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OCHOBHbIE HanpaBeHUst e0MHOM roCyAapCTBEHHOW
NEHEXHO -KPEAUTHOM NONUTUKA Ha 2026 rof,
2 1 nepuon 2027 n 2028 ronos

BBEOEHWE

B OcHOBHbIX HarnpaBleHNAX egnHom FOCy,D,apCTBeHHOVI ,D,eHe)KHO-er,D,MTHOVI nonutnkn bank Poccum
eXXerogHo pacKpblBa€eT Uernn 1 noaxodbl K rpoBegeHuMIo ,D,eHe)KHO-er,D,MTHOVI MONNTUKIA, CBOM B3MNA4,
Ha TeKyllee COCTOAHNE SKOHOMUMKA U MNMPOrHO3bl ee pa3BUTUA B Cpe,D,HeCquHOVI nepcnexKkTmsee.

Peannays oeHeXHO-KpeauTHYIo MoauTUKy, baHk Poccm ncxoout Ua cBoelt OCHOBHOM QYHKLIMK,
3akpenseHHon B KoHcTutyummn Poccunickom ®eaepalyu: 3alumTa U obecneueHne yCTOMUMBOCTU pyonsi.

B cootBeTcTBUM ¢ PeneparbHbiM 3akoHoM oT 10.07.2002 N2 86-d3 «O LeHTpanbHoM 6aHke Poccuinckom
®epnepaumm (baHke Poccumn)» aTa GyHKUMS BbIMOMHAETCS NMOCPEACTBOM NOAAEPXKaHMS LIEHOBOM CTabWIbHOCTH,
TO €CTb YCTOMMMBO HMU3KOM MHPnsSLmK. ObecneunBas LEHOBYIO CTabunbHOCTb, baHk Poccun cospaet ogHo

U3 HeOBXOOMMbIX YC/I0BUIA A5t cBanaHCUPOBaHHOMO N YCTOMHMBOIO SKOHOMUYECKOrO pasBUTUS.

Bo BTOpow nonosuHe 2024 roga poccumckasi 9KOHOMKWKa NMpodo/hKarna pacTy BbICOKMMM TEMIMaMM.
OCHOBHbIM [paiBEPOM 3TOIO POCTa OCTaBasICs BbICOKUIM BHYTPEHHMIA CNPOC, NOAOEPXMBaEMbIN PacTYLLIMMK
OOXOOaMU HaceneHusl, paClUMPEHMEM KPEOUTOBAHMS M 3HaYUTETbHBIMM BIOMKETHBIMM CTUMYNaMM. OgHaKO
BO3MOXHOCTW HApaCTUTb MPEM/IOKEHUE B OTBET Ha POCT Crpoca Hbliv orpaHUYeHbl: NpeanpusaTusa paboTtanm
B yc/ioBusIX aeduumTa paboyei cusibl U NPy NOBbILLEHHOW 3arpy3ke NpON3BOACTBEHHbIX MOLWHOCTEN.
JlononHUTENbHBIMM OrpaHUYMBaloWMMK dakTopaMu 6bln BbinosiHeHMe cormaleHui OMNEK+, koTopoe
coepxmBano nobbivy HedTH, a Takke HeBNaronpUsSTHbIE MOroOHbIE YC/IOBMS, MOBAUSBLUME Ha YPOXaM.
HapacTatolwmr aucbanaHc Mexay pocToM Cpoca U NPeQIoXeHUs MpUBEN K YCUNEHMIO MHONSLIMOHHOTO
naBneHus. B aTnx ycnoemsx baHk Poccum B utone - okTabpe 2024 roga NoBbillan K/oYEBYO CTaBKY.

B coBokynHocTM KntoueBas CTaBka 6blsla NoBbileHa Ha 5 .., ¢ 16,00 ao 21,00% rogoBbix.

YXxecToueHne AeHEXHO-KPeaAUTHOM MOSUTUKKM MOCTENeHHO OTpaXasiocb Ha AMHaMMKE SKOHOMNYECKUX
rnokazaternier. OHO MPUBESO K POCTY PbIHOYHBIX MPOLIEHTHBIX CTABOK BO BTopoW nosiosnHe 2024 roga.
JlornonHuTenbHoe BANSIHME Ha HUX B 3TOT MEpMOL, OKasan rnocTerneHHas HopManuasaums 6aHKOBCKOro
PEryIMpOBaHMS N YXXECTOYEHWEe MakpOonpyaAeHUMarbHbIX TpeboBaHMA. POCT pbIHOYHbBIX MPOLEHTHbBIX
CTaBOK CMocoHBCTBOBas 3aMETHOMY OXTaXAEHMIO KPEeANTHOM aKTUBHOCTY B koHLE 2024 - nepBon
nornoBuHe 2025 roga. Ha pbiHKe Tpyaa Takke MosiBUIUCH MPU3HAKW CHIYDKEHS HAMPSPKEHHOCT:
DedbUMT KagpoB YMEHbLUMIICS, TEMMN pocTa 3aprnaT ctan bonee ymepeHHbiM. Bce a1o cnocobcTBOBaio
MOCTEMNeHHOMY OXJTaXAeHWIO BHYTPeHHero cnpoca. Boicokme pybreBble MpoLeHTHbIE CTaBKU

TaKKe caepXXMBasii CrpocC Ha UMMOPT, a BbICOKM AnddepeHLman NpoLeHTHbIX CTaBok (bonee

BblCOKME MPOLIEHTHbIE CTaBKM B POCCMM MO CpaBHEHMIO CO CTaBKaMW B APYIrMX CTpaHax) MoBbiLan
MpuYBNeKaTeslbHOCTb PyB/ieBbIX akTUBOB U cbepexeHnin ans HaceneHus n busHeca. B pesynstate pybrb
CYLLECTBEHHO YKPEnWIcs K OCHOBHbIM MUPOBbIM BaskoTaM B Mepson nonosuHe 2025 roga. OxnaxxgeHue
BHYTPEHHEro crpoca u yKperseHue pybns B CBOIO ouepeb NpMBEN K NMOCTEMEHHOMY CHIYDKEHWIO
TeKkyLero MHPNaUMoHHOro gasnenus. Npy aToM 3amegnieHme MHPNSUMN MPONCXOaNI0 HEOOHOPOAHO.
BbicTpee Bcero TeMmbl poCTa LieH CHMDKa/IMCh B CErMeHTe HeMpOaOBOAbCTBEHHBIX TOBAPOB, IAe BAMSHME
MXECTKUX AEHEXHO-KPeOMUTHbIX YCIIOBUM MPOSIBASSIOCH CUSbHEe. TeMrbl pocTa LieH Ha MpodoBObCTBME
M YCITYTM CHWDKaNMCh MeQJIEHHEe M OCTaBa/IMCb MOBbILUEHHbIMW. YTOGbI XeCTKas AeHeXHO-KpeanTHas
MOMNTUKE MOBANSITIA Ha SKOHOMUYECKME MOKa3aTeNN, @ CHIDKEHME HPNSLMOHHOIO AaBfieHns nprobpeno
YCTOMUMBBIN XapakTep, baHk Poccun coxpaHsan KitoueByto CTaBKy Ha ypoBHe 21,00% rogoBbix

0o nioHga 2025 roga. B noHe 2025 roga, ybeamBLLIMCD B YCTOMUYMBOCTU AE3UHPNALMOHHbBIX MPOLECCOB
B 9KOHOMMKeE, baHk Poccum nepellen K CHYXKeHUIO KITloueBOM CTaBKW. B nioHe - ceHTsabpe 2025 roga
K/toYeBas CTaBKa 6blla CHIDKEHa B COBOKYMHOCTM Ha 4 .., Ao 17,00% rogosbix. [py 3TOM B ceHTA0pe
2025 roga baHk Poccumn oTMevan akTMBM3aLUMIO pOCTa KpeamToBaHUS B Mione — aBrycTe 2025 roga,
COXpaHeHWe BbICOKMX MHPNALIMOHHBIX OXMAAHWA 1 MPOUHGASLIMOHHBIX PUCKOB, B TOM YKC/Ie CBSA3aHHbBIX
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C BIOMKETHOM MOMNTUKON. YUNTbIBag 3T Cl)aKTOpr, Bank Poccum rnoaYepkKnBasl BaXXHOCTb OCTOPOXHOIo
noaxoda K CMArYeHuro ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKWA.

