepbl OeHEXHO-KpeaUTHOM MONUTUKMK;

e  YpOBeHb KpeOUTHOIro pucka M 3aKpeouUTOBaHHOCTM B perMoHe: YeM OHU Bbillie, TeM crlabee MoXeT paboTaTb
MPOLEHTHbIN KaHas TpaHCMUCCUM;

e  HaHKOBCKasi KOHKYpeHLMs: YeM OHa Bbille, TeM Jlyulle perMoHasibHble 6aHKOBCKME CTaBKU pearmpytoT

Ha Mepbl AeHEXHO -KpeaUTHOM MNONUTUKU;

e BeNIMUMHa cpeOHenyLlUeBblX OOXOAOB HaceNeHus: B permoHax ¢ 6oee BbICOKUM cpefHenylweBbiM JOXOA0M
yXXecToueHUe AeHEXHO-KPeaUTHOM MOSIMTUKU NMPUBOAMT K 6oriee CUIBHOMY COKpalLeHUIo JOXOOHOro
HepaBeHCTBa;

¢  WNCTOYHWKU OOXOOOB U BHYTPUpErMoHasribHoe HepaBeHCTBO Mo JOXo4aM: CO CHIDKEHUEM CTaBKM pacTyT
noxonpl OT Tpyaa, akTUBOB M BU3HeCa, a BbiM/aThl Yepes TpaHchepTbl MPM MPouMX paBHbIX HE M3MEHSILOTCS.
3TO NPMUBOAUT K 6oee CUNBHOM peakLMn Ha Mepbl OeHEXHO-KpeaUTHOM MOSMTUKK areHToB ¢ 6o/lee BbICOKUM
YPOBHEM Ooxoaa;

e pasnnuMa OOMOXO3ANCTB B MpenenbHOM CKIOHHOCTHU K c6epexXeHnto 1 NoTpebrieHuIo B pernoHe: 6oee
obecreveHHble C/IoM HaceneHus, XxapakTepuaytolwmecst 60/bluel NpeaebHOM CKIIOHHOCTBIO K chepexeHuto,
CWU/ibHee pearupyloT Ha Y)KecToueHUe OeHEXHO-KpeOUTHOM NOMUTUKK;

e  KauecTBO XM3HM U YPOBEHb SKOHOMUUECKOIO pa3BUTUA perMoHa B LieNIoM, OCTYMHOCTb PUHAHCOBbIX YCyT
B pervoHe: YeM OHW Bblille, TeM JTyullle paboTaeT NPOLEeHTHbIM KaHal TPaHCMUCCKMU KaK OAUH M3 OCHOBHbIX.

BaHk Poccum npy NpUHATUM pelueHnin No AeHeXHO-KpeAWUTHOM NMonuTHKe paccMaTpUBaET TEKYLLYHO
3SKOHOMMWUECKYHO CUTYaLIMIO He TOJIbKO B LIEfIOM MO CTpaHe, HO M Mo perMoHaM. 3To MO3BOJISET /Tydlle MOoHATb
0COBEHHOCTU paboTbl TPAHCMUCCHMOHHOIO MEXaHM3Ma, @ Takxke To, MoYeMy SKOHOMUKa Poccumn MoxeT
HeoOHOPOOHO W C orpeneneHHbIM BpeMeHHbIM JIaroM pearMpoBaTh Ha AeHEXHO-KPEeAUTHYIO MOUTUKY.
OcHoBHas 3ajja4ya pervioHanIbHOro aHanmaa — NOoHSTh, Kakue TpeHObl 3apoXAAloTCs Ha YPOBHE PErMOHOB,
KaXKabl U3 KOTOPbIX MMEET CBOKO OTPaC/IEBYIO CMeLMann3aLmio M 0CO6EeHHOCTH, CBS3aHHble C PasdiMUHbIMU
dakTopaMmM HEOOHOPOOHOCTU, M HACKOSbKO STOT TPEH[, MOXET pacrpoCTPaHUTBCS Ha BCIO POCCUIO B LIENIOM.

Hanpumep, dbakTopsbl, BIMSIOLLME Ha YpoXali M, Kak CneacTBue, LieHbl Ha NMpoaOBONbCTBEHHbIE TOBaph!,
MepBbIMU MPOSIBNSIOTCS B pervoHax tOra, Ypana n Cnéupm. KnMMaTuieckmne 1 MHble YCIIOBUS B STUX
pervoHax ornpenensioT NoaaBsIoLLylo YacTb YpoXasl CTpaHbl. A LieHoBas AMHaMUKa B HUX YacTO SIBISIETCS
orepexaroLlei /1 OCTabHbIX PErMOHOB, Ky4a 3aBO3UTCS BMECTe C npoaykKumMen. AHanM3npyst CUTYaLmMIo
B CE/IbCKOM XO3SIICTBE STUX PErMOHOB, TakKylo Kak MHbOPMaLMs O MOCEBHOM, 06 Y6OPOUHOM KaMraHuw,
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COCTOSIHMM O3MMbIX, COCTOSIHUM MOCEBOB U MOrodHble YCIOBUSI B CENIbCKOXOSSMCTBEHHDBIX PermoHax, oXnaaHms
KPYMHbBIX CeNBX03Mponu3BogUTesNen No Ypoxaro, MOXHO OLEHWUTb OCHOBHbIE PUCKK, CMOCOBCTBYIOWME POCTY
U3OepXeK NpousBoauTenel, KoTopble HemocpeacTBEHHO 3aK/IaabIBaloTCs B CTOMMOCTb M OTMYCKHbIe LieHb!
6ynyLien NponyKuun.

TakrM 06pa3oM, perMoHasbHbIA aHanM3 — Moe3HbIA MHCTPYMEHT MPUHSTUS pelleHniA B 061acTy AeHEXHO-
KpeouTHOM MoAUTUKW. Bo-nepBbiX, BAMSHUE TaKMX PeLLeHUIA OTIMUaeTcsl OT pernoHa K pernoHy. Bo-BTopblx,
aHanmM3 sKOHOMUYECKUX MoKasaTerie Mo perMoHaM NoMoraeT Nyulle MoHSTb GakTopbl UX TEKYLLEer AMHaMUKM.
B-TpeTbux, B OTAENbHbIX PErMOHaX HOBble TPeHObl B 3KOHOMUUECKOM aKTUBHOCTW HAUMHAIOT 3apOXaaThCs
paHblUe, UeM Mo cTpaHe B LienoM. Takast MHGOopMaLMs MOMOraeT NPUHUMaTh CBOEBPEMEHHbBIE pelLLeHUs.
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MpunoxeHune 2. Nokasatenu MHGAALUU, UCMOJIb3yeMble
BaHkom Poccuum

[na BceCTOpPOHHEro aHausa AMHaMUKK LeH baHk Poccum B ononHeHWe K roaoBoin MHGnAUum
TaKXXe UCTOoNb3yeT pa3Hoob6pasHble MNoKasaTeNn TeKyllero NHGAALMOHHOIO AaBIEHNSA N YCTOMYMBOM
nHbNauumn

BaHk Poccum npoBoanT AEHEXHO-KPEAUTHYHO MOMUTUKY OJ1S obecrneyeHnss LeHOBOW CTabubHOCTW.
Llenb BaHka Poccun - rogoBas MHGnsums B6nmnasm 4%. B kauecTBe LLeNIeBOro nokasaTtesis UCMofb3yeTcs
nHaekc notpebutenbckmx ueH (UML), paccumtbiBaeMbld PoccTatoM. B 2024 rogy OH paccumTbhiBaeTCS
Ha ocHoBe CTOMMOCTM 556 ToBapOoB U YCIyr. 3TOT MHAEKC LUMPOKO MPUMEHSIETCS B 9KOHOMNYECKOMN
npakTuke. logosor npupocT WML, yoobeH ons aHannsa OoroCpoYHOM AMHaMUKK LeH. [11s oLeHKM
TeKyLlero MHGnsUmMoHHoro gasneHns baHk Poccurn ncnonbayeTt psg AoNONHUTENbHBIX MoKa3aTenen.

Mokasamesnu mekywel ueHosol OUHAMUKU

[ns aHanMsa Tekylen AMHaM1KK LieH Ucronb3yeTcs nokasaTtesb npupocTa WML 3a Mecsu (M/M).

OH npurogeH ans aHanmsa BHyTpUrogosoh amHaMmnki UL, Ho cunbHO noasepXeH Ce30HHbIM
n3MeHeHNsM LeH. Ce30HHble GaKTopbl CYLIECTBEHHO BAMSIOT Ha LieHbl. Ho MockosnbKy OHM 06bIYHO
MOCTOSAHHBI o4, OT rofa, Ha POCT LieH B rOAOBOM COMOCTaBIEHUN OHW He BNMSIOT. YTo6bl MoKasaTesnb
MecsiyHoro npupocTta UML, oTpaxkan yckopeHue Uiy 3aMesieHne pocTa LieH 6e3 yueTa Ce30HHbIX
konebGaHWin, MPOBOOUTCS MpoLeAypa CE30HHOMN KOPPEKTUPOBKA.

Ce30HHas KOPPEKTUPOBKa MOMOraeT YCTPaHUTb BANSIHMAE BpeMeHHbIX PakTOpPOB Ha MecsiyHble
MPUPOCTDI LieH, Aenas nx bornee cTabuibHbIMA ANg aHanmaa. HecMoTps Ha yoaneHne ce3oHHOro
KOMMOHeHTa, MecsiuHblin NpupocT WML, (M/M c.K.) OCcTaeTcs AOBOMIbHO M3MEHUYMBbBIM MOKa3aTENEM.

LleHbl oTaenbHbIX TOBAapOB MOIYT CYLLECTBEHHO KosebaTbCs B pe3yribTaTe KPaTKOCPOUYHbIX LUIOKOB,
KOTOpble 3a4acTylo 3aTyXaloT B TeueHue Mecsua. 3aTyxaHne KpaTKOCPOUYHbIX kKonebaHuin BUaHO

MpU CpaBHEHMM CE30HHO ckoppekTnposaHHoro UIMLL ¢ mokasaTenem ycpegHeHHOro nprpocTa

UIMLL 3a nocneaHmne 3 Mecsua (3 M/M C.K.), KOTOPbIA UCMONb3YETCS ANS CrTaXXMBaHUS Pe3KUX

LieHOBbIX KonebaHui. HanpurMep, B Hoabpe 2023 - anpene 2024 roga MecsayHblA NMPUPOCT LeH (C.K.)

TO ycKopsisics, TO 3aMegisyics. YcpeaHeHHbIM nokasaTens (3 M/M C.K.) Mpy 3TOM CTaburbHO 3aMeanissics,
YTO YKa3biBaeT Ha popMUpOBaHME AE3UHPISLMOHHOrO TpeHda.

CE30HHO CKOPPEKTUPOBAHHbIM MHAEKC MOTPEBUTENBCKMX LIEH Puc. 11-3
(%)

2020 2021 2022 2023 2024

3a mecsl, (M/M c.K.) =B CpPefiHeM 30 3 MecsLa (M/M C.K.)

Uctounuk: bank Poccum.
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O coomHouweHUU 20008bIX U MECSYHbIX NPUPOCMO8 UeH

lNokazaTtenb rogoBon MHGNSUMKM (/) CKTagpIBaeTcs M3 MeCsaYHbIX NMPUPOCTOB LieH (M/M) 3a nocneaHue
12 mMecsaueB. HanpuMep, nibnauma B anpene (r/r) cknagpiBaetca n3s 12 MecsauHbiX NpUpoCcToB LeH (M/M)
C Mas Npedplayllero roga rno anpesb Tekyllero. [NokazaTtesib rogoBor MHPNALMN Mexay ABYMS
CocegHMMMN MecsiILlaMM OBbIYHO MEHSIETCS He OYeHb CUIbHO: Afis cocegHmx Mecsiues 11 na 12 npmpocTtoB
LleH M/M oaMHakoBbl. B oTaenbHbIn Mecs, rogoBas MHGASLMS U3MEHSETCS NMLLb Ha pasHULLY

B MECSYHbIX MPUPOCTaX LieH B 3TOM MeCsLE M COOTBETCTBYIOLLEM MecsLe Npefplayero roga (BsHue
COOTBETCTBYIOLLErO MecsiLia Ha rogoBYO MHGASLMIO YacTo HasbiBatoT addekToM Ha3bl). Hanpumep,

B anperne 2024 roga rogoBas MHGNaumMs ysenmumnach Ha 0,12 n.n., oo 7,84%, Uuto COOTBETCTBYET
pasHuMLe NpUpoCTeB LieH M/M B MapTe atoro (0,50%) n npownoro (0,38%) ronos.

TakM 06pa3oM, AMHAMMKA MoKa3aTess roAoBOM MHONALMM MOXET He COBMaaaTh C AMHAMMKOM
npupocToB M/M. MNokasaTesb rogoBon MHOGMAUMM 6yaeT 3aMednaTbesl, Korga NpupocCTbl LieH M/M 6yayT
HIDKEe YPOBHS COOTBETCTBYIOLUMX MECALIEB MPOLIOro rofa.

COOTHOLLEHME MECAYHDIX A TOAOBbIX TEMIOB NHONALMN Puc. [1-4
(%)
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I M/m M/M B COOTBETCTBYIOLLEM MecsILLe NpeablayLlero rogd e T/r (NpaBas WKana)

Uctounuk: bank Poccum.

lMokasamernu ycrmodyueoUl uH@rsuuu

YcTonunBasg MHONAUMS — 3TO YacCTb OOLLEN OAMHAMMUKMK LIEH, XapaKTepHasa g 60blUMHCTBA
ToBapHbIX rpynn. OHa ocobeHHO BaxkHa O/19 aHanm3a CpeaHeCPOUHbIX TEHASHLMA B MHGNAALMM

1 ee NPOrHO3MPOBaHUSA B LIENSX MPUHATUS PeLIEHUA Mo KtoueBoM cTaBke. [1519 3Toro Heo6xoAnmMo
BblOENNTb YCTOMUMBYHO YaCTb MHOMALMN, OUMLLEHHYIO OT TakK Ha3blBaeMOTO LiyMa.

Moa «wyMoM» 0BbIUHO MOHMMAKOTCH BPEMEHHbIE, CrlyYaliHble KonebaHus LieH, YacTo Bbl3BaHHbIE
N3MEHEHWSIMN OTHOCUTENbHBIX LIeH Ha OTAe/bHble TOBapbl UM YCIyrn. TpaekTopuM LeH HEKOTOPbIX
TOBapOB CUJTbHO OT/IMYAIOTCS OT GOMbLUMHCTBA APYrnX. STO MPUBOAUT K BbIGpocaM B pacrnpeaernieHnm
M3MeHeHW LeH. Takme konebaHnsa o6yc/ioBneHbl KpaTKOCPOUHbIMUA dakTopaMu, KOTopble BbiCTPO
yracatoT. X yyeT B aHanmse cpegHecpOYHON OMHAMUKM LEH CHIMDKAET TOYMHOCTb MPOorHo3a.

He Bcerma MOXHO YETKO pasaerivTb XapakTep 1 NMpOAC/DKUTENbHOCTb BO3AENCTBUSA OTAEbHbIX
$aKkTOpPOB 1, KaK c/leacTBne, OAQHO3HAYHO BbIOENNTb CTaBUSIbHYIO YacTb MHONSLUMA. [To3ToMy
LleHTpasnbHble 6aHKK NCMOMb3YIOT pa3HOOBpa3sHblie MokasaTe/ I YCTOMYMBOM MHIALMA 1 pasfindHble
nogxodp! /19 X OLEeHKU. DT noaxodbl AeNSTCS Ha CTaTUCTUYECKE M ModesibHble, CTaTucTuueckme
npeanonaratoT UCMOMNb30BaHWe OnpeaenieHHOro PacyYeTHOro anropuUTMa, KOTOPbIM UCKIItouYaeT

13 JaHHbIX «3allyMASIOWME» KOMMOHEHTbl. ModenbHble OCHOBaHb! Ha OLIEHKe paBHOBECHOM TpaeKTopmn
NMHONALMM B paMKax ornpedenieHHON Moaenu.
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HeT yHMBepcanbHOro nokasartens yCTOMYMBOM MHGNALIMK, KOTOPbIA 6bl paboTan Bo BCEX CUTYaLMSX.
Ha npakTuke Kaxxabii MHOMKATOP MMEET CBOM MPeMMYLLECTBa U HEQOCTaTKM, UTO TpebyeT NOCTOSHHOTO
MOHUTOPUHIa 60/MbLIOrO Habopa AaHHbIX.

B BaHke Poccum npuUMeHsaeTcs MHOXECTBO MoKasaTenei YCTOMUMBON MHGNAaUmMM onga aHanmsa. B atoM
pasgene npyBeaeHbl NLIb HEKOTOPbIE MPUMEPDI, HO UX NMepeyeHb JaneKo He MosoH.

Cmamucmuyeckue cybuHOEKCbI C UCK/TIOYEeHUEeM PUKCUPOBAHHO20 Habopa
KOMNOHEeHMOo8 UJ1U UCK/IIoHYeHUEM niasarouie20 Habopa KOMNOHEHMos8

Npy MprMeHeHn NepBOro Nogxoda U3 NoTpPebUTENBCKOMN KOP3KMHbI UCKITHOYaOTCH KOHKPETHbIE
KOMMOHeHTbI. OBbIYHO 3TO KOMIMOHEHTbI C BbICOKOW NCTOPUYECKOW BOMATUIBHOCTbIO (HanpuMep,
LieHbl Ha TOM/IMBO, CBeXWe OBOLWM N GPYKTbI), CEBOHHBIMU KOMebaHNaMK (HarpuMep, LieHbl Ha OBOLLM
n GpyKTbl) NN perynmpyeMble (HanpuMep, LieHbl Ha aKorofb UM KOMMYHaslbHble yciyri). Bec
OCTaBLMXCH B KOp3nHe koMnoHeHToB UIMLL koppekTrpyeTcsa Tak, uTobbl Mx cyMMa cocTasnana 100%
HOBOW KOP3MHbl. PacCuYnMTaHHbIM TaKMM METOOOM CpedHWi B3BELLEHHbIN NokasaTelb CyOnHAEKCOB
npegcTaenseT cobon MoandULIMPOBAHHbBINA MoKasdaTeb 6a30BoM MHPNALMK. YacTHBIMM MpUMepaMn
noaxoda siBASoTCS:

e 6HazoBasa MHPnsauMsa PoccTaTa,

e UILU, ¢ ncknoueHneM XMUINLWHO-KOMMYHaNbHbIX YCAYT,

o UIMNU ¢ nckntoveHneM NNogooBOLLHON NPOAYKLMU, HEGTENPOAYKTOB U XXMUMLLHO-KOMMYHAaSTbHbBIX YCIYT,
e 6azsoBas MHONGUMS 6e3 MPOAOBOSIbCTBEHHbBIX TOBapPOB,

e  LleHbl Ha HeNMpoOOOBOBCTBEHHbIE TOBapbl 6€3 HedpTenpoayKToB,

e ycnyrn 6e3 XMnmwHO-KOMMYHarsbHbIX YCIYT,

¢ MPOAOBOMBbCTBEHHbIE TOBapbl 6e3 MAOACOBOLLHOW MPOoaYKLMN.

Mepuonnueckn PoccTaT 06HOBMASET COCTaB KOP3WHDBI O/19 pacyeTa MHOMSUMA: 0o6aBnaeT HOBble
TOBapbl U YC/YrH, KOTOpble CTAHOBATCH BOCTPe6OBaHHBIMU, U YOANAET ycTapeslume. HoBble
TOBapbl U YCYr MOMyT UMeTb ApYre LieHOBble XapaKTepUCTUKN MO CPaBHEHUIO C MPeablayLUMA.
Mo3ToMy TaKMe M3MeHEeHUS CYLIECTBEHHO B/IMSIOT Ha BHYTPUIOOOBYK CE30HHOCTb AMHAMUKM
LeH. NMoMUMo 3Toro, METOAONONMS pacyeTa N3MEHEHUS LieH OTAESbHbIX TOBAPOB U YCTYT MOXET
COBEPLIEHCTBOBATbLCH, UTO TAKXKE OTPA3UTCHA Ha CE30OHHOCTY AMHAMUKM LIEH.

rOLOBOW NMPUPOCT CYBUHAEKCOB UHOAALMM C UCKITHOYEHWMEM GUKCUPOBAHHOIO HABOPA KOMMOHEHTOB  Puc. 11-5
(%)
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Uctounuk: bank Poccum.
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SApKMM NprMepOM LIeHOBOW BOMATUIbHOCTU, CBSI3aHHOW C U3MEHEeHeM MeTOA0MOMMM, SBASIOTCS

LieHbl yenyr Typuama. Tak, B 2023 rogy PoccTaT 06HOBWI CMMCOK HaMpaBleHUA 3apybexkHOro
Typuama 1 gobaBmn TypUCTUYECKMe noeaaki Ha YepHoMopckoe nobepexbe 1 B KpbiM. C 2021 roaga
M3MEHWNNCH AaTbl HAabMIOAeHWM 3a LieHaMM BHYTPU MecsiLa. M3-3a 3Toro B LeHax CTanm YYMTbiBaTbCs
HOBOIOAHWE Typbl, KOTOpble paHblle He MoMnadanu B HabmogeHue. Takne N3MeHeHNs B CE30HHOCTU
CHWDKAIOT Ka4eCTBO OLIeHKN CE30HHO CKOPPEKTUPOBAHHbBIX JaHHbIX W YBENTMYMBAIOT UX BOMATU/IbHOCTD.
MNoatomy BaHk Poccum Takoke aHanmMa3mpyeT OMHaMUKY LIEH C UCKITIOMEHWEM YCYT TypU3Ma.

B | kBapTane 2024 roga poct UL, 3aMeansancsa B UenoM nNpy CTabuibHON AMHaAMUKE NMoKasatenen
YCTOMYMBOMN MHONALIMN. DTO yKa3blBaeT Ha NpeobrafgaHme pa3oBbix GpakToOpoB B ANHAMUKE

ueH. MNpun aToM Ux BKNag, B SHBape - ¢peBparne 2024 roga 6bin ckopee MoNoKUTESbHbIM,

a B MapTe - arnpesie - oTpuLUaTe/IbHbIM.

I'IpM pacyeTe rnokasaTesien ¢ UCK/IIoUEHNEM MM1aBatoLLErO Ha6opa KOMIMOHEHTOB 13 obLero
NnoKazaTtend AMHaMUKK LeH YONAI0TCA KOMMOHEHTbl MCXoa4a N3 MNMPUHATOIo KpUtepms. CocTaB KOP3WHbI
AN4 pacyeTa NnokKasaresnd MeHdeTCd KaxkablA MecsLL. rlpel/IMYLLl,eCTBO noagxoda B TOM, YTO OH MNO3BONFET
a6CTpaFl/IpOBaTbC9| OT KPYTIHbIX pa30BbIX M3MEeHEHUA LieH Ha Mo3numu, KOTOpPbIe 0BbIYHO He SBNATCH

CE30HHO CKOPPEKTUPOBAHHbIA MECAYHbIN MPUPOCT CYBUHIAEKCOB MHONALMM C UCKITIOYEHWEM Puc. -6
®NKCUPOBAHHOIO HABOPA KOMMOHEHTOB
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Uctouruk: bank Poccum.
MECSYHbIA NMPUPOCT CYBUHIEKCOB UHONALMM C UCKKOYEHUEM MTABAIOLLETO HABOPA KOMIMOHEHTOB Puc. 1-7
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rOLOBOWV NMPUPOCT CYBUHAEKCOB UHOAALMM C UCKTFOYEHMEM NMIIABAIOLLErO HABOPA KOMMOHEHTOB Puc. 11-8
(%)
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Ucrouruk: bank Poccum.

BOMaTWIbHbIMWU. 3TU MNoKasaTe/ M Takke MOryT AaTb NpeacTaBieHne © TOM, HACKOJTbKO LUMPOKMM KPYroM
KaTeropui ToBapoB W YCITyr onpedensaoTcs konebaHns MHbnaumm:

e MedMaHa COBOKYIMHOro pacrnpeneneHns npupocToB LIEH;

e MedMaHbl NPUPOCTOB LeH MO MO3ULMAM C BbICOKOM M HU3KOM 3aBUCUMOCTBIO OT AMHAMUKA
BasIlOTHOIO KypCa;

e [OKasaTe/lb C yceyeHMeM XBOCTOB pacnpeneneHma: 20%, 40%, 60%, 80%. YceueHMe Ha ocHOBe
KpUTEPKS OMNTMANIbHOCTW, MPU KOTOPOM ULLYTCS TakMe MapaMeTpbl, NMpr KOTOPbIX Ha MCTOPUYECKUX
OaHHbIX YCeUeHHbIN nokasaTesib Hanbornee 6NM30oK K cpeaHeMy NprpoCTy LieH;

e [OKasaTe/lb C UCKITIoUeHneM Hambonee BonaTubHbIX (10%, 20%, 30%, 40%) cybuHaekcoB
MHOISUMKM 3a MocnegHue 3 Mecsaua Un 24 Mecsaua;

e Ul ¢ n3MeHeHHbIMN BeCaMun: BEC KaXKAOoro CybMHOEKCa KOppeKTUpyeTcsa obpaTHo
MPONOPLMOHasbHC ANCTIEPCUN MPUPOCTOB LIEH 3a CKOJb3ALLMA oA,

OuncTKa OT BOMATUIIbHBIX MM 3KCTPEMasibHbIX HabNoOdeHUIA OAeT MOHATb, YTO LieHbl Ha 6OMbLUMHCTBO
TOBapOB W yCiyr ¢ aekabps 2023 roga pociv YCTOMYMBO MOBbILLEHHbBIMU TEMMaMM.

MoodenbHbie nokazamenu ycmoudusol uHdsuuu

Npu oLeHKe MoAerbHbBIX MoKa3aTenen nod, YCToMYMBon MHGASUMEN MOHUMAaETCS TEMM poCTa LIEH,
KOTOpbIM HabMtogaeTcs B 3KOHOMMKE B OTCYTCTBUME LLUOKOB MpeasioXeHus, LOKOB CNpoca, pasoBblX
WN3MEeHEeHWM OTHOCUTESbHBIX LIEH U APYIUX LLUOKOB, TO €CTb B CUTYaLM PAaBHOBECUS B SKOHOMMUKE.
[lng BblAeneHns BKIaga LUOKOB CTPOSTCH 9KOHOMETPpUYECKME MOAENN, KOTOPble OLIEHWBAIOT BAUSHUE
Ha nHONaUMIO GaKTOPOB, OTKIIOHSIIOLMX TEKYLLEE COCTOSIHNE SKOHOMUKM OT paBHOBECHOTO. INocKobKy
paBHOBECHOE COCTOSHME SKOHOMMUKM SBNSETCH HeHabnogaeMbiM, YCTONUMBaAS MHGISLMS B 3TOM
KOHTEKCTE TaKke ocTaeTcs HeHabnogaeMon BenMumMHoN. [ns ee oueHkn baHk Poccum ncrnonbayer:
e MOOenu, HampaefeHHble Ha OLEHKY TPeHAO0BOM MHPNSUMM (HanpuMep, AMHaMmM4Yeckas gpakTopHas
Modenb, yunTbiBatowasa 46 cyouHaekcos UMLL);

e MoOenn HeHabntogaeMbIX KOMIMOHEHTOB C MOMPaBKOM Ha pPasfiMyHble LWOKK, B TOM YNCTIE LLIOKMU
peanibHOro Ba/IloTHOMO Kypca.

AHanms gaHHbIX 3a BTOpYto nonosuHy 2023 roga 1 nepsyto nonosuHy 2024 roga nokasbiBaeT,

YTO, HECMOTPS Ha OTAesbHble KONebaHMs, TEMM YCTONUYMBON UHPNFLMM NMPOOOIDKAET CHMXKATLCH. 3TO
yKasblBaeT Ha cTabunmaaumio MHPNSLMOHHBIX MPOLLECCOB, XOTH TEMI POCTa LIEH BCe elle OCTaeTcs
MOBbILLIEHHbIM U3-3a BbICOKOIO CMpOCa, ONepexatoLero BO3MOXHOCTU MPeasIoKeHMS.
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Uctouruk: bank Poccum.

Ncrnonb3oBaHWe pa3HoobpasHbiX MokasaTenen noseonseT banky Poccum npoBoamMTb BCECTOPOHHUIA
aHanma nHeNaumn. Tak, CTaTUCTUYECKME MoKasaTeNnM YCTOMUYMBOM MHPNALMK, KOTOPbIE MOMOratoT
aHaNM3MpPOoBaTb KaXOyko KOHKPETHYHO TOUKY AaHHbIX, B LIESIOM YKa3blBatoT, UTO TeKYLlee LIEHOBOe
JaBneHMe OCTaeTcs NOBbIWEHHbIM. B To Xe BpeMs Mofe/bHble NoKa3aTesiv, OPUeHTUPOBaHHbIe

Ha onpeaeneHne paBHOBECHOIO YPOBHS MHMNALMK, YKa3blBaloT Ha H6onee cnaboe Tekyllee LIeHOBOe
AaBneHue, YyeM B 2021 rogy - B Havane 2022 roga.

BaHk Poccuun aHanmampyeT 605bLIoe YMCTIO NMokKasaTesien YCTOMUMBOM MHONAUMA. Mpy MpUHSTM
peLIeHNIA MPOBOAUNTCS U aHaNM3 AMHAMNKM OTAENbHbIX MoKasaTeNien C y4eToOM X MHAMBMAOYabHbIX
CBOWCTB, M arperaumvs nokasaresien ans oueHKM LeHTpanbHoM TeHaeHumn. OaHMM 13 croco6oB
WMNOCTPaUMM obLIer TeHASHLUMM NoKasaTenen aenseTca Ux MegmnaHa. Yallle Bcero oLeHMBatoTC
OTAENbHO MeMaHbl CTaTUCTUYECKMX M MOAENbHBIX MOKa3aTenen.
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MpunoxeHune 3. KonyecTBeHHbIN aHaIU3 NPUYUH OTKISTOHEHMUS
UHNaumm ot uenm n gekomnosmuusa BBIM Ha woku

TpaANLIMOHHbBIA KONMYECTBEHHBIA aHa/ I3 MPUYMH OTKIOHEHNS MHPASUMK OT LLIENeBoro

YPOBHS 4% no3BongeT boree AeTaNbHO 1 CTPYKTYPHO B3MSAHYTb Ha OMHAMUKY MHOASUMN

B poccuiickor akoHommke B 2023 rogy. B OHEIKIT 2025-2027 3ToT aHanm3 6bin paclumpeH. Tak
Kak B nocnegHve rogpl AMHaMMKa COBOKYIMHOMO CMpoca W NMPeAsIoeHNs BHOCUMIA CYLLECTBEHHbIN
BKNag, B 06bsicHeH e npmpodbl MHOASUMM B Poccnin, Tekylwmii aHanma 6bii1 AOMOAHEH OLEHKON
AexkoMnoznumm BBl Ha woku. MNpy 3ToOM CTOUT pasnnyaTb AEKOMMO3ULMIO MOKa3aTeseN Ha LOKM

1 Ha dpakTopbl. OCHOBHOE OTNNYME B MHTEPMPETaLUMM B ClieayOWeM: AEKOMMO3NLIMS Ha LLOKMA
MOKa3bIBaET, KAKMM 0Bpa3oM BHELLHME (3K30reHHbIe), He O6bACHSAEMble MOAENBIO LLIOKM BANSAN

Ha AMHaMKKY MaKporiokasaTters, a AeKOMMo3UUMS Ha PpaKTopbl MOKa3bIBaET, U3 KaKMX BHYTPEHHUX
(3HAOrEeHHbIX) MO OTHOLWEHMIO K MOoAenn GpakTopoB CK/laAblBaeTCs AMHaMMKa onpeaeneHHoro
MakporoKa3saTens. Kpome Toro, ftobas AeKoMMo3uUMS OTPaXKaeT CPedHIo AMHaMKMKY MoKasaTess

B LIefIOM 3a rof, Ha KOTOpYIO BAVSIET U3MeHeHMe GakTOPOB 13 Npeaplaylyx neprodos (C y4eTom
NaroBOM CTPYKTYPbl MOAENM), UTO MOXET CUJIbHO OTPaXaTbCs Ha MHTEPMNPETaLMM LLOKOB BHYTPW roga
(2023 rog 6bin HeogHOPOAHbIM MO BHYTPUKBaPTaSIbHOM AMHAMMKE OCHOBHbIX MaKPO3KOHOMNYECKMNX
nokasaTesnei). Takke Bce AeKOMMO3ULMM CTPOSITCH Ha ornpeaerieHHbIX BUHTaXHbIX AaHHbIX,

KOTOpble nepecMaTpmBatloTcs POCCTaToOM peTpOCneKTUBHO, YTO YCIIOXHSET CPpaBHUTENbHbIA aHanm3
[EKOMMO3MLNINA U3 pasHbIX BPEMEHHbBIX MepUOAOB.

[nga Bcex eKoMMo3nLmin NCronb3oBaiach «KBapTaanaﬂ NnporHo3Haa Mogesib Barka Poccum ¢ 6/10KkoM

PbliHKa Tpyaa».

LlekoMno3uyusi OMK/1I0HeHUs! UH¢HQUUU om uyesiesoc0 ypPO8HS HA WOKU

Ha pwuc. MN-11 npeactaBneHa AeKOMMO3UUMS OTKITOHEHNS MHOASALIMN OT LIeNieBOro ypoBHS 4% Ha LUOKM.
Ina nepmona 2017-2022 rogoB OTpaxeH nokazaTesb rogoBon MHensumnm (% aekabpb K gekadpto),
a anga 2023-2024 rogoB - TeMrMbl pOCTa LigH 3a Noyrogme ¢ YY4eToM CE30HHOW KOPPEKTUPOBKM.

B 2023 rony otkiicHeHWe MHGASUMM OT LIeNeBOoro YPOBHS BBEPX COCTaBWIO 3,4 NMpOLEHTHOro MyHKTa.
[Npun 9TOM BHYTPW roga BAMSHME PasfIMYHOro poda LUOKOB Obisio KpalHe HeOaHOPOAHDIM.

CoBokynHoe npemioxeHne. OCHOBHOE MPOUHPISLIMOHHOE BO3AENCTBME NPOAC/KANN OKa3biBaTb
LLIOKM COBOKYIMHOIo npeanoxeHuda (+3,1 n.n.). 3To CBA33aHO KaK C BbICOKON MHepLMen (LUoK
COBOKYMHOMO MPeM/IoXeHMs pesko Bbipocin B 2022 roay), Tak U ¢ 6oee BeCOMbIM BK/13A0M poCTa
MU3OEPXEK NPOU3BOAMTENEN, YEM STO Mpednosaranocb Moaenbto. Lok BantoTHOro pbiHKa Takke
MOTTIN OTPAa3UTLCH B M3OEPXKKaxX: HECMOTPS Ha 3HaUYMTEeNbHOE YKpernseHMe Kypca B 2022 rofay, LieHbl
MMMOPTHbIX TOBAPOB CHWDKANMUCH B MEHbLUEN CTENeHW, Co3aaBas TakMM 06pasoM 6ydep, CHUKAIOLWMIA
33aBNCUMOCTb LieH Ha UMMOPTHbIE TOBapbl OT 0bMeHHOro Kypca. B cepeante 2023 ropa Bcnea

3a ocnabneHmMeM pyons MMMNopTEPbl BHOBb MOBLICUM LieHbl Ha ToBapbl. OCOB6eHHOCTBIO MHTEprpeTaumMm
Moaenm nogoBbHON AMHAMUKA SBNSIETCS TO, UTO OHa MOXET BHOCUTbL HeOoMNpeaeieHHOCTb

B pasrpaHMyeHime LLIOKOB, U3-3a YEro YacTb LLIOKOB Ba/IlOTHOMO Kypca ByaeT YYMTbiBaTbCS B KavecTBe
LUOKOB COBOKYMHOIo nped/ioxeHus. MoMUMMOo 3TOro, yeuneHme CaHKLUMMA B YaCTM SKCTOPTHbIX
OrPaHNYEHUIN HEAPY>KECTBEHHbBIMM CTPaHaMK NMPUBESO K HEOBXOAMMOCTU MOMUCKa anbTepHATUBHbIX
nyTen MMMopTa 3apyGedXHbIX TOBAPOB M YCIIYT, UTO Takxke SBMSETCS NOMOXKUTENbHbBIM BKIIaA0M

B MHNSLMIO CO CTOPOHbI Mped/IoXeHMs.

MVIpOBaH 3KOHOMMKA. Bknag wokos MVIpOBOl‘/‘I 9KOHOMUKU B OTEYECTBEHHYIO VIHCI)J'IFILI,VIPO Nno UToraM roga
oKasascs OTHOCUTENTbHO HEGOSBbLIMM (0,3 I'I.I'I.)Z rnopgnep>XxaHune XECTKOM ,D,eHe)KHO-er,D,MTHOVI NoJIMTUKA
B OONbLIMHCTBE 3apy6e)KHbIX CTpaH CHW>Xalo BHELUHWI CrpocC Ha orteYyecTBeHHble TOBapbl N YCITYTA.
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Mpn 3TOM, HECMOTPSA Ha CHIDKEHWE MUPOBbBIX LIeH Ha 6OMBLUIMHCTBO ChipbeBbiX ToBapoB B 2023 roay,
MX OTHOCUTENbHAS LieHa OCTaBanachb 4OCTaTOYHO BbICOKOW. Kak crieacTBuMe, BKa, WOKOB LieH Ha HedTb
B MHISUMIO oKa3anca oTpuuaTenbHbiM (-0,6 m.r.).

BantoTHbIN pbiHOK. HecMoTpsa Ha ocnabneHne pybna B 2023 roay, WoKU BakoTHOIO pbiHKa OKasasnu
caepxmBatolumii adpdekT Ha nHpnaumio (-0,6 n.n.). Takor pesynsTaT crieayeT MHTepPrpeTUpoBaTh
criegyowmM obpa3oM: Mogesb Npednonarana 6onee cnabyto TpaekTopuio BakoTHOIO Kypca,
CB$I3aHHYIO C OrPaHUYEHUSIMUA BHELIHEN TOPIrOB/AN U YBENIMYEHUEM BHYTPEHHEro crpoca, B TOM Ymcne
Ha MMMOpPTHble ToBapbl 1 Yciyri. OnHako dakTudeckmnii Kypc B 2023 rofy okasasncs Kpernde, Yem
npeanonaranoch B Mogenu. YacTMYHO 3TO CBSA3aHO C MOBbILIEHWUEM KITHOUYEBON CTaBKM BO BTOPOM
nonosuHe 2023 roga 1 BO3pOCLUMMK MpoaaXkaMm BasItoTHOM BbIPYYKM CO CTOPOHbI aKcropTepoB. Kpome
TOro, BAMSIIOT U Nlark addeKkTa nepeHoca Kypca B MOAeNN: YKpersieHne Kypca Bo BTOPOM MoSioBUHE
2022 roga oTpaxaeTcs Ha AeKOMMo3nLUMM MHPNaUMn 3a nepBoe nonyrogne 2023 roga, a ocnabneHne
B cepeamHe 2023 roga - Ha nHnaumm B nepsoM nonyroammn 2024 roga. Takke, Kak OTMeyariocb paHee,
YaCTUYHO LUOKW BasItOTHOIO PbiHKa MO OTOOPa3nTbCH B BUAE LIOKOB MPEA/IONEHMS, KOTOpble AaBanm
MPOUHOAALMOHHDBIA BK1aA.