BaHk Poccum ncxoamt 13 Toro, Yto B 6a30BOM CLIEHAPUM BHELIHETOProBblE NMPOTUBOPEYNS MeXay
KPYMHENLLIMMM SKOHOMMKaMM MPOAOIKaT CAEpXMBaTb POCT MUMPOBOIro cripoca. [ocre peskoro pocTa
B 2025 roay MMMopTHble MOWIMHbI CHU3STCS, HO WX YPOBeHb OyaeT Bbille, YeM B MpedblayLume rodbl.
BmecTe ¢ yckopeHHbIM HapalyBaHMeM 0obbium ctpaHamn OMNEK+ cHivbkeHne MMpoBOIro crpoca
npmBeneT K GOpPMMPOBaHMIO MPpodULMTA Ha HEPTSHOM pbiHke B 2025-2026 rogax U CHIYDKEHUIO LieH
Ha HedTb. [No nporHoay baHka Poccum, akcnopTHble LieHbl Ha POCCUMCKYHO HedTb B 3TOT Nepmog,
cocTaBaT B cpeaHeM 55 gponnapos CLUA 3a 6appenb. [1o Mepe cMarueHns TOproBbiX OrpaHUYeHnn

1 BOCCTaHOBJ/IEHUS MUPOBOIO CMpoca LieHbl Ha HedTb BbipacTyT Ao 60 gonnapos CLUA 3a 6appesb

B cpedHeM B 2027 -2028 rogax. KpoMme Toro, B 6a30BOM CLIEHapWM MpeanosiaraeTcs, YTo BBeAeHHble
BHELUHWE CaHKLIMM Ha CpeHEeCPOYHOM FOPU30OHTE COXPaHATCH. 3TO NPUBEAET K 3aKperneHmio

TeX U3MEHEHWM, KOTOpble MPOU3OLL/IM B POCCUNCKOMN 3KOHOMUKe ¢ 2022 roga, - mepeopueHTaummn
3KOHOMUKW Ha BHYTPEHHUIA PbIHOK, Pa3BUTUIO MPOLIECCOB MMMNopTo3aMelleHns. B cTpykType
3KOHOMUKW ByAeT NpeobrafaTb BHYTPEHHUIA CNPOC, a A0S IKCMopTa U uMrnopTa B BBl 6yaeTt MeHbLie
TOW, KOoTopas Habntoganach B 4OCAHKLUMOHHbIM Neproa.

BaHk Poccun oxumpaeT, uto B 6a30BOM CLiEHapUK TEMMbl YBETMUEHWS MOTPEbUTENIbCKOro

M MHBECTULIMOHHOIO cripoca B 2025-2026 rogax 6yayT 6onee ymepeHHbIMUY, ueM B 2023-2024 ropax.
3TO NO3BONUT NPEASIOKEHMIO MOACTPOUTLCS MO BO3POCLIMM B NpeablayLiMe rogbl Crnpoc. DKOHOMUYECKN M
pocT BpemeHHo 3amemnntea oo 1,0-2,0% B 2025 roagy v 0,5-1,5% B 2026 rogy. B 2027 rogy skoHOMMKa
YCTOMUMBO BEPHETCS K MOTEHLWarbHbIM TeMMnaM pocTa B 1,5-2,5% B roa. logoBas MHGNAUMA CHU3UTCS

0o 6,0-7,0% B 2025 ropay, BepHeTca K 4,0% B 2026 roay 1 6yoeT HaxoaMTbCsl Ha Lienn B fallbHEMLWEM.
BosBpalleHe 3KOHOMMKIM Ha TpaeKTopuio cbanaHCMpOBaHHOIO POCTa, a MHGAUMK K Lieni NpeanonaraeT
NPOLOMKATENbHBIM NMepUoL NPOBEAEHWS XECTKOW AeHEXHO-KPEeAUTHON NoNNTHKN. KnioueBasa CTaBka

B 2025 roay B cpegHeM cocTaBuT 18,8-19,6% rogosbix 1 B 2026 rogy - 12,0-13,0% rogoBbix.

B 2027-2028 ropgax knto4veBasl CTaBka OyaeT B cpeHeM HaxoamUTbcs B ananasoHe 7,5-8,5% rogosbix,
UTO COOTBETCTBYET OLIEHKE AO/TTOCPOYHOMN HEMTPANIbHOM CTaBKM B POCCUMCKOM SKOHOMMKE.

OCHOBHble pUCKM OIS Pa3BUTUS POCCUNCKOMN IKOHOMMKM CBSI3aHbl Kak C BHYTPEHHUMM, Tak

M C BHeWHWMK ycrioBusMU. C yyeTomM aTtoro baHk Poccrm paccMaTpurBaeT ABa aflbTEPHATUBHbBIX
HebnaronpusTHbIX cueHapus. CueHapuin «IpONMHOASLIMOHHDINY CcoYeTaeT B cebe KOMBUMHALMIO BHELLHNX
1N BHYTPEHHUX HaKTOpPOB, MOA B/MSHUEM KOTOPbIX CMPOC CIIOXKUTCS BbILE, @ MpeaioxXeHNe HUXE,

yeM B 6a30BOM cLieHapuW. TeMmn pacluMpeHns MPOM3BOACTBEHHOIO NoTeHUana 6yaeT MeHblue, Yem

B 6a30BOM, MOf, BIMSHUEM YCUNIEHNST CaHKLWMOHHOIO AaBfieHNs. YXXeCToUeHME CaHKLMI Takoke NpuBedeTt
K CTabunmaaumm LieH Ha pOCCUMCKYIO HedTb Ha Bonee HU3KUX YPOBHSX U3-3a YBE/IMYEeHUNS AMCKOHTA.
Ing noanep>Xkn aKOHOMUKKM ByAyT pacluMpeHbl MPOrpaMMbl JIbFOTHOMO KPeANTOBaHUS U YCUMEHDI

Mepbl MPOTEKLUMOHMUCTCKOIO XapakTepa, HarpaB/ieHHble Ha CTUMYIMPOBaHE MMMNOPTO3aMeLLEHS.
OpnHako npeg/ioxeHne He ByaeT ycrneBaTb MOACTPaMBaTbCs MNo4, PacTYLUMA CMPOC, YTO NpuBeaeT

K pocTy nHbnsumoHHoro gaeneHus. CueHapuii «P1ckoBbin» NpegnonaraeT ycuieHne BHEeLUHETOPIoBbIX
MPOTMBOPEYNI, HapaCTaHKe NPOoLLECCOB Aernobannsaumm, bornee CyllecTBeHHoOe, YeM B 6a30BOM
CLLeHapun, MOBbILLEHWE MMMOPTHbBIX MOLIMH B MUPE N PE3KOE CHIDKEHME TEMIMOB POCTa KPYMHENLWIMX
3KOHOMUK. CoueTaHne 3TUX GaKTOPOB MPMBEAET K MUPOBOMY (GPUHAHCOBOMY KPU3WCY, COMOCTaBMOMY
rMo MaclwTabaM ¢ Kpuamcom 2007-2008 rogos. [nsg pocCUMACKON IKOHOMUKM B 3TOM CLigHapumn
npeanonaraeTcs Takxke yCuneHne CaHKUMOHHOMO AaBneHus. Peannsaums prckoB B 060MX cLeHapusX,
no oueHkaM baHka Poccun, nprBeneT k 6o5ee BbICOKON MHONALUMKM B HvDKarLLme rodpl M notpedbyeT
npoBeaeHus bornee XeCTKOW AEHEXHO-KPEAUTHOM NOMIUTUKU MO CPaBHEHUIO C 6a30BbIM CLIEHapMEM.
MHbnsuma BepHeTCs K Lienu noaxe, Yem B 6a3oBOM cLeHapyn.
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CunTyaumsl B pOCCUINCKOM IKOHOMKKE MOXET pa3BMBaTbCS U Boree 6N1aronpusTHO, Yem

B 6a30BOM CLIEHapUK, B CllyYae peannsaumm psiga ycrnosuid. B cueHapum «[Je3nHdnsaumoHHbIin»
nMpeanonaraeTcs, YTo yBeIMYeHNe MHBECTULMIM B OCHOBHOWM KarnnTana U poCT COBOKYMHOW $HaKTOpHOMN
MPON3BOAMTESIBHOCTU MPUBEAYT K 6onee 6bICTPOMY PaCLUMPEHUIO COBOKYMHOO MPea/IoXeHNs, YeM

B 6@30BOM cLigHapuM (60MbLUEMY YBENNYEHMIO MOTEeHLMaNbHOro Bbinycka B 2026-2027 rogax).

B pesynbrate, Kak 1 B 6a30BOM cLeHapun, MHPNSUmMSa BepHeTCs K Lenm yxxe B 2026 rofy, HO npu 6onee
ObICTPOM CMSAMYEHNN AEHEXHO-KPEeANUTHON MOUTUKN.

BakHbIM $hakTOpOM, KOTOpLI BYAET BNUATL Ha SKOHOMUKY B NIOGOM M3 CLIeHapWEB B NpeacTosAlmMe rofpl,
ABNAeTCA BoMKeTHas NONMTUKA. MNpy NOAroToBKEe MaKPO3IKOHOMUUECKOTO MPOrHO3a M NMPUHATUM peLLeHi
no KroueBo cTaBke BaHk Poccin yunTbiBaeT napaMeTpbl BIOMKETHON MOSUTUKA U MTaHUPyeMble Mepbl.
N3MeHeHMe 3T1X NapaMeTpoB MOXET NOoTpe6oBaTb KOPPEKTUPOBKM NMPOBOANMOM AeHEXHO-KPeOUTHOM
nonuTUk. OTBETCTBEHHAA 1 cHarnaHCUpPOBaHHas BIOMKETHAs NONMUTMKA C OMopoi Ha GlomKeTHOe MNPaBMIo
ABNAETCA HEOBXOAMMBIM YCIIOBMEM [OJ151 COXPaHEH WS MaKpO3KOHOMUUECKOM CTabUMbHOCTU.