CTonT OTMeTUTb, UTo B 2024 roay pearnbHblin 3ddeKTUBHDIM KYpC BEpHY/ICS Ha CpeaHMA YPOBEHb
2017-2021 rogoes. [NoacTpoiika Kypca copa3MepHa CNoXMBLIENCS MHONSLUMW, AMHAaMKKa KOTopoW bbiia
obycnoBeHa CUTyaUMen Ha CTOPOHE pearibHOro CeKTopa.

PbiHoK Tpyna. LLoku pbiHka Tpyaa (-0,7 n.n.) Takke BHEC/IM OTpULATENbHbIA BKa4, B TEMM pocTa
LeH. Mpoucxoasilasa CTPYKTYpHas NepecTpoika 9KOHOMUKM C TOUKM 3peHns Moaenn npeanonaraet
H6onbllee BoBeYeHWe pabouen cunbl, YeM no $dakTy Habnoganock B 2023 roay. B utore, HecMoTps
Ha BO3POCLUME U3OEPXKM OTEUYECTBEHHDIX NMPeanpUATUA Ha MOUCK COTPYAHMKOB M OMfaTy Tpyaa,
X NPOUHONALUMOHHDBIN 3ddeKT HbiNT KOMMNEHCUPOBAH POCTOM MHTEHCUBHOCTU Tpyaa.

BHyTpeHHWI cnpoc. OTCcyTCTBMe BUAMMOro addekTa WOKOB cnpoca B cpeaHeM 3a 2023 rofa cBg3aHo
C HecKkoNbkMMM dakTopaMn. Bo-nepBbixX, AMHaMK1Ka BHYTPeHHero crpoca 6bifla pasHoHanpaBieHHON
BHYTpu 2023 roga, N3-3a Yero KapTuHa B cpeaHeM 3a rof MOXET OblTb He4OCTaTOYHO
pernpeseHTaTUBHOW. B Hayane roga BHYTPEHHMUIA CMPOC TOSbKO 3aKOHYMT BOCCTAHOBUTESbHbIA POCT,
1 C y4yeToM faroBbix addekToB 2022 rofa WOKM Crpoca OTprLaTeNlbHO BAUSIIN Ha MHOMSLMIO.
OpHako TeHAeHLMS MOSTHOCTbIO MOMEeHsNIacb BO BTOPOM MOAYyroamm, korga yxxe Hadan Habnoaatbes
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rneperpeB aKOHOMUKHA, 1 LLIOKK Cripoca Ha4alliMh BHOCUTb MONOXUTESbHbIM BKIIa, B VIHCI)J'IQLI,VHO. Bbonee
TOro, B rnepBoOM nosyrogmnn 2024 roga Wwokun BHYTpPEeHHero CcripoCa BHOCMIIN MaKCUMasIbHbIA BKI1ag

B OTKNIOHEHNE VIHCI)J'IFlLI,l/Il/I OoT uenn. BO-BTOprX, BM3Yyal/ibHOE OTCYTCTBUE LUOKOB CrpoCa Ha rogoBom
OEKOMMO3MLIMN MOXET ObITb CBA3aHO C rnepepacnpegene-HnemM Bkaga Ha Apyrme BblaesideMble LLOKN.
HaanMep, B TeKyu.l,eVI ASKOMMO3MLMKM OTAENIbHO BblAENAETCA rpyrira LoKOoB MaKpO3KOHOMquCKOVI
MONNTUKMN, YUTODDI NPOUNIIOCTPUPOBaTb BIIMAHNE NMPUHATDIX peLueHvu7| B 9KOHOMMYECKOM MOSINTUKE.
Ho B aTUX LLOKaX HEsIBHO YYUTbIBaAETCH POCT BHYTPEeHHEero crpoca, CBS3aHHbIN C 6IOKETHbBIM
MMMNYNbCOM, UYTO 3aTpYAHAET KOPPEeKTHOe pasaefieHne X BIMAHNA Ha VIHCI)J'IQLI,VIPO.

Makpo3akoHoMUYvecKkasa nonnTuka. BTopoe no BenmumnHe BIMsaHME OKasasiv LWOKM MaKpO3KOHOMUUECKOMN
nonutukuy (+2,0 n.n.). CyluecTBeHHYIO pOJsib Cbirpasio NMpOACIDKAIOLLEECS PaclUMpeHne pacxoacos
H6toKeTa, a MOBbILEHNSA KtoYeBOM CTaBkM B 2023 rofgy okasanocb HEAOCTaTOYHO J18 3aMe/ieHUs
Bbicokon MHPNAUMM. C yuyeTOM TPaHCMUCCUM U JTAarOBOM CTPYKTYPbl MOAENN Y)XKECTOUEHNE OeHEXHO-
KpeauTHOW NOoNMTUKN BO BTOPOW nonoBmHe 2023 roga cHavana NoBMSET Ha TeMMbl pacluMpeHms
3KOHOMMYECKON aKTVUBHOCTU U Yepes3 HMX — Ha AMHaMKKY MHOASUMM B NepBon nonosuHe 2024 roga.
[No3aToMy BIUSHUE Y)XKECTOUEHNS AeHEXHO-KpeaUTHbBIX YCroBni B koHUe 2023 roga 6onee 9BHO BUAHO
Ha aekoMmnosnumn BBI.

Lexkomnosuyusi cpedHe20008bix memnos pocma BBl Ha woku

AHanu1s WOKOB Crpoca 1 npeasioxeHns B anHamunke BBl npeactasneH Ha puc. M-12.

B 2023 rogy poccuinckas 9KOHOMMKa afanTUpOoBanach K CaHKLMOHHBIM OrpaHMYEHNSIM 1 pa3BMBaniach
B YCJTIOBUSIX CTPYKTYpPHOM TpaHchopMaumn. Pusmdyeckinin ob6bem BBl Poccunm Boipoc Ha 3,6%.

BHyTpeHHMIM cripoc U cOBOKYMHoe npepjioXeHue. MakcrMasibHbIA MOMOXNTENBHDIA BKNaA B TEMMbI
pocTa BBI'1 okasanu woku BHyTpeHHero cnpoca (+3,6 Mn.n.). 3To cooTBETCTBYET 60/1ee BbICOKON
KpeanTHOW aKTUBHOCTM, YEM IHAOMEHHO Mpeanofarasaocb Mogensto. Kak v B criyyae ¢ AeKoMMo3numen
nHPNSUMK, BKag, LUIOKOB crpoca Hbifl HEOAHOPOAHbBIM B TeueHue 2023 roga, YCUIMBLLMCH

BO BTOPOW MOJIOBMHE YKa3aHHOro nepuoga. Takoke B 2023 rogy LWOKM COBOKYMHOMO MpemioXKeH st
BHEC/IM MONIoXUTESNbHbIA (+0,6 M.M.) BKiag, B TEMMbl pOCTa OTEYECTBEHHOMO BbIMyCcKa, YTO MOXET
CBUAETENbCTBOBaTb O HOMbLUIEM POCTE MOTEHLMaNa SKOHOMUKM.

JOEKOMNO3MLUNA TEMIMOB POCTA BBIM HA LLOKK Puc. I1-12
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BHelwHaa Toproena. OaHOBPEMEHHO C 3TUM OTPULIATENbHOE BAIMSIHME OKa3asiv LWOKW BHELLWHE TOProB/v
(-4,2 n.n.) n3-sa NocTeneHHoro paclUMpeHns 3M6apro Co CTOPOHDbI CTPaH — OCHOBHbBIX MOTpebuTenie
OTeYeCTBEHHbIX IHEPIrOPECYPCOB M MOMCKa HOBbIX PbIHKOB CHbiTa POCCUMCKMMM MOCTaBLUMKaMN HedpTH
” rasa.

MupoBas akoHOMMKa. Lok MMpOBOI 3KOHOMUWKM TakxXe BHOCWUIIM OTpUMUaTesbHbIM Bknag, (-1,1 r.r.)
13-3a NOAAEPKAHNS XECTKOM AEHEXHO-KPEOAUTHOM MOSIUTUKM 38 PYGEXOM, UTO MOB/MASIO Ha CHDKEHNE
BHELUHEro Crpoca Ha oTeueCTBEeHHble TOBapbl 1 YTy,

PbiHoK Tpyaa. LLoku pbiHka Tpypa B 2023 rogy BHOCUM HEOONBLLOW OTpULaTE bHbIA BKNag,

(-0,2 n.n.) B pocT BBl n3-3a HexBaTKM OOCTYMHOW paboyvel cunbl. BMecTe ¢ monoxmTenibHbIM
BKJTa4OM COBOKYMHOIMO Mped/iIoXeHUs 3TO Takke MOXET 6blTb MHTEPNPETUPOBaHO KaK yBesmyeHue
MHTEHCMBHOCTM Tpyada.

Makpo3akoHoMmnuecKkas nonnTuka. LLloku Makpo3aKOHOMMYECKOM MOSIMTUKU BHOCUIIN MOSIOXUTENbHbIN
Bknag (+1,3 n.n.) B poCcT 9KOHOMWMKM B MpoLioM rogy. CylecTBeHHbIN pOCT OIOMKETHbBIX pacXoaoB

B 2022 1 2023 rogax nogorpesas Crpoc KaK Co CTOPOHbI KOHEYHOrO NoTpebeHns, Tak M CO CTOPOHbDI
MHBECTULIMA. BMecTe ¢ MArkom geHexXHo-KpeaUTHOM MNOIMTUKON BO BTOPOW nosioBmHe 2022 - nepBon
nonoeuHe 2023 roga aToT dakTop CMocobCTBOBa POCTY BHYTPEHHEO BbiMycKa.

B uenoM npeactaBneHue o Npupoae NpONCXOOsLMX B 9KOHOMMKE MPOLECCOB NMOMEHSNIOCh
HesHauMTebHO. OOHaAKO BO3MOXHOCTL AETaNIbHO aHaNIM3MPOBaTbh AEKOMIMOSULIMIO HE TOMBKO MHPALMM
Ha LWOKKM M dakTopbl, HO 1 BBl 6yaeT crnoco6cTBOBaTh 60Mee pasHOCTOPOHHEMY M MPaHYNSPHOMY
aHanMay 1 NPOrHO3MpPOBaHMNIO MAKPO3IKOHOMNYECKMX MPOLIECCOB MPK NMOAroTOBKE pelLleHi

Mo AEHEXHO-KPEAUTHOM MONUTUKE.
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MpunoxeHune 4. Pasosble pakToOpbl UHPNALUMM HA CTOPOHE
npennoXeHus

BaHk Poccum yunTbiBaeT pasoBble ¢dakTopbl MHGNALMM NPU NpOBEeASHUU AeHEXHO-KPeaUTHOM
MOSIMTUKU, TaK KaK OHWU MOTYT NOBAUATL Ha MHGMALUMOHHDbIE OXXUAAHUA 1 Ha MHNALMIO

UTo Takoe pa3oBble dpakTopbl. MHONAUMSA, MM M3MeHeHWe OBLLIEro YPOBHS LieH B 9KOHOMMKE, — 3TO
KOMMEKCHBIM MPOLIECC, OTPaXatoLLMIA COBMECTHYIO AMHAMMKY COBOKYMHOMO CMpoca M COBOKYMHOMO
npeaioxeHns. OCHOBHbIM $aKTOPOM YCTOMUMBOIO pocTa LieH ABNSIOTCH M3MEHEHUS COBOKYIMHOIO
Cnpoca, B TOM UAC/IE OTpaXatolme BIUSIHUE Ha HEero NpOBOOAMMON AeHEXHO-KPEeOUTHON NOMUTUKM.
JonrocpouHble M3MeHeHUs COBOKYTHOIO MpemioXeHUs npomcxoasT 6onee MnaBHo 1 onpeaensioTcst
CTPYKTYPHbIMA pakTopaMu, YNCTIEHHOCTbIO pabouelt Cnbl, YPOBHEM KBaNM@UKaLMM, TEXHOOMMUYECKUMM
N3MEHEHWSIMIA.

BMecTe ¢ TeM, Hapsaay € 3TOM AOTOCPOYHOM ANHAMUKON, Ha CTOPOHE MpedIoXeHUs MOTryT
MPOVCXOAUTb U3MEHEHMS, CBA3aHHbIE C ASMCTBMEM Pa30BbiX GPaKTOPOB B OTHOLWEHUN OTAESbHbIX
TOBapoB W ycnyr. [aHHble ¢pakTopbl MOTYT MMETb pPas/iMyHyio NMpupody (HanpuMmep, konebaHus
YPOXAMHOCTW OT rofda K rofy, HapylleHUs B LieMoYKaxX NoCTaBOoOK, BBEAEHWEe BHELIHETOProBbiX 6apbepoB
1 OrpaHNYEHNIA, USMEHEHMS HAaNTOMOBOMO PEXMA, BIMSIOLLME HA 3KOHOMUKY TOW UMM MHOW OTPacsv)

1 PasfIMUHYO MPOOC/HKUTENBHOCTD OSNCTBUS.

Takne dpakTopbl USMEHEHNS LIeH YaCTO Ha3blBalOT «HEMOHETAPHbLIMU GakTopaMi MHOMALNY

B CUITY TOrO, UTO KoebaHMs LieH, KOTopble MPONCXOaaT BCIEACTBUE UX ASNCTBUS, CBA3aHbI

He C M3MEHEHMSMN CMNPOCa, a8 C U3MEHEHUSMN Ha CTOPOHE MpeaioxeHus. HenocpeacTBeHHO Ha CaMm
MPUYMHBI, KOTOPbIE BbI3bIBAOT NOACOHbIE M3MEHEHUS LieH, LIEeHTpasibHbIM 6aHK CBOEN AeHEXHO-
KPeaMTHOWM MONIMTUKOM BO3AENCTBOBATL HE MOXET. HO 3TO He 0o3HayaeT, YTo LeHTpalbHOMY GaHKy

B CBOMX pPeLIeHNX MO AEHEXHO-KPEAMTHON NONNTVKE creayeT UrHOPUPOBaTb Ty YacTb AMHAMUKMA
LieH, KOTopas CrpoBOLMPOBaHa NoaoBHbLIMM PasoBbiIMX dakTopaMu. Bo-nepBbiX, B USMEHEHNN LieH

Ha Te TOBapbl, HA KOTOPble CUIbHO MOBAMSIM Pa3oBble GaKTopbl, CBOK POSb Chirpana U yCToMYMBas
MHONAUMSA. Bo-BTOPbIX, €N AeNCTBUE pasoBoro GpakTopa NPOAC/KAETCS B TeUeHMe CyLLeCTBEHHOMO
MPOMeXyTKa BpeMeHN /M ecniv pasoBble GakTopbl OAHOBPEMEHHO M COHaMpaBeHHO AeNCTBYIOT
Ha 3HAUYUTENbHYIO YaCTb MNOTPEBUTENBCKON KOP3UHDI, TO UX BUSHME Ha OBLLMIA YPOBEHD LIeH

MOXET OTPasmUTbCs Ha MHONSLMOHHDBIX OXXMAAHUSIX, @ Yepe3 HUX MMETb BTOPUYHble 3ddeKTbl yxe

Ha YCTOMYMBYIO MHPNALUMIO.

Ha npakTuke pasgeneHue LIeHOBOM AMHAMUKU Ha YCTONUMBYIO COCTaBMISIOLLYIO U OBYCNOBIEHHYO
BNINSIHMEM pa30BbiX GaKTOPOB SABMSIETCA HETPUBMANBbHON 3afa4el, Tak Kak M YCTOMUMBbIE, 1 pa3oBble
$akTOpbl BO3AENCTBYIOT Ha LieHbl OAHOBPEMEHHO. TeM He MeHee B CBOEM aHann3e 3KOHOMUUECKOMN
CUTYaLMN, OLIEHKE YCTOMUMBON MHOMALMM LEHTPAaNbHbIN 6GaHK CTPEMUTCS OLIEHWTbL POJib Pa3oBbIX
$aKkTOpOoB B 06LIEN LEHOBOM AMHAMUKE, @ Takke XapaKTep U I/INTeNbHOCTb UX AeMCTBUS.

LlenmparibHbie 6baHkU cmasnu obpauwampe 20pas30o 6o/blie 8HUMAHUS HA pasossie ¢akmops! UHGAaUUU
CO CMOPOHbBI NPed/IoXeHUS 8 Ces3U ¢ cobbiImusMU hocieOHUX flem. B nepuod naHdemuu 8 2020-2021
200ax 3Ha4Yume/sibHoe 8/IUsHUe Ha UHQSUUIO 80 8CeM MUpe OKA3a/1o HapylweHue Npou3eo0CcmaeeHHbIX
u nozucmudeckux yenodek. CaxHkuyuu 8 2022 - 2024 200ax ebizeasiu ewe bosee KpynHoMacumabHeie
LWOKU 8 3KOHOMUKe Poccuu.

Mepebon ¢ MUMNOPTHBIMKU NMOcTaBKaMU. Yxod 13 Pocci MHOCTpaHHbIX MPON3BOAUTENEN U MOCTABLUMKOB
ycnyr (0co6eHHO TPaHCMOPTHbIX), @ TaKKe CITOXHOCTU B O6C/TY>XMBaHNN BHELIHETOPrOBbIX

ornepaumin NpUBEN K 3HAUNTENTbHOMY POCTY U3AEPXEK MO LIMPOKOMY CreKTPpY TOBapOB M YCNyr.

YacTb CaHKLIMOHHbBIX OrpaHMYeHi 3aTpariBana Nllb OTAe bHbIE PbIHKU: HarNpuMep, 3anpet
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Ha aKcnopT B Poccuto SMoHCKMX aBToMobunen ¢ asurarenem 6onee 1,9 nntpa ¢ aBrycta 2023 roga
CrNocobCTBOBa YCKOPEHUIO poCTa LIEeH Ha MHOMapKW.

PerynupyemMbie Tapudbl. BaxxHbiM $aKTOpOM LLeHOBOM ANHAMMKM CO CTOPOHbI MPEASIOXEHNS ABMISIETCS
aAMUHUCTPaTMBHOE perynnpoBaHme. LieHbl MOryT perynrmpoBaTbCs Kak HampsiMyto, Tak M MOCpeaCcTBOM
TapudoB 1 cybcuami. lNprMep NpsMoro perynmpoBaHns - YCTaHOBMIeHWE NpeaerbHOro pasMepa
MHOEKCaUMM KOMMYHarbHbIX TapudoB ang HaceneHus. B obbluHOM cnTyaumm nosbilieHne TaprdoBs

He SBNSeTCS pa30BbiM PaKTOPOM CO CTOPOHbI MPEASIOXEHNS N YYUTbIBAETCS B MHONSUMN B KauecTBe
cezoHHoro dpakTopa. Ho B c/lyyae OTKIIOHEHWA OT rpadmka MHAEKCALUMN TN N3MEHEHNS €€ BENIMYMHDI
BNMSIHNE MOXET ObITb AOCTAaTOYHO CyLLecTBeHHbIM. CaBUI nHaekcaumm Tapmdos ¢ nonsg 2023 roga

Ha Oekabpb 2022 roga noHUaun rogosyto MHnsumio B 2023 roay. B To xe Bpems 60rbluas
nHaekcaums Tapndos ¢ nong 2024 roga BHOCUT cepbesHblin BKlad B roaosyto MHnaumo (0,6 n.r.).
PerynmpoBaHue LieH nocpedcTBOM TapudoB U cybcuamii cosgaeT NpenMyLLECTBEHHO pPa3oBble
NpouHdNaUMOHHbIe addekTbl. Hanpumep, yeenunuenne HAC Ha peannsaumio 6yprepos ¢ 10 oo 20%

C okTa6ps 2023 roga NpMBENO K pOCTY LieH B cdepe obLIeCTBEHHOIO NMTaHUs Kak B OKTsbpe

(Ha 1,32 n.n. c.k. Bbiwe UILL), Tak 1 B nocnegytolime MecsLbl. Takke NpriMepoM MOXET CITY>KUTb
yBenueHne yTunmnsaunoHHoro cobopa ¢ 1asrycrta 2023 roga. Ero BBegeHMe NpMBESO K YCKOPEHUIO
pOCTa LieH Ha sierkoBble asToMobunm (B cpedHemM Ha 0,62 n.n. c.K. Bbiwe MHOISLMM OO KOHLLa

2023 roga).

PbiHOK HedTenpoaykToB. Ele oamH npuMep NpoUHOASLMOHHOIO BAVNSIHAS N3MEHEHUSI MapaMeTpPOB
HENPSIMOro perynmpoBaHUs LieH HabntogaeTcs Ha pbiHke HedTenpoaykTos. C Mas Mo ceHTA6pb

2023 roga ueHbl Ha HeM pocnn ropasgo boicTpee WML, (B cpegHeM Ha 1,19 n.n. ¢.K). 3To 6bi1oc CBA3aHO
C KOPPEKTUPOBKOW MapaMeTpoB Aemridepa. [Nocneaytollee BOCCTaHOBEHWE NMapaMeTpoB aeMrdepa

B oKTs6pe - Hosibpe 2023 roda NpmMBeso K KOPPeKLMM LieH BHI3, OQHAKO Mo UTOraM roga pocT LeH

Ha HedTenpoayKTbl Bce ete onepexan UMM, lNpu npoBeaeHnN AeHEXHO-KpeauTHOW NOMUTUKN Takke
YUYUTBIBAIOTCH KOCBEHHbIe adpdeKTbl OT yBeNMYeHUs LeH Ha HedTenpoaykTbl. [ponHbasumoHHoe
OaBneHue 3aToro pakTopa MOXET ObITb HOMee YCTOMUMBBIM M 3aTParvMBaTh LIMPOKWMIA Habop TOBapOB

M YCIYT U3-3a PacTSHYTOrO BO BPEMEHMU B/IMSIHUS Ha U3AEPXKM NpousBoanTenei (HanpuMep,
TPaHCNOPTUPOBKY) N NHPASLMOHHBIE OXMOAHMS.

MnopooBouwHaa Nnpoaykums. LieHbl Ha NNoOcoBOLLHYH MPOAYKLMIO OTIIMYAIOTCS N SPKO
BblpaXeHHOM CE30HHOCTbIO, U B LIESIOM BbICOKOW BOMATUbHOCTbLIO. HanpuMep, BO BTOPOM NOoBUHE
2023 roga YCKOpWSICS pOCT LieH Ha 6aHaHbl M3-3a NepeboeB B MocTaBkax W ocrabneHns pyens.

B aHBape - ¢eBpane 2024 roga Habnogancsa pocT LeH Ha TernYHbie OBOLUM (OrypLibl, MOMUOOPbI)
B pe3ynbTaTe pocTa CTOMMOCTN 0B6orpeBa TervL, M3-3a XonoAHoW norodpl. OoHaKo yXe ¢ KOHLa

| kBapTana 2024 roga, Mo Mepe UcuyeprnaHng AeNcTBUS pa3oBbiX PakTOpOB, B LieHaX Ha 3TW OBOLUM
1 GpyKTbl HabnogaeTcsa Ae3MHONIAUMOHHAs AMHaMMKa.

PbiHOK MiconpoayKToB. 3HaunTeNbHbIM BKIad B MHGNaUMo B 2023 rogy BHECTIM MACOMPOAYKTbI

1 Apyrve NpoayKTbl XXMBOTHOMO MpoucxXoXaeHus. Peskoe yckopeHe pocTa LieH Ha H1X 6bi1o
06ycnoBneHo yxyaweHneM arnmM3coTUYeCcKon cUTyaumn. Benbiwkmn 6onesHen Ha pabpukax,

rA€e BblpaLLMBaOTCS XXMBOTHbIE, 3a4aCTYIO MPUBOASAT K MOHOMY YHUYTOXEHMIO MOrOSI0BbS

B MPOTUBO3MNMAEMNYECKUX Lensx. Tak, Bo BTopon nonesrHe 2023 roga B Poccun npomsolunm
BCMbILLKK 6one3Hen Ha MTuuedabpukax 1 cpeam AOMallHUX CBUHEW. 3TOT pa3oBblid dpakTop

Ha CTOPOHe NpenJIoXeHUs NMpUBes K Pe3KOMY POCTY LieH Ha MSCOMpoayKTbl U ahua. JJononHUTenbHO
MPOMHONALMOHHOE OaBfieHMe B AaHHOM CerMeHTe TOBapoB yCyrybnssia H1M3Kast AOCTYMHOCTb

1 MOBbILIEHMNE LIEH Ha MMMOPTHbIE BaKLIMHbI, BATAMUHbI M MpoYMe ToOBapbl 415 XXUBOTHbIX. OrpaHnyYeHHoe
CaHKUMSIMU N HETaTUBHOM 3MMN300TUYECKON CUTYaLIMEN MPeasIoXEHNE MPU CTabUbHO BbICOKOM Crpoce
MPUBESO K pOCTY LeH. CpeaHeMecs4YHbIA pOCT LileH Ha MACOMpPOAYKTbl U FiLa BO BTOPON MOSTOBMHE
2023 roaa 6bi1 Ha 0,68 1 4,94 n.n. c.K. Bblwe UIMLL cooTBeTcTBEHHO.
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Mepbl rocyaapcTBeHHOro perynmpoBaHusi. B HekoTopbix cdepax NpaButensctso Poccuickon
Pefepaumm MOXET 3aAeNCTBOBaTb MEXaHWU3Mbl TAMOXEHHOIO PeryiMpoBaHnsS a5 orpaHnYeHns
DencTBUNSA pa3oBbiX GaKTOPOB CO CTOPOHbI NMPeAsioxeHus. Tak, HanpuMep, B OTBET Ha peskoe
yBe/IMyeHne CTOMMOCTM UL, B CBS3M C HEMATUBHOMW 3MM300TUYECKON CUTYyaumen ¢ 1 aHBaps

rno 30 mioHs 2024 roga b1t OTMEHEHbI TaMOXEHHbIE MOLIMHBI Ha BBO3 KYPUHbIX SULL 415 obbeMa
nocTaBok Ao 1,2 MApa WTykK. STa Mepa 6blna HarnpaBneHa Ha CoKpaLleHWe paspbiBa MeXay CMpoOCoM
M Npe/IoKeHNEM W MO3BONUMIA AOOUTbCA CHIDKEeHWS LeH Ha siua B | kBapTane 2024 roga. O6HyneHue
TaMOXEHHbIX MOLWWNMH Ha MMMOPT Takke UCMOJIb30BaNoCh 415 CTabunmsaumm LieH Ha MoMMOOoPDI

M Kypuuy. B HenpogoBonbcTBEHHOM cerMeHTe ¢ MapTa no Ma 2024 roga AerAcTBOBas 3arnpeT

Ha aKcnopT 6eH3MHa 3a Npederibl Poccrn Npy OQHOBPEMEHHOM YBEANYEHNN MUHUMATbHbBIX IMMUTOB
nMpoadaXu AN3eSTbHOro TorsmBea.

JononHuTenbHO 6bI1 38AeNCTBOBaHbI COMMAaLleHUst © CTabUNM3auUmMmn LeH Mexay opraHaMm
rocydapcTBeHHOM BnacTn cybbekToB Poccuinckon ®epepaumn 1 npeanpraTUSMN PO3HUYHON
TOProBnun. 3TK cornalleHns ¢ Mas 2023 roga MCnonb3yoTcs 415 YCTaHOBEHUS NpeaesibHO
OOMYCTUMBIX LIEH Ha OTAENbHbIE BUAbI COLUMANbHO 3HAaUYMMbIX NPOAOBONbCTBEHHbIX TOBAPOB NEPBOM
HeobXxoaMMOCTU (LLa, rpeYHeBas Kpyra, Kypuua).

Mepbl rocyOapCTBEHHOIO peryMpoBaHng LeH MOryT 6biTb 3¢bdeKTVBHDI B KPAaTKOCPOUHOM
nepcrekTnae. OQHaKo OHU BNEKYT U HeraTuBHble addekTbl. POpMUpOBaHME LIEH B YCITOBUSX PbIHOUYHOM
3IKOHOMUKM OTPadKaeT U3MeHeHNs B HaiaHce cnpoca U Nped/ioxkeHs], a BMeLlaTeIbCTBO B PbIHOYHbIE
MEXaHW3Mbl He OaeT NMPOU3BOAMTENAM PEarMpoBaTb Ha 3TN U3MEHEHNS.

OCHOBHbIM MEXaHNU3MOM AOCTVDKEHUS W NMoAAepXXaHUS LEHOBON CTabUNbHOCTM BbICTYMaeT AeHEXHO-
KpeamuTHas NMonmMTmnka, NposoaMMas BaHkoM Poccum ¢ yueToM Bcex PpakTopOoB, B TOM UMCTIE Pa30BbIX
$aKTOPOB Ha CTOPOHE MPEMAIOXEHMS, KOTOPbIE CMOCO6HbI MOBMUATL Ha YCTONUMBYIO MHDASALMIO.

YCNYTUTYPUN3MA B POCCUU U PASOBbBIE ®AKTOPDBI MPEOJTOXEHUA

MaHoemMmna 2020-2022 rogoB NpuBena K COKpaLLeHMIO O6HEMOB TYPUCTUYMECKUX YCITYT 38 CUET BHELLHEro
npeg/ioxeHust. 3aKpbiTUe BHeLHero aBMacooblleHUs B Havasle MaHaeMMn U ero rnocneayiollee orpaHuyeHue,
pononHutenbHble MNUP-TecTUpoBaHUs, HEO6XOOMMOCTb BakKLUMHaLMK U Apyrue $akTopbl Npmsenm

K MepeopUeHTaLUm HaceneHus Ha BHYTPeHHUN TYpuaM. CaHkumm 2022 -2024 roaos B BUAE orpaHUYeHuin
Ha repeJieTbl, COKpalleHUs BblAauv BU3 U CITIOXXHOCTEN C MCTMONb30BaHUEM POCCUMCKMX M/TaTEXHbIX
MHCTPYMEHTOB 3a py6eXxoM ellie 6osblue CHU3UIM OOCTYNHOCTb 3apy6eXHoro TypmsMa. Takmm o6pas3om,

3a nocsiegHWe 4 roga poCCUNCKas 3KOHOMMKa CTOJKHYNach C AeNCTBUEM pas3oBblX PakTOpOB Ha CTOpOHe
Npea/IoXeHUs1 TYPUCTUUECKUX YCIYr, KOTOpble HOCSIT A4/IUTeNbHbIM XapaKTep.

B vacTHOCTH, 06beM Npogax NeTHUX TYPrakeToB 3a pybex B UtoHe - aBrycte 2024 roga cokpaTtuncs

Ha 15-20% B cpaBHeHnK ¢ netoM 2021 roga. MNoTpebutenn NepeopueHTUPOBaIUCh Ha APYXXeCTBEHHbIE

CTaHbl (InaepoM cpeam HUX siensieTcs Typumsi - okono 56% TyprnoToka B uioHe - aBrycTe 2024 roga), a Takke
Ha BHyTpeHHWe HarpasneHusl. OgHako cokpalleHue YCayr Bble3gHOro TyYpusMa B HaCTOSLWMIA MOMEHT B MOIHOMN
Mepe He KOMMeHCUpYeTCs BHYTPEHHUM rnped/iokeHueM. 3To CBA3aHO C OrpaHUYeHUsIMU Mo BMeCTUTE/TbHOCTH
CpedcTB pasMelleHus 1 TpaHcropTa.

B To e BpeMsi pocT goxoaos HaceneHus ¢ 2021 roga U cMeHa NpeanoyTeHuit B Mosb3y rnotpebneHns
6onbluero KonuyecTsa yc/yr npusen K 3HauMTeslbHOMY pOCTY Crpoca Ha TYpusM. B pesynbtaTe COBOKYMHbIN
CMpOoC Ha TYpPUCTUYECKME YCTYTU MPeBbIllaeT BO3MOXHOCTU MPea/ioxXeHUs. 3TO NpMBeNo K YAOPOXaHUIO
KaK BHeWHero, Tak 1 BHyTpeHHero Typmama.
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MpunoxeHue 5. Bocnpuatme nHdnaumm m MHPNSLMOHHbIE OXUAaHUS
HaceneHus n 6usHeca

MHONALMOHHDBIE OXMOAaHUA NMoKa OCTalOTCSA BbICOKMMU U He3asKOpPeHHbIMU, UTO TpebyeT nogaep>XaHus
60/1ee BbICOKOM K/loUeBOM CTaBKU. UToO6bI 3TO N3MEHUTb, HeO6XOAUMO OO0 YASPXUBATb UHGIALMIO
B6nM3n 4%

AHanma VIHCI)J'IF!LI,VIOHHbIX OXMOAHNMA SKOHOMUYECKMX areHTOoB nrpaeT 3HavYnTeSIbHYHO POJib

rnpu npoBeaeHnn ,D,eHe)KHO-er,D,MTHOVI nonutukmn barHkoMm Poccunn. OT VIHCI)J'IFILI,VIOHHbIX OXMOaHWA
YHYaCTHMKOB 3KOHOMMKN 3aBUNCUT, HACKOJIbKO 3C|)CI)6KTVIBHO AeHeXHO-KpeaAnTHad NnosiMTrkKa 6y,£|,eT
KOHTPOIMPOBaTb VIHCI)J'IFILI,VHO. Benob npeanpudaTtng, KpeantHble opraHn3audin OOMOXO3AMCTBa NMPNHUMaIOT
pelweHna o I'IOTpe6J'IeHl/Il/I, C6epe)KeHl/Il/I N MHBECTULUNAX, YCTaHaBNMBalOT LiIEHbl TOBapOB 1 CTaBKA

Mo KpeanTtaM 1 Oerio3anTtaM B TOM YACTIe NCXOoOA N3 CBOUMX OXMOAHWA OTHOCUTENBHO 6y,£|,y|.|.|,e17| VIHCI)J'IF!LI,VIVI.

B cBolo ouepenb pesynsTaTbhl ASHEXHO-KpeauTHOM NonuTnkn BaHka Poccnmn BnnatoT Ha MHPNAUMOHHbIE
oxmaaHug. JocTikeHne Lem rno MHONALMM 1 ee CoXpaHeHne Ha YCTOMUYMBO HMU3KOM YPOBHE
CMOCOBCTBYIOT 3aIKOPUBaHMIO MHPALMOHHBIX OXXMAAHWA. B ycrioBuax, koraa NHGNALMOHHbIE oXiaaHus
CTabWNbHbI U MPUBA3aHbl K LENM Mo MHGAALMA, MOKYMNaTeNIM Or paHUYMBAIOT MOKYMKM TOBApOB B OTBET

Ha KpaTKOCPOYHOE YCKOpeHMe POCTa LIeH, TaK Kak yBepeHbl B 3aMenieHUM MHOASLMN 1 BOSBpaLIEHNN
ee K uenn. OHM He 6epyT OOMOSHUTENbHbIE KPeauTbl M He CrellaT TPaTUTb CHEePEXeHMs, MOCKOSbKY

X OXMOAHUA OTHOCUTENBbHO AOFOCPOYHON PearibHOM NPOLIEHTHOM CTaBKW OCTAOTCH HEM3MEHHBIMM.
TaknM 06pa3oM, Mpr 3asIKOPEHHDBIX MHGMSLIMOHHbBIX OXMAAHUAX KPaTKOBPEMEHHOE MOBbILLEHWE LieH
COEPXXMBAET aXMOTaXHbIN Crpoc. 3agkopeHHble MHGMALMOHHbIE OXMOaHNS OrpaHUYMBAIOT POCT
MHPNAUMN B OTBET Ha ASMCTBUE BpeMeHHbIX MPOUHPIALMOHHBIX PpakTOpPOB.

Mpur He3asKoPEHHbIX MHOMIALIMOHHBIX OXXMAAHUSX MOXET HabtogaTbes MHas cuTyaums. B oteet

Ha yckopeHne MHONSLMM Mo, BIIMSHNEM KPaTKOCPOUHbIX PpakTOpOB HaceneHe MOXeT HauyaTb
MPeabsIBAATb MOBbILEHHDIM CMPOC Ha TOBapbI, OXNAas, YTO CKOPO OHM BYAYT CTOUTb AOpPOXe. DTOT
MPOLIECC MOXET 3aTPOHYTb KaK M3Hauya/lbHO MoAopOXaBLUve TOBapbI, TaK M Apyrie, B TOM YMc/ie ToBapbl
nepBon HeoBXoOMMOCTWU. HaceneHne MOXeT TpaTUTb HaKOMIeHUs, Npearoriaras, YTo UX NMoKyrnaTe/bHas!
CMOCOBHOCTb CHU3UTCH. OxraaHue 60s1ee BbICOKOM MHPALMA 1, COOTBETCTBEHHO, 6051ee HUSKMUX
MPOLIEHTHbBIX CTABOK B peaslbHOM BblpaXeHUM B GyayLeM MOXET NoaTaNkKMBaTb MX MpUB/IeKaTb HOBble
KpeauTbl Ha TeKylLMe MOKYMKWU. B 3TUX YCNOBUSX MPpOM3BOANTENIM MOMYT PELUMTLCS Ha CYLIECTBEHHOE
MoBbilUeHNe LieH Ha 6onee LWMPOKUIA Kpyr TOBapOB U yCyr. MHsUMoHHoOe AaBneHne yBerimumTcs,

a OTK/IOHEeHWE MHONSALMM OT LIENN CTaHET 6oree YCTOMUMBBIM. B pesynstate MoxeT noTpeboBaTbes
MPUMEHEHe Mep ASHEXHO-KPEAUTHON MOSMTUKA. [Mpy 3TOM 4119 BO3BpaLleHUs MHOASLMN K Lesn
6yneT HeobxoamMMa 6oree CyllecTBEHHas peakUums OeHEXHO-KPeaUTHOM MOMUTUKM, YeEM MpU HEBbICOKMX
1 3a9KOPEHHbBIX MHPALMOHHBIX OXMOaHNSX.

OuUeHKN MHPNALMOHHDBIX OXMOAHNA 1 HabnogaeMon MHGMSILMM Ha OCHOBE OMPOCOB HaceseHNs!