MNpr NtobbIX CLIeHapUSX pasBUTUS COBbITUIA KaK B POCCUACKOW, TaK M B MUPOBOM 3KOHOMUKE OEHEXHO-
KpeauTHas NosMTMKa ByaeT HanpaeieHa Ha AOCTMXKEHNE ee OCHOBHOM LIEN — NMoaaepXaHue LLeHOBOM
cTabunbHocTn. O6ecneynBasl YCTOMUMBO HU3KYIO MHPNsauMio, baHk Poccun cospaeT HeobxoamMble
YCIOBUS OIS Pa3BUTUS IKOHOMUKM, B TOM Yncse Ans c6anaHCMpPOBaAHHOMO N YCTONYMBOIrO
3KOHOMMYECKOro pocTa. LleHoBas cTabunbHOCTb:
e [aeT BOZMOXHOCTb KOMMaHUSAM M HAaceNeHMIo Nydlle NMiIaHUpPOBaTb CBOO AESTENbHOCTD;
e  CMOCOBCTBYET MOBbILUEHNIO AOCTYMNHOCTU 3aeMHOIO GUHAHCUPOBAHUS BHYTPW CTpaHbl;
o 06ecrneynBacT 3alUMTY AOXOAO0B U COEPEXEHUA rpaxKdaH OT 3HAYUTENbHOIO HeMpeaCcKasyeMoro
obecLeHeHus;
e  YKpennsieT AoBepue K HaLWOHaNbHOM BaslloTe M MOBbILIAET ee MNPUBIIEKaTeIbHOCTb B KavecTse
cpencTBa coepexeHns;
e  YBENMYMBAET NPUBNEKATENbHOCTL PY6/s Kak BatoTbl A1 PacYETOB M KOHTPAKTOB, B TOM YMCSie
Ha MeXayHapOAHOM YpOBHeE.

C 2015 roga npu peanmMaaumm geHeXHO-KpeaUTHOW NOSIMTUKN PEryNaTop CreayeT pexxmMy
TapreTMpoBaHUs NHONSUMK, PYKOBOACTBYSCH JTyYLMMM MUPOBbBIMU MPaKTUKaMM.

BaHk Poccun ycTaHaBNMBaET KOMMYECTBEHHYIO Lefb Mo MHGASLMN. 3To rogosast MHGISUMS

BONMM3n 4%. Llenb nencTByeT Ha MOCTOSHHOM ocHoBe. [pr 3ToM ¢ yyeToM pesynbTatoB O630pa
OeHEeXHO-KpeaUTHOM NONMUTUKK, NpoBeaeHHoro baHkoM Poccum B 2021-2023 rogax, B pOCCUNCKON
3KOHOMMKE eCTb MPEAnOChISIKMA OIS CHYDKEHUS Lenv No MHbnsumm B 6yaywem. baHk Poccum ouerHmnt
Llefiecoobpa3HOCTb TaKOrO CHIDKEHUS Moce 3amMedieHns MHOASUMN U ee cTabunmsaummn B6nman 4%.
310 6yaeT BOIMOXHO 3a MpeaesiaMm TpexsieTHero NporHo3HOro nepuroda, To ecTb He paHee 2029 roga.
Ecnm BaHk Poccum nprMeT Takoe pelueHue, o HeM ByaeT obbsBneHo 3abraroBpeMeHHo.

Peanunsys geHexxHo-KpeanTHyo nonnTnky, baHk Poccun BosgencTByeT Ha AMHAaMUKY LIEH C MOMOLLBIO
KJIIOYEBOM CTaBKM M KOMMYHMKALIMM O €e BO3MOXHOM M3MeHeHU B byaylleM. 3To Bo3gencTane
MPONCXOAMT Yepes OJ/IMHHYIO LIeMOYKY B3aMMOCBS3EN — TPAaHCMUCCUOHHBIA MexXaH3M. MaMeHeHue
KJTIOUYEBOM CTaBKM M KOMMYHMKALIMS O ee BO3MOXHOM M3MEHeHN B OyayLleM BAUSIOT Ha MPOLEHTHbIe
CTaBKW B pasfiM4HbIX cerMeHTax GUHaAHCOBOMO pbiHKa, KOTUPOBKM LIeHHbIX ByMar 1 Kypc pybns.
MNaMeHeHMe aT1X MoKa3aTenen B CBOKO ovepedb onpenensieT peLieHns 3KOHOMNYECKX areHTOB

0 cbepexeHnn, NoTpebneHnn, NHBeCTUPOBaHUW. B pesynbrate dopMmpyeTcs BHYTPEHHUIA CNpoC

B DKOHOMMKE, KOTOPbIA BAINSIET Ha AMHAMUKY LieH. [11s Toro 4tobbl pelleHns No geHeXHOo-KpeanTHON
MONMUTUKE Yepead 0H603HaYEHHYIO LIeMoYKY B3aMMOCBS3EN B MOIHOM Mepe OTPasuiiMChb Ha AMHaAMUKE
LieH, Hy>HO BpemMms. o oueHkaM baHka Poccunm, ona atoro Tpebyetcs 3-6 kBapTanos. [ToaToMy,
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NPUHNMada pelleHna rno ,D,eHe)KHO-er,D,MTHOVI nonutunke, baHk Poccum OornnpaeTcya He TOMbKO Ha OLIeHKY
TeKyLLI,eVI CcnTyaumn, HO 1 Ha MaKpO3KOHOMquCKMVI MNpPOrHo3. OH no3BonseT OLUEeHUTb, Kakmne AeHEXHO-
KpeanTHble YCNOBMA OO/DKHbI CIOXXNTbCA B 9KOHOMUKE, uTO6bI OHBECNEeUnTb VIHCI)J'IFILI,VHO BONMM3U 4%

Ha roOpn3oHTE BJINAHUNA ,D,eHe)KHO-er,D,MTHOVI nonuUTUKKW. ns pa3pa60TKV| NMPpOrHo3a BaHk Poccum
MNCrnonb3yeT coBpeMeHHble MaKpO3KOHOMNYeCKne Moaenn.

Mpu TapreTrpoBaHnn MHPNAUMNM BaHk Poccnn npnaepxmBaeTcs pexdkiiMa naBatoLllero BasiloTHOMo
Kypca. OH Mo3BonseT perynatopy npoBoauTb HE3ABUCUMYIO OT APYrvX CTPpaH ASHEXHO-KPeaUTHYIO
MONUTUKY. MNNaBatoLLii KYpC CITIaX1MBaeT BO3OENCTBME BHELUHMUX $aKTOPOB Ha SKOHOMMKY,
obecreynBaeT ee NOACTPOWKY Mo, MEHSIOLLYIOCS BHELLHIOW cpedy. B HacTosllee BpeMs B YCITOBUSX
orpaHMUYeHHOro ABMXEHNS KanuTarna AMHaMKKa Kypca pybns onpefdenseTcs B 60/bluei cTeneHm
6anaHCOM Crpoca UMMOPTEPOB Ha MHOCTPaHHYHO BartoTy U ee NpedJIoKeHUs CO CTOPOHbI 3KCMOPTEPOB.
BnmsaHWe NoTokoB KannTana Ha AMHaMUKY Kypca OCTaeTCsl MeHee 3HaUMTESbHbIM, YEM paHbLLE.

Mpr 3TOM pasHMLa B MPOLIEHTHbIX CTaBkax Mexay Poccuelt M ApyrmMn cTpaHaMm Npoao/mHKaeT BMATb
Ha MpPWB/EKaTENbHOCTD B/IOXEHWIN B pybieBble aKT1Bbl CO CTOPOHbI PE3NOEHTOB U HEPE3UOEHTOB

W1, KaK CNefcTBuUe, Ha Kypc pybns. JencTBytolme orpaHnYeHnsl Ha OBMXKEHMUE KanuTara MMetoT
MPEUMYLLECTBEHHO HEKOHOMUYECKUIA 1 OBYCTOPOHHUIA XapaKTep.

BaHk Poccum cTpeMntca MakCrMaribHO OnepaTMBHO M MOJHO pacKpbiBaTb MHGOPMaLMIO O MPOBOAMMOM
OEeHEeXHO-KpeauUTHOM nonutuke. Begetcsa noctoaHHaa paboTa Had pacluMpeHueM oxBaTa ayamTopum

1 MOBbILUEHMEM aapPEeCHOCTU KOMMYHMKaUMK. MHdopMaLmMoHHas oTKpbiTocTb BaHka Poccum B o6nactu
OEHEXHO-KPeaUTHOM MONMMTUKN NMoMoraeT $popMUMpoBaTh Bonee NpeackasyeMyto cpeay as1s NpUHATUS
peLIeHNI, YCUNNMBAET BIIUSIHUE AEHEXHO-KPEAUTHOM MOMUTVKMA Ha 3KOHOMUKY 1 MHGNALMIO.

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 pasnen BktoueHbl MsThb
BpesoK: 06 ypoBHe Len no nHenaumm B Poccuu, o npemMyllecTBax MiaBatolero BasiloTHOO Kypca,

O COBEpLUEHCTBOBaHWM MOAENbHOMO arnnapaTta, © COBMECTHOM BIIUSHUM BIOMKETHON N OEHEXHO-
KPeOUTHOM MOSIUTUKM Ha SKOHOMUKY M O B3aMMOAENCTBUM AEHEXHO-KPEeOAUTHOMN NOMUTUKMA U NOMNTKA
Mo NoaaepXaHuo YCTOMYMBOCTU GUHAHCOBOTO CEKTopa.

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

¢ koHua 2024 roga no HacToslulee BpeMs. B pasgen BK/oYeHbl TPM BPe3KU: O ANHAMUKE MHGMALMA
B permoHax, o6 UCMonb30BaHNN pe3yrbTaToB MOHUTOPUHIA NPeanpuUsaTUi NS LUenen aeHeXHo-
KpeOMTHOM MOSIMTUKM U 06 aHanm13e onbiTa HopMarM3aUmm 6aHKOBCKOTO peryiMpoBaHms

N YXXECTOUEHMS MaKponpyaeHLUManbHoM NoNnMTYKK nocne nocrabneHnin 2022 roga.

B paspene 3 paccMaTtpuBatoTca 6a30BbIA U anbTepHaTMBHbIE MPOrHO3Hble clieHapu BaHka Poccun.
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 NIMKBUAHOCT 6aHKOBCKOrO CEKTOPa.

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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PA3OEN 1. UENW, NPUHUWUTBI U UHCTPYMEHTDbI
OEHEXHO-KPEAUTHOW NOJNTUTUKU

Llenb peHeXXHo-KpeaUuTHOM NONIUTUKN — CTabUNIbHO HU3Kaa MHNSLMS,
HeobxoamMMas Ans YCTOMYMBOIrO SKOHOMUYECKOrO pa3BUTUS, 3aLlMTbl A,OXOA0B
M cbepexeHunn HaceneHus n NnpepnpusaTun

3awmTa n obecneveHme yCToOMUMBOCTU py6iisi — ocHoBHasA ¢yHKUUs BaHka Poccumn B cooTBETCTBUM

¢ KoHcTtuTyumei Poccuinckon ®epepaunu’. CornacHo MepepanibHOMy 3akoHY «O LleHTpanbHOM

6aHke Poccuickon Depepaumm (baHke Poccumn)», OCHOBHOM LIENbIO AeHEXHO-KPeOUTHOM MOIUTUKHN
BaHka Poccuu siBnsieTca 3awmra n obecneveHme yCTOMUMBOCTU py6iisi MIOCpeAcTBOM noaaep>XXaHms
LIeHOBOW CTabUIbHOCTU, B TOM vncie ansa GopMUpoBaHUs yCI0BUIA c6anaHCUMpOBaHHOIO U YCTOMHMMBOIO
3KOHOMMUecKkoro pocTaZ. LleHoBasi cTabuiibHOCTb 03Ha4YaeT CTabusIbHO HU3KYIO MHGASALUMIO.

Heo6xoanMbiM yCroBueM Ania pasBUTUS SKOHOMMKIN SBMISIETCS MaKpO3KOHOMMYecKas CTabubHOCTb.
OHa OOCTUraeTcs 3a CUET Kak OTBETCTBEHHOM BIOMKETHOM MONUTUKN, TaK 1 AEHEXHO-KpeaUTHON
MOSMTUKIN, HarpaBNeHHOM Ha obecrieyeHne LIeHOBOM cTabunbHOCTU. LieHoBas cTabunbHOCTb - BKap,
BaHka Poccuu B pasBuTre 3KOHOMUKU Poccumn, BaxxHeNLLInM aneMeHT 611aronpusaTHOM cpebl AN XU3HU
nogen 1 BegeHUsa busHeca.

CrabunbHO HM3Kasa MHGNAUMS obecneumBaeT YCTOMUYMBOCTb NOKYMATEIbHOM CMTOCOBHOCTH
HaLMOHaIbHOM Ba/loTbl - pyona. Npn HU3kon MHONALUMM 3apaboTHble MaTbl, MEHCUX 1 Apyrie
Aoxonpl, a Takxe cobepexeHs HaceneHus 1 NpeanpusTMin B HaLMOHaIbHOW BastoTe 3alUMLLEHDI

OT 3HAUNTESBHOIO HenpeackasyeMoro obecLeHeHMs. ITO NoO3BOMAET Bosee YBEPeHHO MIaHUpoBaTb
pacxoAbl, BKoYas AONMOCPOYHbIE, MOAOAEPXMBATL YPOBEHDb XU3HWN 1 MPensSTCTBOBaTb POCTY
CoUManbHOro HepaBeHCTBas.

Huskas ycToiumBasa MHGNAUMA 6naronpusaTHa gnsa 6usHeca. Hanuumne yeTkoro opmeHTypa no MHGIaumm
1 ero cobriogeHne - BaXKHble 3NEMEHTbI MPeACcKasyeMblX IKOHOMUYECKMX YCIIOBUN. B Taknx yCrIoBUSIX
KOMIMaHMAM MpoLLEe Pa3BUBATbCA M CTPOUTL AONMTOCPOYHblE PUHAHCOBbIE M MHBECTULIMOHHbBIE MaHbl.
Huskasa ctabunbHas MHPRALUMS MoBbIWaeT AOCTYNHOCTb 3aeMHOIrC GpUHAaHCUPOBaHWSA BHYTPU CTpaHbl:
MHBECTOpbI C 60/bLIEN FOTOBHOCTbLIO MPeaoCTaBNAoT KOMMaHMAM $UHaAHCOBbIE pecypchbl. Bbicokast

1 BOMaTUNbHAsA MHPALMS ABNSETCA MCTOYHNMKOM PUCKOB /19 BCEX YYaCTHUKOB 3KOHOMUYECKNX
OTHOILLEHMI, B TOM YMcsie 6aHKOB M UX KITMEHTOB. YTOGbI MOMyUnTb AOX0M OT B/OXEHHbIX CPeacTB

MPW BbICOKOMN M BONaTUIbHON MHPNALMK, 6aHKX 3aK/1adblBatoT MOBbILEHHYIO NHGNALMOHHYIO NMPEMMULO
B MNPOLIEHTHbIE CTaBKM Mo KpeauTaM. Hiskas 1 cTabunbHas MHGISUMS, HaNpOTUB, CHIDKAET PUCKN
6aHKOB. B pesynbrate npoueHTHble CTaBkM GOpMUPYIOTCA Ha 601ee HU3KOM YPOBHE, YMeHbLIaeTCs
BOMATUMbHOCTb CTaBOK, OCOBEHHO A0TOCPOYHbIX.

Mpyn cTabunbHO HU3KOW MHGPNALMKN pacTeT AoBepUe K HaLMOHaIbHOMW Ba/loTe U CHDKAETCS OoNs
aKTVBOB 1 065A3aTeNbCTB B MHOCTPAHHOM BaslloTe. DTO MOBbILAET YCTOMUYMBOCTb SKOHOMUKM

K UBMEHEHUIO BHELLHWUX YCIIOoBWA. MNpurBekaTeNbHOCTb pyons Kak BaskoTbl A8 MEXAYHapOOHbIX
PacuYeTOB M KOHTPAKTOB BbliLE MPU YCTONUYMBO HNU3KOM MHONALUMM B CTpaHe. YeM gosblie nepuog

T YacTtb 2 cTaTthyt 75 KoHcTUTyLMM Poccuiickon denepaliim.

2 Cratbu 3 1 34.1 ®epepanbHoro 3akoHa oT 10.07.2002 N2 86-D3 «O LleHTpansHoM 6aHke Poccuiickom Pepepaliiv
(BaHke Poccumys.

% TMopgpobHee © BAUAHUM MHPNALMM Ha CoLMarbHOE HEePaBEHCTBO CM. MpunoxeHre 3 K OHEMIKI 2018-2020.
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LIeHOBOWM CTabUNbHOCTU, TeM 60orblle Y KOHTpareHToB YBEPeHHOCTU B COXpaHEeHA HOKyHaTeﬂbHOVI
cnocobHoOCTU py6nﬂ M Bbllle rOTOBHOCTb NCIMOJ1Ib30BaTb €ro B Me)K,D,YHapO,D,HOVI AeATeNIbHOCTW.

JeHeXHOo-KpeanTHasa NoNMTUKa co3aaeT YC/IoBUsA, Heo6xoanMble o1 pasBUTUSA SKOHOMMKM,
cnoco6CTBYeET ee CTPYKTYpPHOM TpaHchopMaumn. OgHako caMa No cebe AeHeXHO-KpeauTHas NomMTUKa
He MOXeT 06ecneunTb YCTOMUMBOE NOBbIlEHME 3KOHOMUYECKOro NoTeHUMana. MNMoTteHuman akoHOMUKN
onpenensaeTca TakMMM pakTopaMu, Kak HaKomMeHne OCHOBHOMO KanuTasia, YUNC/IEHHOCTb TPYOOBbIX
PEeCypCcoB, MPOU3BOAUTENBHOCTD TPYAA W KanuTasna. 3To NMpoUCXoamT B TOM YUCTIe B pesyribTaTe
npuMeHeHns 6onee adpPeKkTUBHLIX GOPM Tpyda 1 BHEOPEHUS HOBbIX TEXHOMOMMI. [eHeXHOo-KpeamTHas
MONUTUKa MOXET BO3OENCTBOBaTb Ha MHTEHCMBHOCTD MCMOSb30BaHMUS YKasaHHbIX GpakTopoB, TeM
CcaMbIM YMeHblLLas MacluTabbl LMKIIMYECKOro criada W neperpesa B 3KOHOMUKe UM obecrneunsas
LIeHOBYIO CTaBUbHOCTb. B 3TOM 3ak/touaeTcs KOHTPUMKIMYECKas posib OeHEXHO-KPEaAUTHOM
MONMUTUKN.