1 B Poccum, 1 B Opyrvx cTpaHax Moyt Bcerda Bbille $akTUUecKon MHGMIAUMA. DTO pacxoxaeHune
CBA3aHO C 0CO6EHHOCTAMM BOCMPUATUS: NIOASM CBOMCTBEHHO 3aMeuyaTb POCT LieH M aKTUBHO
pearMpoBaTb Ha Hero, TorAa Kak CHKaIoLLMECS UM CTaburbHble LieHbl 06bIYHO MPUBEKAOT

MeHblle BHMMaHuS. B pesynstate rpaxgaHe cyaar o6 nHnaumm B 6orbluein Mepe ro Hauboree
nogopoxasLUMM ToBapaM. KpoMe Toro, HaceneHue obbiuHO o6pallaeT BHUMaHME Ha TO, YTO MOKYMNAeTCs
YacTo - HamMpUMep, Kaxdpbli AeHb. TakMMKY ToBapaMi MOMYT 6bITb MPOAYKTbl MUTaHUS, 6EH3MH,
HEeMpOAOBONbCTBEHHbIE TOBapbl NEPBO HEOBXOOUMOCTW.

HeCMOTpﬂ Ha Takoe cUcTeMaTUYecKoe CMelleHMe abCOoNMOTHbBIX 3HAaYEHNM VIHCI)J'IFILI,VIOHHbIX OXNAaHWNIA,
X MBMEHEHNE N OTHOCUTESbHDIN YPOBEHb Mo CpaBHEHNIO C NICTOPUMNYECKMM JMara3oHOM — O4YeHb
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BadKHbl€ MHAMKATOPbI, MO3BONAIOLME CYANTb O BO3MOXHbBIX M3MEHEHUSX B 3KOHOMUYECKOM MOBEAEHNN
JOMOXO39MCTB. B CBOIO ouepedb 3TN M3MeHEHUs onpedensioT ByayLIylo YCTOMYMBYO MHPIALUMLO.

[ns aHanMsa MHONALUMOHHbBIX OXMOAHUIM HaceneHusa n 6usHeca BaHk Poccun B nepByto odvepedp
MCronb3yeT AaHHble onNpocoB HaceneHus (MposoanT OO0 «MHPOM» Mo 3akasy baHka Poccum)

1 MOHUTOPUHra NpeanpusaTuii (MpooamT baHk Poccun)'. JononHUTENbHbBIMU MCTOYHNMKAMMN
OaHHbBIX 06 MHPMALMOHHBIX OXMOAHUAX SKOHOMUUECKMX areHTOB ABMAOTCS MPOrHO3bl MHGAALMN
npodeccUoHarnbHbIX aHaIMTUKOB M OLEHKN BMEHEHHON MHPNALMN, 3a5oXeHHOM B LieHbl OD3-NH2

MHPNAUMOHHDbIE OXMAAHUSA HaceneHus, Mo AaHHbiM ornpoca OO0 «MHPOM», BO BTOPOW MOSoBUHE
2023 roga v aHBape - aBrycte 2024 roga oCcTaBanMcb nosbilleHHbIMU. OHM CYLLECTBEHHO BO3POC/ N
B HosI6pe - aekabpe 2023 roaa B YCNTIOBUSX YCKOPEHMS TEKYLLIMX TEMIMOB pocTa LeH. K aekabpto
2023 roga MHPNAUMOHHbIE OXMOAHUSA AOCTUITIM NTOKANbHOIC MakcMMyMa B 14,2%, nocre yero

CTanu cHMXaTbCH. 3a gHBapb — anpernb 2024 roga oHu onyctunmncb ao 11,0%, HO B Mae - aBrycre
BHOBb MOBbICMANCE - A0 12,9%. [IMHaM1Ka MHOMSLIMOHHBIX OXXWMAAHWIA B 3TOT Nepuon onpeaensnach
MPENMYLLECTBEHHO U3MEHEHNEM TEKYLLMX TEMMOB POCTa LIeH - MX MoBbieHneM oceHbto 2023 roaa,
CHWxeH1eM B | kBapTane 2024 rofa, a 3aTeM BHOBb YckopeHueM ¢ Il ksaptana 2024 roga. 310
MOATBEPXOAET HE3aKOPEHHOCTb UHOAALUMOHHDBIX OXUASHWUIA.

Habniopaemaa HaceneHueM UHGNAUMA BO BTopoM nonosuHe 2023 roga v sHBape - aBrycrte

2024 roga MeHsi/1acb Takke B LIE/IOM COHarpaBieHo C M3MEHEHEM TEKYLUMX LIeHOBbBIX MPrPOCTOB.

B ceHTa6pe - nekabpe 2023 roga cHa 3aMeTHO Bo3pocha (¢ 13,8 go 17,0%), B aHBape - Mae 2024 roga
cHuamnacbh go 14,0%, Ho K aBrycty 2024 roga BHOBb Bo3pochna Ao 15,0%. dakTuueckas AMHaMMKa

LIeH TpaHC/IMPOBasiacb B OLLEHKM HaceneHneM Tekyllen 1 Gyaylen MHGASLUMM MpenMyLLEeCTBEHHO
yepes M3MeHeHe CTOMMOCTU TOBapOB-MapkepoB. B ceHTsabpe - aekabpe 2023 roga Bblpocsia
06eCnoKOEeHHOCTb PECTMOHAEHTOB POCTOM LieH Ha BOMbLUMHCTBO Hanbosnee YacTo MNOKyMNaeMblX TOBapoOB
1 ycnyr. Yalle opyrx ToBapoB BO BTOpom nosioBMHe 2023 roga un sHBape - aBrycte 2024 roga
pPEeCMOHAEHTbI OTMEYasIM POCT LieH Ha LA, MSACO U MTULY, a Takoke XXMINLLHO-KOMMYHasbHble YCYTN.

NHOAUNS, HABJIOOAEMAS N OXUIAEMAS HACETEHWEM (MELMAHHAS OLIEHKA) Puc. [1-15
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Hcrounnku: 000 «ur®@OMb», Poccrar, pacyetsi banka Poccun.

1 Pe3yJ'IbTaTbI MOHUTOPUHIa I'Ipeﬂ,l'lpl/lﬂTl/Il;l rnpeacTaBneHbl B eXXeMeCH4YHOM I/IHCI)OpMaLLI/IOHHO-aHaJ’II/ITI/I‘-»ieCKOM KOMMeHTapnn
<<MOHI/ITOpI/IHI' I'Ipeﬂ,l'lpl/lﬂTl/Il;lZ OLEHKUW, OKMOaHWH, KOMMEeHTapuinax.

2 AHaJ'II/I3y I/IHCIDJ'IQLLI/IOHHI:IX oXuvpoaHUM Pa3HbIX SKOHOMNYECKMX areHTOB NOoCBALLEeH exeMecayHbIN I/IHCI)OpMaLLI/IOHHO-
aHanUTYeCK KOMMeHTapI/II;I <<V|H¢J'I$:|LLI/IOHHbIe OXMOaHNA U |'|0Tpe6|/rrenb<:|<|/|e HacCTpoeHWs».
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PACTPEAENEHWE OTBETOB PECTIOHIEHTOB HA BOMNPOC «HA KAKUE OCHOBHbIE NMPOAYKTbI, TOBAPbI U YCITYTW  Puc. [1-16
LIEHbI 3A NOCNEAHWM MECALL BbIPOC/IN O4EHb CUJTbHO?»
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Uctoyrmk: 000 ar@OM>».

B paspese noarpynn pecrnoHAeHTOB CO cHepexxeHns MM 1 6e3 HUX gMHaMMKa U MHOMISILIMOHHbBIX
OXMaaHUA, U HabnrogaemMon MHPNAUMM Bo BTopoi nonosmHe 2023 roga 1 SHBape - aBrycre

2024 roga 6bina B LIE/IOM oAHOHanpasneHHoW. [Tpn 3TOM ypoBeHb 1 BOMATUbHOCTb OLIEHOK
HabnoOaeMon N OXMAIEMON MHDNALMM Y OMpOoLLEHHbIX 6e3 cbepexXeHMin ocTaBanncb bonee
BbICOKMMMU, YEM Y TEX, Y KOro chbepexxeHns ecTb. Y pecrnoHAeHTOB CcO coepexeHnsMm NHPNSUMOHHDbIEe
OXMAaHWUS B pacCMaTpUBaeMbliA Mepuod Haxoawuch B UHTepBare oT 9,4% (okTabpb 2023 roaa)

0o 12,2% (aexkabpb 2023 roga). B aBrycte 2024 roga vx 3HaueHWe coctaBunio 11,5%. Y onpolueHHbIX
6e3 chepexeHnn oxmaaHnsa 6o B AnanadoHe oT 12,0% (1onb 2023 roga) go 16,3% (nekabpb
2023 roga). B aBrycte 2024 roga oHu 66 paBHbl 13,9%. HGNAUMOHHbIe OXaaHWs pecrnoHaeHToB
CcO cHepeXkeHNSIMM MOXHO CuMTaTb Bonee pauyoHasbHbIMA. [paxxaaHe, Bxoaswme B 3Ty rnoarpynny,
KaK MpaBumio, MMetoT Boriee BbICOKMM YPOBeHb AoxoAda U boriee BHMATENbHO CNeasT 3a CUTyaumen
B DKOHOMMKE 13-3a 3aMHTEPECOBAHHOCTU B COXPaHEHNN CBOWX HaKOMIEHWA.

CornacHo AaHHbIM MOHUTOPUHIA MPEAnpUSTUA, NposoamMoro baHkom Poccum, Bo BTopol nonosunHe
2023 roga 1 sHBape - aBrycte 2024 roga LUeHOBble OXXMaaHWA Npeanpuatui (banaHc OTBETOB)
Ha 3 Mecsila Brnepea COXpaHSMCb Ha MOBbIleHHOM ypoBHe. KonnmuecTBeHHbIN MokasaTenb

OXWIAEMAS U HAB/IIOAAEMAS UHONAUMS NO NOAPYMNMNAM PECMOHAEHTOB (MEAWAHHAS OLIEHKA) Puc. 11-17
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LIEHOBBIE OXWAAHWS NMPEANPUATUA MO OCHOBHBIM OTPAC/IAM Puc. 11-18
(BASIAHC OTBETOB, M., C.K.)
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MpombiLneHHOCTD = CeNbCKOe X03ANCTBO e CTpOUTE/bCTBO Po3HnuHas Toprosna
Yenyru UNU 3a 3 mecsaua (c.k.r.), % = Bce 0Tpacivn

Uctourukn: bark Poccim, Poccrar.

MHONALUMOHHDBIX OXXUAAHWA NpeanpuaTUii (CpeaHnin OXXMOaeMbIA TeMM NPUPOCTa LeH B Brikanlume
3 MecsLa B rooBOM BblpaXkeHM) Bo BTopon nonosuHe 2023 roga v B sHBape - aBrycte 2024 roga
Haxodwuncs Bbille 4% - B MHTepBane oT 4,3% (nonb 2023 roga) oo 7,6% (aHBapb 2024 roga).

LleHoOBble OXMOaHNS BU3HeCa 3aMeTHO YBENTMUMNCD B aBrycTe 2023 roga Bcref 3a JIeTHUM
ocrnabrneHneM pybrns U yckopeHmeM pocTa nsgepxek. C ceHTsa6pa 2023 roga no aHeapb 2024 roga
nx konebaHma 6binn HesHaunTenbHbIMK. B deBpane 2024 roga LieHOBble OXWOAHNS HECKOSTbKO
YMEHbLUWMNCD. DTO OTpaXaso 3aMeyiIeHne pocTa CNpoca M U3AEpXeK, KOTOpoe OTMeYasnm
pecnoHaeHTbl. BecHon 2024 roga LeHoBble OXMAaHMUS B LEENTOM MPaKTUYeCKU He MeHsanmMcb. OaHako
B OTAE/IbHbIX OTpacnsax (B YaCTHOCTMK, B PO3HUYHOM TOproBs/e) ¢ MapTa 2024 roga oHW nepeLwnn

K pOCTY. B po3HMUYHOM TOProene 3TOT POCT OKa3arics Hamboree 3aMeTHbIM. [1py 3ToM ypoBeHb

M LEHOBBIX, 1 MHPNALMOHHBIX OXMAAHNN B PO3HUYHOM TOProB/ie Ha NpoTSXeHUN BCero neproaa

¢ cepegnHbl 2023 roga 6bi1 CYLEeCTBEHHO Bbille, YeM B LIE/IOM Mo 3KOHOMKKe. CpedHnin OXnaaeMblii
TeMm NpUpocCTa LieH Ha bavkaniume 3 Mecsla B roQOBOM BbipaXkeHnn ¢ nona 2023 roga no aBryct
2024 ropa Haxoamncsa B AnanasoHe 8,3-14,2%. B nioHe - aBrycTte 2024 roga LieHOoBble OXMaaHUs
BbIPOCTIN Y>Ke B OO/MbLUMHCTBE OTPac/ien U B LENTOM MO 3KOHOMUKE.

CPEQHMI OXWIAEMBIA NPEANPUATUAMM TEMIN MPUPOCTA LIEH HA BJIMXANLLVE 3 MECSLIA Puc. [1-19
{% B rO0BOM BbIPAXXEHWK)
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B uenoM nHbnaumoHHble OXXKMaaHNs HaCeNeHUs U LIEHOBbIE OXMAaHMS NPeanpusTUiA BO BTOPOM
rnonosunHe 2023 roga 1 sHeape - aBrycte 2024 roga HaxoaunUch Ha MNoBbIWEeHHOM YPOBHe. 3TO
OCTaeTCcs BaxKHbIM PpaKTOPOM )15 PELUEHNI MO AEHEXHO-KPpeaAnTHOM nonmtke. bonee BbiICOKMA
YpOBeHb MHPMALIMOHHDBIX OXMOAHWMIA MPU MPOYMX PaBHbIX O3HA4YaeT HeOHBXOOMMOCTb NoaaepXXaHUs
Ha 6oree BbICOKOM YPOBHE M KJIloUeBOM CTaBKU. KpoMe Toro, He3askopeHHOCTb MHGMALMOHHBIX
OXNA3HUA N COXpaHeHue MX YyBCTBUTENbHOCTM K Pa30OBbIM LIEHOBbIM BCIIECKaM U KoNebaHUaM
Kypca pyons co3aatoT pPUCKW BOSHUKHOBEHMSA BTOPUYHbBIX 3¢d¢eKToB. 119 X HENTPann3aLmm MOXeT
noTpeboBaTbC peakLys CO CTOPOHbI AEHEXHO-KPeAUTHOM NONMUTUKA. CHDKEHMIO N 3a9KOPUBaAHUIO
MHMALIMOHHDBIX OXMOaHWIA ByaeT cnocobCTBOBAaTL A/IMTENbHOE yaepXaHne MHGN[UMM BONM3K Lenn
B 4%.
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MpunoxeHune 6. KommyHukauma baHka Poccuu no sonpocam
ONEHEXHO-KpeaUTHOM NMOJSIUTUKU

BaHk Poccum nosbicuin MHGOPMaLUMOHHYIO OTKpbITOCTb B 2024 rogy U NpOAO/DKUT pa3BUBaTb
AOCTYMHOCTb U afpeCHOCTb KOMMYHUKaLMKU

B pexmMe TapreTupoBaHUsa MHGMSLMM KOMMYHUKALIMS - BaXKHbBIM MHCTPYMEHT AeHEXHO-KPeaUTHOM
NonUTUKN. C ee MOMOLLbIO LieHTpasIbHbIM 6aHK CTPEMUTCS MOBbICUTL AOBEPUE K MPOBOAMMOM MOMUTUKE,
CHU3UTb MHPNSLIMOHHbBIE OXMAAHUSA N 3aKPEMUTb MX Ha HU3KOM YPOBHE, 06eCcneunTb NpeackasyeMocTb
MPOLIEHTHbIX CTaBOK B 3KOHOMMKE. Becb nepuo TapreTupoBaHns MHGAaUMM BaHk Poccum akTUBHO
pa3BMBasl KOMMYHUKALMOHHYHO MONUTUKY, PACLUMPAS ayOUTOPUIO U KaHaslbl KOMMYHMKALMK, MOBbILLIas
OoMNepaTVBHOCTb M MOMHOTY pacKpbliBaeMoi MHGOPMaLIMK.

No utoram nccnenoBaHnin oueHKn 3dPeKTUBHOCT KOMMYHKKaLMN' B paMkax O630pa AeHeXHOo-
KpeauTHOW NONNTUKKN U X obcyxaeHns B 2023 rogy ¢ oblecTBoM baHk Poccum npuHSn psag BaXHbIX
peLLeHN MO COBEPLUEHCTBOBaHMIO KOMMYHMKaLIN.

Hoeoe 8 komMyHUKauuu ¢ npogeccuoHanbHol aydumopuel 8 2024 200y

B uactn KOMMYHWMKaLn C I'IpOCI)eCCl/IOHaJ'IbeIM coobllecTBOM nponsoLwnn cneayroume N3MeHeHN4:

1. C ¢eBpansa 2024 roga baHk Poccynm Havan ny6nmkoBaTb PesioMe o6CyXaeHUs KIIIOUEBOM CTaBKU
(panee - PesioMe). MaTepuas oTpaXaeT OCHOBHblE MOMEHTbI AVNCKYCCUW Ha COBELLaHWSAX MO MOAroTOBKE
peLleHVs MO KIOYEBOM CTaBKe Ha «Hedese TUWMHDbI» 1 Ha 3acedaHn CoBeTa avpekTopoB baHka

Poccun. 3aTparvBatoTcst BOMPOChI 3KOHOMUKM U MHOISILMK, AEHEXHO-KPEeONTHBIX 1 BHELWHMX YCITOBUIA,

WX COOTBETCTBME NMpOorHo3y baHka Poccum 1 pasninyHbIM ero cLieHapysiM, BapMaHTbl PeLLEHMsT MO KITloYeBOM
cTaBke. B Pestome npeacTaBneHbl No3vumm 6e3 ykasaHus OT4ebHbIX YHaCTHUKOB 0BCyXaeHUsT -

uneHoB CoBeTa AMPEKTOPOB, PYKOBOACTBA JeMNapTaMeHTOB U [MaBHbIX yrnpaBnieHnin baHka Poccum.
[MpodeccmoHanbHoe coobLLECTBO BbICOKO OLIEHWUSIO KaueCTBO HOBOIMO MHGOPMALIMOHHOIO MaTepuana.

2. B onopHble payHabl ogHoBpeMeHHO ¢ Pestome baHk Poccnmn nybnmnkyetr KoMMeHTapuii

K CpedHecpoYHOMY MPOrHo3Yy, B KOTOPOM NogpobHO OCBeLLatoTCH Npennochbiiki U NapaMeTpbl
MaKpO3KOHOMMYECKOIo NporHo3a (Ao koHua 2023 roga ata nHdbopMaums cogepanach B [Joknage
O OEHEXHO-KPeaUTHON MNONUTUKE).

3. B mae 2024 roga baHk Poccum 3anycTun HOBbIM cepBUC 151 [OCTYMNa K CTaTUCTUMECKMM JaHHbIM, B TOM
umcre npy nomolm OTkpbiToro API2 o peaynbTaTam 3akpbITOro ornpoca aHaNMTNYeCcKoro coobLlecTsa,
cocTosiBlerocs B sHBape 2023 rofa, OTCYTCTBME Takoro cepByca Hbl1o OOHMM U3 KITKOYEBbIX 3aTpyAHEHN
ons npodeccroHanbHOro coobluecTBa Npuy paboTe ¢ faHHbIMK perynsitopa. HoBoe npunoxeHne
BbINOSHAET GYHKLMIO MOCpeaHMKa MeXy AaHHBbIMWU LeHTpasibHOro 6aHka 1 aHanMTyKaMu, KoTopble Ternepb
MOIYT 3HaUMTENbHO BbicTpee U ¢ 66MbLIMM YOO6CTBOM OBHOBIATL AaHHbIE.

4. B 2024 rogy yBenmM4mMnochb KoamMyecTBo MHPOPMAaLIMOHHDBIX BbIXOAOB pykoBoAcTBa baHka Poccuu,
MOCBSILEHHbIX OTAe/bHBIM aKTyaslbHbIM BOMPOCaM AEHEXHO-KPeAUTHOM NoMUTUKU. CUTyaTUBHbIE
KOMMEHTapu O ToM, Kak COBET OMPEeKTOPOB OLEHMBAET BbIXOOSLLYIO CTaTUCTUKY M MeHsoLmMecs
ycnoBusi, No3Bonsann adppeKTUBHO 3aKpbiBaTb NMHGOPMaLMOHHbIe MOTPEOHOCTU aHaNNTUKOB. 3TO Takke
HblSI0 OOHMM U3 3aMPOCOB NPodeCcCHOoHanbHOro CoOoBLLECTBa, BbiCKa3aHHbIX BO BPeEMS MOArOTOBKM
O630pa AeHEeXHO-KPeaANTHON MOSUTUKN.

1 MoppoBHee cM. nogpa3snen «MccrenoBaHua 1 aHarIMTYecK e 3anckily pasdena «O630p AeHEXHO-KPeOUTHOM NOMTUKU
Ha canTe BaHka Poccun.

2 Application Programming Interface, Ui nporpamMMHbIA UHTepdenc NpunoxXeHUs.
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PACMNPEOENEHME UEHTPANIbHBIX BAHKOB MO MHAEKCY MPO3PAYHOCTIA KOMMYHUKALIMWA AL-MASHAT Puc. [1-20
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lpumeyarne. 3aKpaLLerHbIi IPSMOYTONbHUK — UEHTPAIbHAS TeHgeHuns 10—90%, NyHKTUPpHAs KNS — MEQUAHA.
Ucrounnku: Kostanyan A. et al., 2022. FRAS Marl | Central Bank Transparency and Credibility Measures. Technical Report, CBA Working Paper; pacyetsi banka Poccuy.

OnHWM 13 3anpocoB NpodecCMoHanbHOro coobluecTsa 6blna NyGAMKaumMs Koda NpOrHO3HbIX Modenen
BaHka Poccun. CooTBeTCTBYOWME MaTepMasibl MIaHMPYETCS pasMecTUTb BO BTOPOW MOMOBUHE

2024 roga. lNybnnkaumsa koga NporHO3HbIX MOAENEer — BaXXHbIN Lar, OTPaXatoLmin 6onee 3perbli
MOOXOA K KOMMYHUKaLMKM € NpodeCCUOoHanbHbIM COOBLLECTBOM. DTO MOIBOAUT aHaIMTUKAM MOMYYnTb
TEXHUYECKUIA AOCTYM K JIOrMKE MaKpO3KOHOMUYECKOrO NMPOrHO3MPOBaHNS, KOTOPOE JIOXKUTCS

B OCHOBY pelleHni baHka Poccum no knoyeBon cTaBke. BMecTe ¢ TeM cneayeT NOMHUTb, YTO BbiBOAbI
M3 MOAESbHbIX PacYeTOB SBMASIOTCS NNLWb pekoMeHdaumen gns CoBeTa AMpeKTopoB. Bee pelueHns

1 MPOrHO3bl YTBEPXOAOTCS KOSIIernanbHo yneHaMmm CoBeTa AMPeKTOpPOB, NpodeccnoHarnbHoe
CYXOeHMe KOTOPbIX MOXET OT/IMYATLCS OT BbIBOAOB MOAENEN.

KpoMe Toro, npodeccroHanbHoe coobLIECTBO NMpeasiarano paclMpUTb CRIMCOK MYGNMKYEMbIX B COCTaBe
MaKpornporHosa napameTpoB. Kak cregyeT 13 MexxayHapoaHOro onbiTa Ny6MKaLmMmM MakporporHO30B,
a TaKkke KpUTeEpUEB NPO3paYHOCTU LieHTPasbHbIX 6aHKOBS, AOMONMHUTENBHBIMA MYGIMKYEMbIMA
nokasaTensmm ans baHka Poccum Mornin cTaTb MpOrHO3 BaskoTHOMO Kypca, a Takke MHOMKATOPOoB
pbiHKa Tpyda. BaHk Poccum Ha 4aHHOM 3Tane NMprHS pelleHne NepeHecTy obeyxxaeHe ctapTta
NyBNMKaLMM 3TUX OOMONMHUTENbHbBIX MHONMKATOPOB Ha oceHb 2025 roga. MNpuumMHaMM Takoro pelleHus
CTano cnenytollee: Bo-NepBbiX, NyGMKaLms NporHosa 6e3paboTyLbl A0/MKHa 6biTb COMpsxeHa

¢ nyénukaumei onmcaHns KIMM ¢ pbiHKOM Tpyaa, UTO AeNaeT Takne OLEHKN MHTEPMPETUPYEMbBIMU.
Bo-BTOpbIX, Ha BHYTPEHHEM BasItoTHOM pbliHKe B MioHe 2024 roga Npomn3oLLiv BaxKHble N3MEeHEeHNS,
CBA3aHHble C MPUOCTaHOBKOM TOProB MapamMu Aonnap/pyérb 1 eBpo/pybsb Ha MockoBckon Bupxe
13-3a CaHKUMM. I3MeHeHWe cUCTEeMbI pacyeTa Kypca TpebyeT 60rblien OCTOPOXHOCTU MpU PacKpbITUM
MHbOPMaLIMK O Kypce, UTOGbl He CO34aBaTb M3BLITOYHOM BONMATUIbHOCTU Ha pbiHKe. BaHk Poccun
COXpaHsaeT HaMepeHne PaclUMPUTb YUCTO MYBMKYEMbIX MHOVMKATOPOB B MaKpOrporHose. 3Tm

LIarm TpebytoTCcs O/19 MOBbILLEHWS NPeackasyeMoCTN pPeLLEHNIA MO AEHEXHO-KPeaUTHOM MoNUTUKe

1 YKpenneHus 0oBepus pbiHKa.

B uenom npospauHocTb BaHka Poccuu 3a nocnegHuii rog Boipocna 6narogapa ctapTy ny6nvkauum
PestoMe 06cyxaeHUs KtoueBol cTaBkU. BaHk Poccun no-npexxHeMy HaxoauTcs Bbille cpeHero

B PEUTUHIe LieHTpasbHbIX 6aHKOB Mo Npo3pauHOCTU. [ OLEeHKM AOCTaTOYHOCTU YCUMM LeHTPasIbHbIX
6aHKOB B chepe KOMMYHMKALMM MO AEHEXHO-KPEAUTHOM MNONUTUKE B MUPE UCMOMb3YIOT CrietmarnbHble

% Dincer N., Eichengreen B., 2008. Central Bank Transparency: Where, Why, and With What Effects? Chapters, in: Jean-Philippe
Touffut (ed.), Central Banks as Economic Institutions, chapter 6, Edward Elgar Publishing.



OCHOBHbIE HaMpPaBeHUs eANHOM rOCYNapPCTBEHHOM
NEHEXKHO-KPeOMTHOW MOSMTUKA Ha 2025 rof
124 1 nepuon 2026 1 2027 ronos MNpunoxxeHms

ACHOCTb 3AABJIEHNA NPEACEAATENIA BAHKA POCCUW NO UTOTAM 3ACEAAHNA COBETA IMPEKTOPOB Puc. 11-21
Mo KNMtOYEBOWM CTABKE
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== cHoCTb 3a5BNeHNA Mpeacegarens = TEKCT AOCTYMNEH BbINYCKHUKAM LUKOA

Hcrounnk: pacyetsl bavka Poccun.

mHaekchbl. B vactHocTk, Dincer and Eichengreen (2008, 2014) n Al-Mashat et al. (2018). 3Tn nHaekcobl
npeacTaBnsaoT coboM NepeyH MHOMKATOPOB U TUMOB MaTepUrarnoB, KOTOpblie MOXET MNy6MKoBaTb
LleHTpasbHbIM 6aHK. 3a BbIMOMHEHWE KaXaoro NyHKTa NPUCBaMNBaETCH HEKOTOPOE KONMYeCTBO 6asoB.

CreneHb OTKpbITOCTU PUHAHCOBBIX BfIaCTEN CTpaHbl 418 MpodecCcuoHaribHbIX YY4aCTHUKOB pbiHKa
exerogHo oueHmBaeT MHCTUTYT MexxayHapoaHbiX ¢puHaHcoB. B aoknage Principles for Stable Capital
Flows and Fair Debt Restructuring opraHmsauus npMBoANT PEHKUHI CTPaH MO MHAEKCY OTKPbITOCTA
perynatopa s MHCTUTYLIMOHASbHbIX MHBECTOPOB U MPO3PaYyHOCTU MyONIMKYEMbIX MM OaHHbBIX.

B 2024 roay baHk Poccum, npeactaBnsiowmin CTpaHy B 9TOM perTUHre, 3aHan 23-e MecTo 13 41,
nonyumB 36,63 6anna n3 50 Bo3MOXHbIX - Ha 3,13 6anna 6onblie, YeM roaoM paHee.

BbaHk Poccuu makxke ydernsem 3Ha4umesibHoe 8HUMaHUE passumuio KOMMYHUKaUUU
C wupokol obuwecmeaeHHOCMbIo

No utoram O630pa ,D,eHe)KHO-er,D,MTHOVI NoNUTUKN nccnenosaTtenm baHka Poccum npunm K BbiBoOAY,
YTO B 3TOM Harnpas/1ieHNN OCTaeTCHd 3Ha4YNTE IbHOE MPOCTPaHCTBO A4 yny4lleHNd B3anMOTNnoHMMaHNA.
Ha ato YKa3bIBalOT rnpexae BCero BbICOKMNE N HEe3adKOopeHHble VIHCI)J'IFILI,VIOHHbIe OXNMaaHNA HaceneHn4.

KntoueBbiMM HarnpaBneHUaMM COBEPLIEHCTBOBaHUS KOMMYHKMKaUM1 BaHka Poccum ¢ HaceneHnem
Mo AEHEXHO-KPEAUTHOM MONUTUKe SBAStoTcs: 1) MoBblleHWe AOCTYMHOCTU OCHOBHbIX
MHGOPMALIMOHHBIX M aHANUTUYECKUX MaTepuanos; 2) pacluMpeHne oxXBaTa LiefeBbiX ayauTopuii
B perMoHax 1 rMoBbllleHNe afpeCHOCTU KOMMYHUKaLIMOHHbBIX MaTepuasnos; 3) paclumpeHme
B3aMMOAENCTBMSA B 06pa30BaTe/bHbIX LenisX; 4) pasBUTMEe KOMMYHUKALMN B COLIMarbHbIX CETSX.

MNoBbilweHne AOCTYIMNHOCTU VIHd)OpMaLI,VIOHHbIX N aHaINMTUYECKMNX MaTepmanoB

BaHk Poccum Havan npuMeHsaTb paspaboTaHHYIo MM HEMpPOCETEBYIO MOAESb AT OLIEHKM AOCTYMHOCTH
CBOUX TEKCTOB MO AEHEXHO-KPEeOAUTHOM MONUTVKE 1 MHPASUMN B perMoHax. HelMpoHHas ceTb

Ha 6a3e apXUTEeKTYpPbl «TpaHCchOpMep» ornpeaensaeT AOCTYNHOCTb TEKCTa Ha PYCCKOM a3blke no 44
JIMHIBUCTUYECKNM XapaKTepUcTrKaM*. Mogerb NpucBamMBaeT TekCTy kracc oT 1 (TeKCT AoCTyrneH

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/fjmf. 202103.03.
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TOMbKO AOKTOPaM 3KOHOMUUYECKMX Hayk) Ao 10 (TekcT gocTyneH MiadlieknaccHukaM). baHk Poccum
opueHTUpYyeTcsa Ha 5-6 ypoBeHb AOCTYMHOCTY TEKCTa (TEKCT AOCTYMEH BbiMYCKHMKaM LLIKOS).

Kpome Toro, ¢ 2024 roga nNpy cosaaHnm TEKCTOB MO AeHEXHO-KpeaUTHOW nonutuke baHk Poccunm
npuMeHseT «[MA Mo CTUo» - OCHOBHbBIE MPaBWIIa, MO3BOMISIIOLLME MUHVMN3UPOBAaTb KaHLESIPU3MbI
1 caenaTtb A3blK 9KOHOMUCTOB Hofiee AOCTYMHbBIM A1 LWWPOKOW ayamMTopun.

PacumpeHMe oxXBaTa LeJieBbiX ayJJ,VITOpVIl‘/‘I B permoHax 1 noBbilleHe agpeCHOCTU KOMMYHUKaLMOHHDbIX
MaTepuanoB

B KOMMYHMKALIMEX MO AEHEXHO-KPEeAUTHOWM MONUTUKE B peroHax cTpaHbl baHk Poccun ctaBnT

nepen cobon 3aaaum:

e Pa3bSACHSATb AEHEXHO-KPEAUTHYHO MOMUTUKY C YUETOM CreLMbUKL KaXaow LIeNeBon ayamMTopum -
€€ MHTEepPEeCcOB M1 YPOBHS OCBEAOM/IEHHOCTU O AEHEXHO-KPEAUTHOM MOMNTUKE;

e [MOBbILLIATb MHTEPEC U AOBEPUE ayAUTOPUM K aHaNUTYeCKMM MaTepmanam Barka Poccun

06 3KOHOMUWKe U MHPNAUMK;

e MOBbILIATb 3hDHEKTUBHOCTb B3aMMOAENCTBUS, YNyULlaTb NPaKTUKM KOMMYHUKALIMA B LieNnsax 605bLiero
MOHUMaHNS AeHEXHO-KPEeANUTHON MONMUTUKA 1 AoBepus K baHky Poccun.

ns peannsaumm atlx 3agad bank Poccun ¢ 2024 roga yBennynn KoOmMyecTBO NpoOBOANMbIX

B POCCUMCKMX PErMOHaX KOMMYHUKALIMOHHbBIX CECCUM C KPYMHbIM, CPEAHUM 1 MasibiM 613HECOM.

B HMX yyacTBYIOT Takke NpedctaBiuTenn opraHoB BracTu, PUHaAHCOBOIO, B TOM YMciie 6aHKOBCKOIO,

M Hay4HOro cooblecTB. Takme BCTpeun cTanu yaoHbHbIMM MAoLagkaMm ans obMeHa MHEHUSMU Mexay
perynsaTopoM 1 NpeacTaBUTENSIMU BU3HeCa Mo BOMPOCaM 3KOHOMUKIM CTpaHbl M pervoHa, nHenaumn,
LLe/IM 1 peLleHNIN MO AeHEXHO-KPeaUTHOMN MOSIUTUKE.

Ocob0oe BHMMaHMe B NepcrekTyBe ByaeT yaeneHo oblIeHNIo C MasbiM U CpedHUM 613HECOM.

[ns 3TOro NpeanonaraeTcs paclMpUTb OXBaT 3TOW LIE/IEBON ayauMTOPUN B peroHax 1 paspaboTtaTtb
afanTUPOBaHHbIA KOHTEHT MO ASHEXHO-KPEONUTHOW MOUTUKE, DTOT KOHTEHT GYAeT coaepXaTb

KaK TEOPETUYECKME acreKTbl, TaK 1 KIoUeBble MOCbisbl TeKylleh nonntukn baHka Poccun. 3to
MO3BOAUT cPOPMMUPOBATDL Y MpedrpUHUMaTENen acHoe NoHMMaHne aeicTemin baHka Poccun,
AoBepMe K CpeaHeCpPOUYHbIM NPOrHO3aM Ans yyeTa B GUHAHCOBbLIX pelleHUsIX 1 B UTOore MOBbICUTb
3pDEKTUBHOCTb TPAHCMUCCUM PELIEHN MO KIIOUYEBOM CTaBKE B 3KOHOMUKE.

PacumpeHMe B3aMMOOENCTBUSA B o6pasoBaTeanb|x uenax

B 2024 rogy baHk Poccun Havan akTMBHee BeCTU obLIeHME C YYallMMUCH BY30B UM CCY30B, OCODEHHO
B permoHax. GopMaTbl Takoro obleHUs pa3HoobpasHbl: OTKPbITbie NIeKUMX NpeacTaBuTenen baHka
Poccunm, genosble nrpbl, KBU3bl U BUKTOPUHbLI. C gHBaps Mo MioHb 2024 roaa 6bi/10 NpoBeaeHo CBbille
300 noacHHbIX MEPOMPUATUM BO BCEX PErMOHax CTPaHbl.

Hoson ¢popmoin B3amMoaencTema ¢ BysaMu B 2024 roay ctanu obydatolime ceMmHapbl

Ons npenopaeaTtenen. Takmue ceMrHapbl yxxe nposeaeHbl B 10 permoHax. Mx uenb - npegoctaBuTb
npenoaaBaTensM yyebHO-MeToanyeckme MaTepmarnbl, CoaepXallume akTyanbHyto MHpopMaLmio

O OEHEXHO-KPEeaNTHOM NonnTUKeE. Mcnonb3oBaHMe STUX MaTepuasioB B YYe6HOM MpoLecce No3BonmT
chOpPMUPOBATL Y CTYOAEHUECKOM ayanTOPUM MOHUMaHWE AeHEXHO-KpeanUTHOM NonmuTMkn baHka Poccui.

BaHk Poccum Takoke yaensn 6orbluoe BHUMaHWE pa3BUTUIO UCCIIEA0BaTENIbCKUX M aHaIMTUYECKNX
KOMMETEHLIMA MO KOMMYHMKaLMM B paMKax COTPYAHUYECTBa C LieHTpabHbIMM 6aHkaMm cTpaH EASC.

C aT0oI Uenbio Bo BTopon nosiosuHe 2023 - nepBon nonosmHe 2024 roga coTpyaHWKM baHka

Poccum npoeenn TeMaTU4eckme CTaXXMpPOBKM A4S LleHTpasbHbiX 6aHkoB KasaxcTaHa, Y3bekncTaHa,
TamxukncTaHa, KeiprbiacTaHa, Pecnybnvkin Benapycb. O6MeH onbiToOM B 6bICTPO pa3BuBatoencs chepe
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KOMMYHUKaL M, KOTOpad BCe aKTUBHEE NCTOJIb3yeT MeTOAbl MallMHHOIo O6yL4IeHl/I9| n HpO,D,BMHYTOVI
counonornn, MMeeT Ba>XXKHOe 3Ha4veHWne OANd Ppa3BUTUA 3TOIro HaripaBJieHnA.

PasButune KOMMYHUKaL UK B COLIUaJIbHDBIX CeTAaAX

Bark Poccun B 2024 rogy pacluimps KOMMYHUKALMIO MO AEHEXHO-KPEAUTHOM NOMTUKE B COLIMarIbHbIX
CeTSX, MOCKOBbKY OHU SBASIIOTCH OAHUMM U3 OCHOBHbIX KaHafoB noyyeHns nHpopMauyn ons LWMpoKon
ayamTopun. [111s NoBbIleHWNs AOCTYMNHOCTY KOMMYHMKaUMN 1 GOPMUPOBaHUS A0BEPUS K AEHEXHO-
KpeanTHoW nosmtmnke baHk Poccumn ameepcudmrumMpoBan KOHTEHT Mo, pa3Hble LieNeBble ayauMTopum

1 nowaakn. Ocoboe BHUMaHWe YAENSIOCh NPSMOMY AMaNory C NoabMM.