[N yCTOMYMBOIO pacluMpeHns NMPON3BOACTBEHHbLIX BOSMOXHOCTEN SKOHOMUKA 1 YBETMYEHUS
MOTEHLMasIbHbIX TEMMOB 9KOHOMUYECKOro poCTa HeOBXOAMMbI MHble Mepbl. B nepByto odepeab 31O
Mepbl CTPYKTYPHOW, BIOMKETHOMN MOSMTUKN (U3MEHEHME CTPYKTYPbI BIOMKETHBIX PACXOAOB B LIensx
CTUMYNIMPOBaHMS MOAEPHN3ALMM SKOHOMUKM U MOBbILLEHWS YPOBHS Y€10BEUYECKOro KanmnTarna)

N MHCTUTYLMOHASIbHbBIE NMpeobpasoBaHMs. ITWM Mepbl AOMKHbI 6biTb HanpaBneHbl Ha CTUMYNIMPOBaHUE
YaCTHOM MHULMATMBDI, MOAOAEPXKY MHHOBALIMOHHOM aKTUBHOCTW, MOOLUPEHNEe pasBUTUS
KOMMEHCUPYIOLMX U HOBbIX TEXHOMOTMIA, obneryeHme NoaAcTPONKM U MOBbILLEHNE MMEGKOCTU pbiHKa
Tpyaa, B TOM YACTIe B paMKax MNporpaMM nepenoaroTOBKM U MOBbILLEHUS KBanudbukaLmMm paboyen cusbl,
Cco3faHWe npeackasyeMblX YC/I0BMIA SKOHOMUYECKON aesTeribHOCTN. O603HauYeHHbIe Mepbl B Clyyae
3¢pdEeKTUBHON peanmaaumm, Hapsay ¢ MaKpOIKOHOMNYECKON CTabUNbHOCTbLIO, MOIYT obecrneunTb
YCMELHYO TpaHCHOPMaLMIO SKOHOMUKM, COMPOBOXAAOLLYIOCS ee NepexoaoM B HOBOe paBHOBeCKe
C MocnenytoLmMM yBefIMyeHUeM noTeHUManbHbIX TEMMOB pPocTa.

OCHOBHbIe npuHUMNbl .D,eHe)KHO-erJJ,MTHOﬁ NOJINTUKHU

B paMkax TapreTnpoBaHus UHONAUMKM BaHK Poccun NnpupepXmnBaeTca Cleayolwmx NPUHLMNOB AeHEXHO-
KpeauTHOW NOMUTUKU:

e MOCTOAHHasA Ny6NUHasA KONUJYecTBeHHas Lesb Mo MHGNAaUUm;

e MNaBaloLWWIM BasIlOTHBIN KYpPC;

e  K/lOUEBas CTaBKa M KOMMYHUKaLMSA — OCHOBHbI€ MHCTPYMEHTbI AeHEXHO-KpeAUTHON NOSINTUKW;

e  pelleHUs Ha OCHOBE MaKPO3KOHOMUYECKOIO NPOrHO3a;

e MNHPOPMALMOHHAA OTKPbITOCTb.

Tapretupys nHdnaumio, baHk Poccum pykoBoACTBYETCS NyULUMMK MPaKTUKaMM MpoBeaeHUs AEHEXHO-
KpeauTHOW MOSTUKM B MUpe. [TpenMyLLecTBOM TapreTMpoBaHUS MHOASLIMN SBISIETCS ero MrBKOCTb.
OHO He MpeanonaraeT AOCTMKeHUs Lenn no 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 YC1oBUS aNns cbanaHCUpOBaHHOIO pOCTa 3KOHOMUKW. Ha npenmMyluecTso
TapreTMpoBaHns UHOASUMX MPU PasANYHbBIX BbI3OBaX YKa3bliBalOT UCC/IEA0BaHUS, MPOBEAEHHbIE

B paMkax OH630pa AeHeXXHO-KpeauTHOM nonnTukn baHka Poccnm B 2021-2023 rogax®.

4 TMoppobHee 06 UCCIENOBaHNAX B paMKax O630pa AEeHEXHO-KPEeOUTHOW NONUTUKM M. nofpasaern «O630p AeHeXHOo-
KPeOUTHOM MonuTUKK BaHka Poccrry» pasaena «AdeHexXHo-KpeamTHasa Nnonutrika» Ha canTe BaHka Poccuu.
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NMocTossHHas I'IYGHMLIHaSl KonnyecTBeHHas uesib no MHCI)HHLIMM

BaHk Poccuun yCTaHaB/1IMBaEeT NOCTOAHHYIO KOJIMYeCTBEHHYIO LieJ1b MO VIHd)ﬂFlLI,VIVI M o6baABNAET ee, UTOObI
HacerneHune, bsHec, YHYaCTHUKA CI)VIHaHCOBOFO PblHKa MOl y4YnTbiBaTb €e rNpun rni1aH1UpoBaHMN cBoen
AeATeSIbHOCTU N NMPUHATUN SKOHOMUNYECKMX peLueHvu7|. BaHk Poccum peannayeT AeHeXHO-KpedNTHYIO
MOSINTUKY, UTO6bI OCTUYb 3a8B/IEHHON LI/ Mo VIHCI)J'IF!LI,VIVI. YCTaHOBMAEHNE KONMYECTBEHHON LIENn

no VIHCI)J'IF!LI,VIVI BKJIIOYaeT oripegeneHne LeneBoro nokaaaresd, Tina mn ypoBHA.

Llenb peHeXXHO-KpeauTHOM NONUTUKKN baHka Poccun - rogoBas nHnauus s6nmnam 4%. Lienb

no nH¢AAUMK AercTBYET Ha NOCTOSIHHOM ocHoBe. IHbsLMS He Bbile 4% COOTBETCTBYET BOCMPUSATUIO
LIEHOBOM CTabUITbHOCTU HacesieHNEM 1 KOMMaHUSaMK, corflacHo onpocam®., Llenb no nnHensaumm
YCTaHOB/EHa A/l rogOBOIro TeMa NprpoCcTa NoTpebuTenbCckmMx LieH B Poccunn, To eCTb ANIS USMEHEHUS
3a nocnegHue 12 MecsaueB obLIEro YpOBHS LIeH Ha TOBapbl M YCAYIW, MpMobpeTaeMble HaceneHnemM.
BaHk Poccum ucnonbayeTt uHaekc notpebutenbckmnx ueH (UML) B kauecTBe nokasaTens, Ha OCHOBe
KOTOpPOIro onpeaensieT TeMn NnpupocTa notTpebutenbckmx ueH (MHensumio). UMNLL paccumTtbiBaeTcs

1 nybnukyetcs PoccTaToMm.

BbaHk Poccumn ycTaHaBnMBaeT Leslb No MHGNSALMA B BULE TOUEUHOIO 3HaUeHUs (ToUKK). Touka

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

C AMAanasoHHbIMA TUMaMKM Lenu. YUaCTHUKN SKOHOMUKM Bofee OaHO3HAYHO MOHUMAOT TakoM TUM e,
Ha npakTuke Touka adpdekTnBHES B 3a9KOPUBAHUN MHONALIMOHHBIX OXMAAHWA (3aKpernieHnUn Ha Lenu).

dDopMynupoBKa «B6/IM3U 4%» O3HAUAET, YTO AOMYCTUMbI HeGoMbluMe KonebaHusa HGNALWK BOKPYT

4%. 3T KoNebaHNS HOCAT eCTECTBEHHbIN XapaKTep 1 NPOUCXOOAT M3-3a MOCTOSHHOW MOACTPOMKM
OTHOCUTENbHbBIX LieH. Moa BAMaHMeM MHOXeCTBa GaKTOPOB LieHbl Ha TOBapbl U YCITYTM MOCTOSIHHO
MeHsaoTCS. B pesynbTate Ha pbiHKax OTAESbHbIX TOBAPOB U YCIIYT, @ Takke B Pas/INYHbIX PErMOoHaX MOXeT
HabnOaTbCs HEKOTOPbIN pa3bpoc B AMHaMKKE LieH (CM. Bpesky 6 «[MHaMuka MHOASUMN B peErmoHax»).

JeHeXHo-KpeanTHasa NoNMMTUKa MNOCTOAHHO HanpabBrieHa Ha obecneveHne nHenaumm B6nmnsm 4%.
Mpr 3TOM MOryT BO3HMKATb $aKTOPbl, CO3AAIOLMNE PUCKM OTKITIOHEHUS MHONALMM OT Lenu. B Takom
cnyyae baHk Poccun oLeHMBaEeT NpUYnMHbL M MPOACIDKUTENIbHOCTb BIIMSAHWS AaHHbIX $akTOpPOB

Ha MHONALUMIO U UCXoOs M3 3TOMO MPUHUMAET peLleHns O HeoBXOOMMbIX Mepax AeHEXHO-KPeaUTHOM
NoNUTUKA. MNpn OTKNOHEHUM MHONSUMM OT Lenm BaHk Poccum BbibGUpaeT CKOpOCTb BO3BpPalLeHNs!

K HEe C y4eTOM MaclluTaba 3TOro OTKIOHEHUS U BIINAHNS Mep ASHEXHO-KPEeOAUTHON MOUTUKA

Ha 3KOHOMMUECKYIO aKTUBHOCTb (CM. MYHKT «KrtoueBas cTaBka M KOMMYHUKALIMS - OCHOBHbIE
WMHCTPYMEHTbI AeHEXHO-KPEOUTHOM MONUTUKM®).

B 2021-2023 ropax baHk Poccmmn npoen O630p AeHEXHO-KpeaUTHOM MOSUTUKN. Pe3ynbTaTbl
MCCNenoBaHNN MOKasasu, YTo K koHLUy 2021 rofa B pOCCUMCKOM SKOHOMUKE CITOXUIMCH MPeanochiikn
0719 CHUDKEHMS YPOBHS LLenn rno nHGsumK B 6yayweM (cM. Bpesky 1 «YpoBeHb ey no MHOAsLmn

B Poccum»). OgHako B 2022 rogy Havanacb CTRYKTYpHas NepecTpoiika pOCCUMCKON 9KOHOMUKK. OHa
COMPOBOXAa/IaCh 3HAUNTENIbHOM KOPPEKTUPOBKOW OTHOCUTETbHbBIX LIEHS MO LIMPOKOMY Kpyry TOBapOB

U yciyr. B aTnx ycrioBmsix MHONSLUWS yBETMUMIACh M Haxodmsach Bblle Lenm. bank Poccuy nnaHmpoBsan
BepHyTb ee K 4% B 2024 roay. BmMecTte ¢ TeM ¢ 2023 rofla poccuMmckas 3KOHOMUKa 3HaUNTETbHO

5 Onpockl Hacenenvsi, nposoauMble OO0 «MHPOM» (MapT U okTs6pb 2022 rofa, dpespanb 2023 roga); MOHUTOPKHC
NPEenNPUSTVN, MpoBOAKMbIN BaHkoM Poccun (beBparb 1 okTsaopb 2022 ropa).

8 TMopf oTHOCKTENBHBIMU LIEHaMU MOHUMAKOTCA LieHbI Ha OTAESbHbIE TOBapb! M YCIyrv MOTPEBUTENBCKOM KOP3UHBI MO GTHOLLEHUIO
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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OTKJIOHMNACh BBEPX OT TPAeKTOpUKM cHanaHCUPOBaHHOrO POCTa, U3-3a Yero NpoLECC BO3BpaLLEeHUs!
MHONAUMK K Lenn noTpebosan 6orblue BpeMeHW. baHk Poccun o6ecnevunT CHMkeHne MHGNSUMN K Lenv
B 2026 rony. Nocne ctabmnmsaumm nHdpnsumm B6nmamn 4% baHk Poccm oLgHUT Luenecoobpa3HocTb
CHMXEHMS YPOBHS LIe U No MHGNAUMK. Npn 9TOM CHUXEHME BO3SMOXHO 3a NpeneiaMm TpexIeTHero
NPOrHO3HOro Nepmoaa, To ecTb He paHee 2029 ropa. B cnyyae NpuHATUS Takoro pelueHms o HeM 6yneT
06bsB/IEHO 3@ HECKOJIbKO JIET A0 U3MEHEHNS. STO NO3BOIUT MUHMMM3MPOBATbL U3OEPXKU Nepexoa
9KOHOMMKM K HOBOMY YPOBHIO LN, baHk Poccum Npogo/mkmT obCcyKaeHme aToro Bornpoca ¢ 6U3HeCcoM,
aHaNMUTUYECKUM N SKCMEPTHBIM COOBILECTBOM, O6LLECTBEHHBIMU OpraHn3aumsaMu, MNpaBUTEIbCTBOM
Poccuinckon ®epepaumnm n GegepanbHbiM CobpaHmneM Poccuinckon Oegepaumn.

MnaBawowmm BanoOTHbIU KYpPC

BaHk Poccum npuaep>XuBaeTcs peXxuma n/iaBatolLero BajlloTHOro Kypca. 9TO O3HauaeT,

YTO KYPC MHOCTPaHHOM BantoTbl K py6rito onpenenseTcs pbIHOYHbIMU CUlaMu — 6ariaHCoM crpoca

1 NMPEeMVIOXEHNS MHOCTPaHHOM BaslkoTbl Ha Ba/IloTHOM pbiHKe. BaHk Poccun He ycTaHaBnMBaeT LiefieBbixX
OPUEHTVPOB 1 OrPaHUYEHMIA MO YPOBHIO KypCa U TEMMaM ero M3MeHeHUs 1 He MpoBOAMUT onepaLmii
C MHOCTPaHHOW BastoToM, UTo6bI onpedensTb AMHaMUKY Kypca. [Npun aToM baHk Poccun MoxeT
MPOBOAWTL OrepaLIM Ha Ba/IloTHOM pbiHKe A8 nogaepXaHns GUHaHCOBOM CTabUNbHOCTM.

MnaBatowmin BantoTHbIA KYpPC SBSIeTCA Heo6X0oAUMbIM ycioBMeM adpPeKTUBHOM peanmsauum AeHEXHO-
KpeauUTHOW NOMUTUKK B paMKax TapreTupoBaHus UHGNAUMK. OH NO3BOMSET 3KOHOMMUKE Nyulle
abcopbupoBaTh BHELLHWE LLIOKW, @ LIeHTpaNibHOMY 6aHKY - MPOBOANTb HE3ABUCUMYIO AEHEXHO-
KpeauTHYIO MONUTUKY, YCUIIMBAET ee CNoCOBHOCTb CITaXkMBaTb AeNoBOM LMK, PeaynstaTtoM aBnseTcs
H6onee Bblicokas 3pPEKTUBHOCTb AEHEXHO-KPEANUTHOM MOMTUKM B obecrneueHn HU3KOW 1 CTabubHOM
nHdpnaUMm (cM. Bpesky 2 «lNpenmyliiecTBa MNaBatoLLEro Kypcas»).

B ycnoBusx BBedeHUS CaHKLMA 1 6IOKMPOBKM BasloTHbIX cyeToB BaHka Poccuun ang npenotepalleHms
peannsaumm puckoB AN pUHAHCOBON cTaburbHocT ¢ 2022 roga B Poccum yxeCcToueHbl OrpaHnYeHns!
Ha ABWMXeHMe KanuTasna. YacTb orpaHUYeHnin cMsirYanach rno Mepe cTabunnsau iy CUTYaLmm.
HencTBytoliMe orpaHNYeHNs! HOCAT MPENMYLLIECTBEHHO HESKOHOMUYECKUI U ABYCTOPOHHUM XapakTep.
OHW KOMMNEHCUPYIOT 3dbeKT BHELWHMX CAaHKLMIA, HarnpaBeHHbIX Ha CTUMY/IMpOBaHWE BbiBOAa KarnuTasna
3apy6EXHbIX MHBECTOPOB U3 PocciM 1 3anpeT Ha NoTeHUMasbHbIM MPUTOK KanuTasa B 6yaylleM.
HecMoTps Ha orpaHMYeHUs Ha OBXEHWe KanuTana, Kypc py6bnsa ocTaeTcs niaBatollmM. B HOBbIX
YCIOBUSIX OH ornpefaensaeTcs B 60sbliel cTeneHn, YeM paHee, 6araHCOM Crpoca UMMopPTEPOB

Ha MHOCTPaHHYIO BanoTy 1 ee NMpea/IoXeHNs CO CTOPOHbI IKCMOPTEPOB. BNnsHMe NoTOKOB KarnuTana
Ha AMHaMKKY Kypca OCTaeTCsl MeHee 3HauMTeNbHbIM, YeM paHblue. [MpK 3TOM pasHuLa B MPOLIEHTHbIX
CTaBKax Mexay Poccueln 1 apyriiMm cTpaHaMy MpOAOMKaET BVSITb Ha MPUBEKATENbHOCTD BIOXEHWIA
B py6/ieBble aKTMBbl CO CTOPOHbI PE3UAEHTOB N HEPE3UAEHTOB W, KaK CNeACTBMe, Ha Kypc py6ns.

OFpaHl/NeHl/Iﬂ Ha ABW>KeHWME KarnnmTtara ABAdioTCA NCKIIOYUTE/IbHO MHCTPYMEHTOM MOJIUTUKA

Mo nogaepXxaHnto CI)MHaHCOBOVI CTabUNbHOCTW. TeOpl/IFI M MNpaKTUKa ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKN
B LI€/TIOM rnoarBepXaatoT, YTO BpeMeHHOe NCIoJib30OBaHME OrpaHquHMVI Ha CBO60,£I,y ABVOKeHNA
KanuTtarna, YTobbl CHU3UTb pPUCKM ana CI)MHaHCOBOVI CTabUNbHOCTK, COBMECTUMO C TapreTmpoBaHUeM
VIHCI)J'IF!LI,VIVI " nnaBatoWMM BasltOTHbIM KYPCOM. OpHako COXpaHeHne B TeYeHne npoao/nKNTesSIbHOro
BpeMeHn MacLlTabHbIX MPAMbIX OrpaHquHMVI Ha CBO60,£I,y AOBWOKEHNA KalnTarla MOXXeT UMETb
HeratmBHble JONroCpoYHble nocneacTema And aKOHOMUKA U NoTeHLUMalla ee pOCTa7.

7 MNoppobHee cM. Bpesky 3 «OrpaHUYeH1s Ha OBVKEHME KannTarna U TapreTvpoBaHie uHbnaumMms» B OHEMOKI 2023-2025.
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KnoueBaqa cTaBka u KOMMYHUKaUunAd - OCHOBHbI€ MHCTPYME@HTbI
.D,eHe)KHO-erJJ,MTHOﬁ NOJIMTUKMU

OCHOBHbBIM MUHCTPYMEHTOM ASHEXHO-KpeaANTHOM NoNMTUKKN BaHka Poccumn siBnseTca kitoveBas

cTaBka. KrntoueBas cTaBka - 3TO NMPOLIEHTHas CTaBKa, C MOMOLLbo KoTopon BaHk Poccumn ¢dopmmpyet

B 9KOHOMUKE AEHEXHO-KPeOUTHbIE YC/IOBWS, MO3BOMAIOWME NOAASPXMBATL MHIALMIO Ha LIEN.