AyonTtopus akkayHToB BaHka Poccim M npocBeTUTenbckoro npoekTa «PurHaHcoBas KynsTypa»

B coUmarnbHbIX ceTsx «OaHOKNIacCHUKNy», BKoHTakTe 1 MecceHmxkepe TenerpaM NoCTosHHO pacTeT.
Ha Hauano aBrycta oHa npeBbicuia 462 TbiC. MOANMCYMKOB. TeMbl MHPNALMN, MAKPOSKOHOMUUECKOM
CUTYaLMN B CTPaHe, PeLIeHNM Mo KoYeBON CTaBKe - CTabUrbHO CaMble MomnynsipHble cpeam
MONb30BaTENEN U Bbi3blBatOLIME MOCTOAHHbIE OXMBIIEHHbIE 06CYXAEHWUS 1 60/bLIOE YMCTIO
KOMMEHTapMeB 1 BoMpocoB. BaHk Poccunn npogomknT nomck HoBbiX $OpMaToB A/ MpoaBMKEHUS
OEHEXHO-KPeAUTHOM MOMUTUKN 1 PaclUMpPeHns MPSMOro AMasiora ¢ nosb3oBaTtenaMm MHTepHeTa.
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MpunoxeHue 7. HenTpanbHaga NpoueHTHada cTaBka

MaKpO3KOHOMl/ICTbI Bcerda UcKasam criocob orpegennTtb HEeKMM paBHOBeCHbIVI YPOBEHb MpOUEeHTHbIX
CTaBOK, OT KOTOPOIro MOXXHO OTCHYUTbIBaTb, ABNIAIOTCA JIM TeKyllne CTaBKMN caep>XXnBatoLiiMmn

nnn CTMMynmpyrowmMmm aKOHOMNYECKYHO aKTUBHOCTb. KoHuenuma obuero MaKpO3KOHOMNYECKOIo
pPaBHOBECHUA AeTallbHO paCCMOTpPEeHa BO Bpe3Ke 8 «KoHuenums A0JITTOCPOYHOIro paBHOBECHA

B 9KOHOMUKE N OTKITIOHEHWNA OT HEr0 OCHOBHbIX MaKpPO3KOHOMUYECKUX NepeMeHHbIX».

CaM TepMUH «HelTparbHasg NpoLieHTHas CTaBKa» MOSBUANICSH B MAKpPO3KOHOMUYECKOW NuTepaType

60o/ee Beka Hasad', oaHaKO COBPEMEHHbIN B3NS4, Ha 3TY KOHLEMUMIO MOTYYM 3HAUMUTENbHOES

pasBUTUeE 3a nocneaHne gecatuneTms?. CerogHs Haumbonee pacnpoCcTpaHeHHbIMU Kak B IMTepaType,

TaK M KOMMYHUKaLMSX MUPOBBIX PErYNISTOPOB KOHLEMNUMSIMU SIBMISKOTCS HEUTparnbHas (aHM. neutral)

1 ecTecTBeHHada (aHr. natural) cTaBku. HelMTpanbHas cTaBka onpenenseTcs Kak CTaBka, He OKasblBatoLas
HW CAEPXMBAOLLErO, HA CTUMYJIMPYHIOLLErO BO3ASNCTBINSA Ha MHPnaUmo®. B To e BpeMsa ecTecTBeHHas!
CTaBKa ornpeaensercs Kak YpoBeHb MPOLEHTHOM CTaBKW, KOTOPbINA YCTAaHOBMICS 6bl B SKOHOMUKE

MpPU OTCYTCTBUM HOMUHASIbHbBIX XXECTKOCTEN (TO €CTb eCqv 6bl LieHbl 6b1 abCOMOTHO MMOKNMA).

Takxe pasnMuatoT AONrOCPOUHbIE M KPAaTKOCPOUHble 3HaYeHUs 06enx paBHOBECHbIX CTaBOK.
KpaTKoCcpouHble CTaBKM Mog, BO3AEACTBMEM LIMKINYECKUX GaKTOPOB KOMEBNIOTCS BOKPYI CBOMX
OONMTOCPOYHbIX aHasIOroB, 3HAYEHMSA KOTOPbIX OMNPeaensitoTCs CTPYKTYPHbIMU dakTopamMn. OLieHKU
OONTOCPOYHbIX PaBHOBECHbLIX CTABOK COOTBETCTBYIOT CUTYaLIMM, KOTAa SKOHOMUKA HaXOAMUTCS

Ha TPaeKTOPMM YCTOMUYMBOIO OONMOCPOYHOrO poCcTa, MHOGASUMS - Ha Lenn, a MHONALMOHHbIE OXMaaHUs
3asikopeHbl - TOraa, NPY NOAAEPXaHUM KNIIOYEBOM CTaBKM Ha YPOBHE AOAFOCPOYHON HENTParbHON
CTaBKM, 3KOHOMMKA ByAeT pacTy CBOMMM MOTEHUMANbHBIMA TEMMaMM, @ MHPNSLUMS OCTaHETCS Ha Lienn.
O TeKyllen HanpaBneHHOCTM AeHEXHO-KPEAUTHON NOMUTUKM KOPPEKTHO PacCyXaaTb MMEHHO
OTHOCUTENBHO KPaTKOCPOYHOM HEMTPAaNIbHOM CTaBKW. B cuny BbICOKOW HeonpeaeneHHOCTM U 60NbLIoro
MaclwTaba konebaHnn ee oueHok* baHk Poccumn, kak 1 apyrve LieHTpasibHble 6aHKK, My6imMyHoO
coobLlaeT NULLb OLEHKU® ONITOCPOYHON HENTPaIbHOM CTaBKM M PaCCMaTPUBaET ee Kak OpUeHTUP

ONS YPOBHS MPOLEHTHbIX CTAaBOK B 9KOHOMMUKE Ha ANIUTESbHbBIX NMPOMEXYTKax BpeMeHU (06bluHO
K/toUeBasi CTaBKa Ha KOHLIE MPOrHO3HOMO FOpU30OHTa COOTBETCTBYET TEKYLUMM OLIEHKAM HEUTPaNbHOM
CcTaBkM). Mpy 3TOM crieflyeT YUMUTbIBaTb, YTO MPU MPUHATAM PELUEHNA MO ASHEXHO-KPEAUTHOM MOUTUKE
BaHK PoccuM yunUTbIBAET, B KaKyO CTOPOHY M HACKOSbKO 3HAUMMO B HACTOSILLEE BpeMs KpaTKOCPO4YHas!
HEeWTpasibHasa CTaBKa OTK/IOHSETCS OT AONTOCPOYHOM U Kak OHa ByaeT MeHSATbCS B GyayLueM.

PeanbHas HenTpanbHas CTaBKa ONpeaenseTcs CTPYKTYPON 3KOHOMMKM, COOTHOLLEHMEM CMpOoCca
Ha MHBECTULIMKL 1 Nped/IoXeHNeEM coepexxeHMin, MapaMeTpaMm BIOMKETHOW NONUTUKIK, AeMorpaduen,
YPOBHEM HEPaBEHCTBA, NapaMeTpaMmn OTKPLITOCTU SKOHOMUKM, YPOBHEM PUCKOB MHBECTMLIMIA

T TMoHsTWe «HeWTparbHas CTaBka MpoLleHTa» BriepBble YNoTpebun WBeAckU skoHOMUCT KHyT Buikcens B 1898 ropy. OH onpenenin
HeTparnbHyro CTaBKY KaK YPOBEHb pearbHOM CTaBKW MPOLIEHTa, MNP KOTOPOW CMPOC Ha KanuTan paBeH ero npeijiokeHo —
OPYrUMK CrioBaMi, 3TO CTaBka MPoLIeHTa, paBHas MpedenbHOW MPoKr3BOOUTENBHOCTY KanuUTana. Bukcennb Takoke paccy>kaan © ToM,
UTO MBMEHEHe TEKYLLX CTaBOK MPOLIEHTa B SKOHOMUKE OTHOCUTESNBHO KX HEMTPANBHOIO YPOBHSA MOXET BMMSTb Ha TEMMbl pocTa
LieH. Moyt yepes 100 neT nocne Nyonikaumm Bukcenns no mepe Bee 6orbluero nepexofa CTpaH K pexxMy TapreTHpOoBaHUS
MHPIALIM paspaboTaHHas 1M KOHLEMNLMS HEMTParbHOW CTaBKW 3aHs1a OOHO W3 LIEHTPaIbHbIX MECT B SKOHOMUYECKOW OUCKYCCHM.

2 Maurice Obstfeld, 2023. «Natural and Neutral Real Interest Rates: Past and Future,» NBER Working Papers.

¥ 3aMeTUM, UTo 30eCh UMEETCS! B BUOY MMEHHO MAMOCUHKDATUYECKMA 3BhEKT OEHEXHO-KPELUTHOM MOMMTUKM, TO €CTb UHGIALMS MOXET
3HaUUTENBHO U3MEHSITBCA MOL BOSASUCTBMEM MPoUMX GakTopOoB (HampuMep, GUCKarBHOM MONATUKM, KOHBIOHKTYPbI Ha MEXOYHapOLHbIX
CbIPbEBBIX PBIHKAX UM MHGMALIMOHHBIX OXMOAHUIA), AaKe eCrnn KItoueBasi CTaBka HaxoOMTCs Ha HEMTPaTbHOM YPOBHE.

4 KonmyecTBEHHO PacCUMTaTh KPaTKOCPOUHYIO HEMTPAMNbHYHO CTaBKY BECbMa MPobneMaTyuHO AaXe B 9KOHOMKIKaX C ropasao
Gornee AONron UCTOPUEN PeXVIMa TapreTHPOBaHWS MHGNSLMU, YEM POCCUIMCKas, U LIeHTpasibHble GaHKK Take KONYecTBEHHble
OLLeHKU He 03BY4YMBAaIOT (CM., Hampumep, Brainard L. What Do We Mean by Neutral and What Role Does It Play in Monetary
Policy? / Remarks delivered at the Detroit Economic Club. Detroit, Michigan. 2018). Ruch U.F. Neutral Real Interest Rates in
Inflation Targeting Emerging and Developing Economies. Policy Research Working Paper 9711. The World Bank. June 2021.

5 HoMuHanbHaa HeMTpanbHas CTaBKa PaBHAETCH pearibHOW HEMTPAabHOM CTaBke MoC MHPALWOHHbIE oxXMpaHUs. B cnyuae
LONrOCPOUHBIX HEMTPArbHbBIX CTABOK B KauecTBe OXKMOaHUIA NCronbayeTes Lenb BaHka Poccun no nHbnaumn, 4%.
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B CI)VIHaHCOBbIe n Hed)l/IHaHCOBbIe AKTUBDbI, @ TakXxe rOTOBHOCTbIO 3KOHOMUYECKNX areHToB NMpMHAMMaTb
3TN PUCKWN. Cpeﬂ,l/l NnpoYnx BblAe/IMM HECKOJIbKO Hamboree BaXKHbIX CbaKTOpOB.

1. Temn pocTa COBOKYI'IHOI‘/‘I npon3BoauUTESIbHOCTU d)aKTOpOB npoun3BoacTBa. YeM OH Bbllle, TEM BbllLE
HeﬁTpaanaﬂ CTaBKa, TaK KaK rpmu H0ree BbICOKON Nnpon3BOANTENTIbHOCT KannTtara CI)VIprI aKTBHEE
MHBECTUPYIOT N, COOTBETCTBEHHO, NOTOBbI H60rblie NNaTUTb 33 rnpmsnedvYeHne gonorIHUTENIbHOIO Karitasa.

2. OeMorpadmsa. CocTaB HaceneHns 1 AMHaM1Ka ero YMCIeHHOCTU - KaK oBLein, Tak U OTAe bHbIX
BO3PACTHbIX MPYMM - BMSIOT Ha TEMIbl 3KOHOMUUYECKOro pocTa (M, cneqoBaTellbHO, MHBECTULIMOHHYIO
aKTVBHOCTb) U HOpMY cHepexeHus. Tak, Mpy yBenMUYeHU1 o1 Ntogen cpedHero BospacTa ¢ 6onee
BbICOKON HOPMOI CHEpExXeHNs B CTPYKTYpE HaCeNeHUs HelTparbHas CTaBka 6yaeT CHUXKATbCS.

3. BropxeTHasa nonuTuka. BnnsHue 61o4keTHON NONNTVKM Ha YPOBEHb PaBHOBECHbBIX CTAaBOK

B 9KOHOMMUKE OCYLLECTBNSETCH OQHOBPEMEHHO MO HECKObKUM KaHanaM. MNpun yBennueHum
OTHOLUeHUS rocydapcTBeHHore aoira (Mnbo 6romxeTHoro aedmumTa Boobue) k BBl pacTeT

CMpOoC Ha 3aMMCTBOBAHWS, UTO AeNaeT MHBECTULIMM B SKOHOMUKE 6oree AOpOrMMne® U yBeNnUMBaeT
paBHOBECHbIE CTaBKW. Takxke cepbesHas AOMroBas Harpyska rocydapcTBa MOBbIWAET NPeMMio

33 pUCK NS MexayHapoaHbiX MHBECTULIMIA B OTEYECTBEHHYIO S9KOHOMUKY, OCOBEHHO ecrin 6onbluast
OO 3aMMCTBOBaHUA HOMUHMPOBaHa B MHOCTPaHHOM BantoTe. NMoMUMO rocyaapCTBEeHHOro A0Nra,
$uckanbHble BNAaCcTN Takke YCTaHABIMBAKOT CTaBKM PasfIMYHbIX HANIOroB, KOTOPbIE MOTYT BUSTb

Ha peLleHnst AOMOXO3ANCTB MO COEPEXEHNAM M CMPOC Ha KanuTan Co CTOPOHbI GpUPM, UTo caBuraet
paBHOBECMKE Ha PbIHKE KanuTana W, CrieaoBaTebHO, ONpeaesiaeT HOBble PaBHOBECHbIE CTaBKM.
HanpuMep, yBennueHme CTaBkM Hanora Ha 4oxon oT MHBECTUUMA AN GUaNnL NpUBedeT K YMeHbLUEHMIO
Nped/IoXeHUs KannTarna B 9KOHOMUKE U MOBbICUT PaBHOBECHbIE CTaBKM.

4. CreneHb pa3BUTUA GPUHAHCOBOIO CeKTopa U ero perynupoBaHme. Gornee passuTbie 6aHKOBCKIM
CEKTOP M pbIHKM KarnnTasa CrnoCoBCTBYIOT YBENTMUEHNIO HOPMbl COEPEXEHUS B SKOHOMUKE

1, COOTBETCTBEHHO, CHIDKEHWIO YPOBHS HEMTPAsIbHOM CTaBKW. ITOMY e CrocoBCTBYET YINTMHEHME
FOPU30OHTa M/TaHUPOBaHUS IKOHOMUYECKUX areHTOB, KOTOPOe MOBbILLAET 3HAYMMOCTb ByayLIero
NoTpebieHns Mo CpaBHEHUIO C TEKYLLUMM, TEM CaMblM CTUMY/IMPYS YBENMUMBATDL CHepexxeHns

13-3a pocTa NpedIoXeHUs PUHAHCOBOMO KanuTasa.

5. YpoBeHb HelTpanbHOW CTaBKM B APYIrMX 9KOHOMUKaX. B OTKPbITOM 3KOHOMKKE C BbICOKOM CTEMEHbIO
OTKPbITOCTU PUHAHCOBOIrO CUYETa HEMTPasIbHAsA CTaBKa OydeT COMNocTaBMMa C HENTPasibHOW CTaBKOMN
Ha MMPOBOM pUHAHCOBOM pbiHKE (BHELLUHAS CTaBKa) C MNOoMpaBKoN Ha CTPaHOBYIO MPEMUIO 3a pUCK

M MpeMnto 3a BONMaTUNbHOCTb MHGNALMA. CTpaHOBas MPeMUS XapakTepUayeT pasnindyng B cTerneHu
BOCMPUSTUA SKOHOMUUECKUMMN areHTaMM CYBEPEHHbIX KPEAMUTHbBIX PUCKOB, a TakxXe NMpeackasyeMocTu
3KOHOMUYECKUX YCITIOBUN B AAHHOM CTpaHe B CPABHEHUM C K/IIOYEBbIMU 3KOHOMUKAMU, YCIIOBUS

B KOTOPbIX ONpeaensoT YpoBeHb MUPOBOW HENTPaNbHOM CTaBKW.

B 1o xe BpeM4d HeﬁTpaanaﬂ CTaBKa - HeHabnogaemMas Be/iMunHa, Nno3aTOMY €e HEBO3MOXHO
HenocpeanCcTBEHHO U3SMEPUTDb, a MOXXHO JTULLb I'IpVI6J1VI3VITeJ1bHO OLEeHUTDb Ha OCHOBe Ha60pa
HabnogaeMbIX 3KOHOMUYECKUX NokKasaTesier U X AUHaMUKW.

MeToabl, UCrosb3yeMble MaKpO3KOHOMUCTaMU )15 OLIEHKU HEMTPasibHOM CTaBKUW, MOXHO pasaeniTb
Ha TPW YC/OBHbIE MPYMMbl:

e CTpyKTypHble MoOe/ M MpedronaratoT YeTKyHo (MUKPOOGOCHOBaHHYIO) CTPYKTYPY SKOHOMUKA -
MEXaHW3Mbl MPUHATUS PeLLEHMIA areHTaMM B 9KOHOMUKE U MpaBusia X B3aMMOOENCTBMA MEXay
co60i. OCHOBHbIMW MPEACTaBUTENAMM CTPYKTYPHOIO NOAXO4a ABMATCA MOAENN ANHAaMUYECKOrO
cTOXacTnYeckoro obluero pasHosecus (aHrn. DSGE) 1 Mogenm nepekpbiBatoLIMXCS MOKONEHUM (aHMm.
OLG), nocnegHue No3BosSioT TakKe YYMTbIBaTb AeMorpaduueckmne pakTopsbl.

¢ Rachel L., Summers L. (2019). On Falling Neutral Rates, Fiscal Policy, and the Risk of Secular Stagnation. Brookings Papers on
Economic Activity, Spring 2019.
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¢ [MonycTpyKTypHble MOAeM MOTyYn/IM aKTUBHOE pPacrpoCcTpaHeHne HaumMHas ¢ paboTbl
Nay6axa 1 Yunoamca (2003). OHM NO3BOMAIOT aHaNOrMYHO HECTPYKTYPHBIM MOOENSAM MOyYaTb
OLEeHKN, MPOAMKTOBaHHbIE B MEPBYIO o4vepenb AaHHbBIMU, YYUTbIBas NpY 3TOM HEKOTOpPbIe
TeopeTNYeCcKe MaKPO3IKOHOMUYECKME B3aMMOCBS3M, TO eCTb OCTaBasiCb AOBOSbHO B/IN3KO

K JIOrMke MUMKpOoOBOCHOBaHHbIX CTRYKTYPHbIX Mogenein. Moaenb Jlaybaxa n Yunbamca (2003) 6bina
BMOCNeaCcTBUN HEOOHOKPATHO MOAMPUUMPOBaHa A1 yY€eTa LWOKOB NaHAEMUM 1 CyYast OTKPbITON
Masior SKOHOMUKME,

e HecTpyKTypHble MeTodpl MO3BOMSAKOT AaHHbIM FOBOPUTbL CaMUM 3a cebd 1 He HakadpblBaroT HUKAKMX
cofepXaTesibHbIX OrpaHUYeHMM Ha MaKPO3KOHOMUYECKNE U GUHAHCOBbIE NepeMeHHble, UCTIONb3YeMble
A9 oLeHoK. DTa rpynna BKOYaeT AOBOMbHO LUMPOKMIA CMEKTP METOO0B, B TOM UMcrie GpuUbTpaumio
NCTOPUYECKOTO BPEMEHHOIO psAda peasiM3oBaHHbIX peasibHbIX CTAaBOK 1S BblAENEHUS U3 HUX

TpeHOa®, MoCTpoeHMe OONTOCPOYHOIO MPOrHO3a M3 3KOHOMETPUYECKMX ModENeN B MPUBEOEHHOM
dopMe®, nogpasymesas Npy 3TOM, YTO Ha AOCTATOUYHO OaSIEKOM MOPUSOHTE MepeMeHHble CONayTCs

K CBOWM paBHOBECHbIM 3HaueHUAM. OTaernbHOe MECTO cpedm HECTPYKTYPHbIX MOAXOA0B 3aHMMaET
MOMXOMA Ha OCHOBE OUMCTKM KPUBOM AOXOOHOCTM OT MPEMUM 33 CPOYHOCTD W BblAENIEHUS PbIHOUHbBIX
OXMOAHWN MO AOIFOCPOYHOMY YPOBHIO 6€3pUCKOBbIX CTaBOK!. CTOUT OTMETUTb, UTO HECTPYKTYPHbIE
MeTofabl B 60/bLIEN Mepe MPUMEHMUMbI A1 OLIEHKN HEMTPaIbHOM CTaBKM B Pa3BUTbIX CTpaHax.

[ns pa3BMBaIOLIMXCS CTPaH C KOPOTKUMU 1 BONATUIbHBIMU BPEMEHHBIMM PSaaMn OCHOBHbIX
MaKpPO3KOHOMUUECKMX MOKa3aTeNen Takoh TUM OLIEHKN HENTPaNbHOM CTaBKM AOCTAaTOMHO 3aTRYOHUTENEH.

I1ana3oH nosTy4YeHHbIX OLEHOK AOArOCPOYHOMN HEMTPASIbHOW CTaBKM MOXET ObiTb OYEHb LUIMPOKUM —
npuryeM ang cTpaH ¢ dopMmpytowmMmncs pobiHkammn (COP) noBepurTebHble MHTEPBasbl LUMPE, YeM

D19 CTpaH C pa3BUTbIMX SKOHOMMKAMM, KaK M3-3a MeHbLUEN JOCTYMHOCTU A/IMHHbBIX PSAOB AaHHbIX, Tak

1 13-3a H6oMblUen MOABVPKHOCTU BHYTPEHHEN MAKPO3KOHOMMUYECKOW Cpedbl M CTPaHOBbIX PUCK-MPEMUIA.
B pabote Ruch (2021)"? nokasaHo, UTO HeonpeaeneHHOCTb OTHOCUTENTbHO YPOBHS HEXTPASIbHOM CTaBKM
onsg COP B cpenHeM B 2 pasa Bblle, YeM 4SS CTPaH C pa3BUTOMN 3KOHOMMKOW (CTaHAapTHOE OTK/IOHEHME
s COP oueHeHo npyMepHo B 1,4 mn.n., B TO BpeMs KaK 18 CTpaH C pa3BUTOM 3KOHOMMKOM - B 0,6 n.m.).
KpoMe Toro, B paboTe oTMeyaeTCs, YTO MpaHuLbl HEONPeAEeNeHHOCTN OLIEHOK HENTPasibHOM CTaBKU

g COP - skcnopTepoB pecypcoB npuMmepHoe Ha 40% wmnpe, yem ans COP - MMNopTepoB pecypcoB.

LleHTpanbHble 6aHKM psaa KPYMHbIX Kak pa3BUTbIX 3KOHOMUK, TakK M 3KOHOMUK ¢ GOPMUPYIOLLIMMUCS
PbIHKaMN NUCMONBIYIOT TO UM MHOE COoYeTaHNe Ha3BaHHbIX Bbllle MOAXOAOB AJ15 MOYYEHNS OLIEHKM
HEeMTpasibHOM CTaBkU r*, Bonee nogpobHas MHbopMaLWs NpedcTas/eHa B Tabnmue «CnpaBoyHoe
MPUIoXKEHE: MeXAYHaPOAHbIA OMbiT». [aHHas TabnumLa XOpOoLWOo UIIOCTPUPYET TE3NC O BbICOKOM
HEeOaHOPOAHOCTU OLIEHOK HENTParbHbIX CTAaBOK, YTO OBYC/IOBNEHO KaK CTPYKTYPHbIMU hakTopamu
BHYTPMW CTpaH, TaK 1 pasHbiIM/ METOAAMM OLIEHKM.

7 Thomas Laubach & John C. Williams, 2003. Measuring the Natural Rate of Interest / The Review of Economics and Statistics,
MIT Press, vol. 85 (4), pp. 1063-1070, November.

&  CM.,Hanpumep, Kathryn Holston, Thomas Laubach & John C. Williams, 2023. Measuring the Natural Rate of Interest after
COVID-19 / Staff Reports 1063, Federal Reserve Bank of New York, a Taioke Grafe, C., Grut, S., Rigon, L. (2018). Neutral Interest
Rates in CEEMEA - Moving in Tandem with Global Factors. Russian Journal of Money and Finance, 77 (1), pp. 6-25.

¢  Del Negro, Marco & Giannone, Domenico & Giannoni, Marc P. & Tambalotti A. 2019. Global trends in interest rates / Journal of
International Economics, Elsevier, vol. 118 (C), pp. 248-262.

10 Lubik T. y Matthes C. (2015). Calculating the Natural Rate of Interest: A Comparison of Two Alternative Approaches. Richmond
Fed Economic Brief.

T Hawnbonblier NonynapHOCTBIO Y aHaNMTUKOB MOSb3YHOTCA PerynsapHO nybnvikyeMble oLleHky no Mopenam Adrian, Tobias
& Crump, Richard K. & Moench, Emanuel, 2013. Pricing the term structure with linear regressions / Journal of Financial
Economics, Elsevier, vol. 110 (1), pp. 110-138. Don H. Kim & Jonathan H. Wright, 2005. An arbitrage-free three-factor term
structure model and the recent behavior of long-term vyields and distant-horizon forward rates / Finance and Economics
Discussion Series 2005-33, Board of Governors of the Federal Reserve System (U.S.).

2 Ruch U.F. Neutral Real Interest Rates in Inflation Targeting Emerging and Developing Economies. Policy Research Working
Paper 9711. The World Bank. June 2021.
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OPUEHTAP HKHEI TPAHNLbI B OpreHTVp BepxHeil rpaHnLbl Hlenb no nHbnaumm = OpueHTnp HxHed rpanvusl M OpreHTUP BEpXHER rpaHuLbl

Cserio-cepast 061aCTb CTONGUKOB HA ANArPaMME TOKA3bIBAET OPUEHTUD /1S HIKHEN rpaHILbI ANANA30HA OLEHKN HElITPA/IbHOM CTABKY (1M OLEHKY HEATPAbHON CTABKY, e/ OHa
OLEHUBAETCS HE KK ANANA30H, 0 TOYEYHOE 3HAYEHNE), TEMHO-CEpast 06/1aCTb SAET OPUSHTUD BEPXHEN DAHNLbI OLEHKN.

Ha npasom rpaguke («OLEHKA HOMUHGBLHOI i, %») CTPAHBI PAHXUPOBAHDI 10 YPOBHIO PEQ/LHOM ™ 1 SOGAB/CHEI OPUSHTUPS! LEN 110 MHPNAUMN.

UcTounnku: nybnnkaym npecrasuieneli HeHTPa/IbHbIX 6aHKOB COOTBETCTBYIOLMX CTPAH U MEXAYHAPOAHbIX OPraHn3auymii.

B LeloM MOXHO roBOpUTb O TOM, YTO OLIEHKM HEMTpasbHbIX CTABOK BO MHOIMMX PasBUTbIX SKOHOMMKaX
cHwxanmcb B 2000-2020 rogax, a B page COP - B 2009-2020 ropgax (nocne woka kpuanca 2008 roga).
370 NponCXoano B TOM UMCTIE 3a CUET 3aMeJIeHNs] TPEHOOBOIO POCTa U MOITIO OBbACHSTHCS LieSbiM
psooM NpuyvH. B kavecTBe dakTopoB oTMevatoTcst: (1) CHKeHWE NMPOV3BOAMNTESIbBHOCTM TPYAa, (2)
coKpalleHMe 3KOHOMUYECKM aKTVBHOIO HaceneHus (CTapeHue HaceneHvs), (3) pacTyllee HepaBeHCTBO

B Joxofax, (4) 0COBeHHOCTMU PUCKAIBHOM MONMUTUKK (CHKEHWE BIOKETHDBIX PaCXOA0B Ha O6LEeCTBEHHbIE
1 MHOPACTPYKTYpHble NpoekThl). B To e BpeMsi BepHaHke ykasbiBas, UTO BaXKHOM MPUYMHOM CHDKEHWS
YpOBHS1 HelTpanbHow cTaBku B CLLUA Mor cTaTb (5) Tak HasbiBaeMbll HaBec cbepexXeHni B Mupe (aHr.
global savings glut) n nputok aTx cbepexernin B CLLA. HaBec cbepexeHnin obpasoBarncs npexane

BCero B akoHOMMKax lOro-BocTouHown A3nm nocre kpusmca 1998 roga, NpyBeaLero K CHYKEHWIO
WMHBECTULMM, N B 3KOHOMMKAX — SKCMOpTEpPax Chipbsi (B OCHOBHOM CTpaHbl 3anmBa). 3TOT U36bITOUHBIN
Crnpoc Ha 6e3pnCKoBble aKTVBbI YCUUIcs nocne Kpuanca 2008 rofa, nogaepXaHHbl B TOM Yicre
H6aHkamy B CLLIA nocne yxecToueHuUst UxX perynmpoBaHus. A grHaMmka (CHmkeHue) ctaBkm B CLLA nMena
CyLLEeCTBEHHOE 3HaYeHWe 4151 UBMEHEHMUS OLIEHOK HEeMTpasibHbIX CTaBOK B APYrMX CTpaHaX.

OpHako B NOCTNaHAeMUYECKUM Nepuof oLeHKM [OMFOCPOYHON HEMTPasribHOM CTaBKM MOBbICUTIUCD, B TOM
yKcre Mo NpUYMHE CYLLECTBEHHOIO pacluMpeHmns GpurckanbHbiX CTUMYFIOB B MaHAEMUIO M BPEMEHHOTO,
HO MacLUTabHOro MoBbileHUs AedrUMTOB BlomxeTa. B pa3BUTbIX CTpaHax U HEKOTOPbIX BOCTOYHO-
€BPOMNEeNCKMNX IKOHOMMKaX (KOTopble, BIpOoYeM, B pa3HOW CTeMNeHW AOBOSIbHO CUIbHO MHTErprpoOBaHbl

C 9KOHOMMKOM €BpO30HbI) OLIEHKMN pearibHOW HENTPAarIbHOM CTaBKU B LIENTIOM Hibke (okono 1%),

a B psade KpyrnHbix CPOP, B TOM unicrie B CTpaHax Beayllen nartepkn BPUKC, coctaBnatoT okono 2-4%.

C y4eTOM TOro YTO LM Mo MHGASLMM B paMKax TapreTupoBaHns nHdnsumm B CPOP 3aMeTHO Bbilue,
YeM B PasBMUTbIX IKOHOMUKEX, OLIEHKM HOMUHAESbHOM HEMTPaibHOM CTaBKM B HOMbLUIEN YacTW pa3BUTbIX
N BOCTOYHO-EBPOMNENCKMX SKOHOMUK COCTaBNAOT okono 2-4%, B COP n BPUKC - okono 5-8%.

B 6onblumMHcTBE ONYyGnikoBaHHbIX A0 2022 roga NccneaoBaHWA KONMMYECTBEHHbIE OLIEHKW YPOBHS
OONrOCPOYHON pearbHOM HeUTpanbHOW cTaBkK ans Poccnm 6nnskin K nHtepBany ot 1 ao 3%. HanpuMmep,
Kperues 1 gp. (2016)® - 1,0-3,2% (pasnmuHble mogenu), IMF (2019)* - 1-3% (pasnuuHble Moaenu), Isakov

¥ Kpenues [., Nopuwakos A., CenesHes C., CrHakoB A. PaBHoBecHas NpoLeHTHas cTaBka: oLieHKM s Poccun. BaHk Poccum.
Cepus LOKNagoB 06 3KOHOMMYECKKX MccnenoBaHmsx. Ne 13, 2016.

" International Monetary Fund. Russian Federation - Staff Report for the 2019. Article IV Consultation.
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(2019)" - 1,5-2,5% (paznunuHble NapaMeTpbl). B pabote [pobbilieBckoro 1 ap. (2021) genaetcd BbiBO4,
O TOM, YTO HeWTparsibHas cTaBka ans Poccum ¢ 5% B 2016 rogy nocnenoBaTeslbHO CHYDKanachb M 4oCTUMa
ypoBHs 1% B 2020 rogy. B patote NopluakoBa 1 CuHskoea (2019)7 npeactaBneHoO UccregoBaHue

Mo onpeaerneHnto Anana3oHa OLLEHOK HENTParibHOM CTaBKM B POCCUINCKON 3KOHOMIKKE B COOTBETCTBUM

C LUMPOKMM HabopoM MOOXOAOB K OLIEHKE KaK CTPYKTYPHbBIMU, TaK M 9KOHOMETPUYECKMN METOOAMM.
NonyyeHHble pe3yrnbTaTbl FOBOPST O TOM, YTO OLIEHKM paBHOBECHOM peasbHOM CTaBkM B Poccun

Mo CTPOIrvM orpeaeneHnsaM MMetoT 6osbluMe AOBEpUTESIbHbIE MHTEPBAaIbl U BbICOKYHO YyBCTBUTENbHOCTD
K pasfiMyHbIM NapaMeTpaM Moaenei (MonyyYeHHble 3HaYeHNS MMEIOT AManas3oH OT OTPULATENbHbIX

00 NONOXUTENbHBIX). I3 HegaBHero MoXKHO BblAeNMTb paboTy [pulieHko n CuHsakosa (2024)€. B Hel
aBTOpPbl AeNaloT aKLEHT Ha BAUSHUM AeMorpadum Ha AOTOCPOYHYIO HEMTPANbHYHO CTABKY M OTMEeYaloT,
yTO B POCCMM Ha rOpU3OHTE AECATUNIETUN OHa BYAET MMETb TEHAEHUMIO K CHYDKEHMIO MO, BO3AENCTBMEM
neMorpapuyecknx TPEHAOB TaK Xe, Kak M BO BCEM MUPeE.

B HoBbIX ycnoBuax ¢ 2022 roga ougHKa HEATPabHOM CTaBKM Ha OCHOBE MPEXHUX Moaenen

1 MOOXOA0B OCIIOXHSIETCH U3-3a N3MEHMBLUMXCS B3aMMOCBS3EeM POCCUMCKOMN SKOHOMUKUN C BHELLHM
MWPOM, BK/tOYasi BHELUHWE CaHKLMM Ha GUHAHCOBbIM CEKTOP W BBEAEHHbIE KOMMEHCUpYoLUMe

WX OrpaHUYeHns Ha ABvbkeHMe Kanutana. [NobanbHble GaKTopbl B OLEHKE HENTPasibHOM CTaBKU UIPakoT
MEHbLUYIO POSib, MPU 3TOM HOfbLIEe 3HaYEHME MOMYYaET TEMI MNOTEHUMAIIbHOIO POCTa, Ha KOTOPbIM
BNUSIIOT CKOPOCTb HaKor/ieHs GpakToOpOB NpOM3BOACTBa, POCT MX MPOU3BOAMTENIBHOCTU U CKOPOCTb
TEXHOJTOrM4YeCcKoro nporpecca.

CoBOKYMHOCTb AaHHbIX 3a 2019-2024 rogpl NO3BOMSET MNO-HOBOMY B3MNSAHYTb Ha OCHOBHbIE pakTopb,
BNMSIOLLME Ha OO/ITOCPOYHbIMA YPOBEHD peasibHOM HeMTpasibHOM CTaBKM B POCCUMCKOM 3KOHOMMKe. Bo-
MepBbIX, B CpaBHeHWM ¢ nepuogoM 2017-2019 rogoB 3HaUMTENbHO CKOpPPEKTUPOBarnach bromkeTHas
MOSMTUKA: MoBblleHWe 6a30BbIX LIeH YINIEBOAOPOAOB B BI04KETHOM NpaBwne npegnosiaraeT
HanpaBfieHMe Ha MOKpbITUe pacxoaoB Honbluero obbeMa LIMKANYeCcKnX HedTerasoBbix Aoxoaos. Kpome
Toro, B 2020-2024 rogax B TeveHne 5 NieT CoXpaHSeTCs MoNoXUTESNbHbIM CTPYKTYPHbINA NMepBUYHbIA
DedbvunT (NpeBbllleHne MaHoBOro U gpakTnyeckoro obbeMa pacxofoB Haf NpederibHbIM YPOBHEM

B COOTBETCTBUM C BIOMXETHbIM MpaBuioM). Takke B nepuon 2020-2025 roaoB ocyLLeCTBNSNCS
3HaYMMbIN 06beM MHBeCTUpoBaHUS cpeacTs PHB BHYTPM 3KOHOMUKIN Poccumn (3Ha4YMMO Bbille CpegHmnX
eXerogHbix 06beMOB Ha MCTOPUN), YTO NpedrosiaraeT AOMOHUTENbHbBIA CTUMYIUPYIOLWNA a¢pbdeKT

CO CTOPOHbI BIOMKETHOM MOANTUKK. B LenoM BiomKeTHas MonmMTUKa SBASIETCS OAHUM M3 OCHOBHbIX
$paKkTOPOB, OKa3bIBalOLWMX MOBbILIAOLWEE AaBNeHe Ha HEMTParbHYIO CTaBKY 3a nocsiegHue rodbl.
Bo-BTOpbIX, MOC/E BBEAEHNS OIPaHUYEHNIA Ha MeXAYHapOaHYO TOProB/ItO, BbI3BaBLUMX POCT
MN30epXeK Ha MMMOPT, M CUCTEMaTUYECKOrO YBENIMYEHS Crpoca CO CTOPOHbI roCy4apcTBa Bblipoc/a
MOTPebHOCTb B pacluMpeEHUN BHYTPEHHEro NMpoOM3BOACTBa U, COOTBETCTBEHHO, HapaLLMBaHUM KanuTana.
OnHOBPEMEHHO C 3TUM PacTET 3arpyska yXe MMetoLMXCS MOLLHOCTEN, YTO MOBbILUAET HOPMY BbiObITUS
KarnuTana M COBMECTHO CO CMPOCOM Ha HOBbIM KannTas CABUraeT BBEPX HENTPaSIbHYIO CTaBKY.
B-TpeTbux, yCTOMUMBOCTb BHELWIHEN MHOASALIMM MPpY Boriee BbICOKOM TPaeKTOPUM CTaBOK AEHEXHO-
KpeauTHOW MOSITUKM CTPaH C pas3BUTOM 3KOHOMUKOW npeanonaraeT 6onee BbiCOKYIO MO CPaBHEHMIO

C AoMNaHAEMUNYECKMM MNEPUOAOM BHELLHIOK HEMTPAarbHYHO CTaBKY, YUTO OKa3blBaeT HEKOTOpOE
MOBbILIAtOLLEE BNUSIHAE HAa HEWTPasbHYIO CTaBKy M s Poccunn. B-4yeTBepTbiX, UBMEHEHME BHELLIHUX
YCNOBWUA (CaHKLMOHHBINA PEXIM, OrPaHNYEeHHOE yYacTE POCCUNCKOM SKOHOMUKK B M10HasbHbIX pbiHKaX

¥ Isakov A., Latypov R. The Ibsen Manoeuvre: Yet Another R* Estimate. VTB Capital Research Alert, (Very) Technical Brief series.
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KanuTtara, pocT HeonpeaeeHHOCTU OTHOCUTESbHO MNePCreKTrB BU3HEC-MPOEKTOB MO CPaBHEHUIO

¢ nepuogom go 2022 roga) o6ycnoBMBaAIOT, C OOHOM CTOPOHbI, HOsee BbICOKYIO MPEMUIO 3a PUCK
19 MEXAYHapOAHbIX MHBECTULIMIA B POCcHio 1, ¢ APYro CTOPOHbI, MEHbLLYIO YyBCTBUTENbHOCTb
BHYTPMPOCCUNCKUX NoKa3aTesier K TpaHCIpaHUYHbBIM MNOTOKaM KanuTarna. B uenoM namereHne
BHELUHMX YCITIOBMIA OKa3blBaeT MOBbILIAIOLLEE AaBNEHNE Ha HeNTparbHYto cTaBky B Poccun. C yueTom
3TUX $aKTOPOB YTOUHEHHAs OLIEHKa AOIFOCPOYUHOMN peanbHOM HeEMTPanbHOM CTaBKU /19 POCCUINCKON
3KOHOMUMKM cocTaBnseT 3,5-4,5% rogoBbix, YeMy Mpy LeneBoM 3HaveHUn MHGNaumm B6nnsn 4%
COOTBETCTBYET HOMMHAJIbHasA HelTpasibHasa cTaBka 7,5-8,5% rogosbix.