Ins storo BaHk Poccum perynspHo npoBogmT ¢ 6aHKaMM onepaLmm, NpedoCTaBss MM Ui NpUB/eKkas
Y HUX AeHeXHble CpeacTBa, — ornepaLmm NMo yrnpasneHUo IMKBUOHOCTLIO. [poLUeHTHbIe CTaBkM

MO OCHOBHbBIM OMEepaLMaM Mo YrpaBneH o MKBMAHOCTbio BaHk Poccuun ycTaHaBnMBaeT Ha ypoBHe
KJtoueBOM cTaBkK®, MNpoLIeHTHbIE CTaBKM MO OCTaslbHbIM OMnepaLmaM MpMBS3aHbl K K/OYEBOM CTaBKe.

[NpoBoas onepauymm No ynpaeneHuo IMKBUAHOCTbIO, BaHk Poccun cTpeMutes cbnmsntb OgHOAHEBHbIE
CTaBKM AEHEXHOMO pbiHKa C KIIIOYEBOM CTaBKOM. 3TO onepaumoHHas Lienb AeHEXHO-KpeanTHON
MonUTUKK (CM. pasgen 4 «OnepalunoHHasg npoLueaypa AeHEXHO-KpeanTHoM nonntukn B 2025 rogy

1 2026-2028 rogax»). MaMeHeHne KpaTKOCPOUHbIX CTaBOK ASHEXHOIrO pbiHKa BIIMSET Ha M3MeHeHue
CTaBOK MO ornepauusiM Ha bornee anuTesbHbli cpok. OHM B CBOIO o4epepb - Ha CTaBKuM MO KpeauTam

1 AenosunTaMm, KOTUPOBKM LieHHbIX ByMar. B ycroBusiX AenCTBUS CaHKLUMM U OTBETHbIX OrpaHNYeHNIA

Ha OBWDKEHWE KamnnTasla K/toueBas CTaBKa BO3AEMCTBYET Ha Kypc pybris ornocpeaoBaHHO, Npexae
BCero 4yepes Crpoc Ha MMMOpTHble ToBapbl. IaMeHeHMe LLIeHOBbIX MapaMeTpPOB B pa3HbIX CerMeHTax
$p1HaAHCOBOIo pbiHKa BAIMSET Ha CKIIOHHOCTb 9KOHOMUYECKMX areHTOB K NoTpebneHnto, coepexeHunto,
MHBECTUPOBaHMIO. B 3aBUCMMOCTM OT 3TOro GOPMUPYETCH BHYTPEHHWI CMPOC B 9KOHOMMKE,

OT COOTHOLLEHUS KOTOPOIo C MNPeA/IOXEHNEM 3aBUCUT AMHaMKKa LeH. KoMniekc B3arMoCcBS3en

MeXay IKOHOMUYECKMMI MPOLLECCaMM, MO3BOASIOWNA BANSTL Ha MHDISLMIO Yeped N3MeHeHMe
K/THOUEBOM CTaBKMW, Ha3blBaeTCS TPaHCMUCCMOHHBIM MEXaHN3MOM AEHEXHO-KPEeANTHOMN MOANTUKA

(cM. npunoxerme 1 «TpaHCMUCCUOHHBIM MEXaHM3M AeHeXHOo-KpeamTHon nonmtikn (TM KT B Poccums).

MN3mMeHeHMe KIoUeBOM CTaBKU B MOJTHOM Mepe B/IUSIET Ha CMNPOC M LieHbl He Cpasy, a CoO BpeMeHeM.

No ouerHkaM baHka Poccuin, adpdekTbl OT MBMEHEHUS KIOYEBOM CTaBKM B MOJIHOM Mepe MNposBNAOTCS
uepes 3-6 KBapTasnioB. 3TO O3HAYAET, YUTO Ha ropmacHTe 1-1,5 roga B OTCYTCTBUE HOBbIX 3HAYUMBbIX
lwokoB baHk Poccrn MoxeT obecneunTb Bo3BpalleHne MHONAUMM K LENN B CyYae ee OTKITOHEHUS.

CoBeT aupekTopoB baHka Poccumn MpUHUMaET pelleHns Mo KoUYeBOM CTaBKe perynspHo - 8 pas

B rof, B COOTBETCTBUM C YTBEPXOEHHBIM 1 OMYy6IMKOBaHHbIM KaneHaapeM. MNpuHaTHe peLieHnin

B COOTBETCTBMM C KaNleHOapeM BaXKHO A1 MOBbIWEHNS MPeacKasyeMoCT TPaeKTopUM KIoUYeBoM
CTaBKW. PellieHns Mo KoYeBon CTaBKe, MPUHATLIE MO KanleHaapto, BCTYMNaloT B CUTY Ha C/ieaytoLin
pabounii aeHb. Peskoe cyllecTBEHHOEe M3MEeHEeHMEe SKOHOMMYECKON CUTYaLIMM MOXeT TpeboBaTb
MPUHATLSA OrNepaTUBHbIX PelleHWI Mo KTIoUYEeBOW cTaBke. B 3TOM criyuyae NpoBoasaTcs BHeouepeaHble
3acenaHua CoseTa ampekTopoB BaHka Poccun. Ecnn pelleHme Mo KtoueBon CTaBke NMpUHUMaETCS

Ha BHeouepenHoM 3acenaHii, baHk Poccii MOXET YTOUHUTDL B Mpecc-peniuae MOMEHT ero BCTYMeHus
B Cuny.

BaHk Poccum NpuHMMaeT pelleHUs No KIloUYeBOoM CTaBKe Ha OCHOBE YCTOMYMBbIX TEHAEHUMIA B SKOHOMUKE
M GaKTOPOB AMTENBbHOIO AeMCTBUS, YUMTHIBAsA PACTAHYTbIM BO BPEMEHW XapaKTep BIUAHMA Mep
[EHEXHO-KPeOUTHOM MONUTUKMA Ha 3KOHOMUKY. BaHK Poccim M3MeHSIeT KIoYEBYIO CTaBKY, €CIN

8 MUHUMarbHas NMpoLEeHTHas CTaBKa Ha ayKLMoHax perno BaHka Poccum Ha cpok 1 Henens U MakcMaribHas MpOLIEeHTHasA CTaBka
Ha [eno3UTHbIX ayKLMoHax BaHka Poccu Ha cpok 1 Henens (MpoUeHTHbIE CTaBKK Mo OCHOBHBIM orepaLivam BaHka Poccim
Mo YNRaBNEHUIO NIMKBUOHOCTBIO BaHKOBCKOMO CEKTOPE) YCTAaHOBSIEHbI Ha YPOBHE KITFOUeBOI CTaBk. [MNpi SToM dakTuueckas
MPOLLEHTHaA CTaBKa MO UTOraM ayKLIOHOB MOXET HECKONBKO OTKITOHATBCH OT KITFOHYEBOM CTaBKW B paMKax MPOLEHTHOrO Kopuaopa.
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TeKkylMe TeHAEHLUMM YKa3blBaloT Ha NMPOAO/HKUTESIbHOE OTKIIOHEHWE MHAMALMM OT LiefM Ha NPOrHO3HOM
rOPW30OHTE UM MMetoTCA GaKTopbl A/IMTEbHOMO ASMCTBUSA, KOTOPbIE BEPOSITHEE BCEro NMpUBELdyT K TakoMy
NpPOOOHKATENTBHOMY OTKIIOHEHWIO. [1Ns1 OLIEHKM BNNAIHUA $aKTOPOB Ha MHGAUMIO BaHk Poccun cocTaBnseT
MaKPO3IKOHOMUYECKMIA MPOrHO3 {(CM. MYHKT «PellieHss Ha OCHOBE MaKpO3KOHOMWYECKOIO MPOrHO3a»).

BaHk Poccum He pearvpyeT Ha Tekyllee OTKIIOHEeHUE MHGMALUMM OT LIeS, €C/iM OHO Bbi3BaHO
BpeMeHHbIMU hakTopaMmn 1 NHPALMS YCTOMUMBO BEPHETCS K LIENIEBOMY YPOBHIO Ha KpaTKOCPOYHOM
rOpU30HTE 6e3 NMPUHATUS OOMONMHUTENbHbBIX Mep. Takon NoOXo4 NPy MPUHSATUM pelleHns Mo3BONSeT
N36eXaTb HEXeNaTeNTbHOMN BOMATUIbHOCT 9KOHOMUYECKMX MoKasaTesnel. MsMeHeHWe KntoueBomn
CTaBKM B OTBET Ha KPaTKOCPO4Hble GakTopbl MOXET MPUBECTU K OTKIIOHEHWIO MHONALMM

B MPOTVBOMONIOXHYIO CTOPOHY, UTO HE OTBEUAET 3adade ee coxpaHeHUs BoNnan 4%.