BaxxHO 3aMeTUTb, UTO 1 ITOT AMara3oH ABMSETCH YacTbio 6oJee LMPOKOTo A0OBEPUTENIbHOMO MHTEpPBaria
OLIEHOK HeNTparbHOM cTaBKW. BaHk Poccum 6yaeT oueHMBaTb COBOKYMHOE BO3AeNCTBMUE HaKTOPOB
Mo Mepe HakKomnneHUs OaHHbIX.

CMPABOYHOE NMPUOXEHWE: MEXAYHAPOAHbIA OMNbIT Taon. I1-1
Lon YpoBeHb
npoBeAeHns o Lenb
HOMMWHA/bHO#M - ”
OLIEHKH o _ no uHdAaLun, Moaxopabl K onpeaeneHnIo HeHTPANbHON CTABKN
= _ | HeWTpanbHo# =
HEeATPanbHo#H o %
CTABKH, %
CTUBKM
Bipserys 2022 15-2.5 20 {1) AexoMno3nLns KpUBOHA LOXOAHOCTH; {2) NonycTpyKTYpHble (LW); (3) HecTpykTypHble (BVARY); (4)
CTPYKTYPHbIE MOAEenu
(1) MapuTeT NpOLEHTHbIX CTABOK; (2) EKOMNO3MLMS KPUBOW AOXOAHOCTH HA OXMAAHUS U NPEMUIO;
(3) mopenb nepekpoiBatolmxca nokonenuii (OLG, overlapping generations model).

Kaaza 2024 2.25-325 2,041 OLeHKa NOBBILIEHA 3a cyeT 6onee BbICOKOH OLEHKHN I ANs OCHOBHOTO TOProBOro NApTHEPA
(CLLIA) BCheacTBhe NOBBILIEHNS OLEHKM NOTEHLMANBbHBIX TEMNOB POCTA SKOHOMUKM. BHYTpeHHMe
$AKTOpbI OKA3ANKM HEATPANBHOE BANSHME (OTMEUAETCS POCT NPON3BOANTENBHOCTH TPYAA
M KOMNEHCHPYIOLLEE ero CHUXEHNE NPOU3BOANTENBHOCTH KANUTANA

Ascrpans 2022 20-4.0 2,0-30 (1) ekoMno3nLmMa KpUBOW AOXOLHOCTH; (2) NonycTpyKTypHble (LW) 1 (3) HeCTpYKTypHbIE MOaenu

(dnnbTp Kanmawa, BektopHble aBtoperpeccun (Lubik — Matthews)

MonycTpykrypHas Mogens (LW) ¢ paunoHanbHbIMU OXMAGHUAMI U BNiepes CMOTPALLUM NPABHIOM
Yexuna 2018 3,0 2,041 NPOLLEHTHOM CTABKM. YUNTbIBAETCS He TONbKO TpeHAOBbINA pocT BBI, Ho 1 ykpennenne/ocnabnexune
PABHOBECHOTO peasnbHOro 06MeHHOro Kypcd

(1) OLeHKM BpeMEeHHbIX PALOB A5 LEKOMNO3WLMM HA TPEHLL U CTALMOHAPHbIE KOMMOHEHTBI
(sekTopHas aBToperpeccus (VAR); (2) nonyctpyktypHble (HLW) u (3) cTpykTypHble Mopenw (Brzoza —
Brzezina).

OTmMeuaetcs, 4To HA OGLLMIA MOHMKATENBHBIF TPEHT BAMSHWE OKA3ANO CHUXEHNE I* B @BPO30HE

Monbwa 2023 3,6 2,541

(1) VAR ¢ no6aBneHneM pasnnyHbIX NEPEMEHHDIX; (2) AEKOMNO3MLNS KPUBOWN LOXOLHOCTH

HA OXMAAHUS M NPEMUIO (3a CPOYHOCTD); (3) NOAYCTPYKTYPHbIE NOAXOAb! B NOTUKE YPABHEHUS
Jitnepa, kpueoit ®Gunnunca, npasuna Tsiinopa; (4) NApUTET NPOLEHTHBIX CTABOK; (5) Mofenb
YCTOMYMBOTO NOTPEOUTENBCKOTO NOBELEHNS

Yunu 2022 3,8 3,01

Ouenkn MB® (2023 rop) Yepes nonycTpykTypHble (HLW) n HeCTpyKTypHble Mofenu (dunbrp

NHpoHesunq 2023 434 2,541 y
Xoapvka — lMpeckoTTa), a TaKxe Yepes AeKOMNO3ULMIO KPUBOWN LOXOLHOCTH

OueHka Ha ocHoBe Moaenu LW — comectHad pabota Sun Guofeng u3s HopoaHoro 6aHka Kutas u Daniel

Rees u3 BMP.

B nepuop oTHOCMTENbHO BbICOKKMX TemMnoB pocta 1990—2010 rofoB r* oLueHMBANACh HA YPOBHE
Kuraii 2021 4,0-5,0 3,0 3-5%, Ho k 2020 rogy oueHKa r* onyctnack Ao 2%. YUUTbIBas OPUEHTUPLI N0 MHPAALMKM OKONO

2—-3%, 3T0 AA€T OLEHKY HOMUHANBHOWN HElTPanbHOW cTaBkK (i*) okono 4—5%. Mopsaaka aByx

TpETeN 3TOr0 CHUXKEHUS I*, N0 MHEHWIO ABTOPOB, ATPUBYTUPYETCA HA CHUXEHME NoTeHLMana

¥ TPEHAOBOrO pocTd

MonycTpykTypHble (LW) n HecTpyKTypHble Mopfenu (punetp Kanmana). OTMeyaeTcs, YTo LOKK LieH

Wuans 2022 4,8-5,0 4,0+2 i
Ha npofoBonbcTBre B HANK ABNAIOTCH OHUM U3 AKTOPOB, YCTIOKHSAIOLMX OLLEHKY I

(1) MoandmumpoBarHoe npasnno Tsinopa ¢ y4erom GpakTopa AeHEXHO-KPEANTHON NONUTUKK
Mekcuka 2019 48-64 3,041 OPC CLIA; (2) monenb 6U3HEC-LIMKNGA AN MANO# OTKPBITOH SKOHOMUKY; (3) NPeMUs 30 CPOYHOCTL
M LLEKOMMO3NLNS KPUBO# AOXOAHOCTH HA OXMAAHKUS M NPEMMIO (30 CPOYHOCTL/PUCK)

Apantaung mogenu LW K manoii OTKpbITOR SKOHOMKKE.
Mocne muposoro kpuzauca 2008 rofa oueHkn TpeHaoBoro pocta B KOAP cHWU3mAnch, 1 s10

IOAP 2023 7,0 3,0-6,0 . i
NOBNEKNIO NEPECMOTP I BHU3: OLLeHKA I* Pe3epBHbIM 6AHKOM CTpaHbl cCHuxanack ¢ 4,4%
B 2000-2006 rogax po 1,9% B 2017 rogy. B 2022 -2023 rogax oueHka 6bina noebiweHa go 2,5%
(1) OueHkm Ha ocHoBe Bapuaunn mogenu LW; (2) oLeHKa Ha OCHOBE roCYAAPCTBEHHBIX AONTOBbIX
6ymar, 2amiLieHHbIx oT nhdnauum (TIPS), npemun 3a puck n CDS/EMBI-cnpep; (3) SAMBA mopens
Bpasunns 2023 78 3,015 HO OCHOBE ABYX- MNW NATUNETHEl CTaBKK; (4) HU3KouacToTHble Mopenu Beveridge — Nelson gap,

Band — Pass gap, nonycTpyKTypHbIA NOAXOA K oLeHKe paspbiad (semi-structural model gap); (5)
OLEHKA peanbHOM PbIHOYHON CTABKN LUCKOHTMPOBAHHAS (OYMLLEHHASR) OT NPEMIK 30 CPOYHOCTL
B 30BMCMMOCTH OT BpeMeHHoro nepuofd 5—10—20 ner (AeKoMNO3KULNS KPUBO#H AOXO[HOCTH)
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MpunoxeHue 8. BnnsHue undppoBoro pybns Ha AeHEeXHOo-
KpeaAUTHYIO NOSIUTUKY

I'queMy BBeeHMe HOBOM d)OprI pOCCVIl‘/‘ICKOl‘/‘I BallOTbl He NOBJIUAET Ha VIHd)ﬂFlLI,VIIO, KOJINYeCTBO AeHer
B 3KOHOMWMKe U MEXaHU3M ﬂeHe)KHO-erJJ,MTHOVI NOJIMTUKU

B 2024 rogy baHk Poccun npogommxkmn NoTUpoBaHWE ornepaLmii ¢ LMdpoBbIMM PyBsSMM C yuacTUeEM
OrpaHUYEeHHOro Kpyra nonba3osatenen. LlinppoBoin pybrnb - ato undpoBas dopMa poccUmcKoro pyons,
KOTOPas BbIMyCKaeTCs B AOMNCNHEHNE K HAaNIMYHOM 1 6e3HannyHon. LindpoBoin pybnb, Kak 1 HanM4uHble
DeHbrn, - obszatenbcTBo baHka Poccun. 3T xapakTepuUCTUKK HOBOM GOpMbl pybns onpeaensiioT ee
MpeMMyLLecTBa Kak A8 rpaxdaH 1 6MsHeca, Tak 1 o8 rocyaapcTsa.

paxxgaHe M opraHM3aUmMmM CMOTYT OCYLLECTBASTD onepaumm ¢ UMdpoBbIM pybrneM Yepes MobunbHoe
MPUIIOXEHMUE UIU MHTEPHET-6aHK NIIOBON KpeaUTHON OpraHn3aLmm, KIIMEHTOM KOTOPOM OHM SBMISIOTCS,

a B NepCcrnekTUBe Takxe NMpu orpaHMYeHHOM gocTyne K ceTn MHTepHeT. Ha 6ase umpposoro pybns
$prHaHCOBbIE MOCPEAHMKN CMOMYT CO3AaBaTb HOBblE MHHOBALIMOHHbIE CEPBUCDHI, B TOM Y1CTe

C MUCMOMb3OBaHMEM aBTOMATMUUECKMX MaTexen M caMoncnoHgeMbix caenok. OaHako Hanbornee BaXHO,
yTO UdpoBas GopMa POCCUMCKOrO pPy6st MO3BONUT CHU3UTb CTOUMOCTb M/IAaTEXEN B SKOHOMUKE.
Onepauymn ¢ uMdppPOoBbIM pybnemM g rpaxkaaH 6yayT 6ecnnatHbiMK. [1ng 6MsHeca onepaummi ¢ LMbpPOoBbIM
py6nem 6yayT 3HaUYMTENbHO AelleBne, YeM 6e3HaNIMYHble NiaTexu: Tapmud 3a npueM onnaTbl LdpoBbiMA
pyonaMmn cocTaBuT He 6onee 0,3% OT paaMepa nnatexa. B pesynstate 6aHKM ByayT CTPEeMUTLCS
yOepXaTb CBOMX KITMEHTOB U NpegiaraTb Hauboree BbiIrogHble YCNOBUS OBCYXXMBaHMS.

BeeneHue umdppoBoro pybns He MOBNUSIET Ha CTPYKTYPY BaHKOBCKOM CUCTEMDI, pacrpeaeneHmne
dyHkUMIM Mexxay BbaHkoM Poccinmn n 6aHkaMn. KoMMepyeckme 6aHKM ocTaHyTcs GrHaHCOBbIMMU
nocpedHnKamMm 1 6yayT NpUBNeKaTb Aerno3nTbl, BbidaBaTb KpeamTbl M MpoBoanTb rnniatexiu. baHk Poccum
6yOeT aMUTUPOBATL Ha/lMUYHbIE AeHbIMM U BbINMYCKaTb LidpoBble pyonn, MPOBOAUTb ASHEXHO-KPEANTHYIO
MNONUTUKY, PEryIMpoBaTb GUHAHCOBbLIM CEKTOP M MPOBOAMTL MOCYOAPCTBEHHbIE MIaTEXM.

Mocne BeeaeHmsa umMeposoro pybns baHk Poccun Npogo/mkmT TapreTmpoBaTh MHdnsUmio. MNoseneHmne HOBOM
$OpMbI HaLMOHASbHOM BaskoTbl HE NMOBSIMAET Ha MEXaHWU3Mbl peasu3aLnmn AEHEXHO-KPEAUTHOM MOSIMTUKM.
BaHk Poccmm NpooomxuT ynpasisTe CTaBKaMW AEHEXHOMO pbiHKa, MPOBOAS ornepaurmy No NpeaocTaBneHuio
NMKBMOHOCTK HaHKaM M ee abcopbmpoBaHmio. LindpoBon pybrb 3aMECTUT YacTb HaSIMYHBIX OEHEr U CPeACcTB
Ha 6aHKOBCKUX cueTax. MpaxaaHe U BusHec ByayT CaMOCTOSATENIbHO MPUHMMATL pellieHre 06 UCMONb30BaHUM
Kako-nnMbo GopMbl POCCUMCKOTO pybna C yYETOM AOCTYMNHOCTH, YAOHCTBa €e UCMOb30BaHUS,
TPaH3aKUMOHHbIX U3AEPXEK, a TakKe YPOBHS MPOLEHTHBIX CTaBOK Mo 6aHKOBCKMM Aeno3utaM. OHM ByayT
yepes BaHKU NEPEBOAUTD Ha/IMUHbIE AEHBIMM U OEHbIM Ha CBOMX HAHKOBCKUX CUETaxX B LMbPOBbIE pybn.
BaHkmM B cBOIO ovepenb BynyT NepeBoanTb STU CPeacTBa B LMdpoBblie pybin Ha MNnatdopme umbpoBoro
py6nst baHka Poccnn. O6beM umndpoBbiX pybner B aKOHOMUKE BYAET U3MEHATbCS TOMbKO B MPOLIECCE Takoro
o6MeHa. Bbinyck umdpoBoro pybns He NpuBedeT K YBETMYEHUIO KOSTMYECTBA AEHEr B 9KOHOMMKE, UBMEHUTCS
TONbKO CTPYKTYPa AEHEXHOM Macchl, HO He ee 06beM. TaknM 06pasoM, BbIMyCK LMPPOBOro pyb/is NoBAmMaeT
TOMbKO Ha CMPOC SKOHOMMYECKMX areHTOB Ha Ha/IMYHblE CPEACTBa M CPencTBa Ha HAHKOBCKUX CUETaX

M He OKaXeT UHPNALMOHHOIO AaBMieHNs.

lNunotnpoBaHMe umdpoBoro pybna noapasyMeBaeT HeCKObKo 3TanoB. B aBrycte 2023 roga
BCTYMWIMN B CUJTY 38KOHbI, CBSI3aHHble C BHeapeHneM LdpoBoro pybns', n Ha4anocb NIoTUpoBaHme
orepauuii ¢ pearibHbIMU LMGPOBbIMU PYSISIMA Ha OrpaHNYeHHOM Kpyre nosib3oBaTtenei. 1o coctosHuo

1 ®epeparbHble 3akOHbl «O BHECEHWM M3MEHEHWY B OTAEbHblE 3akOoHOOAaTErbHble akThbl Poccuiickon ®epepauiys U «O BHECEHUN
M3MeHeHWM B CTaTbM 128 11 140 YacTu NepBow, YacTb BTOPYIO 1 CTaTbM 1128 1 1174 yacTu TpeTbel [pakaaHCKOro Koaekca
Poccunckom ®enepalyins», onpenensiolie OCHOBbI MPaBOBOrO PeryvpoBaHKsa onepaLii ¢ LMPPOBbIMA pYONsSMU, MPUHSTDI
locymapcTBeHHOW [dyMow, opobpeHsl CoBeToM Pepepauim 1 nognucaHsl MNpesraeHToM Poccuckon Genepaliyin.
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Ha 01.04.2024 B HeM NpUHMManu yyacture 12 KpeamTHbIX opraHnsaumii, 30 TOProBbiX TOUEK M OKOSO
600 dusmnueckmx niu 13 11 ropogos Poccun. B xoge nMNoTUpoBaHUS OCYLLECTBASIOTCS NepeBodpbl
uMdpoBbIX pybnen Mexxay GUsnyecKnMMm nruamm, Mexay GmanyeckMm 1 iopmanyecKnMm amuamm,

a Takxe MnorosiHeHne c4eToB LmdpoBoro pybns. 3anaHMpoBaHO AarbHenwwee pa3suTe GyHKLOoHaNa
MIaTdOPMbl U pacLlUMpeHne MapaMeTpPoB MUIOTUPOBaHUS: NMoAK/ItoYeHNe BaHKOB BTOPOWM BOJTHbI,
yBenmyeHne KonmyecTsa pUanUeckmnx 1 iopnanyeckmx nud, Yxe chopmrpoBaHa BTopas rpyrnna

13 19 6aHKOB M NNaHUpYeTCs OanbHeNLIee YBENMYeHME Kak Yncia 6aHKOB, Tak U X KITMEHTOB —
IOPUAMNYECKUX NINL, U ITPadkdaH, YYacTBYIOWMX B 9TOM npoekTe. byaeT paclumpeH nepeyeHb onepaumii 1
yBeIMYeHbl IMMUTLI NSaTeXen, MPOBOAMMBIX C LiMdpPOBbIM pybremM.

BaHk Poccnm, MuHounH Poccn 1 depepanbHoe kasHauelcTBO NpopabaTbiBaloT MEXaHU3Mbl MCMOSb30BaHUS
uMdpoBoro pydnsa B BIOMKETHOM MpoLiecce. 3TO NO3BOSIAT CHU3UTL U3OEPXKN Ha adMUHUCTPUPOBaHME
BI0IKETHBIX MIATEXEN, MOBLICUTE 3POEKTUBHOCTD MCMOMNb30BaHUS BIOMKETHbBIX CPEeACTB.

BaHk Poccuu coTpyoHUYaeT ¢ apyriiMm LIieHTpasibHbIMU 6aHKaMK, pa3pabaTbiBaloLLMM COBCTBEHHbIE
uMbpoBble BastoTbl, ANA OCYLIECTBEHNS TPAHCTPaHNYHbBIX M BaNloTHO-0BMEHHbIX orepaLiii

C UMbPOBbLIMM BankoTaMU LIEHTPasIbHbIX 6aHKOB. BaXHbIM MpenMyLLeCTBOM LMbPOBOro py6ra CTaHeT
BO3MOXHOCTb €0 UCMO/Ib30BaHNS B TPAHCTPaHNYHbIX pacyeTax.

BrusiHue yugpoeo2o pybns Ha 1uk8udHoCmp 6aHKOBCKO20 cekmopa Bydem y4YmeHo
8 NPO2HO3e,  ONEePAaUUOHHAas NPoyedypa OeHEXHO-KPedUMHOU NOIUMUKU He UBMEeHUMCS

Cnpoc 3KOHOMUYECKUX areHTOB Ha LIMPPOBOM py6/b CTaHET AOMONHNTESbHBIM GaKTOpPOM
$popMrpoBaHMa NMKBUAHOCTM BAHKOBCKOMO CEKTOPa, TO €CTb OCTATKOB CPEeACTB

Ha MX KOppPeCNoHAEHTCKMX cyeTax B baHke Poccun. BaHk Poccun 6yaeT BbinyckaTb LidpoBoin
pPYy6/b M OOHOBPEMEHHO CMUCHIBATb aHANMOTMUYHYKO CYMMY C KOPPECTOHAEHTCKOrO cyeTa KpeanTHOM
opraHuzaunn?. Bnocneactemm 6aHkm 6yayT nepesoamTb LMdpoBble pyG/M CO CBOMX CUHETOR
umndpoBoro pybns Ha cueTa umndppoBoro pybnsa CBoOMX KNMEHTOB - MpaXdaH M opraHM3aLmi.

MosiBneHue HoBoM GopMbl py6a He MPUBEAET K YBEIMUEHUIO OeHEXHbIX CPeacTB B obpalleHm
(neHexxHoW Maccbl M2). paxkaaHe 1 opraHnsalmm 6yayT obMeHnBaTb Ha LndpoBble pybn HannyHble
OeHbI N CpeacTBa Ha 6aHKOBCKMX cyeTax. OoHaKo OT TOro, 3a CYET KaKMX MCTOYHMKOB ByaAeT pacTu
06beM LMPPOBbIX pybrien B 3KOHOMUKe, OyAeT 3aBNCETb BIMSHME MX BbiMycKa Ha BaHKOBCKUIA CEKTOP.

Tak, €Cnu KIIMEHT NMIaHUPYET NOMOHUTL CYeT LndpoBoro pybns Ha MNnatdopMe 3a cueT HannYHbIX
CpencTB, CHaYarna oH NOMoSIHUT CBOM 6e3HaNMYHbIN cYeT B 6aHKe, 3aTeM NepeBedeT cpeacTsa C 3Toro
6e3HannMYHOro cyeTa Ha cueT umdpoBoro pybns®. B pesynstate yBENNUUTCH OCTATOK HaMIMUHbIX
CpencTB B Kacce KPeaAUTHON OpraHM3aLmMM M COKpaTUTCs o6beM LMdpOoBbIX pybrier Ha ee cueTe
umdpoBoro pybns Ha MNMnatdopme. OQHOBPEMEHHO BbIPaCTET OCTAaTOK CPeAcTB Ha cyeTe LmdpoBOro
pyons KnueHTa, Npyv 3ToM obLMin 06beM BbIMyLLEHHbIX LIMGPOBbLIX pybren He naMeHUTcs. [NockonbKy
y 6aHKOB HET CTUMY/a MOAAEPKMBATb B KACCe C/ILLIKOM MHOMO HaMMYHbIX AeHEer, MOXHO OXWAaTb,
yTO H6aHKKM ByayT MHKACCUPOBaTb M36bITOYHbIE HaNM4YHble cpeacTaa B baHk Poccumn, nonyuyas
cpencTBa Ha cBoM KopcueTa. [pr 3ToM 06beM LmMdpoBbIX pybnen Ha cueTe baHka Ha [Nnatdopme
MOXET U3MEHUTBCS TOMBbKO B pe3ynbTaTe UX MPUoBpeTeHns 3a CYET CPedCTB Ha KOPPECNOHOEHTCKOM
cueTe KpeauTHOM opraHnsaummn B baHke Poccmun®, TakuM o6pasoM, Nprt obMeHe HanMyHbIX geHer

Ha UndpoBble pybnn U3MEHUTCS NWLLL CTPYKTYpa 0bs3aTenbeTs baHka Poccum: BolpacTeT Aons
uMdppoBbIX pybrein, ogHako 6anaHChl KpeauTHbIX OPraHU3aLMii OCTaHYTCS HEU3MEHHbIMM.

2 Cm.Tabn. M-7-1 OHETOKI 2023-2025.
3 Cm.Tabn. M-7-2 OHECAKI 2023-2025.

4 TMpoBoma onepaLmm No NpenocTaBneHo/abcopbUPOBaHNIO NNKBNOHOCTU, BaHK Poccui perynpyeT CoBOKYMHbIN 06beM
KOPRECTOHAEHTCKMX CUETOB 6aHKOB W, TaKMM OBPa3oM, YrpaBnseT MPOoLEHTHBIMU CTaBKaMM AEHEXHOrO PbIHKA.



OCHOBHble HaMpaBieHUs eANHON FrOCYAaPCTBEHHOM
NEHEXXHO-KPEenUTHOW MOfMTUKA Ha 2025 rop
MNpunoxeHmst v nepuon, 2026 1 2027 ronos 135

BanaHcbl KpeaWTHbIX OpraHN3aLMin UBMEHSATCS, €CIU KIMEHT 6aHKa NMpUMET pelleHne ObMeHsTb
CpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX cyeTax, Ha UumMdpoBble pybnu Ha MNnatdpopme Barka

Poccumn®, Takast ornepaums npuBedeT K OTTOKY JIMKBUOAHOCTM U3 6aHKOBCKOro cekTopa. baHk Poccumn
6YOEeT YUMTbIBaTb 3TO B MPOLIECCE MPOrHO3MPOBaHNS NIMKBUAHOCT 6aHKOBCKOIO CEKTOPa U Mpu
ornpeneneHn HanpaBAeHHOCTM U IMMUTOB CBOWX OMepaLMii Mo YrpaBieH o IMKBUAOHOCTbO. CHXas
06beM abcopBUPOBaHUSA NIMKBUOHOCTM UM HapaluMBas ee nNpedocTaBnieHne, baHk Poccum 6yaet
noaaepXXmBaTb CTaBKM AEHEXHOMO pbiHKa BONN3N KtoueBON cTaBkM BaHka Poccun.

MepeTok cpeacTB ¢ HaHKOBCKMX CYETOB B LIMPPOBbIE PYBIN MOXET YCKOPUTL Nepexod 6aHKOBCKOMO
CeKTopa K CTPYKTYPHOMY AePULNTY IMKBUOHOCTU. OQHAKO 3TO FOBOPUT TOMBbKO O TOM, 4To baHk
Poccun, npepoctasnss 6aHkaM NMKBUAHOCTb B HEOGXOAMMOM 06beMe, U3 HETTO-3aeMLUMKA
HaHKOBCKOMO CEKTOpa Mo ornepaumsM AeHEXHO-KPeOANTHOM MNOSNIMTUKA MOXET CTaTb HETTO-KPEAUTOPOM.
Takas cUTyaLMs SBNSIETCS HOPMArbHOW N He OTPaXaeT KakMX-MBo cH0oeB UM HapyLUEeHUIA

B PpYHKUMOHMPOBaHUN HaHKOBCKOro cekTopa. OnepaumoHHas npouenypa baHka Poccum nossonset
noaaepXaTb YCTOMUMBOCTb HAHKOB U obecneunTb 6ecnepeboMHOCTb NaTexen gaxe B YCIOBUSX
PEe3KOro Nnepexoaa U3 CoCTosiHUS NPodPULMTa IMKBUAHOCTU K ee AedULIMTY 1 KOMMEeHCUPOBaTb

B MOSIHOM O6beMe OTTOK NIMKBUOHOCTM, B TOM UACSIE B Crlydae MepeToka CPeacTB ¢ 6aHKOBCKMX CUHETOR
K/IMEHTOB Ha cuyeTa umdpoBoro pyons.

BaHk Poccum yBenmumnT o6beMbl NpeaocTaBneHns NMKBUAHOCTU KpeauTHbIM OpraHM3aLmMaM

B CrlyYae MoBblleHNs X noTpebHocTW. Mpyr 3TOM orepaLMoHHas NpoLieaypa AeHEXHO-KpeaUTHOM
MONUTUKN He uaMeHnTcs. baHk Poccum no-npexHeMy 6yneT cTpeMUTbes obecnedyntb GanaHc crpoca
M NpeaIoxXeHUs NUKBMOHOCTM B 6AHKOBCKOM CEKTOPE, UTOObI MOAAEPXaTb CTaBKMU AEHEXHOIO pPbiHKa
BOMIM3U KITHOUEBOM CTaBKM.

BnusiHue yugposozo pybsiss Ha MpaHCMUCCUOHHbIU MEXAHU3M OeHeXHO -kpedumHoU
nonumuku 8 yesiom bydem HesHa4yumesibHbIM, a 8 00/120CpPoYHOU nepcnekmuse e2o
3¢ pekmusHOCMb NO8bICUMCS

Bbinyck BaHkoM Poccunm LindpoBoOro pybns OKaXeT BMSHME Ha TPAHCMUCCUOHHDBIA MEXaHN3M
OEHEXHO-KpeanUTHOM NoNUTUKW. Ha aTane BBeaeHUs LMdpoBoro pybns nosbilleHue
HeornpeneneHHOCTU OTHOCUTENbHO KITMEHTCKMX MOTOKOB, BO3MOXHOE M3MEHEHME CTPYKTYPbI
6aHKOBCKMX 6a/1aHCOB MOTYT OKa3aTb «3allyM/IStollee» BIMSHUE Ha TPaHCMUCCUIO CUMHaMa OeHEXHO-
KpeOUTHOM MOSIMTMKM B 3KOHOMUKY. 1o MpollecTBUM adanTaLuMoHHORO rnepuoda nosiefeHne LindpoBom
$OpMbI POCCUMCKOro pyBis, BEPOSITHEE BCEMO, OKAXKET HE3HAUMUTENBHOE BIIMSHMUE, KOTOPOE K TOMY Xe
6YyOeT pacTAHYTO BO BpeEMEHM.

BaHk Poccuum He npeanonaraeT MCnonb3oBaTb LUMdpPOoBOM pybrib B KauecTBe MHCTPYMEHTa AeHEXHO-
KpeOUTHOM NonmMTukK. BaHk Poccuun pacnonaraet 0eMcTBEHHOM CUCTEMOMN MHCTPYMEHTOB
OEHEXHO-KPeAUTHOM MOMUTUKN, KOTOPas NMOo3BOMISET perynmpoBaTh IMKBUOHOCTb 6aHKOBCKOMO cekTopa
1 YyNpaBnaTb CTaBKaMy OEeHEXHOro pbiHKa. B ¢cBs3uM ¢ aTM baHk Poccum He MnaHnpyeT HauncisaTb
MPOLEHT Ha OCTaTOK CPEACTB Ha LMPPOBbIX cueTax KMeHToB. OTKa3aBLWMCh OT BO3MOXHOCTH
HaYMCNEHs NMPOLIEHTOB Ha cueTa uMbpoBoro pybns, baHk Poccun Takke cTpeMUTcsa n3bexaTb
KOHKYPEHLMN C 6aHKOBCKMMM CUYETaMU, MO KOTOPbIM KITMEHTbI MOJTyYatoT AoX04, M1 MUHUMUSUPOBATb
PUCKN OTTOKa UX CpeacTB.

B gonrocpouHol nepcrnekTuBe pacnpocTpaHeHe umdpoBoro pybss co3aacT YCNoBMs O/18 NoBbllleHUs
3adpdEKTMBHOCTU TPAHCMUCCUOHHOIO MEXaHM3Ma AeHEXHO-KPeOUTHOM NOMUTUKA. CHIDKEHME
TPaH3aKLUMOHHbIX M3O0epXeK MNpy OCYLLECTBIEHNN MIaTEXEN NMPUBEAET K POCTY KOHKYPEHLIMM MeXay
HaHkaMW. B pesysnbTaTe CTaBKM Mo 6aHKOBCKMM AEMO3nTaM U TEKYLLMM cueTaM 6yayT 6bicTpee

5 Cm.Tabn. M-7-4 OHEIOKN 2023-2025.
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pearnpoBaTb Ha U3MeHeHUe OeHEXHO-KPEAUTHDIX YCNOBUA. MNOBbILLEHWE CKOPOCTU OCYLLECTBEHUS
nraTexen n prHaHCOBBIX ornepauumii ¢ UMdpoBbIM pybrieM ByaeT crnocoObCTBOBaTb MOBbLILEHNIO
CKOPOCTM MNepedaym CUrHana AeHeXHO-KpeaUTHOW NoNMUTUKA. POCT OOCTYNHOCTU 6€3HaNMMYHbIX
nnaTexemn Ha OTAaNEeHHbIX U MaNoOOCTYMNHbIX TEPPUTOPUSIX MPUBEAET K PAcrpoCTpaHeHMo GUHAHCOBBIX
ycnyr cpeam 6onee LWMPOKOro Kpyra Y4aCTHUKOB SKOHOMUKMW.

BnusiHue yugposozo pybns Ha GUHAHCO8YKO CMAabusibHOCMb: passumue NaamexHoud
cucmeMbl U NO8blUIEHUE KOHKYPeHUUU Mex0y 6aHKkamu

BeeneHue umdpoBoro pybns 1 nepetok cpedcTB ¢ 6aHKOBCKMX CUETOB K/TIMEHTOB Ha cYeTa UmMdppoBoro
pyons Ha NnatdopMe He GOpPMUPYIOT PUCKOB A1 GUHAHCOBOW CTabuUnbHOCTWU. HanpoTuB, cosgaHune
OOMONTHATESTBHOM MNaTEXHON MHPPACTPYKTYpbl AN umdppoBoro pybna 6yaet cnocobcTBOBaTb
MOBbLILLIEHNIO YCTONYMBOCTU, HAAEXHOCTU 1 BecrnepebornHOCTU paboTbl MNATEXHON CUCTEMDI

N AEHEXHbIX PaCYETOR B LIEIOM.

MosTanHoe 1 pacTsHyToe BO BpeMeHW BBedeHue umdpoBoro pybns No3soMT MUHUMU3UPOBATL PUCK
3HAUNTENBHOMO OTTOKA JIMKBUOHOCTU M3 HAHKOBCKOIO CEKTOPA. ITO AaCT BO3MOXHOCTb KPeAMUTHbIM
OpraHM3aLMaM adanTUPOBaTLCS K U3MEHEHMIO CTPYKTYPbI MX 6anaHcoB. baHk Poccum B cBoto ouepenb
OyaeT oTCNeXmnBaTb BAMSHME LUMbpoBOro pyonsa Ha GMHaAHCOBbBIA CEKTOP M B C/lyYae HeobxoamMMoCTuU
rOTOB 334eNCTBOBaTb BCe HEOGXOAMMbIE Mepbl ANS NOoAAepXaHUS GUHAHCOBOM CTaBUIbHOCTM.

Puvcku ons dnmHaHCOBOM CTabUIbHOCTW, CBA3aHHbIE C MacCLUTabHbIM MEPETOKOM CpeACTB ¢ HaHKOBCKMNX
CYETOB B UMdPOBbLIe py6/n B pesy/isTaTe Tak HasdblBaeMoro 6ercTsa B KaUecTBO, B HAaCTOsILLee BpeMst
NpeacTaBnalTCa He3HaunTeNNbHbIMU. Poccuiickas 6aHKOBCKas CMCTEMa MO/b3YeTCa AOBEpUEM rpaxaaH

M 6M3Heca, ueMy cnocobCTBOBa/N NEepexod K TapreTUpoBaHWO MHOASLMM U Mepbl BaHka Poccnn B o6nactu
6aHKOBCKOMO peryfiMpoBaHna 1 Hagzopa. CUCTeMa CTpaxoBaHWs 6aHKOBCKMX BK/1afAoB obecrneymBaeT

WX COXPaHHOCTb B YCTaHOB/IEHHOM 3aKOHOAATENbCTBOM Mepe. K ToMy e OTTOK CpefAcTB ¢ 6aHKOBCKMUX
CYETOB He 6yOeT CyLeCTBEHHbIM B CUITY NO3TaNHOMo BHeOpeHWs! LMGPOBOIro pyb/is, YTo MO3BOUT

1 6aHKaM, 1 IKOHOMUUYECKMM areHTaM aaanTUPOBaTbCS K MOSBNEHNIO HOBOM GOPMbl HaLIMOHAIbHOM
BantoTbl. 1715 aToro baHk Poccnm orpaHnunT o6beM NoMnosiHeHNs cueTa UupdpoBoro pybns Ha MNnatdopme
3a CUET CPeACTB, pasMelleHHbIX Ha 6aHKOBCKMX cueTax, cymmolt B 300 Toic. pybnel B Mecsil, [py aToM
BaHk Poccun He 6yaeT HaumMcnsiTb MPOLIEHTbLI Ha CpeACcTBa Ha cueTe LUMbpoBoro pybns M, TakmM 0Bpa3oM,
KOHKYPUPOBaTb ¢ 6aHKOBCKMM CEKTOPOM 3a CPEACTBa BKIaAYMKOB. [paxaaHe U opraHMsaummn 6yayTt
3aMHTepecoBaHbl B HAKOMSEHMM CpeacTB B 6aHKaX, KOTopble NpenyiaraloT NosIoKUTE/bHbIE B peasibHOM
BblpaXKeHWUM CTaBKU.

Bbinyck umMeposoro py6nsa - AeleBoro 1 yagobHOro MiaTexHoro MHCTpyYMeHTa - npuBedeT

K MOBbILIEHNIO KOHKYPEHLIMM B GDUHAHCOBOM CeKTope, 6oree abdeKTBHOMY nepepacrpeasneHmto
$UHaAHCOBBIX PecypcoB U NPUBLIIM BHYTPKY 6aHKOBCKOTO ceKTopa. MNpenMyliiecTsa nonyyaTt YCTONUMBbIE
H6aHKK, Npegnaraowme KMeHTaM Hamboree BbirogHble YCITOBUS MO CBOWM MPOAYKTaM.

BeeneHue undpoBoro pyonsa He 3aTpoHeT pyHaaMeHTasbHble OCHOBbI QYHKLMOHUPOBaAHUSA HaHKOBCKOMW
CUCTEMbI U MPUHLUMNMbBI PeanimsaLmmi AeHEXHO-KPeAUTHOW NonnMTUKA. MNpexae Bcero 6yaeT coxpaHeHa
OBYXYPOBHeBas 6aHKOBCKas CUCTEMA, Y KPEOAMTHBIX OpraHM3aLMiA OCTaHYTCS MX OCHOBHble GYHKLMA —
KpeaMToBaHMeE SKOHOMUKN U aKKYMYNIMpOBaHWe chepexeHnin HaceneHus. B To xe BpeMs BBeaeHue
umndbpoBoro pybns cosgacT YCNoBUS ONA nepepacnpeneneHns npmobinn B Nonbly bornee abdpeKTUBHbIX
$pU1HaHCOBBIX MOCPEOHNKOB, a TaKXe PasBUTUS NNaTexHoON MHPacTPYKTYpbl. B cnyyae nepetoka
cpencTB ¢ 6aHKOBCKUX CUETOB B LdpoBbie pY6n M GOPMUPOBAHUS CTRYKTYPHOIO AedbuunTta
nmksnaHocTn baHk Poccum roToB onepaTyBHO pearmpoBaThb U NPUHUMAaTL BCe HeobxoamMble Mepsbl

ONS NOAAEPXaHUS KPaTKOCPOUHbBIX MPOLIEHTHBIX CTABOK BON3K KITIOUEBOW CTaBKK, obecrneyeHns)
YCTOMUMBOCTU HAHKOBCKOW CUCTEMbI M PUHAHCOBOM CTabUITbHOCTM.
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MpunoxeHue 9. PazBntne pnHaAHCOBOIro pbiHKA

B HacToALMIA MOMEHT NMPONCXOAUT He TONbKO BOCCTAaHOB/IEHNE POCCUINCKOO GUHAHCOBOIO PbiHKa,

HO U pa3BUTUE €ro OCHOBHbBIX CerMeHTOB. [1pn 3TOM CTpYKTYpHas TpaHchOpMaLIMS POCCUIMCKOM
3KOHOMUKK NpodormkaeTcs. [N ee dprUHaAHCUMPOBaHUS HEO6XOAMM 3HaUNTESNbHbIN O6beM AOrOCPOYHbIX
PECYPCOB, KOTOPbIE B YCNTOBUAX AENCTBYIOLMX CaHKLIMOHHbBIX OrpaHMueHiM MoryT 6biTb ChHOPMUPOBaHDI
MPEUMYLLECTBEHHO U3 BHYTPEHHMX UCTOYHMKOB, B TOM YACTie cHepexeHui rpaxkaaH. TpaHcdopMaums
cHepexeHnin B MHBECTULIMM MPOUCXOANT Ha GUHAHCOBOM PbiHKE, YPOBEHb Pa3BUTUS KOTOPOrO SABNSETCS
OOHUM N3 GaKTOPOB, BANSIOLIMX Ha CKOPOCTb CTPYKTYPHOM TpaHChOPMaLIMK 1 pasBUTUS SKOHOMUKM.

BaHk Poccum Bo B3anmopencTeum ¢ NpaBuTtenbctBoM Poccuiickon Penepauyv paspabaTbiBaeT

1 peanns3yeT MOSIUTUKY MO PasBUTUMIO GUHAHCOBOIO pbiHKa. CpedHecpouHble 3a4a4n Mo Pa3BUTUAIO
$rHaHCcoBOro pbiHka cogepaTtcs B OCHOBHbIX HamnpaBfieHUsX pasBUTUS GUHaHCOBOIO pbiHKa
Poccuinckon ®egepaumnm Ha 2024 roa n nepuogd 2025 1 2026 rogoB U UCMOHAKTCS B LIENIOM

B HaMeYeHHbIe CPOKMW.

B nepByto ouepenb LenecoobpasHo BblAENNTL KOMIJIEKC Mep, HanpaB/ieHHbIX Ha pa3BUTME pPbiHKa
KanuTana. B yacTHocTK, 6b1nn peann3oBaHbl MEPDI, CTUMYTIMPYHIOLLME aKTUBHOCTb MHBECTOPOB Ha PbiHKE
KanuTana - Benacb paboTta Mo paclUMpeHntO IMHENKN NMHCTPYMEHTOB OONITOCPOYHbIX cOepexeHnin

M MHBECTULMIN, a Takoke AeSTe/IbHOCTb Mo A0paboTKe CYLLECTBYIOWMX MHCTPYMEHTOB. Tak, B Liensx
pa3BUTUS AOTOCPOYHbBIX CHepexkeHn Bbifl YTOUHEH MOPSAOK HafIorooboXeHUS AONTOCPOYHbBIX
BkagoB'. B YacTu paclumpeHns MMHENKN MHCTPYMEHTOB MOXHO BblAENNTb CreAytoLmMe MeponpuUsaTmS:
3aryck rNporpamMMbl AOFOCPOYHBIX CHepexxeHnin?, BeeaeHmne HOBOIro TUMNa MHAMBUAYaAbHbIX
MHBeCTUUMOHHbIX cueToB (MNC) - UNC TpeTbero Tunad, noseneHune ¢ 1 aHBapsa 2025 roga

Ha POCCUMNCKOM PbIHKE HOBOIO MHCTPYMEHTa SIS AO/ITOCPOYHbIX MHBECTULMN - AOMEBOrO CTPaxoBaHUs
XM3HW. L1119 MOBbILEHWS MPUBIIEKaTEIbHOCTM MHCTPYMEHTOB pPbiHKa KanTana ans rpaxaaH 6bin
YCTaHOBJ/IEH HasIOrOBbIA BbIMET® Ha AO/ITOCPOYHble cHepexeHns rpaxaaH, pacrnpocTpaHseMbin

Ha JOroBOpbl HErOCYOAPCTBEHHOMO MEHCUOHHOIO obecrneyeHuns, AOroBOPbl ACTOCPOYHbIX
cbepexeHni, a Takke Ha MNC TpeTbero Tuna. Bce 3T Mepbl 6yayT coaencTBoBaTh GOPMIPOBaHIO
YCNOBWIA A5 MOBbILLEHWNS MPUBNEKaTENTbHOCTU MHCTPYMEHTOB pbiHKa KanuTania cpean PO3HUYHBIX
MHBECTOPOB.

He MeHee BaXHbIM OIS Pa3BUTUSA PbiHKa KanuTasna, B TOM YMCTIe B MHTepecax CTPYKTYPHOW aganTtaumm
SKOHOMMUKM, SBNSIKOTCS MHCTUTYLIMOHASIbHbIE MHBECTOPLI, MEPbI MO CTUMYIMPOBAHUIO KOTOPbIX Takxe
peanM3oBbIBa/IMCh B pacCMaTpMBaeMbi Nepuoa, Tak, ANis HerocyaapCTBEHHbIX MeHCUMOHHbBIX PpoHOoB
(HIM®) 6yayT paclumpeHbl® BOBMOXHOCTM MO MpMobpeTeHMto akuMin B paMKax IPO B cocTaB MeHCUMOHHBbIX
cpencTs. Hapsay ¢ yxe BBeAeHHBIM CTUMYNPYIOLLMM PENYIMPOBaHMEM A1 CTPaXOBbIX OpraHM3aLmMn

M MaeBbIX MHBECTULMOHHDBIX $OHOOB peannM3oBaHbl Mepbl, HarNpaB/eHHble Ha CTUMYNIMPOBaHME

T MpuHaT @epeparnbHbid 3akoH oT 08.08.2024 N2 259-D3 «O BHECEHUM UBMEHEHWM B YacTU MepBYIO 1 BTopyto Hanorosoro
kopekca Poccuiickon @egepallim 1 oTaenbHble 3aKoHoAaTebHble akTbl Poccumckon Pefepaliyii © Hamorax U coopaxs.

2 MpuHaT ®epeparnbHbii 3akoH oT 10.07.2023 N2 299-03 «O BHECEHWUM 3MEHEHWM B OTAENbHbIE 3aKOHOOATEbHbIE aKThbl
Poccurnckom ®epepauis.

% MpuHaT @epeparbHbii 3akoH oT 19.12.2023 N2 600-03 «O BHECEH/U UBMEHEHUI B OTAEbHbIE 3aKOHOAATESbHbIE aKThl
Poccunckon ®epepauis.

4 MpuHaT @eneparnbHbii 3akoH oT 25.12.2023 N2 631-03 «O BHeCEHUU U3MEHEHUN B OTAESbHbIE 3aKOHOAATE bHbIE aKTbl
Poccunckomn ®epepauis.

5 TMpuHaT @epeparnbHbIA 3akoH oT 23.03.2024 N2 58-03 «O BHeCeHW M3MeHeHWM B cTaTbM 102 1 126-2 yacTu NepBom 1 YacTb
BTOpYylo Hanorosoro kogekca Poccuiickor Genepaliimy.

& B yacTW NeHCUOHHbIX HakonneHn - YkasaHue baHka Poccum oT 22.05.2024 N2 6732-Y «O BHECeHUMN M3MeHeHnM
B [NonoxeHwe baHka Poccnm ot 1 MapTa 2017 roga N2 580-[1». B 4acTy NeHCUOHHbLIX pe3epBoB - YkazaHve Banka Poccunn
oT 18.06.2024 N2 6759-Y «O BHeceHU U3MeHeHUIM B YkasaHue BaHka Poccum oT 5 gekabps 2019 roga N2 5343-Vs,
HaXoOUTCH Ha roCyoapCTBEHHOM perucTpaumm B MuHiocTe Poccun.
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WMHBECTULMIN NpodeCCHUOHaNbHBIX YYACTHUKOB PbiHKa LieHHbIX 6GyMar? 1 HINdD® B o6aMraumm pocCUMCKnX
3MUTEHTOB, BbiMyLUEHHbIE B paMKax GPUHAHCUPOBaAHUS MPOEKTOB TEXHOMIOMMUYECKOro CyBepeHUTETa

1 CTPYKTYPHOM aganTaumm 3KOHOMKKI®, B cpeHecpoYHOM NepcrekTBe Mepbl, HarpaBieHHble

Ha pa3BUTME pbiHKa KarnuTasna U ycuneHme ero pon B $PUHAHCUPOBaHNN SKOHOMUWKM MO3BONAT
MOBbICUTb aKTUBHOCTb 3MUTEHTOB, MHCTUTYLIMOHASIbHBIX M YaCTHbIX MHBECTOPOB. C OAHOM CTOPOHDI,
3710 6yaeT CHWXaTb BAINSHUE eOMHUUHBIX KPYTHbIX COENOK Ha LieHoo6pa3oBaHne Ha pbiHKe KanuTasa.

C Opyroi CTOpOHbI, N3MEHEHUs KOTUPOBOK LieHHbIX GyMar 6yayT BNMSTb Ha NoBedeHWe 6osee
LUIMPOKOMO Kpyra 3KOHOMUYECKMX CYGbeKTOB. B pesynbTaTte 6yaeT yBenMuMBaTbCa 3HaUMMOCTb KaHasloB
TPaHCMUCCUOHHOIO MEXaHW3Ma, CBA3aHHbIX C BIIMSIHMEM MPOLIEHTHbBIX CTABOK Ha LieHbl aKT/BOB.

YBeNMUeHUo aKTUBHOCTM Ha POCCUMCKOM GUHAHCOBOM pbiHKe ByayT Croco6CTBOBATL M Mepb!

Mo PasBUTUIO KOHKYPEHLIMN U pacluMpeHnto cBoGoapl Bbibopa NoTpebutenei, B TOM Yicre

WX NEPEKIIOUEHNS MeXAY PasfINYHLIMX MOCTaBLUMKaMN GHHAHCOBbLIX YCNyr. Tak, rpaxaaHe,
ocylLecTBASIOWME NepeBoa CpeacTs B npeaenax 30 MiH pybrnein Mexxay CBOMMKM cYeTaMu (BKI1aaamm)
B pa3HbIX HaHKaX 1 Ha CBOM Kollernek Ha PMHaHCOBOW MiaTpopMe, 0CBOBOXAEHbI OT KOMUCCUMA®.
VIyULeHWIO YCIOBMIA KOHKYPEHLMN M MOBBILLEHUIO NHPOPMUMPOBAHHOCTY MOTpebuTenei GUHaHCOBbIX
yenyr 6yayT crnoco6CTBOBATL BCTYMMBLUME B CUITY USMEHEHMS B MpaBWSia pacyeTa NofHOM CTOUMMOCTH
NOTPeBbUTENBCKOrO KpeamTa (3aiMa), B KOTOPYHO Ternepb BKITHOUAIOTCS BCE pacxoab! 3aeMLLMKa,
apnsaowmecs GaKTUUECKNMM YCIIOBUSIMU MPeaocTaBneHns Kpeamta Wi GakTUYeCKn BnsioLmMe

Ha YCNoBUS KpeamTHoro goroopa’™. PacTylas KOHKYpeHUMs Mexay 6aHkaM1 ByaeT cnocob6CcTBoBaTh
YCKOPEHWMIO BIUSIHUS PELIEHNA MO ASHEXHO-KPEAUTHOM MNONUTIKE Ha CTaBKM Mo GaHKOBCKWM MPOoayKTaM
W, TaKM 06pa3oM, NOBbILLEHNIO 3¢GPEKTUBHOCTM MPOLIEHTHOMO KaHana TpaHCMUCCUOHHOIO MexaHM3Ma.

[N paclumMpeHnst BO3MOXHOCTEN MO OCYLLECTBIEHMIO MEXAYHAPOAHbIX pacyeToB BeaeTcs paspaboTka
anbTeEpPHATMBHbBIX MEXaHW3MOB. Tak, 6bi1la NpedycMoTpeHa BO3MOXHOCTb MCMOMb30BaHUS LIMGPOBbIX
NMpaB B KayecTBe BCTPEYHOrO NPpeaoCTaBNeHNs MPY OCYLLECTBIEHUN BHELHETOPIOBON AeSTENbHOCTAU',
CoaencTBOBaTb OCYLUECTBIEHUIO MEXAYHAPOAHbIX pac4eToB ByaeT paclumpeHMe BOSMOXHOCTEN
HaHKOB ¢ 63a30BON NIMLUEH3MEN Ha MOCTOSHHOM OCHOBE OTKPbIBAaTb KOPPECMNOHAEHTCKUE CUYETa

3a rpaHuLUen. 3Ta Mepa Takke COOTBETCTBYET LIeNAM AaNbHEeNWero passmTmS nponopUyoHansHoro
perynmpoBaHnsa 6aHKOBCKOW AeaTeNbHOCTU™, KpoMe Toro, ¢ 1 ceHTsopa 2024 roga 6yaeT onpeaeneH
nopsaoK OTKPLITUS GUIMANOB MHOCTPaHHBIX 6aHKOB 13 APY>XXeCTBEHHbIX CTpaH™,

7 MNpuyHATb YkasaHue baHka Poccum ot 09.10.2023 N2 6570-Y «O BHeCeHW 3MeHeHWM B YKkadaHue baHka Poccum oT 22 MapTa
2019 ropga Ne 5099-VY» 1 YkasaHue Barka Poccui o1 09.10.2023 N2 6571-Y «O BHECeHN n3MeHeHWM B YkasaHWe BbaHka
Poccunm oT 2 aBrycta 2021 ropa N2 5873-VY».

& MpuHaTo YkazaHue baHka Poccum ot 07.11.2023 N2 6598-Y «O BHeceHUM UaMeHeHUM B YkasaHye BaHka Poccyn oT 4 uons
2016 roga N2 4060-Y».

¢ B cooteTcTBUMM ¢ [NocTaHoBNeHMeM [NpaBuTenbcTBa Poccuickon @efepauim ot 15.04.2023 N2 603 «O6 yTBepKaeHWN
MPUOPWTETHBIX HarMpPaB/IEHWUIA MPOEKTOB TEXHOMOMMUECKOro CyBEpPeHUTETa 1 MPOEKTOB CTPYKTYPHOM afanTaL SKOHOMUKM
Poccuiickon ®epepaliyin 1 MNonoxeHUs ob YCroBMsIiX OTHECEHUSI MPOEKTOB K MPOeKTaM TEXHOMOMMUYECKoro cysepeHuTeTa
M NMpoeKTaM CTPYKTYPHOW afjanTaLmm aKoHOMWKKM Poccurickon Pegepaliiu, © MpeAcTaBNeHn CBeAeHI O MpoekTax
TEXHOSMOMMYECKOro CyBepeHUTETa U MPpoeKTax CTPYKTYPHOW afanTaLim 3koHOMWKKM Poccurckon Pedepalii 1 BeOeHWN peecTpa
yKasaHHbIX MPOeKTOB, a Takoke © TPebOoBaHWSAX K OpraH/3aLmsaM, YNoTHOMOYEHHbIM MPEACTaBISTh 3ak/FoUeHNst O COOTBETCTBMM
MPOEKTOB TPebOoBaHWSAM K MPOeKTaM TEXHONOMMYECKOro CyBepeHUTETa U MpoeKTaM CTRYKTYPHOW adanTaLy 3KOHOMUKM
Poccuiickon Genepainy.

1 MpuHaT @eneparnbHbi 3akoH oT 04.08.2023 N2 482-03 «O BHECEHWM 3MEHEHWM B CTaTbM 29 1 36 PeneparnbHOro 3akoHa
«O BaHkax 1 BaHKOBCKOW OeaTebHOCTU».

T ®epepanbHbif 3akoH oT 24.07.2023 N2 359-03 «O BHeceHUM M3MeHeHUM B DefeparbHbi 3akoH «O MoTpebuUTebCKoM
KpeouTe (3aMe)» U oTaeNbHble 3aKoHoOaTebHble akTbl Poccurickorn ®enepauyiiy.

2 MpuHaT @epeparnbHbi 3akoH oT 11.03.2024 N2 45-D3 «O BHECEHMM M3MEHEHWIN B OTAENbHblE 3aKOHOAATEbHbIE aKTbl
Poccunckon ®epepauis.

¥ MpuHaT @epeparnbHbi 3akoH oT 12.12.2023 N2 566-P3 «O Npr3HaHM YTPaTUBLLMMU CUIY YacTell BTOPOW 11 AEBATOM
cTaTbk 5.1 ®epepanbHoro 3akoHa «O 6aHkax U GaHKOBCKOW OeATeNlbHOCTU».

" MpuHaT @epeparnbHbi 3akoH oT 08.08.2024 N2 275-P3 «O BHeceHWW 13MeHeHnr B PefeparbHbi 3akoH «O GaHkax
1 GaHKOBCKOW OesTeNbHOCTU» U OTAeNbHble 3aKoHoOaTeNbHble akTbl Poccuiickomn ®enepauiyiny.
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B uensx obecneyeHns GpUHaHCOBOM CTabUIBHOCTU peania3oBaH psg, Mep, CNOCOOCTBYHOLMX
OrpaHUYEeHMIO AONTOBOW Harpy3KW rpaXkaaH: BBedeHa 00S3aHHOCTb AJ15 KPEAUTHbBIX

1 MUKPOPUHAHCOBBIX OpraHM3aUMii Mo pacyeTy NokasaTens Aonroson Harpysku (MOH) saemuwyika

B yKa3aHHbIX B 3aKOHe'® cilyyasx, AOMOMHUTENbHO MOBbIWEHbl HaabaBkn K KoaddrumeHTam

pucKa Mo UMNOTEeYHbIM KpeauTaM ¢ BbicokmM MNMOH™. [1519 3aeMWmMKOB € MOBbILLIEHHOW ACTOBON
HarpyskoWn'” BBedeHa KaTeropus noTpebutenbcKnx Kpegutos (3aMMoB)'e, uTobbl OHM MO

rnonyyaTb NoTpebuTeribckmne KpeauTbl (3aMMbl) B 6aHKax M He obpallaTbCs K MUKPOPHaHCOBbIM
opraHnsaumaMm, rae ctaeku Boile. C 1 uong 2024 roga nosbilleHbl HaabaBkn K KoaddpuLUMeHTaM prUcKa
Mo HeobecrneyeHHbIM NMOTPedbUTENBCKMM KpeaMTaM 1 YCTaHOBMNEeHbl HaabaBKM Mo aBToKpeamMTam'™®,

BaHk Poccum coBmecTHO ¢ MNpaBuTenscTBoM Poccuiickoin ®egepalyin Npodo/mkKiT peanmsaumio
MOMUTUKM MO PasBUTUIO PUHAHCOBOMO pbiHKa MO CMEAYIOLIMM HarpaBeHNsIM.

1. CozpaHue ycnoBuiA 4N ycuneHus ponm ¢pruHaHCOBOro pbiHKa B $UHaAHCUpOBaHUM TpaHcdopMaumm
3KOHOMMKM MpU COXpaHEHUN YCTOMUMBOCTU PUHAHCOBOIO ceKTopa

CTpyKTypHasa TpaHchopMaLma TpebyeT 3HauUMTENbHOMO O0bbeMa AO/ITOCPOYHbIX PECYPCOB.

Ins obecneueHns aKOHOMUKM cHanaHCUpOBaHHBIM HABOPOM MCTOUHMKOB GUHAHCUPOBaHUA
HeOo6X0AMMO MOBbILLEHUE PO PbiHKa KanuTasa M HeGaHKOBCKNX GUHAHCOBBIX NOCPEOHMKOB, aKTUBHOE
MPUCYTCTBME Ha PbiHKE PasfiNYHbIX MPYMN MHBECTOPOB U AMUTEHTOB, Pa3BUTUE MHCTPYMEHTOB

A9 AONTOCPOYHbBIX CHEPEXEHNIN N MHBECTULIMIA, a Takoke YKperneHe AoBepUs Ha GUHAHCOBOM pPbiHKE.
Peanusaums MeponpusiTiii Mo yKasaHHbIM HarnpaBreHnsaM 6yaeT crnocobCcTBOBaTb YBEIMUEHUIO POSiv
¢$pUHaHCOBOro pbiHKa B GpUHAHCUPOBAHMM TpaHCPOPMaL IKOHOMUKM, a TakKKe MOXET MpUBECTU

K pOCTY 3¢bDEKTUBHOCTI TPAHCMUCCHM PELIEHMI MO K/OUEBO CTaBKe B 3KOHOMUKY MO KaHasiaM,
CBA3aHHbIM C $PMHAHCOBBIM PLIHKOM (B YaCTHOCTU, MO 6aslaHCOBOMY M Y3KOMY KpeauUTHOMY KaHasiaM).

Cpeny 3HaUMMbIX MEPOMPUSATUIA, 3aMNaHMPOBaHHbIX K peanii3aumm, MOXHO OTHECTU paboTy

no GOKYCUPOBaHUIO MEXAHU3MOB MOCYAapPCTBEHHOM NMoAAePXKM Ha MHCTPYMEHTaxX AONTOCPOYHbIX
cHEepexeHNi1 N MHBECTULIMIA - B YaCTHOCTU, MO PacrpOCTPaHEHUIO CUCTEMDbI rapaHT1poBaHua Ha MNC
TpeTbero TMna® n goroBopbl 406POBOSIBbHOIC CTPAXOBaHMS XUSHM.

OTaenbHbIM HarnpasneHMeM paboTbl BbICTYMAET MOBbILIEHNE MPUBEKATENIbHOCTM POCCUMCKOIO

PblHKa A1 MHBECTOPOB M3 APYXECTBEHHbIX CTpaH. [poBedeHMe aKCrepuMeHTa Mo NapTHEPCKOMY
(McnamckoMy) bUHaAHCUPOBAHMIO MOXET 06eCMNeUnTb paclUMpeHne BOSMOXHOCTEN 01 MPpUBIIeYeHNs
WMHBECTULIMIA U3 CTPaH, B KOTOPbIX OHO pasBUTO. YITybrieHne CBA3eN pOCCUMCKOrO $UHAHCOBOMO pbiHKa
C GMHAHCOBBIMM PbIHKaMM APYXECTBEHHbIX CTpaH BYAeT Croco6CTBOBATb YCUIEHUIO BIIMSAHUS CTAaBOK
BHYTpeHHero ¢pMHaHCOBOIro PbiHKa Ha KypC pybns U, COOTBETCTBEHHO, YaCTUYHOMY BOCCTaHOB/IEHMIO
3HaYMMOCTM BasItOTHOMO KaHana TPaHCMUCCHMOHHOIO MeXaHM3Ma.

[nga pasBUTUS pbiHKa KanuTtara BaXKHO Takke peasiM3oBbiBaTb Mepbl, HarnpaB/ieHHble Ha CTUMYIMPOBaHUE
aKTUBHOCTW 3MUTEHTOB. Tak, [paBuTenscTBo Poccuinckon ®enepaumn n bank Poccnm coBMeCcTHO

¥ B cooTtBeTcTBUMM ¢ PepeparnibHbiM 3aKoHOM OT 29.12.2022 N2 601-P3 «O BHeceHW 3MeHeH B PeneparbHbIA 3aKoH
«O NoTpebnTenbckoM KpeouTe (3akiMe)s.

6 PeweHwve CoBeTa aMpekTopoB baHka Poccum ot 22.12.2023.

7 MAH 6onee 60%, kpeouTsl 0o 1roga ¢ cyMMol Bbigaqn Ao 30 Teic. pybren v kpeanTbl oT 1 rofa oo 3 NeT ¢ CYMMOW Bbloaun
oT 30 Tbic. oo 100 TbIC. pybnein.

8 YkasaHue BaHka Poccum oT 08.12.2023 N2 6621-Y «O BHeceHUM UaMeHeHUM B YkasaHue baHka Poccum oT 10 anpens
2023 roga Ne 6406-Y».

¥ PeweHwve CoBeTa ampekTopoB baHka Poccum oT 26.04.2024.

29 B Y4aCTHOCTU, B LLENSIX CTVIMYNIMPOBaHKS W 3aLLUMTEI UHBECTULIMM rpadkdaH B MWC B HacTosiee BpeMms nMpopabaTbiBaeTcs
BOMPOC CO30aHKS CUCTEMBI BO3MELLEHWS CTOVMOCTY UMYLLECTBA, YuMTbiBaeMoro Ha MNC, oTkpbITbix nocne 01.01.2024.
CoOTBETCTBYIOWUIM NpoeKT defepanbHoro 3akoHa Ne 579984-8 «O BHeCeHUM U3MeHEH M B OTAeNbHbIe 3aKoHOoOaTeNbHbIe
akTbl Poccumnckon @enepaumi» (B HYaCcTW CO3MaHMS CUCTEMbI BO3MELLEHWS CTOMMOCTU MMYLLECTBa Ha MHOAVBUAYabHbIX
MHBECTVLIWMOHHBIX cYeTax) MPKrHAT focynapcTBeHHoOW [yMo B MepBOM YTEHMI.
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o6CyXaatoT Mepbl MoAASPXKM AN SMUTEHTOB - TEXHOSMOMMUYECKMX KoMMaHui. [oMMMo 3Toro,
MraHWpYeTCs pasBMBaTL U Apyrne GbopMbl MpUBeYeHUs GUHAHCUPOBAHWS, KOTOPblE KOMMaHWM MOMyT
MPUMEHATb Ha 6oriee paHHUX 3Tarnax CBOEro CYLIeCTBOBaHUS. PacTyllas KOHKYpeHUMS Mexay $GOHOOBbIM
PbIHKOM M PbIHKOM 6aHKOBCKMX KPEOWTOB B KaYecTBe MCTOUHMKA PpUHAHCUPOBaHUS opraHM3aLmii

6yneT cnoco6CTBOBATb YCKOPEHMIO BIIUAHUSA MMMYIbCOB AEHEXHO-KPEeOUTHOM MOMUTUKN Ha CTaBKM

Mo 6aHKOBCKMM KpeayTaM 1, COOTBETCTBEHHO, MOBbILEHMIO 3bDEKTUBHOCTU MPOLIEHTHOIO KaHasa
TPaHCMUCCUOHHOTO MEXaHM3Ma.

B uacTu paclimpeHrst BO3MOXHOCTEN MO y4acT/o 6aHKOB B PUHAHCUPOBaHW TpaHChHOPMaLIMK SKOHOMUKM
BaHk Poccum cumTaeT NpropUTeTHBIM BOMPOC MOBBILLEHMS CPOUYHOCTY 6aHKOBCKMX BKIAAOB, B TOM UMCTie
6e30T3bIBHbIX cHeperaterbHbIX CepTUhUKaToB. B cBA3M ¢ 3TuM BaHK Poccum npefcTtaBui? KOHUENUMIo
InddepeHUMaLM NTMMUTA CTPaXOBOTO BO3MELLEHMS M CTaBOK OTUMCTIEHUM B POHL 0643aTeNbHOIro
CTpaxoBaHWs BKITaOB B 3aBMCMMOCTM OT BMAa, CPOKa W BarioTbl BKITaAa, Mo UToraM o6CyKaeH s

KOTOpOWM ByayT pa3paboTaHbl COOTBETCTBYIOLLME M3MEHEHWS! B peryyiMpoBaHue. 151 pelleHns Bonpoca
IVBepCUPUKaLIMM KpeauTHOro pucka BaHk Poccun 6yfeT cogencTBOBaTb PasBUTUIO pPbiHKa HEMMOTEUHOM
CeKblopUTU3aLIMA. Takke pacCMaTpMBaETCs BOMPOC pacrpoCcTpaHeHUs Ha 6aHK1 ¢ 6a30BOM NLEH3MEN
[eNCTBMA NporpamMMbl CTUMYTIVPYIOLErO perynMpoBaHns A1l yuacTus B GMHAHCUPOBaHMM NMPOEKTOB
TEXHOMOMMUYECKOro CyBepeHUTETa M afanTali SKOHOMUKM.

MpoaoomkaeTcs paboTa Mo nepexody Ha KPpeaUTHbIN PEMTUHI B KaueCcTBe OCHOBHOIO KpUTepus oT6opa
6aHKOB )19 Pa3MeLLEHMs B HUX rOCYOapPCTBEHHbIX CpeacTB M CPEACTB MHbIX COLMAbHO 3HAYMMbIX
Ccy6beKTOB. [paBuTenbcTBO Poccuinckoi denepalim CMOXET YCTaHaB/MBAaTb pasHble YPOBHU PENTUHIOB
AN PasfMUHbIX CUTYaLMA B 3aBUCUMOCTM OT MPUEMIIEMOIO YPOBHS PUCKOB. Peansaums Takoro
noaxoaa Mo3BoNUT PaCLUMPUTD KPYT PUHAHCOBO YCTOMUMBBIX 6AHKOB, MMELOLLIMX MPaBoO MpUBIeKaTb
yKa3aHHble CpeACTBa, U MOBbICUTL MOTEHLMan TpaHCNALMN BpeMeHHO CBOGOAHBIX CPEACTB B 9KOHOMUKY.

Ins apdekTrBHOM paboTbl GUHAHCOBOMO pbiHKa BaXKHO BOCCTaHOBMEHWE U YKperieHWe OoBepus]
BCEX €0 YYaCTHWKOB. /19 pasBuUTUA 40/1eBOr0 GUHAHCHMPOBAHUS MPUHLMMMANIBHO BaXKHbIM

OCTaeTCH pasBUTUE NPaKTUK KOPMOPAaTUBHOMO YrpaBneHWs - 3TO B TOM YMCTE M 3alumTa NpaB
MUHOPUTAPHBIX MHBECTOPOB, U 0becreveHme NpeackasyeMocTn AnMBMAeHOHbIX BbinaT. KpoMe Toro,
ans $bopMMpoBaHMA JOBEPUTENbHOM Cpefdbl HEOBXOANMO HarlMuMe KaueCTBEHHOM, AOCTOBEPHOM
MHbopMaL K. Mo3TOMY BaXkKHO pacKpbiTUe Takol MHGOPMaLIMM 3MUTEHTAMU LieHHbIX 6yMar, cosgaHue
HaLMOHA/IbHOM CUCTEMbI PUHAHCOBBIX 1 TOBAPHbIX MHAMKATOPOB.

2. 3awmTa npaB noTpebuTeneit GMHaHCOBbIX YCITYT U MHBECTOPOB, NOBbILIeHWe GUHAHCOBOM
OOCTYNHOCTM OJ19 rpaxkaaH 1 6uaHeca

ObecneueHWe 3alUMTbl NoTpebutenein GrHaHCOBbIX YCIYT M MHBECTOPOB, MOBbILIEHNE UX PUHAHCOBOM
N MHBECTULIMOHHOM MPaMOTHOCTU - BaXKHENLWME HanpaBneHus aestenbHocTn baHka Poccun,

Ha 6nvxaiieM roprsoHTe BaXKHOM OCTAETCS 334a4a Mo MOBbILEHMIO 3aLUMLLEHHOCTU NOTPebuUTeNnen
MHBECTULIMOHHbIX MPOAYKTOB, B TOM YMCTIE C YUETOM aKTUBHOMO PasBUTUS TEXHOIOMN

N AUCTaHLMOHHbBIX KaHaNoB OBCNY>XMBaHMS.

BaHk Poccuum BegeT paboTy Had KOMMIEKCOM Mep, HarnpaB/ieHHbIX Ha 3alUTy PO3HUYHbIX
MHBECTOPOB 1 COBEPLUEHCTBOBaHME NOOXOO0B K UX AOMYCKY Ha PbIHOK KanuTasna B YacTy npouenyp
TECTUPOBaHUS, NMPU3HAHMS NL, KBaNMPULMPOBaAHHBIMW MHBECTOPAMU, MepPeYHs AOCTYMHbIX TOMbKO
KBaNMpULIMPOBaHHLIM MHBECTOPaM MHCTPYMEHTOB 1 pada Apyrix.

OTaenbHbIM NPUOPUTETOM ON1A BaHka Poccun aBnaeTca noBblleHNE YPOBHA AOCTYMNHOCTHU, Ka4eCTBa
M paclmpeHmne accoptmMMeHTa CI)VIHaHCOBbIX yCcnyr ond rpaxgaH m Hu13Heca, a B 0cobeHHOCTH

21 MoppobHee cM. «duddepeHLIaLms NMUTa CTRAXOBOrO BO3MELLEHMSA U CTABOK CTPaXOBbIX B3HOCOB B $oHL, 0693aTeNIbHOro
CTPaxoBaHA BK/IaOOB B 3aBUCHMOCTU OT BUOA, CRPOKa W BaSkOTbl BK1a4a».
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AN rpynn notpeduTenei, TpebyloLLX 0COBOro BHUMaHWS: XUTeNe oTaaneHHbIX, MasioHaceNTeHHbIX
1 TPYAHOAOCTYMHBIX TEPPUTOPUI; NMIOAEN C MHBANIMAHOCTbIO, MOXWUIIbIX M OPYrX MafloMOBUNbHbIX
Fpyrnn HaceneHus; rpaXaaH ¢ HEBbICOKMM YPOBHEM A0X0a0B; cyGbekToB MCIT.

B paMkax obecneueHns KOMIMIEKCHOM 3allMTbl NpaB NoTpebutenein GrUHaHCOBbIX YTy OAHOW M3 3a4au
aBngeTcs obecnedeHne GopMUPoBaHMS Y rpaxaaH Poccuiickon depepaumm KNtoYeBbiX 3/1EMEHTOB
durHaHcoBOM KynbTypbl (LEHHOCTEN, YCTAHOBOK M MNOBeAeHUYEeCKNX MPaKTUK), CNOCOOCTBYHOLMX
$prHaHcoBOMY BMarononyYmio YenoBeka, CeMbM 1 OBLLECTBA, B TOM YMCTie Yepesd GOpMMpPOBaHME
KOMMEeTEHLMIA MO GUHAHCOBOM MPaMOTHOCTU, PasBUTME PUHAHCOBOMO PbiHKa U OBLLECTBEHHbIX
MHCTUTYTOB, @ TaKxe BO3AENCTBME Ha LIEHHOCTM YesioBeKa C MOMOLLbLIO MPOAYKUMM KpeaTUBHbIX
MHOYCTPUA.

Mepbl, HanpaBfeHHbIe Ha 3alUTY NpaB NoTpebutenen GUHAHCOBbIX YCITYT M MHBECTOPOB,
obecneynBatoT GOpPMUPOBaHNE O0BEPUTENBHOM cpefdpbl Ha POCCUMCKOM GUHAHCOBOM PbiHKE., ITO
6yaeT crnocob6CcTBOBaTb Hosee palUoHanbHOM peakLUmMm Ha M3MEHEHWUS CUTYaLIMM B SKOHOMUKE

B LIE/TOM M Ha PUHAHCOBOM PbiHKE B YaCTHOCTU. Takasa peakumsa 6yaeT crnoco6CTBOBATb MOBbILIEHNIO
3adpdEKTMBHOCTU KaHana OXMaaHUA B HALIMOHAIbHOM 3KOHOMUKE. DT MepornpuaTug, a Takke

Mepbl MO MOBbILEHNIO GUHAHCOBOM AOCTYMHOCTM O/19 rpaXaaH M 6usHeca 6ydyT cogencTBOBaTb
paclIMpeHno Kpyra nosnb3oBaTesiei GUHaHCOBbIX YCYT, Ha 9KOHOMUYECKOE MoBeaeHe KOTOPbIX
OEHEXHO-KpeanTHas NoNMTYKa OKa3blBaeT HermocpeacTBeHHoe BnusHne. CoOTBETCTBEHHO, ByAeT
yBenMuUMBaTbCs o6Last 3bdeKTUBHOCTb TPAHCMUCCUOHHOMO MEXaHN3Ma AeHEXHO-KPeaUTHOM
MONMUTUKA.

3. Undposnzaumsa $MHAHCOBOIro pbiHKa U pa3BUTHE MaTEXHON MHPPaCcTPYKTYpbI

CopencTare LUMbpOoBM3aLINM PUHAHCOBOMO PbiHKa OCTAETCH OOHMM U3 CTPaTErMYECKMX NMPUOPUTETOB
BaHka Poccun. MpogosmkaeTca gasbHeras peannsaums LbpoBbiX MHPPaAcTRYKTYPHbIX MpOeKTOB,
a TaKke cosfaHue NpaBoBbIX YC/IOBUM, CMOCOBCTBYIOWMX BHEAPEHUIO MHHOBALIMI Ha pUHAHCOBOM PbIHKE.

BaHk Poccum npogomkiiT pasBuBaTb TEXHOMOMMM O6MeHa AaHHbIMM Ha PbIHKE, YTO paclUMpUT
noTeHUMan npeaocTaBneHus GpUHAHCOBBIX YTy M CePBMCOB B LMGPOBOM BMae. BaXkHbIM LIaroM cTaHeT
BHeApeHue perynmpoBaHns OTKpbITbiX APl Ha ¢pMHAHCOBOM pbiHKe MpU peanusaummn Mogenn OTKPbITbIX
¢$puHaHcoB. OgHOBPEMeHHO MNaHnpyeTcs pa3paboTka creldbukaumii ais HeprUHaHCOBOMO pbiHKa

no moaenn OTKPbITbIX AaHHbIX C peKOMeHAaTeNbHbIM XapakTepPOM UCMOb30BaHMS.

Kpome Toro, 6yaeT npoaos/hkeHa paboTta no passutuio Lindposoro npodurng n EgmHon
BromeTpuueckomn cuctembl (EBC), uto 6yaeT crnocobCcTBOBaTb CHDKEHUIO 3aTpaT YYaCcTHUKOB
$puHaHcoBOrO pblHKa.

COBMECTHO C 3aMHTEpPeCcoBaHHbIMU deaeparnibHbIMU OpraHaMi UCMONHUTENBHOM BNacTM U YY4aCTHUKaMM
¢$puHaHcoBOro pbiHka BaHk Poccumn peanmsyeT MepornpusiTUs, HarnpaB/ieHHbIe Ha pacluMpeHue nepeydHs
YCIyT, NPeaoCTaBsgeMbiX $HUHAHCOBbIMU OpraHU3aLMsSMA C UCMosib3oBaHMeM Lindposoro npodunsa
PUBNUYECKNM U topUAMYECKMM NULEAM. KpoMe Toro, MnaHnpyeTcs obecrneynTb BbiBO, HOBbIX CBEAEHMIN

B Lindposoin npodusib 1 yBENMUYNTL YMCNO MOOKIKOUEHHBIX K HEMY OpraHM3aLMi.

Takoke ByoeT Npoao/MKeEHO pasBUTME GUHAHCOBBIX M HEDUHAHCOBbIX CEPBMCOB, MPEeaOCTaBNSEMbIX

¢ nomoupbto EBC. B yacTHocTH, baHk Poccrm mpogomknT paboTy No pasBUTUI0 BUO3KBaAMPUHIa.

Ha cerogHs y>xe npoBefdeHbl NepBble MUIOTHbIE TPaH3aKuMK. B ganbHenweM nnaHMpyeTcs 3aBeplUnTb
paboTy MO 3aMycKy MPOMbILIFIEHHOMO peLleHns N obecneymTb MacliTabrpoBaHe BMo3KBarMpyHra

B Liensix obecrneueHns rpaxaaHam JOCTyra K COBEPLUEHMIO NAaTeXer C MOMOLLblo BMOMETPUYECKNX
nepcoHanbHbIX AaHHbIX.
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[ns pasBUTNS MHHOBALIMOHHbBIX MHCTPYMEHTOB Ha $PUHAHCOBOM pbiHKe BedeTcs paboTa
MO COBEPLUEHCTBOBAHMIO PeryiMpoBaHMsa UMPPOBbLIX MpaB 1 AaNbHENEMY Pa3BUTUIO 3TOMO CerMeHTa
¢$pUHaHCOBOro pbiHKa.

B uensax cogencTeng BHeAPEHUIO MHHOBALLMIA BYAET NPOOOIDKEHO Pa3BUTMUE YCTIOBU
019 YCTAHOBNEHUS 3KCMEPMMEHTasTbHbIX MPaBOBbIX PEXUMOB Ha GUHAHCOBOM PbIHKE.

Ob6ecneveHre HeE3aBMCMMOCTU POCCUIMCKON 3KOHOMUKM C TOUKM 3peHUs GYHKLIMOHMPOBaHMSA
$UHAHCOBOMO PblHKA KAaCaeTCs MPexXae BCero pasBUTUS HEOEXOAMMON HE3ABUCUMOMN MHGPACTPYKTYPbI
naTexen 1 pac4eToB. B paMkax HalMoHanbHOM CUCTEMbI MaTEXHbBIX KapT U MIaTEXHOW cUcTeMbl «Mup»
NPOACIDKUATCS AaribHeNLIee pa3BUTHE NPOOYKTOB 1 CEPBUCOB Ha 6a3e MHHOBALMOHHDBIX LIMbPOBbIX
pelleHuii. 3araHnpoBaHa paboTa Mo paclMpeHnio GyHKLMoHana CnucteMbl GbiCTpbIX MiaTexeit. Takke
BaHk Poccun nnaHUpyeT NpoaoiKUTb Pa3BMBaTb COSGCTBEHHYIO MNATEXHYIO CUCTEMY B HarNpaBIeHUM
pacliMpeHns rpaduka ee GbyHKLMOHUPOBaHWS. DTO MO3BOMNT CO30aTb AOMONHUTENbHbIE BOZMOXHOCTHU
A9 rpaxxgaH U 6UaHeca Mo OCYLIECTBNEHUIO MTaTEXeN M NepeBoaoB B YAOOHOe A/ HAX BPeMs.

BaxxHelLen HoBaLmen B chepe AeHEXHOIO obpalleHUs, NNaTexXen U pacyeToB CTaHET BHeapeHne
umdposoro pybons. C 15 aBrycta 2023 roga Ha4anoch NMMIOTUPOBaHME onepaLin C peasibHbIMU
UMPpPOBbIMM PYOBNSMM Ha OrpaHUYEHHOM Kpyre Mofib3oBaTtenei. 1o pesynstataM nunota 6yaet
MPUHUMAaTbCS peLleHne O MacluTabupoBaHM UMbpoBoro pybns (cM. mpunoxeHue 8 «BnvsHue
uMdppoBoro pybns Ha AEHEXHO-KPEAUTHYIO MOSIUTUKY»).

B uenoM peanmsaumsa Mep B 061acT LIMGPOBU3aLIM GUHAHCOBOIO PbiHKa M PasBUTUS MNIaTEXHOMN
WMHGPACTPYKTYPb! MO3BOSIUT MOBbLICUTb CKOPOCTb M/IaTEXEN U PaCUYETOB U CHUSUTb U3OEPXKKN

Ha UX coBeplUeHMe, CMOCO6CTBYS YCKOPEHMIO OTPaXXeHNS B onepalmax Ha TOBapHOM 1 PpUHAHCOBOM
PbIHKaX M3MEHEHMI, CBA3aHHbIX C PELLIEHUAMU MO AeHEXHO-KpeaUTHON nonutuke. 1o 6yaet
MONOXNTENbHO BAMATL Ha 3PEKTUBHOCTb TPAHCMUCCMOHHOMO MEXaHU3Ma.

4. PasBuTHe cUCTEMDI BHELWHeTOProBbiX nnaTexen u pac4yeToB

B ycnoBusix coxpaHsiowerocs BHeLHENOMUTUYECKOro AaBfieHnst CO CTOPOHbI CTPaH, COBEpPLUAIOLLMX
HeOpY>eCTBEeHHble AENCTBUS, MPOAO/HKaeTCs paboTa MO BbICTPAMBaHMIO HOBbIX KaHafIoB
MeXayHapoaHbIX pacyeToB. baHk Poccun paboTaeT Hag pa3BUTUEM KOPPECMOHAEHTCKNX OTHOLIEHWIA
MeXAay KpeauTHbIMU opraHmMaaumsMm ¢ GOKYCOM Ha pacyeTbl B HALWMOHa bHbIX BafloTax, a Takke

Had pacllMpeHneM KaHarnoB nepeaayvm GpUHaAHCOBOM UMHGOPMaLIMK, OTITUMUHBIX OT SWIFT,

Mo Mepe YCTpaHeHNA 6apbepOB BO BHELIHETOPIOBbIX onepaundax, CBA3aHHbIX C BHELWUHeNoJIMTUNYeCKM
AaBneHnemMm, BlindHne Kypca py6nﬂ Ha 06beMbl BHELIHEeN TOProBn 6y,£|,eT CTaHOBUTbCH MeHee
«3allyMieHHbIM» U, COOTBETCTBEHHO, 6y,£|,eT YaCTNYHO BOCCTaHaBIMBaTbCA 3Ha4YMMOCTb BaJllOTHOIO
KaHaj1la TPaHCMNCCNOHHOIIO MeXaHM3Ma.

5. O6ecneueHne pUHAHCOBOM CTABUIBHOCTH

MpuoputeToM ans baHka Poccun siBnsetca coxpaHeHe $UHAHCOBOM CTabUNbHOCTU, AOBEPUS
BK/TaAYMKOB M MHBECTOPOB K POCCUIMCKOM PUHAHCOBOM cucTeMe. MNoCKONbKY TOMbKO HaaeXHbIA
$PUHaHCOBbIM cekTop crocobeH obecneunBaTb HecnepebonHoe NpoBeagHUe NnaTexen

1 TpaHchopMaLmio CHepeXeHnn B MHBECTULIMM, peanm3aums Mep B 9TOM HarnpasieHUM NosBonnT
obecneunTb 3dPeKTNBHOCTb TPAHCMNCCUM pPelleHNA NO AeHEXHO-KPeaUTHON NONNTUKE.

Cpenom KNoYeBbIX 3a4a4y — 3aBepLUEHME BbIXOAa W3 PeryIITOPHbIX MOCNabneHnn U NepexoL, K HakomnneHuo
6ydepoB KanuTana.

Mo Mepe peannsaummn Mep NOSIUTUKM MO PasBUTUIO GUHAHCOBOTO pbiHka baHk Poccum 6yneT oLeHMBaTb
MX BNMSHWE Ha 3$PEKTUBHOCTb TPAaHCMUCCUOHHOMO MEXaHU3Ma AeHEXHO-KPeaUTHOM NMOMUTUKA.
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MpunoxeHue 10. [leHeXxHasa nporpamMmma

OcHOoBHas Lenb eHeXHO-KpedUTHOM nonntuki BaHka Poccun - nognepxaHune nHbnaumm B6nmsm 4%,

a ornepalyWoHHas LieSib - NoaepKaHne ofAHOAHEBHbIX CTaBOK B Heo6eCcreUeHHOM CermMeHTe OBepHaT
MeXX6aHKOBCKOMO AEHEXHOMO pbiHKa B6/IM3M KIIOYEBOM CTaBKW. ITa cTpaTervsl He npegnonaraeT
YCTaHOBMEHWS N AOCTUXKEHWSI KONNUYECTBEHHBIX OPUEHTUPOB MO KaKMM-TTMGO MHBIM SKOHOMMUUECKM
MoKa3aTessaM, BKIoYast AeHEXHO-KpeaUTHbIe. [okasaTenv AeHeXHOM NMporpaMMbl paccumTbiBatoTcst BaHkoM
Poccum B fonosiHeH e K MporHo3sy NIMKBUAHOCTY 6aHKOBCKOIO CEKTOPa 1 BKIIOYAKOTCA B KPYI MPOrHO3HbIX
roKasaTernen, yYMTbiBaeMblX Npy paspaboTKe W peanvsalmy OeHEXHO-KpedUTHOM nonuTuki BaHka Poccum.

MPOTHO3 OCHOBHbIX MOKASATE/EM MO CYETAM OPFAHOB IEHEXHO-KPEAMTHOTO PEMY/IMPOBAHWS Ta6n. 1-2
(MOKA3ATE/IN AEHEXXHOW NPOTPAMMBI)’
(HA KOHELL MEPNOA, TP/H PYb., ECJIN HE YKA3AHO WUHOE)

2023 (bakr) Basosbiit

2024 2025 2026 2027

1. AeHexHas 6aza (y3Koe onpepeneHmne) 18,5 18,7 19,8 21,0 22,2
1. Hannuxble geHbrn B o6pailennn (BHe banka Poccun) 18,3 18,3 19,3 20,5 217
1.2. O6a3arenbHble pe3epBb|2 0,2 0,4 0,4 0,5 0,5

2. Yncrble MeXayHapoaHble pe3epBbl 51,6 50,5 50,5 51,5 51,9
— B MApA gonn. CLUAS 576 563 563 574 579

3. Yncrble BHYTPEHHNE UKTNBbI -331 -31,8 -30,8 -30,5 -29,7
3.. YncThlii KpeauT pacluMpeHHOMY NPABUTENbCTBY -6,8 5,9 17 -91 95
3.2. YncTblil KpeanT 6aHKam -43 5,3 -2,8 1,3 0,6
3.2.1. BanoBoii Kpeaut 6aHKam 3.8 2] 3,6 47 7,0
3.2.1. TpeboBanus No onepaunam peq)mH(]Hcmpoaava4 35 1,7 33 4.4 6,7
3.2.2. KoppecnoHaeHTCKWe CUeTa KpeLuTHbIX opraHusaumii B banke Poccun -45 5,0 5,3 5,8 -6,3
3.2.3. [lenozuTbl KpeauTHbIX opraHnzauuii B barnke Poccnn n KOBP -3,6 -2,4 -1 -0,2 -0,2
3.3. MNpoyne unctble HekNAcCUPULUPOBAHHBIE aktmebl® =22 -20,7 -20,2 -20,2 -20,7

! flokazarenn SeHEXHOI NPOrPaMMBI, PACCYNTHIBAEMbIE 110 GUKCHPOBAHHOMY OGMEHHOMY KypCY, ONPenesieHbi HCXORS 13 OPULHATBHOIO Kypea py6as Ha korel 2023 roga, pasHoMy
89,7 pybneii 3a gonnap CLUA, n no ¢pukcnposarHbim Kpocc-Kypcam goanapa CLIA k nsocTparHbimM BanoTam Ha Koney 2023 roga.

2 06530aTe/bHbIe PE3ePBbI KPEANTHBIX OPraHn3aLmii no cyetam B BasioTe Poccuiickoi Gefepaimt, nepeyncrientsie B ank Pocc (He BK/IOYaIOT CPEACTBA HA KOPPECTIOHAEHTCKIX
CYeTax KPEeanTHbIX oparHu3aumnii 8 barke Poccny, yunTeiBaemsie B PAOMKAX UCTONb30BAHNST MEXAHN3MA YCPEAHEHNS 0BS3ATE/IbHbIX PE3EPBOB).

? YamereHme YMCTbIX MEXAYHAPOLHbIX PE3ePBOB NPOrHO3NPYeTCS C ydeTom onepaunsi Mugnra Poccu o noKyrke (MPoaxXe) MHOCTDAHHON BA/IOTbI HA BHYTPEHHEM BO/IOTHOM DbiHKe,
Q TAKOKE BKIIOYAS COKPALEHNE 3Q[0MKEHHOCTY BAHKOB 110 ONepauymnsiM pepuHaHcupoBarus baska Poccuy B MHOCTPAHHON BAsOTe, onepatm Banka Poccuy o noKynke MOHETapHOro
30/10TG U PACHETbI 10 CRE/IKAM «BA/TIOTHBIA CBOM» N0 NPOLAXE UHOCTPAHHOA BAMOTHI 3G Py6/IN.

* Brouarot TpeGOBaHNS 10 ONepaLynsM PeUHaHCHPOBAHNS B PYO/ISIX, B TOM YHCAe 06ECedeHHbIM KDEANTaM, OIepaynsaM perio, GASKAM «BA/IOTHbIA CBOM» 10 fokyrke barkom
Poccun nrocTparHoi BaoTsl 3a py6n.

° Bmouarr onepauuy ¢ ncronb30BaHnem geHexnoix cpegcrs K ACB u Qonaa KoHcommaawym 6GHKOBCKOro CeKTopa, YnCTbie MPOoLeHTHbIe pacxogsl bauka Poccuy, onepaumn
Mungura Poccum o unsectuposanmio cpescts @HB, poct 06513are/ibHbIX Pe3epBoB 10 06S3ATE/IbCTBAM B UHOCTPAHHON BA/IOTE, XDAHSMXCS HA CAELUNQbHBIX CYETAX, O TaKXe
BQ/TIOTHYIO IEPEOLEHKY GKTUBOB.

Uctoqruk: baxk Poccum.

pada 1 «JeHexHasa 6a3a (y3koe onpeaeneHue)»

NameHeHUo aeHexHon 6a3bl B 2024 -2027 rogax 6yaeT cnocobcTBOBaTb AMHAMKMKa o6beMa HallMuHbIX
heHer B obpalueHun. basoBbin nporHoa baHka Poccun npegnonaraet 6/Mskoe K Hymlo 3MeHeHue
obbeMa Hann4HbIX AeHer B obpalleHmnn no ntoram 2024 roga. 3To CBS3aHO ¢ 0bLen HopManmsaumen
CMpoca Ha HannYHble AeHbIMN, 8 TaKKe C COXpaHeHWEM MpUBAieKaTe/IbHbIX CTAaBOK MO AErno3uTaM.
OnHako B 2025-2027 rogax oXugaeTcs NocTeneHHbI BO3BPAT K TPAeKTOPUM poCTa HallMYHbIX

JeHer B COOTBETCTBUM C AMHAMUKOW HOMMHasbHoro BBI. JanbHenwee paclupeHne npakTuKn
MNCMOSb30BaHNS Be3HaNMYHbIX pacyeToB OyAeT OrpaHMYMBaTbL POCT 3TOMO MNokasaTens.

PocT BennumHbl obg3aTerbHBIX Pe3EPBOB MO 06A3aTENIbCTBaM B PYONSAX, XPaHALMXCS Ha CrieumasbHbIX
cueTax B baHke Poccun, B 2024 rogy cBsi3aH C yBenMueHneM cbbeMa Aeno3nToB B HaHKax

W, KaK CNeAcTBUE, pesepBrpyeMblX oba3aTesnbeTs B 2023-2024 rogax, a Takke C eXerogHbiM
rnepepac4yeToM Mo obsizaTesibHbIM pesepsaM. ObLas BennuMHa oba3aTe/lbHbIX Pe3EPBOB
rnepepacnpenennTcs B COOTBETCTBMM CO clieaytolmMm koadduumeHTamm: 0,9 nognexumTt ycpegHeHuo
H6aHKaMM Ha KOppPeCcnoHAeHTCKMX cueTax B baHke Poccum, a 0,1 3aumncngetcs Ha cneumanbHble cyeTa
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Mo yyeTy o6a3aTerbHbIX pe3epBoB. KpoMe Toro, danbHeMIMiA pocT NnokasaTesis B pacCMaTpUBaeMblii
nepmod o6ycnoB/ieH O6WMM YBENMYEeHEM AEHEXHOM MacChl B HALMOHaNbHOM onpeaeneHiu. MNMpn 3ToM
n3MeHeHWe 0693aTeNbHbIX Pe3ePBOB Mo 06A3aTENbCTBaM B MHOCTPAHHOM BasltoTe, Takoke XPaHSALMXCS
Ha creupmarnbHbiX cueTax, oTpaxeHo B rpade 3.3 «[poune YMCTble HeknaccUPULMPOBaHHbIe aKTMBbI».

Mpada 2 «YuncTble MexxayHapoaHble pe3epBbl»

MaMeHeHMs no rpade 2 «YncTble MexxayHapoaHble pesepBbl» YUYMTbIBAlOT NpoBeaeHWe perynsapHbiX
ornepaumi Mo NOKYrMKe M Npoga)Xe MHOCTPaHHOM BastoThl B paMKax GIOMKETHOMO NMpaBu/ia,
3epkanuMposaHMe baHkoM Poccum onepaumin co cpeacteammn PHE cBepx GiomkeTHOro npaBuia

1 ornepauum B CBA3KM C UCTONb3oBaHWeM cpeacTs ®HB ang vx pasMelleHus B paspelleHHble
¢$pUHaHCOBbIE aKTUBbI BHYTPM 3KOHOMUKIM Poccun.

pada 3 «4ncTble BHYTpEHHUE aKTUBbI»
Mpada 3.1 «ncTbit KpegUT pacliMpeHHOMY MPaBUTENTbCTBY»

pada 3.1 «MUCTbIN KpeanT pacLUMPEeHHOMY MPaBUTENbCTBY» YYUTbIBAET MPeanochbisky

0 PrHaHCMPOBaHWU YacTV BIOMKETHBIX PacXo4oB C Mcnob3oBaHMeM cpeacts PHB B 2024 rogy
1 ¢ Bo3BpaToM ¢ 2025 roga K GpopMMpOBaHMIO BIOMKETHBIX PacXOdoB B COOTBETCTBUN

C AONrOCPOYHBIMU MapaMeTpaMu BIogKeTHOrO NpaBWria.

Mpada 3.2 «HncTbir KpepuT 6aHKaM»

3HaueHuMe rpadbl 3.2 «HUCTbIM KpeauT HGaHKaM» B TeYeHUe YKasaHHOro nepuoda 6yaeT CHXKaTLCS
1 K KoHUy 2027 rofa CTaHeT MOoNOXMTESbHbIM 1M3-3a pocTa o6beMa HaNMuHbIX AeHer B o6palleHm
1 yBenunueHns obLiero pasmepa oba3aTerbHbIX pe3epBoB 6aHKOB.

pada 3.2.1.1 «TpeboBaHMs Mo ornepaumsaM pedUHaHCUPOBaHUS» YYUTbIBAET orepaumm GaHKOB

Mo NpUBEYEHUNIO CPEACTB Ha OJINTENbHbIE CPOKMK, B TOM YMCTIE C MOMOLLBIO CheLyan3MpoBaHHbIX
MHCTPYMEHTOB peduHaHcrpoBaHus. [Npun nepexone K AepumTy AMKBUOHOCTU 1 MO Mepe Toro,
KaK OCHOBHbIMM OMepauysiMM MO YMPaBEHUIO JIMKBUAHOCTBIO CTaHYT HefesfbHble ayKLIMOHbI

Mo NpedoCTaBNeHMIO CPeacTB, 3Ta rpada dyaeT 6anaHCUPYIOLLIEN B AEHEXHON MporpaMMe.

B pesynbtate sMeHeHWN Apyrux cTaTel AeHeXHOW NporpaMMbl TpeboBaHMS Mo onepaumsaM
pedmHaHcmpoBaHusa baHka Poccun B 6a30BOM CLIEHapU YBENMYNBAIOTCS.

MporHos sHaueHns rpadsbl 3.2.2 «KoppecrnoHaeHTCKMe cyeTa KpeaMTHbIX opraHnsaumin B baHke
Poccum» npegnonaraeT paBHOMEPHYIO TPAaeKTOPUIO BbIMOSTHEHWS YCpeaHeHWs 06a3aTellbHbIX pe3epBOoB
KpeOMTHbIMU OpraHM3auMaMi. NMporHO3 YUMTBIBAET POCT 3TOMO NOKas3aTeNs B pacCMaTpUBaEMbIi
rnepuoa 3a CUYET YBerIMYeHUs LIMPOKOA AeHEXHON Macchl.

pada 3.2.3 «[denoauTbl KpeauTHbIX opraHmnsaumin B baHke Poccum n KOBP» B ycnoBusx npoduumta
NMKBUOHOCTU gBNseTcs HanaHCcUpylowen B AeHeXHOM nporpamMMe. B pesynsrate naMeHeHus

OPYrvX cTaTer AeHEeXHOM MpOorpaMMbl 06beM AeMNO3NTOB N pa3MeLLEHNS KYMOHHbIX 0Bnnraumii
Barka Poccum B 6a3oBOM clLeHapun B 2024 -2025 rogax cHimkaetcsa. B 2026 -2027 rogax

06beM pedUHaHCUPOBaHUS NMPOOO/DKAET YBEIMUMBATBCS, a Ha AeNo3nTax NOCTOAHHOIO AeNCTBUS
coxpaHsieTcs ocTtaTok 0,2 TpAH pybnei.

Mpada 3.3 «[poume uncTble HeknaccupUUNpoBaHHbIE aKTUBbI»

MaMeHeHMs no rpade 3.3 Ha MpPOrHO3HOM Mepuoae YYnTbiBatoT BbiMiaTy baHkoM Poccum npoueHToB
Mo CTaHOapPTHbLIM onepaunsM abcopbUpoBaHia 1 pedUHAHCUPOBaHNS, a Takke orepaumm MmHdmHa
Poccum no nHBectuposaHuio cpeacts PHB, BantoTHYIO NepeoLieHKy akTUBOB M pOCT 0693aTesIbHbIX
pes3epBOB Mo 0643aTeNIbCTBaM B MHOCTPaHHOM BasoTe, XPaHSLLMXCS Ha CrelmMasibHbIX CUETax.
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CTATUCTUYECKUWE TABJ1ULDbI

MAKPO3KOHOMWYECKWE NMOKA3ATENIN B 2004—-2023 TOJAX

(TEMM NPUPOCTA, % I'/T, EC/IN HE YKA3AHO WHOE)

Ta6n. 1

Mokazarenu

B cpegHem

2004-2008 2009-2013

B cpegHem

2015 2016 2017 2018 2019 2020

2021 2022 2023

BHyTpeHHHUe ycnoBus

WHnauma, Ha KoHel roaa

WML, Bce ToBApbI M yCnyrun 1,4 13 129 54 be | 4.3 3,0 49 84 19 74
:ng;s(‘::yl’:gg?;ol(”;”‘m npoRYKUAY, 10,4 6.8 133 61 21 40 32 46 86 135 69
— NpOAOBONbCTBEHHbIE TOBAPbI 12,5 75 14,0 46 11 47 2,6 6,7 10,6 10,3 8,2
M3 HUX: NNO4OOBOLLHAS NPOLYKLNS 1,4 55 174  -68 1,2 49 -2 174 14,0  -2,0 242
gzgﬁz‘;’xsm’;‘:eﬂ;‘j;‘;ﬁz'mM 12,6 76 136 60 10 46 31 54 102 120 6]
— HEenpoLoBONbCTBEHHBIE TOBAPI 6,9 6,2 13,7 6,5 2.8 41 3,0 48 8,6 12,7 6,0
22::;’12:?}22;?;;”36””"'e TOBAP®! 6,5 6,0 145 68 23 33 31 | 51 85 145 57
- yenyru 16,3 8,7 102 49 44 39 38 27 50 132 83
13 HuxX: yenyru 6e3 XKKY 13,7 6,8 10,2 47 42 41 34 2,2 5,6 14,7 10,4
bazoead nudnauns 10,2 6,6 13,7 6,0 2] 3,7 31 472 89 143 6,8
BBN
BBIM 7 13 20 02 18 28 22 -27 59 12 36
Pacxognbl Ha KoHeYHoe noTpebneHne 95 3,0 8,0 -5 34 35 34 -3,9 79 -0 6,6
— [OMALLHWE X03aACTBA 12,4 40 95 -26 3,7 43 38 59 9,9 11 6,5
— roCyLapCTBEHHOE YMpaBneHne 2,4 0,3 -3,6 1,4 2,5 1,3 2,4 1,9 29 3,0 7,0
BanoBoe HakonneHue 15,1 14 17 -0,6 6,4 -1,6 23 43 144 1,7 15,8
— OCHOBHOW Kanutan 14,5 1,8 106 0 1,3 47 0,6 1,0 -4.0 93 6,7 8,8
Skcnopt 6,5 17 37 32 50 56 07 42 32 - -
Wmnopt 20,6 55 =250 -37 173 27 31 M9 19 - -
MoTpebutenbckas AKTMBHOCTD
060pOoT po3HMYHOI TOProBIK 14,0 3.7 10,0 4.8 1,3 2,8 1,9 -3,2 7.8 -6,5 8,0
— MpOAOBONBCTBEHHbIE TOBAPbI 1,4 2,6 90 52 11 2] 1,8 -1,6 2,7 1.7 44
— HEeNpOLOBONbCTBEHHBIE TOBAPSI 16,3 48 10,9 45 1,5 35 2,0 46 127 106 M5
0O6oporT 061LeCTBEHHOTO MUTAHNS 13,2 1,5 50 -29 3,2 14,9 49 224 268 76 13,9
O6bem NNATHBIX yCnyr 71 1,2 2,0 -0,3 0,2 3,2 1,7 146 172 5,0 6,9
PbiHOK TpyaAa
YpoBeHb 6e3pabotuubl, %, B CpeaHEM 30 FOf, 6,8 6,6 5,6 55 5,2 48 46 5,8 48 4.0 3,2
PeanbHag sapabotHas nnara, %, r/r, B CpeLHEM 3a rof, 13,0 3,5 -9,0 0,7 2,9 8,5 4.8 3,8 4.5 0,3 8,2
HomuHanbHas 3apabotHas nnara, %, r/r, B CpefAHEM 3a Of, 25,7 1,5 5,1 79 6,7 11,6 9,5 73 1,5 14 14,6
[leHeXXHO-KpeANTHDbIE MOKA3ATEH, HO KOHeLl rofd
[leHexHas Macca B HALMOHANBbHOM onpeaeneHun (M2) 33,5 19,5 1,3 9,2 10,5 1,0 9,7 13,5 13,0 244 19,4
Lnpokas feHexHaa macca (M2X)* 3371 177 1,8 40 8,6 79 76 12,6 11 14,0 154
Tpe6oBaHMS K SKOHOMUKE™ 43,3 15,6 31 34 91 8,7 101 10,9 13,9 12,0 227
B TOM YUCNE K HACENEHNIO™® 72,8 21,0 -6,4 1,4 120 0 21,8 1 190 12,9 22,0 94 23,0
K OpraHmsaumam™ 38,4 14,0 6,4 40 8,3 48 YAl 10,2 10,7 13,2 22,6

* [pu pacydeTe NpUPOCTOB MOKA3ATENEN, BKIOYTIOLUX BA/TIOTHYIO U PyO/IeBYIO COCTABASIOLMNE, IPUPOCT BA/MOTHOM COCTABNSIOLEN NepecynTsIBaeTcs B py6u

10 CPEHEXPOHOTOTNYECKOMY KYDCY.
Uctourukn: Poccrar, baxk Poccum.
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Cratnctmdyeckime Tabnumupl

MAKPO3KOHOMWYECKWE MOKA3ATE/NIN B 2022—-2024 FOJ1AX, MO KBAPTAJIAM

(TEMI NMPUPOCTA, % I'T)

Tabn. 2

2022 2023 2024
Mokasarenu
| kB. llks. Illks. IVkB. [IkB. | llks. [lllke. [VkB. Iks. Il k8. Main | Wioub | Wionb
BHyTpeHHHe ycnoBus
WHdnaumna
WML, Bce ToBApbI M yCnyrun 16,7 15,9 13,7 1,9 3,5 33 6,0 74 7.7 8,6 8,3 8,6 91
2;::;35; :’;‘;ﬁiﬂi‘(’)’;‘;&; ey 7 182 B2 135 37 26 45 69 78 86 85 86 85
— NpOAOBONBCTBEHHbIE TOBAPbI 18,0 18,0 14,2 10,3 2,6 0,2 49 8,2 8,1 9,8 91 9,8 9,7
M2 HUX: NNO4O0BOLLHAS NPOLYKLNS 34,8 1,6 -39 -2,0 9,4 -1,9 25,9 242 13,0 191 14,0 191 16,8
gzgﬁi‘;’:}fg{?&m‘:eﬂ;‘j}“ﬂ‘;i':l'mM 157 190 165 10 44 04 27 61 74 85 84 85 87
— HEenpoLOBONbCTBEHHBIE TOBAPI 20,3 17,9 14,9 12,7 0,1 1,0 46 6,0 6,7 7,0 71 7,0 6,7
EB':]‘LXH'gi';ﬁfg;f::;g;;ﬁ:::e 224 199 168 45 01 06 36 57 65 69 70 | 69 64
— ycnyru 9,9 10,2 1,0 13,2 97 1,0 9,7 8,3 83 8,8 8,6 8,8 n4
13 Hux: ycnyru 6ez XKY 12,9 13,4 14,5 14,7 9,2 10,9 10,0 10,4 10,7 1.2 10,9 .2 n4
bazosad nudnauns 18,7 19,2 171 14,3 3,7 24 46 6,8 7.8 8,7 8,6 8,7 8,6
BBN
BBIM 37 -35 -2,8 1,8 -1,6 5,1 57 4,9 5.4 4,0 - - -
Pacxognbl Ha KoHeuHoe noTpebneHne 49 -2,0 -2,2 -0,7 1,5 91 9,0 6,9 46 - - - -
— [OMdLLHWE X03aACTBA 6,2 -39 -4 -2,2 -0,7 10,0 9,7 73 6,7 - - - -
— TOCYLApCTBEHHOE YNpABNEHNe 1,4 3,2 3,4 4.0 78 72 71 59 -0,3 - - - -
BanoBoe HakonneHne 0,1 -15,9 15,2 41 191 23,2 59 18,6 97 - - - -
— OCHOBHOW Kanutan 12,5 6,0 8,2 3,8 6,8 12,9 77 8,1 12,9 - - - -
Jkcnopt - - - - - - - - - - - - -
Wmnopt - - - - - - - - - - - - -
MoTpebutenbckas aKTMBHOCTb
060opoT po3HMYHOI TOProBAK 48 9,6 9.8 9,6 5,5 1,2 14 1n,7 10,4 73 7,5 6,3 6,3
— NpOoAOBONBCTBEHHbIE TOBAPbI 3,3 -2,2 -3 -39 2,3 6,0 72 6,2 75 5,8 6,3 53 53
— HEenpoLOBONbCTBEHHBIE TOBAPI 6,1 -15,9 -15,3 -14.5 -8, 16,5 20,7 17,2 13,2 8,8 8,8 73 73
060opoT 06LLECTBEHHOTO NUTAHNS 12,7 2] 53 10,6 13,9 19,9 12,4 10,5 53 54 4.0 6,7 6,7
O6bem NNATHBIX yCnyr 1,5 33 39 3,0 5,2 7,6 79 6,7 3,6 41 43 3,0 3,0
PbiHoK TpyAa
YpoBeHb 6e3paboTuupl (C.K.) 41 3,9 3.8 3,7 3,5 3,2 31 29 2,8 2,5 2,6 24 -
Peanbhag 3apabotHas nnara 31 5,4 -1,9 0,5 1,9 1,4 8,7 8,5 1,0 - 8,8 - -
HomunHanbhag 3apabothas nnara 15,0 10,6 12,2 12,7 10,7 14,4 14,3 16,3 19,5 - 17,8 - -
[leHeXXHO-KpeAUTHbIE NOKA3ATeNN
?ﬁ;j::nae’““;"ﬁc“fﬂ“zf HIHGHARREM 7 168 239 244 244 254 206 194 174 187 189 187 -
Lnpokas nenexnaa macca (M2X)* 1,0 12,5 14,3 14,0 15,9 16,6 151 15,4 14,2 15,9 16,4 15,9 -
Tpe6oBaHMA K 5KOHOMKUKE™ 15,7 11,5 10,7 12,0 10,9 171 21,5 22,7 23,2 22,8 23,2 22,8 -
B TOM YMCAE K HACENEHMIo™ 20,2 12,2 10,2 9,4 10,0 17,2 22,3 23,0 23,0 23,3 22,6 233 -
K OpraHn3aumusam® 14,0 m 10,9 13,2 13 A 21,2 226 233 | 226 235 22,6 -

* [pu pacdeTe NpUPOCTOB MOKA3ATENEN, BKIIOYTIOLMX BA/TIOTHYIO U PyO/IeBYI0 COCTABASIOLNE, IPUPOCT BA/MOTHOM COCTABASIOLEN NepecynTsIBaeTcs B py6u

10 CPELHEXPOHOTOTNYECKOMY KYDCY.
Uctouruku: Poccrar, baxk Poccum.
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MOKA3ATE/IN NNATEXHOIO BAJTAHCA B 2004-2023 rOJAX Tabn. 3
(MAIPZ, AOAN. CLUA, ECAIY HE YKA3AHO MHOE)
Mokasarenn zig‘f_";(fg's 250;';6_”;31”3 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cuer Tekywmx onepaumii (CTO) 82,3 64,0 575 678 245 322 1157 657 354 1250 2377 501
ToproBbiit 6anawc 127,0 165,9 188,9 1484 90,2 14,6 1951 1658 934 1931 3156 1216
kcnopt 305,6 450,9 496,8 3414 2817 3529 4439 4197 3335 4942 5921 4245
Wmnopt 178,6 285,0 3079 193,0 1915 238,4 2489 253,9 2401 3010 276,55 3029
Banatc ycnyr -14.,1 -36,4 -55,3 ' -372 -240 -31,3 -301 -365 -168 -20,3  -221 -353
Skcnopt 377 571 657 | 516 506 575 646 620 480 556 488 412
Wmnopt 51,8 93,5 12,0 88,8 746 889 947 985 647 759 709 764
BanaHc nepBUYHBIX M BTOPUYHBIX AOXOLOB -30,6 -65,5 -761 435 418 511 493 63,7 -413 478 -558 -36,2
Cuer onepaumii ¢ KANUTAI0M -4,8 -3,6 420 -03 -08 -02 11 0,3 -01 01 46 14
Canbgo CTO n cuetda onepauuit ¢ KANUTAIOM 71,5 60,4 155 675 237 320 14,6 654 353 1251 233,2 487
Canbpo $pUHAHCOBOTO CUeTd, MCKIOMAS pe3epBbl 10,3 39,5 1310 686 101 M9 785 -31 528 60,5 2343 516
Yncroe npuHaTHE 0693aTENLCTB 96,0 67,2 497 -72,2 54 29 -365 287 -395 439 -1239 -86
:?:;i’;eqzz”:ei‘;?;;”e (PHHAHCOBBIX AKTMBOB, 106,3 1067 813 -35 47 149 420 257 133 1044 104 430
Yucrble oLIMGKN M NPONYCKU 2,4 -8,7 7,9 29 54 26 21 2,0 38 1,0 -61 -72
W3meHeHne pezepBoB 64,8 121 1075 17 82 226 382 665 -138 635 -73 -10,0
JKCNopT TOBAPOB W ycnyr, %, r/r 29,0 5,5 50 -301 154 235 239 53 -20,8 441 16,6 -273
Mmnopt ToBapoB v ycnyr, %, r/r 29,5 78 8,7 -343 56 230 50 26 135 236 -78 9,2
CnpaBoyHo:
:li:‘;:fe':ﬂegtr’o“fp‘(” Brent, ponn. CLUIA 3a 6app, 66 95 99 52 4 54 M 64 42 7 99 8
HomuHanbHbIi Kypc, py6./aonn., B CpeAHeM 30 rof, 26,9 30,8 38,0 607 66,9 583 625 647 7,9 73,6 675 847
Hcrounnkn: bauk Poccm, BcemupHbii 6aHK, Argus.
BHELUHVIE YC/IOBWS B 2004-2023 TOLIAX Ta6n. 4
B cpegHem = B cpepHem

MNokazarenu

2004-2008 2009-2013

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BB, %, r/r, cpegHee 3a nepnoa

CLUA 2,5 1,2 25 29 18 25 30 25 -22 58 19 25
EBposoHa 2] -0,4 14 20 19 26 18 16 61 59 34 06
Kutait 1,6 9, 74 70 69 69 68 60 22 85 30 52
WHonauusa, %, r/r, Ha KoHew roaa

CLUA (Core PCE) 2,2 1,5 14 1,2 1,8 16 20 15 16 52 49 29
EBpozona (Core HICP) 17 13 0,8 11 09 09 09 13 02 27 52 34
Kutait (Core CPI) - 11 08 15 20 2] 17 14 04 | 10 05 06
Dedunuut 6romxeta, % BB, cpegHee 3a nepuoa

CLUA 3,8 9,3 29 25 -29 35 -39 45 -123 134 56 -70
EBposoHa 2,0 47 28 -23 47 2 05 -06 -45 -67 -36 -38
Kutait 0,8 07 30 -36 -37 -30 -36 -48 56 -43 48 -44
KnioueBas craska, % rofoebix, CpefiHee 3d nepuop

CLUA (BepxHss rpaHmLa) 3,30 0,25 0,25 0,26 051 110 191 228 054 025 187 520
EBpozoHa (geno3nTtHas) 1,90 0,26 -0,09  -0,21 -0,38 -040 -0,40 -0,43 -050 -050 012 334
Kutait - - 573 491 430 430 431 427 392 385 369 356

HcTounuky: HaunoHanbHbIe cTatucTuyeckue segomctaa, OPC CLUA, ELIB, MB®, Investing.com, pacyers barka Poccuy.
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MOKA3ATE/IN NNATEXHOIO BAJTAHCA B 2021-2024 TOJAX, MO KBAPTAJIAM Tabn. 5
(MAIPZ, AOAN. CLUA, ECAIY HE YKA3AHO MHOE)
Hoxasaren 2021 2022 2023 2024
Ike. IlkB. lllkB. IVkB. IkB. Ilks. lllks. IVkB. I1kB. IlkB. IllkB. IVkB. |KB. IlKB.
Cuer TeKyLmux onepaumii (CTO) 241 176 357 475 70 772 481 415 156 77 155 M3 226 177
ToproBeiit 6anaHc 304 392 545 691 848 951 728 628 305 263 334 314 338 348
kcnopt 93,3 M46 1321 1541 1546 151,8 1417 1440 1051 1034 1091 106,9 100,9 1057
Wmnopr 629 755 776 851 698 567 688 81,2 746 771 757 755 671 709
Banawc ycnyr 30 41 69 63 -35 -35 -68 83 -6 -89 -103 -84 -3 96
kcnopt n5 130 141 170 139 MY M4 124 99 104 97 N3 102 96
Wmnopr 145 171 210 233 174 146 182 207 175 193 200 197 174 191
banaHc nepBMYHbIX M BTOPUYHBIX AOXOLOB 33 175 19 152 103 14,4 -18,0 -13,0 -73 96 -76 -7 -39 -5
Cuer onepaumii ¢ KaNMTaaoM 0,2 0,0 0,0 0,0 0,0 11 19 15 -01 0,0 0,0 13 -01 -01
Canbgo CTO M cueta onepaumii ¢ KANUTAIOM 243 176 357 475 M0 761 461 40,0 155 77 155 101 225 176
Canbpao $pMHAHCOBOrO cueTd, NCKAlovas pesepebl 20,2 9,9 39 265 790 738 427 389 18,2 61 14,3 12,9 30,7 16,6
YucToe npuHaTHe 0693aTenbCTB -1,9 55 380 23 -318 514 15,2 -255 -17 47 8,2 98 70  -04
:?:;i’;eqzz”pﬁ‘g;;”e UHGHCOBLIX AKTMEOB. | 193 | 154 | 419 | 288 471 | 224 | 274 | 134 64 | 109 | 225 31 | 237 162
Yucrble olwM6KM U NponycKu 04 08 -21 07 -26 -1 47 07 -25 -30 -34 17 13 -2,4
W3meHeHmne pezepBoB 3,7 85 296 21,7 -106 12 1,8 0,4 -51 14 23 12 -69 13
IKCNOpT TOBAPOB W ycnyr, %, r/r 1,6 581 63,0 58,6 608 277 47 -86 -31,8 -30,2 -224 -244 -34 1,4
Mmnopt ToBApoB v ycnyr, %, r/r 2,3 40,0 320 225 126 -229 -8 -6,0 5,6 351 10,0 -65 -8, -6,6
CnpaBoyHo:
:li:‘é::e;egi;":pﬁ‘;ﬁ Brentenn: ClLAsa bap: 61 69 73 8 97 12 98 8 8 78 8 83 8 85
Sgr:::s:ab:bm Kypc, py6./nonn., B cpeaHem 743 742 735 726 847 66,0 594 623 727 81,0 941 927 908 90,6
* OuyeHka.
Hcrounnkn: bauk Poccun, Argus.
BHELUHWE YCNOBUA B 2021-2024 rOJAX, MO KBAPTAJIAM Tabn. 6
2021 2022 2023 2024
Mokasarenu
Ike. llke. HlkB. IVks. Ike. Ilke. Illke. IVks. IkB. |Illks. Illke. IVks. IkB. IlkB.
BB, %, r/r, cpegHee 3a nepnoa
CLIA 1,6 12,0 47 5.4 3,6 1,9 17 0.7 17 24 29 3, 2,9 3,
EBpo3oHa -02 | 149 5,0 5.4 5,6 41 2,5 1,9 1,3 0,5 0,1 0,2 0,5 0,6
Kutan 18,9 8,2 53 4,4 4,3 07 41 3,0 4,5 76 5,0 5,4 5,1 5,0
Wuonauusa, %, r/r, Ha KoHew roaa
CLUA (Core PCE) 23 39 41 5,2 55 5,2 55 49 4.8 43 3,6 2,9 2,8 2,6
EBposona (Core HICP) 0,9 1,0 2,0 27 3,0 37 4.8 5,2 57 5,5 44 3,4 2,9 2,8
Kutait (Core CPI) 0,5 0,9 1 1,0 0,9 0,8 0,4 0,5 0,6 0,3 0,8 0,6 0,6 0,5
Dednunt 6lomxera, % BB, cpeaHee 3a nepuoa
CLUA 190 -7 21 109 72 42 54 55 69 -85 63 -65 -60 -
EBpo3oHa -82  -69 62 53 42 32 32 37 -38 40 -39 36 35 -
Kutan 52 43 -39 38 -37 53 55 47 50 -39 -4 46 | 48 -
KnioueBas cTaBka, % rofoBbix, CpefiHee 3d Nepuop
CLUA (BepxHsis rpanmLa) 025 025 025 025 029 095 237 38t 469 516 543 550 55 5,5
EBpozoHa (nenoznTtHas) -0,5 -0,5 -0,5 -0,5 -0,5 -0,5 01 1,4 2,4 3,2 3,7 4.0 40 4.0
Kutait 3,9 39 3,9 38 37 37 37 37 3,7 3,6 3,5 34 34 34

HcTounuky: HaunoHanbHbIe cTatucTuyeckue segomctaa, OPC CLUA, ELB, MB®, Investing.com, pacyers barka Poccuy.
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HOPMATWBbI OBS3ATE/IbHBIX PE3EPBOB B 2023-2024 TOAAX' Ta6n. 7
(%)
06530TeNbCTBA B MHBOANIOTE 06a3arenbcTBa
06a3arenbcTBA B py6AsX
s 06a3aTeNbCTBA B py6AsX {30 ncknioueHnem B MHBAAIOTE (B BAAKOTAX
Mepuop 6UHKOB C YHUBEPCA/IbHOM . -
nniensweit n HKO 6aHKOB ¢ 6a30B0# NULEH3MelR HeppyXeCTBeHHbIX CTPaH) HeApYXeCTBEHHbIX CTPAH)
u 6atkos n HKO 6ankoB © HKO
C 01.06.2023 4,50 1,00 6,00 8,50
01.04.2023-31.05.2023 4,00 1,00 5,50 7,50
01.03.2023-31.03.2023 4,00 1,00 7,00
01.01.2023-28.02.2023 3,00 1,00 5,00

0653a1e/15CTBA NEPES] OPUANYECKUMY INLUAMY-HEPEUREHTaMY, 06A3ATENLCTBA NTEPES GUINIECKUMU TNLAMU 1 NHbIe 06F3aTENLCTBA.
* [ogpo6Hee cM. HopMATHBLI 0O513ATE/IbHbIX PE3EPBOB.
Uctounuk: bank Poccum.

KOSOOUUMEHTDI YCPEAHEHNA OBA3ATE/IbHBIX PE3EPBOB B 2023—-2024 TOAX Ta6n. 8
Nepuon BaHkun HKO
C 01.01.2023 0,9 1,0

Uctounuk: bank Poccum.
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MOCCAPUNA

BA3OBAA MHONALUA

NHankaTop MHOGASUMN, XapaKTepusyoLWMii Hanbornee yCTOMUYMBYLO ee YacTb. basosasa nHbnsums
M3MepseTcsa Ha ocHOBe 6a30BOIro MHAekca notpebutenscknx ueH (BAML). Otnuune BATL,

OT nHaekca notpebutenbckmx ueH (UML) coctont B ncktoueHn npm pacuete BUNLL nameHeHus

LIeH Ha oTAesbHble TOBapbl U YCIYT W, MOABEPXEHHbIE BAIMSHMIO GaKTOPOB, KOTOpble HOCAT
aAMUHUCTPATMBHDIN, @ TaKXKe CE30HHbBIN XapakTep (oTaefbHble Buabl MACAO0BOLHON MPOAYKLNN, YCITYT
MaccaXMpCKOro TpaHCMopTa, CBA3W, XXMTULLHO-KOMMYHasIbHbIX YCYr, MOTOPHOE TOM/IMBO U Tak ganee).

BA30BOE CAJ/1bO0 (EA30BbIA JEDULINT)

MHaMKaTop UcronHeHus peaepancHoro 6lomkeTa B paMKax KOHCTPYKLMM GIOIKETHOIO NpaBuna,
pPacCUMTbIBaEMbIM KaK pasHiLIa Mexay CyMMoM 6a30BbiX HehTerazoBbiX M HeHedTerasoBbIX 4OXOA0B
1 pacxodamn PpeaepanbHoOro GromxeTa.

BA30OBbIE HE®OTEMA3OBbIE 1OXOObl
O6beM HedTerasoBbiX AOXOAO0B, CPOPMUPOBaHHDIM MPW PaBHOBECHOM YPOBHE LiIEH Ha HedpTb MapKm
Urals 1 1cnosnbayeMblil ong pacueTa npeaesibHoro o6beMa pacxodoB B paMKax 6loIpKeTHOro NpaBuna.

BAJMIOTU3ALMNA BAHKOBCKUX OEMO3UTOB (KPEOAUTOB)
Honga nenosnTtoB (KpeguToB) B MHOCTPaHHOW BatoTe B 0bLLIeM obbeMe Aerno3nToB (KpeauToB)
6aHKOBCKOIO CeKkTopa.

BbIIMYCK

CTOMMOCTb TOBapOB M YCITYT, SIBASIOWMXCS Pe3yNbTaTOM MpOM3BOACTBEHHON AeATENIbHOCTM
pPe3nOeHTOB 93KOHOMWKM B OTYETHbIN nepuod. Banosoin BHyTpeHHMIN NpoaykT (BBI) sensetcs ogHUM
13 MHAWMKATOPOB Bbinycka. BBl xapakTepuayeT CTOMMOCTb TOBapPOB WM YCITYT, MPON3BEAEHHbIX B CTpaHe
BO BCEX OTPAC/IAX 9KOHOMUKN U MpeaHasHaYeHHbIX 1 KOHEeYHOro NoTpebreHns), HakornneHus

1 IKCMopTa (3a BbIYETOM MMMOPTa).

OEHEXXHAA BA3A

CyMMa HanmuyHbIX geHer BHe baHka Poccun 1 cpeacTB KpeaAuTHbIX OpraHn3aLmMii Ha cyeTax

1 B cbnuraumax baHka Poccun B BantoTe Poccuiickon @epepaumn. [eHexxHas 6a3a B y3KOM
onpeaeneHnn BKIOYaeT HafMYHble AeHbrv B obpalueHnn (BHe baHka Poccumn) n cpeacTsBa KpeamTHbIX
OopraHM3aLUmMin Ha cYyeTax Mo y4eTy obs3aTerlbHbIX pe3ePBOB MO NpYBAeYEHHbIM KpeaUTHBIMA
opraHmsauuMsMm cpedcTeam B Bantote Poccuinckon ®epepaumn. LLnpokas aeHexHas 6asa BktoYaeT
HanM4YHble AeHbrn B obpalleHnn (BHe baHka Poccun) n Bce cpeacTBa KpeauTHbIX OpraHnM3aumii

Ha cuyeTax 1 B obnuraumsx baHka Poccun.

OEHEXHAA MACCA

CyMMa AeHexXHbIX cpedcTB pe3naeHToB Poccuiickon degepaummn (3a UCKITIOYEHMEM OPraHOB
rOCyOapCTBEHHOMO YrpaBneHUs N KpeauTHbIX OpraHn3aumia). [ns uenein akoHOMUYeCKoro aHanmsa
pacCUYMTbIBAOTCH pas/iMuHble aeHexHble arperatbl (MO, M1, M2, wimpokasa aeHexHasa Macca).

OEHEXXHAA MACCA B HAUMOHAJTbHOM OMPEOENEHUU (OEHEXXHbIN ATPETAT M2)
CyMMa HanMuHbIX AeHer B o6palleHnn BHe 6aHKOBCKOM CUCTEMbI M OCTAaTKOB CPEACTB Pe3UOEHTOB
Poccuninckon ®egepaumnm (HePprHaHCOBBIX M GUHAHCOBbBIX (KpOMe KPedMUTHbIX) OpraHU3aLmMii
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n CI)VI3VN€CKVIX J'IVILI,) Ha pacC4YeTHbIX, TeKyLWMX N NHbIX CcYeTax Ao BOCTpe6OBaHl/IFI (B TOM 4YACTIe cYeTax
Aang pac4eToB C NCMOJ1b30BaHNEM HaHKOBCKMX KapT), CpPO4YHbIX Aerno3nTOB N UHbIX NMpmMBleYeHHbIX
Ha CpOK CpeACTB, OTKPbITbIX B HaHKOBCKOW cUcTeMe B BasntoTe Poccuiickon @e,u,epau,mm, a TaKKe
HadvncneHHble NpoueHTbl MO HAM.

OEDNALNA
YCTONUMBOE CHIMDKEHME OBLLErO YPOBHS LIeH Ha TOBapbl W YCITYIY B 3KOHOMUKE Ha MPOTSXEHUN
He MeHee 12 MecsLeB, OTpuLaTENbHbIE FOAOBbIE TEMMMbl MPUPOCTa MNOTPEBUTENBCKUX LieH.

MHOEKC NOTPEBUTENTIbCKUX LIEH (UML)

OTHOLLEHWE CTONUMOCTU GUKCUPOBAHHOMO Habopa TOBapOB M YC/YT B LIeHaX TeKyLLero nepmoaa K ero
CTOMMOCTM B LgHax npeaplaywero (6asmcHoro) neproda. PaccumntbiBaetca PegepanbHOM cny>xoom
rocyaapcTBeHHOM CTaTUCTUKN. ML, nokasbiBaeT naMeHeHWe BO BpeMeH OBLLIEro YPOBHS LieH

Ha ToBapbl 1 YCyrK, NpuobpeTaeMble HacenenmeM ans notpebneHms. UMLL paccumtbiBaeTcs Ha OCHOBE
OaHHbIX O PaKTUUECKON CTPYKTYpPe MOTPEBUTENBCKMUX PaCXOA0B M MNOSTOMY ABMSETCS OCHOBHbLIM
MHAMKATOPOM CTOMMOCTM XU3HW HaceneHus. Kpome Toro, UMLL obnagaeT psooM XapakTepucTuK,
KOTOpble AenatoT ero yaobHbIM A1 LMPOKOTO NMPUMEHEHUS: MPOCTOTa M MOHATHOCTb METOAOIOMU
MOCTPOEHMUS, MECSAYHAS NEPUOANYHOCTD pacueTa, ONepaTUBHOCTbL MybnMKaLmn.

MHOWNKATOP N3MEHEHUA BU3HEC-KJITMMATA BAHKA POCCUU (UBK)

AHanUTUYecKi NokasaTesib, KOTOPbIA PacCUMTbIBAETCH EXEMECAUYHO Ha OCHOBE OLIEHOK
NPeanpUaTUii - YYacTHMKOB MOHUTOPWHIA, NpoBoamMMoro baHkoM Poccun. MHaykaTop nocTpoeH

no cxoxel metogonorm MHctutyta IFO (TepMaHus) n oTpaxkaeT pakTUUecKme, a Takke OXMaaeMble
n3MeHeHns B chepe NpoM3BOACTBa M Crpoca.

MHDIALUMNOHHBIE OKMOAHUA

OXXnaaHns 3KOHOMUYECKMX areHTOB OTHOCUTENBbHO pPOCTa UeH B 6y,£|,y|.|.|,eM. BblgensioT VIHCI)J'IFILI,VIOHHbIe
OXMAaHUSA KOMMaHWM, HaceneHus, CI)VIHaHCOBbIX PbIHKOB, I'IpOCI)eCCl/IOHaJ'IbeIX aHannTunkoBs. Ha ocHoBe
OoXMaaHuni XO3F|I7ICTByPOLLI,l/Ie CY6beKTbI NMPUHNMaOT 3KOHOMUYECKNE pelleHNa N CTPOAT CBOW IMJiaHbl

Ha 6y,£|,y|.|.|,ee (B TOM Yncne o I'IOTpe6J'IeHl/Il/I, C6epe)KeHl/I9|X, 3aMMCTBOBaHNAX, MHBECTULIMAX, CTaBKaX

Nno KpeantaMm mn ,D,eI'IO3l/ITaM). MHCI)J'IFILI,VIOHHbIe OXNMaaHNA OKa3bIBalOT BJIMAHME Ha VIHCI)J'IFlLI,l/IPO M Mo 3TOM
NpUYnHe ABNAOTCA BaXXHbIM MHAMKATOPOM MNpU NPpUHATN pel.ueHvu7| no ,D,eHe)KHO-er,D,MTHOVI NofmmMTUKe.

MHDNALMA

YcToM4YMBOE MOBbILLEHME OBLLIEro YPOBHS LIeH Ha TOBapbl U YCIyri B 9KOHOMUKe. Korga roBopsaTt

06 MHOGNAUMKN, OBbIMHO UMEIOT B BUAY M3MEHEHME BO BPEMEHN CTOMMOCTU MOTPEOUTENBCKOM KOP3MHDI:
Habopa NpoaoBOSIbCTBEHHbIX, HEMPOAOBOILCTBEHHbIX TOBAPOB M YCNYT, MOTPebNsSeMbIX CpedHNM
OOMOXO39MCTBOM (CM. Takke «MHaekc noTpebutensckmx ueH (UNMLL»).

KTIOYMEBAA CTABKA BAHKA POCCUU

OCHOBHOW MHCTPYMEHT AeHEXHO-KpeaAMTHOM NonnTuk BaHka Poccun. CtaBka ycTaHaBMBaeTCs
CoseTtoM anpekTopoB baHka Poccum BoceMb pa3 B roa. MIaMeHeHue KtoueBOW CTaBK OKa3blBaeT
BNNSIHNE Ha KPEAUTHYIO M 9KOHOMUYECKYHO aKTUBHOCTb U B UTOre Mo3BONSET AOCTUraTb OCHOBHOMN
LLle/M OeHEeXHO-KpeanTHOW NonmnTrkn. COOTBETCTBYET MUHMasIbHOM MPOLIEHTHOM CTaBKe Ha ayKLMOHaxX
peno baHka Poccum Ha cpok 1 Heaens 1 MakCUMaribHOM MPOLLEHTHOM CTaBKe Ha OeMO3UTHbIX
aykumoHax baHka Poccun Ha cpok 1 Hegens.
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KPEOWUTHbBIA JE®ONTHbIA CBOIM (CREDIT DEFAULT SWAP, CDS)

PUHAHCOBbINA MHCTPYMEHT, KOTOPbINA MNO3BOSET €ro NMoKynaTesnto B 0O6MeH Ha perynspHyro BbiniaTy
npemmin (CDS-cnpe) ero NpoaaBLy 3acTpaxoBaTbCs OT HEKOEro KpedUTHOro cobbiTus (HanpurMep,
nedonTa) No $pUHAHCOBLIM O6S3aTENbCTBAM TPETbe CTOPOHbI. YeM Bbile BbinlaumBaeMas NpeMms, TeM
6onee PUCKOBaHHBIMM CYUTAIOTCS OBA3ATENBbCTBE, B OTHOLIEHUN KOTOPbLIX 6bl1 3aKNOYEH KPEeaAUTHDBIA
nedonTHbIA CBOM.

JINMKBUOHOCTb BAHKOBCKOI'O CEKTOPA

CpencTBa KpeaMTHbIX OpraHv3aLi, nogaepXxmBaeMble Ha KoppecrnoHAeHTCKMX cueTax B BaHke
Poccun B BantoTe Poccuiickoir ®efepaliin rMaBHbIM 0Bpa3oM B LIeSISX OCYLECTBNEHWs NiaTexen
Yepes nnaTexHyto cructeMy BaHka Poccin 1 BbinonHeHWUs obsg3aTesbHbIX pe3epBHbIX TpeboBaHWM.

HEMTPAJIbHAA CTABKA

YpoBeHb CTaBKM MpoLeHTa (B YaCTHOCTM, KITFOUEBOM CTaBKM LIEHTPasnibHOro 6aHKa 1 CTaBoK
MeXOaHKOBCKUX KpeOUTOB OBepPHaMT, POPMUPYIOLLMXCSH BOMU3U KITIOUEBOM CTaBKM), NP KOTOPOM
SKOHOMMKAE YCTOMUYMBO HaxXOOMUTCS B COCTOSIHUM MOMHON 3aHSTOCTU (BbIMYCK paBeH MOTEHLMaNIbHOMY,
a 6e3paboTMua HaxoOUTCa Ha CBOEM «eCTECTBEHHOM» YPOBHE), a8 MHDMALUMSA CTabUIbHO
NoAOEPXMBAETCS Ha LieIeBOM ypoBHe. [pr HEMTpanbHOM YPOBHE KITKOUEBOM CTaBKM AEHEXHO-
KpeamTHas NosMTUKa He CMoCOBCTBYET HM YCKOPEHUIO, HU 3aMedIeHUo MHOMALMN.

HOPMATUBbI OBA3ATEJIbHbIX PE3EPBOB

KoadpduumeHTbl, MprMeHsieMble K pe3epBMpYyeMbIM 0683aTeNbCTBaM KpeanTHOW OpraH13aumm

DN pacyeTa HOPMaTMBHOWN BENMYMHbBI 0bs3aTernbHbIX pe3epBoB. B cooTBeTcTBUMM ¢ PeaeparibHbiM
3akoHOM OT 10.07.2002 N2 86-P3 «O LieHTpansHoM baHke Poccuiickon ®enepaumn (baHke Poccum)»
WX 3HaYEHNSI MOMYT HaxoauTbcs B MHTepBasie oT O o 20%. YcTaHaenmBatoTcs COBETOM ANPEKTOPOB
barka Poccun.

OBJIFALIMMN ®EOEPAJTIBHOIO 3AUMA (OD3)
locyoapcTBeHHbIe BHYTPEeHHME LeHHble 6yMari, aMUTrpyemble MUHPUHOM Poccun B pamkax
MporpaMMbl 3aMMCTBOBaHWI B LENSIX GrHaHCUMpOBaHUS aedulmTa bedepanbHoro 6omkeTa.

OlMNEPALUMN ABCOPBEMPOBAHUA

Onepaumn baHka Poccun no nprBneyYeHuto MIMKBUOAHOCTU Y KPEAMUTHbIX OpraHM3auMin Ha BO3BPaTHOM
ocHoBe. MoryT 6biTb B ¢popMe NpurBrieYeHns cpeacTB B Aeno3nT WK pasMelleHns obnnraumiia baHka
Poccumn.

OMNePALUUN PEOUHAHCUNPOBAHUA
Onepaunn BaHka Poccum no npegocTaBneHuio IMKBUOHOCTU KpeaMTHbIM OpraHn3auUmamM
Ha BO3BpaTHOM OCcHOBe. MoryT 6biTb B popMe KpeamuTa, Perno UM BasitoTHOro CBOMa.

MAPAJIESTbHBbIA UMMNOPT
BB0O3 B cTpaHy opurHaribHbIX TOBapOB MHOCTPaAHHOIO NPON3BOACTBa 6e3 cornacus npasoobnafaTens.

MNNATEXXHbIA BAJTAHC POCCUACKOW ®EOEPALIUUA
CraTnucTnyeckas CACTEMa, B KOTOpOVI OTPaXakTCHd BCe IKOHOMMNYECKMEe ornepaunin Mexxay pe3anaeHTaMmm
n HepesngeHTaMm Poccuinckon @eﬂ,epaumm, rnpounsollegluine B tTeveHne oT4vyeTHOro riepmnoda.
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MPOLEHTHbIA CBOIM (INTEREST RATE SWAP, IRS)

POUHAHCOBbINA KOHTPAKT, MO KOTOPOMY CTOPOHbI CAENKM 06S3YIOTCS MepUoaMYecKn BbilNlaumBaTb

Ha YCNOBHYIO CYMMY OCHOBHOIO AOSTa, SBNSIOLErocsl OCHOBaHWMEM A1 CBOMa, MPOLEHTbI, BblpaXeHHble
B OHOM BantoTe, B ornpeaeneHHble Cpokn. OHa CTOpOHa SBNSETCS NAATENBLUMKOM Mo GUKCUPOBAHHON
CTaBKe, YCTaHaB/IMBAaEMOW MPU 3aKTIOMEHNN COENKM, a ApYras - MnaTerblUMKOM Mo r/iaBatoLien cTaBke

(kakon-nMB60 pbiHOYHOW cTaBke - LIBOR 1nm nnaBatolen KyrnoHHOW CTaBke obnmraumn).

PEXXUM MNJTABAIOWEIO BAJTIOTHOIO KYPCA

PexxM BamntloTHOMO Kypca, MNPyt KOTOPOM LIEHTPasIbHbIM 6aHK He YCTaHaBNMBaeT OPUEHTMPOB, B TOM
yMcrie onepaLUMOoHHbBIX, O YPOBHS UMW M3MEHEHNS KYPCa, MO3BOSIAS KypCcoobpasoBaHMO MpoMcxoanTb
nog, BNMSHWUEM pPbIHOYHBIX dakTopoB. BaHk Poccunmn MoxeT npoBoanTb onepauymn ¢ MHOCTPaHHOM
Ba/IlOTOM Ha BHYTPEHHEM PbiHKE B CBA3M C onepaumnsmMm MnHomHa Poccii no BbiMomHEHUO
BIOMKETHOMO MpaBusa, 418 «3epKasIMpPOBaHUS» KOHBEPCUMOHHbIX onepaumi co cpeacteamm OHB,

a TaKke B c/lyYae BO3HUKHOBEHUS Yrpo3bl AN PUHAHCOBOM CTaBUTBHOCTM.

CTPYKTYPHOE NEPBMYHOE CANTbOO

MeTpu1Ka HanpaBneHHOCTM BIOIKETHOW MONMUTUKN B TEPMUHAX BlomxeTHOro npaeuna. MNokasartenb
PaCcCUMTLIBAETCS KaK pasHMLE MEXAY CYMMOM 6a30BbIX N HeHedTerasoBbiX 4OXOA0B M PaKTUUeCKMX
(NnaHOBbLIX) pacxodoB HlomXeTa.

CTPYKTYPHbIA AEOULMNT/MPODULINT IMKBUOHOCTU BAHKOBCKOIO CEKTOPA
CTPYKTYPHbIM OedpurumMT - COCTOsSIHME BaHKOBCKOIO CEKTOPA, XapaKTepU3YIoLIEeCs CyLLECTBOBAHMEM
YCTOMUMBOM MOTPESHOCTU Y KpeaMTHbIX OpraH13aLmMii B MpuBeyYeHnn NMKBMaHocTM B BaHke Poccun.
CTPYKTYPHbIM MPOGULIMT XapaKTepmayeTcs GOpMUPOBaHMEM YCTOMUMBOTO M36bITKa NIMKBUOHOCTH

Y KpeOuUTHbIX opraHM3auUmii n HeobxoamMMocTbto ang baHka Poccum npoBogmMTh onepaumm o ee
abcopbupoBaHUio. PacueTHbl ypoBeHb CTPYKTYpHOro Aeduumta/MpoduumTa NMKBUOHOCTM
NpeacTaBnseT cob0M pasHULY MeXay 3ad0/MKEHHOCTBIO MO ornepaumsaM pedrHaHCUPOBaHAS

1 onepauuaM abcopbUpoBaHUS N3BbITOYHON NMKBUAOHOCTM BaHka Poccuu.

TAPTETUPOBAHUWE MHDNALMA

Pexxnm ,D,eHe)KHO-er,D,MTHOVI NoNMTNK CO cneayonMmM npuUuHUmMnamMm: OCHOBHOM LIE/biO OEHEXHO-
er,D,MTHOVI MOSIMTUKM ABNSETCH LIeHOBas CTabUbHOCTb, Lieslb Mo VIHCI)J'IFILI,VIVI ueTko 0HO3HaYeHa

1 cb6bsBEHa, B YCINOBUAX peXXMMa MaBatollero Kypca OoCHOBHOE BO3OENCTBMNE ,D,eHe)KHO-er,D,MTHOVI
MNOSIMTUKN Ha IKOHOMUMKY OCYLUECTBNACSTCA Yepe3 NpoLeHTHble CTaBKK, pelleHNA Nno geHeXXHO-
er,D,MTHOVI NoSINTUKE NMPUHNMaOTCA Ha OCHOBE aHallM3a LUMPOKOIo Kpyra MakKpO3aKOHOMNYECKMX
rnokasatenien n nx MPOrHo3a, Npn1 3TOM Ll,eHTpaJ'IbeIVI H6aHK CTpPEMNTCA CO30aBaTb YETKNE OPUEHTUMPDI
s HaceneHns 1 busHeca, B TOM YM1CTie MyTeM MnoBblleHnA MHCI)OpMaLlMOHHOVI OTKPbITOCTW.

TPAHCMUCCUOHHbIA MEXAHU3M

MexaHW3M BIMAHUS peLieHNA B 06N1aCTU AEHEXHO-KPEAUTHOM MOIMTUKN Ha SKOHOMUKY B LIESIOM

1 LEHOBYIO AMHAMUKY B YaCTHOCTMW; NMPOoLECC NOCTENeHHOro pacnpoCcTpaHeHUs CUrHana LeHTpasibHOMo
HaHKa O COXpaHEeHUN NN U3MEHEHWM KITIOYEBOM CTaBKM M Gyaylller ee TPaekKTOpUM OT CEMMEHTOB
$UHAHCOBOro pbiHKa Ha peasibHbl CEKTOP 3KOHOMUKA 1 B UTOre Ha MHONAaUMo. MaMeHeHMe ypoBHS
KJTIOUEBOW CTaBKM TPaHC/IMPYETCS B 3KOHOMUKY MO PasfiMYHbIM KaHaslaM (MpoLeHTHOMY, KpedUTHOMY,
BasIlOTHOMY, 6a/laHCOBOMY, KaHasTy MHGMSLIMOHHBIX OXXMOaHWI 1 ApYTriM).

TPEBOBAHMSA BAHKOBCKOW CUCTEMbl K 3KOHOMUKE
TpeboBaHWA 6aHKOBCKOMN CHUCTEMbI K HEDUHAHCOBBIM N PHHAHCOBbLIM OPraHN3aLMEM U HaceneHno
B py6nisix, MHOCTPaHHOW BantoTe 1 AparoLeHHbIX MeTansax, BKoYas NpeaocTaBeHHble KpeauTbl (B TOM
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Yncrne rnpocCcpo4eHHyYro 3a,£l,OJ'I)KeHHOCTb), NnpocpoYeHHble NMpoUeHTbl Mo KpeanTaM, BIOXXeHNA KpeaAUTHbIX
OpFaHM3aHMVI B AOSroBble U AoneBble LieHHble 6yMar1/| M BeKceNd, a Takke rpoyne CI)OprI Y4YacTnA

B Karutane Hed)l/IHaHCOBbIX n CI)VIHaHCOBbIX OpFaHM3aHMVI M NMpo4yto ,D,e6VITOpCKny 3a00JDKEHHOCTb

Mo pac4YeTHbIM ornepaunaMm C Hed)l/IHaHCOBbIMl/I n CI)VIHaHCOBbIMl/I opraHmn3aundaMmn n HaceneHmemM.

OPUHAHCOBASA CTABUIIbHOCTDb

CocTosiHMe GUHAHCOBOM CUCTEMBI, B KOTOPOM He MPOUCXoaNT GOPMUPOBAHNS CUCTEMHbBIX PUCKOB,
CMOCOBHbBIX NP peanmMsaLmm oKasaTb HeraTMBHOE BO3OeNCTBME Ha Npolece TpaHchopMaLmm
chHepexeHnin B MHBECTULIMM U pealibHbl CEKTOP 3KOHOMUKW. B crTyaummn ¢prHaHCOBOM CTabubHOCTH
3KOHOMMKa BoSiee YCTOMUMBA KaK K BHYTPEHHMM, TaK U K BHELLUHMM LLOKaM.

STAJIOHHAA MPOLUEHTHAA CTABKA RUONIA (RUBLE OVERNIGHT INDEX AVERAGE)
BaBelueHHas NpoueHTHas cTaBka OOHOOHEBHbBIX MEXOaHKOBCKUX KpeAnToB (4eno3nToB) B pybnsix,
OoTpaXatoLLast OLLeHKY CTOMMOCTW HeobecneueHHOro 3a1MMCTBOBaHMS Ha YCITOBUSX OBepHanT. baHk
Poccunm otBevaeT 3a MeToamky ctaBk RUONIA, dopMmnpoBaHmns nepeyHs 6aHKOB-YYaCTHNKOB, c6op
JAHHbBIX, pacyeT U MybnMKaumio NMPOLLEHTHOM CTaBKW.
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CNMMNCOK COKPALLEHUIA

AO - aKuMoHepHoe 0bLEeCTBO

6.n. - 6a3mcHbIn NyHKT (0,01 NpoLUEeHTHOro NyHKTa)

BBI1 - BanoBon BHYTPEeHHMA NpoayKT

BHOK - BanoBoe HakorseHne oCHOBHOMo KanuTtasna

OM - 0OMOMHUTENbHbBIN MEXaHW3M NPeoCTaB/1eHUs JIMKBUAHOCTH
EA3C - EBpasninckimii 3KOHOMUYECKUIA COLO3

EBC - EgmHas 6uomeTpuryeckas cucteMa

ELLBb - EBponenckni ueHTpanbHbiA 6aHK

XKKX - >XNIMLHO-KOMMYyHaNbHOEe XO3SMCTBO

MBB3M - nHaekc BbirMycka TOBApOB M yCAyr Mo 6a30BbiM BUOAM 9KOHOMUYECKON AeSTENBHOCTH
MBK - nHamnkaTtop nameHeHnsa buaHec-knMMaTa baHka Poccun

WML - nHoekc noTpebutenbckmnx LeH

KOBP - kynoHHble obnuraumm barka Poccun (OBP)

MBK - Mex6aHKOBCKMe KpeauThl

M6C - MNH Bappenen B CyTKK

MB® - MexayHapoaHbli BanoTHbIA doHA

MuH}MH Poccnn - MuHncTepcTBO drHaHcos Poccuiickon Penepaumm
MuHakoHoMpa3BuUTMA Poccumn - MUHUCTEPCTBO 3KOHOMMYECKOIO pa3BuTus Poccuinckomn degepaumm
MOC - MaTepuarnbHble 06OpOTHbIE CpeaCcTBa

MCI1 - Mmanoe n cpegHee NpeanpUHUMaTENbCTBO

MO®K - MmmpoBoin dpmHaHCcoBbIN Kpuanc 2007 -2008 rogos

HIr'O - HedTerazosble goxodpl

HOMW - Hanor Ha oo6blvy Moe3HbIX MCKoMaeMbIX

HOC - Hanor Ha gobaBnieHHyo CTOMMOCTb

HHIL - HeHedTerazosble goxodpl

HIM® - HerocynapCTBEHHbINA MEHCUOHHDBIM doHA

H®A - HaupmoHanbHag prHaHcoBas accolpaLms

H®O - HekpeanTHasa PmMHaAHCOBas opraHM3aums
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OM - OCHOBHOM MEXaHM3M npenocTtaBneHna NIMKBUMOAHOCTU

OHEIOKIM 2018-2020 - OcHeBHble HamnpaBneHUsa eQnHOM rocyaapcTBEHHOM AEHEXHO-KPEANTHON
nonnTunkn Ha 2018 rog un nepuog 2019 n 2020 ronos

OHEIOKIM 2023-2025 - OcHOBHblE HanpaBneHns edMHOW roCcydapCTBeHHOM AeHEXHO-KPEaAUTHON
nonnTukn Ha 2023 rog u nepunog 2024 1 2025 ropos

OHEIOKI 2024 -2026 - OcHoBHble HamnpaBneHUs ednHoM rocygapCTBEHHON AeHEXHO-KpeanTHOM
nonMTUKkn Ha 2024 rog v nepuog 2025 n 2026 rogos

00O - 0bLWEecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbBIO

000 «MHOOM» - MHCTUTYT poHaa «OBluecTBEeHHOEe MHEHMe»

OD3 - obnmraumn peaepanbHOro 3amma

OD3-UH - ocbnuraumm deaepanbHOro 3amMMa ¢ MHOEKCMPYEMbIM HOMUHANOM
M.M. - NPOUEHTHbIN MyHKT

MMNC - napuUTeT NoKynaTeSIbHON CMOCOBHOCTH

PIMB6 - wecToe nsgaHMe PykoBoacTBa NMo rniatexxHoMy 6anaHcy U MexxayHapoaHOW MHBECTULIMOHHOM
nosmummn (MexxayHapodHbIA BantoTHbIA GoHa)

C.K. - OLleHKa C MorpaBKOW Ha CE30HHOCTb

C.K.I. - MPUPOCT C MOMpaBKON Ha CE30HHOCTb B MNepecyeTe Ha rog

COP - cTpaHbl ¢ $OPMUPYIOWMMMUCS PbIHKaMM

®HB - ®oHa HauMoHabHOro 61aroCcCoOCTOAHNSA

DOP - ®oHg 0ba3aTesIbHbIX PE3EPBOB

®OPC CLUA - depepanbHas peaepsHas cucteMa CLUA

®OTC - PegepanbHas TaMOXeHHas cnyxbta

LUBE - UeHTpanbHasa 1 BoctouHasa Espona

LDPA - umdpoBblie pUHaHCOBbIE aKTMBbI

23rT1 - obecneyeHMe 3MeKTPUYECKON SHEPIMEN, Fa30M M MapOM; KOHOMUMOHUPOBaHME BO3A4yXa
API - nporpaMMHbIA MHTepdenc, cnocod B3anMoaencTBMsa MHOOPMALIMOHHBIX CUCTEM
Core CPI - Core Consumer Price Index (6a30Bbl1 MHOEKC NOTPebUTENbCKMX LIEH)

CPIF - Consumer Price Index with a Fixed Interest Rate (MHaekc NoTpebuUTenbCKnx LeH
C PUKCUPOBAHHOW MPOLIEHTHOM CTaBKOM)

C2B - nnatexmn GpUsnUecKmx Nnu, B Nosbay topruamyecknx i
C2C - nepeBodbl AeHEXHbIX CPeacTB Mexay noTpedbutensmMm - GUsnYecKMMM IMLLaMn
ELB - Effective Lower Bound (a¢dpdekTmBHag HDKHASA rpaHMLIa)

ESG - Environmental, Social and Governance (skonormyeckme 1 coumanbHble $akTopbl, a Takke
$pakTopbl KOPNOPATUBHOIO YrpaBneHUs)
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€STR - KpaTKOCPOYHas CTaBka B €BpPO

FG - Forward Guidance (curHan ueHTpanbHOro 6aHka © AeHeXHO-KpeaUTHOMN MOSIMTUKE)
IRS - Interest Rate Swap (NpoUeHTHbIM CBOM)

PCE - Personal Consumption Expenditures (MHOEKC NIMYHbIX pacxo4oB noTpebuTenein)
QE - Quantitative Easing (konnyecTBeHHOe cMaryeHne)

RUONIA - Ruble Overnight Index Average (B3BelleHHas! MPOLIEHTHAsA CTaBKa OAHOOHEBHbIX
MeXOaHKOBCKUX KpeanToB (Aerno3nToB) B py6nsx)

SOFR - obecnedveHHas cTaBka oBepHaWT B gosriapax CLLA
YCC - Yield Curve Control (KoHTpOnb KpMBOI OOXOOHOCTEN)

ZLB - Zero Lower Bound (HyneBas HUXHSS rpaHMLa)