Mpu 3ToM BaHk Poccum aHanmamnpyeT Bo3OencTeme BpeMeHHbIX $GakTopoB Ha MHOIALMOHHbIE
oxnaaHus (cM. Npunoxerue 4 «PasoBble dakTopbl MHPASLMN Ha CTOpPOHE MPeasioxXeHUs»). Ecnin
¢dakTOpbI, KOTOPbIE M3HAYANBbHO PaCcCCMaTPUBANINCh KakK BPEMEHHbIE, MPMBOAST K CYLLECTBEHHOMY
POCTY MHGNALMOHHBIX OXMAAHNA 1 MBMEHEHWIO NMOBEOEHMS SKOHOMUUECKMX areHTOB 1 CO3aatoT
CYLLECTBEHHbIE PUCKM AN AOCTWDKEHNS LeNM No UHOMSLMN B CpedHEeCcpOYHON nepcrekTmse, baHk
Poccin yuntbiBaeT 3T GakTopbl MpY MPUHSTUAM peLlieHnsl 06 YpPOBHE KIKOUEBOM CTaBKM.

M3MeHSAs KOUEBYIO CTaBKY, UTO6bl NPUGIU3UTD MHGAALMIO K LeNH, LLIEHTPasbHbIA 6aHK CrMaXXuBaeT
3KOHOMMYECKUI LIMKN W BO3BpallaeT 3KOHOMUKY K cb6anaHCUpOBaHHOMY U YCTOMUMBOMY
3KOHOMUUYECKOMY pOCTY. Tak NpoaBnAeTCA KOHTPUMKINYecKas posib AEHEXHO-KpeaUTHOM NMOSIMTUKM.
s gocTvdkeHus uenu rno MHensumMmM barHk Poccun BNnseT Ha cripoc. B cocTosHMM 40NrocpoYHOro
paBHOBECUS B 9KOHOMUKE, TO €CTb KorAa MHONSLUMS M MHPIALMOHHbIE OXMOAHNSA HaxXOAaTCs B6M3M
LLlenn, a BbiMyCcK - Ha YpOBHe, B/TM3KOM K MOoTeHLMarny, AeHEXHO-KpeauTHas MoNMTrKa He AoMmKHa
OKa3blBaTb HA CAEPXMBAIOLLErO, HA CTUMYSIMPYIOLLErO BIIMSIHMSA Ha CMPOC M 9KOHOMUKY. Takas aeHeXHo-
KpeamuTHas MonMTUKa HasblBaeTCH HENTPaibHOM.

Korga TeMrbl pocTa M YpOBeHb COBOKYMHOMO Crpoca HauMHaKT ornepexXaTb NMpoU3BOACTBEHHbIE
BO3MOXHOCTW SKOHOMUKM, IKOHOMMKA OTKIIOHAETCS BBEPX OT MNOoTeHUMana. Ytobbl NpedoTBpaTnTb ee
reperpes 1 CBA3aHHOE C 3TUM OTKIIOHEHWE MHPASLMN N MHPASLMOHHDBIX OXMOAHUA BBEPX OT LIEM,
Heo6X0aMMO BpeMeHHOE MOBbILLEHWE KITIOUYEBON CTaBKM Bbllle e HEMTPasIbHOrO YPOBHS. YXeCcToueHne
OEHEXHO-KPEeANTHOM MOMUTUKN B TaKUX YCITOBUSX MO3BOMSET 3aMEeQ/INTb POCT CMpOCa, BepHYTb
3KOHOMUKY Ha TpaekTopuio cbanaHCUMpPOBaHHOIO PocTa, a MHGAaUMIO - K Lenun. U, Hao6opoT, ecnm
COBOKYMHbIN CMPOC OKa3blBAETCA MeHbILLE MPOM3BOACTBEHHbBIX BO3MOXHOCTEN SKOHOMMKM, IKOHOMUKA
OTK/IOHAETCSA BHU3 OT MoTeHUMana, a MHPASUMSa - BHU3 OT Lenn. B aTux ycnoBusax TpebyeTca
BpeMEeHHOE CHKEHME KIIIOUEBOM CTaBKM HDKE ee HeMTparibHOro ypoBHS. CMArYeHe OeHeXHOo-
KPeOUTHOM MOUTUKM NOAAEPXNT COBOKYTHbIM CMPOC M BEPHET MHOMALMIO K LIESW.

HelTpanbHbii ypoBeHb MPOLIEHTHOM CTaBKM MOXHO OLIEHWTb JLLb MPUBAN3UTENBHO -

Ha OCHOBe Hab/togaeMbIX IKOHOMUUECKMX NMokazaTernien. B nepunog 3HauMMbIX M3MEeHEHUM
B 9KOHOMUKE HEOoMpeaeneHHOCTb OLEHOK HEMTPasibHOM MPOLEHTHOM CTaBKM Bo3pacTaeT
(cM. Npunoxerue 7 «HelTpasbHag MpoLIeHTHas CTaBKa M ee oLieHKa»).

KOMMyHVIKaLI,VIFl O peleHnax no ﬂeHe)KHO-erﬂMTHOVI NoNNTUKE BNIAET Ha OXXnaaHna 1 noseaeHne
IKOHOMUYECKNX areHTOB U ABNdeTCA Ba>XHbIM MHCTPYMEHTOM ﬂeHe)KHO-erﬂMTHOVI NOJINTUKN.
OxxnagaHuns YYaCTHUKOB 9KOHOMUMKK CYLLECTBEHHO B/TIMAIOT Ha 3KOHOMUKY B LIEJTOM U Ha VIHCI)J'IFILI,VHO
B YaCTHOCTW. YTOObI Mepbl LLeHTParibHOIo HaHka 6bInn 6onee OeMCTBEHHbIMK, BaXKHO NPpUBA3aTb
VIHCI)J'IF!LI,VIOHHbIe OXMAaHUS HaceneHnsa 1 BrsHeca K e o VIHCI)J'IFILI,VIVI, TO €CTb 3a9KOPUTDb.
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[nsi 3TOro Heo6X0AMMO, UTOBb! YUACTHMKM IKOHOMUUYECKMX OTHOLLEHWM aoBepsnv baHky Poccumn

1 ero AeHeXHOo-KpeaUTHOM nonuTnke. [losepmne GopMUpYeTCa NMpu yCrewHoM OOCTUKEHWUM LIen

Mo UHGNALUMM M MOHMMaHWK OBLLECTBOM MOMIUTUKN LieHTparnbHoro 6aHka. baHk Poccun cTpeMuTcs 6biTb
MakKCUMasIbHO OTKPbITbIM. DTO ABNSETCH OAHUM M3 MPUHLMMOB AEHEXHO-KPEAUTHOM MNOMUTVKMA B paMKax
TapreTpoBaHusa MHGALMA (CM. NMYHKT «MHbOpMaLIMOHHAs OTKPbITOCTb»).

NoMmmo obbacHeHUS MPUHATDBIX peLueHvu7| rno ,D,eHe)KHO-er,D,MTHOVI nonutunke, baHk Poccumn gaet
CNOBECHbIN CUMHaM O BO3MOXHbIX AasIbHEMLINX 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 OeACTBUIA UeHTparibHOro HaHKa U, Kak creacTBue, Ha X MoBedeHMe.

BbaHk Poccum Takke I'IY6J'Il/IKyeT MPOrHO3HYIO TPAeKToOPUIO K/IIOYEBOM CTaBKM KaK YacTb CBOEro
cpeaHeCcpo4YHOro MakpOaKOHOMNYECKOI o NMporHo3a. OTO O3HauYaeT, UTo ecnun CTYaLlnd B SKOHOMUKe
CKJlagblBaeTC4d B COOTBETCTBMN C MNPOrHO30M BbaHka Poccun, To BaHk Poccum 6y,£|,eT N3MEeHATb
KIO4YEeBYHO CTaBKY B COOTBETCTBUN C I'IpOFHO3HOVI TpaeKTopmeVL Ecrm CUTYyaum4a B 3KOHOMUKeE
CKJlagblBaeTCHd NHadye, YeM rnpearonaraeTt MaKpO3KOHOMML4€CKMVI NMPOrHo3 Bbanka Poccun, ato Tpe6yeT
rnepecMoTpa Kak CaMoro rnporHo3a, Tak 1 I'IpOFHO3HOVI TpaeKTopnn KtoueBOM cTaBkW. [locnenHss
npeacrtaB/ieHa B cbopMe Anara3oHoB Cpe,D,HeVI K/IIOYMEBOM CTaBKM 3@ KaXKAbliA KaﬂeH,D,aprlVl rog.
|_|pOFH03HaF| TpaeKTopn4 K/IIOYEBOMN CTaBKM ycunmBaeT CNOBECHbIN CUrHanM, OKaabiBas AOMOMHATENbHOE
BInAHNEe Ha OXWaaHNA YY4aCTHMKOB PbliHKa 06 N3MEHeHUN YPOBH4A K/IIOMEBOMN CTaBKUM B 6y,£|,yu.|,eM

1, KaK cneacrteume, Ha AeHeEXHO-KpeanTHble YC/TOBUA.

PeweHusa Ha ocHOBe MaKpO3KOHOMMNYECKOro nporHo3a

BaHk Poccum npyUHMMaeT pelleHUs No AeHEXHO-KpeaUTHOM MNOJIMTUKE Ha OCHOBE
MaKpPO3KOHOMUYECKOIO MPOrHO3a, MOCKOJIbKY OHU B/IUSIIOT HA AMHAMUKY LIeH C BpeMeHHbIM 1aroMm.
lNporHos baHka Poccumn - 31O cornacosaHHoe MHeHMe YneHoB CoeeTa ampekTopos baHka

Poccnm o 6yaylpmx aKoOHOMUYECKMX TeHAEHUMSX U MokazaTensax. B ero ocHoee nexat pesynsrathl
MOAESbHbIX PAaCYETOB MO LUIMPOKOMY KOMIIEKCY COBPEMEHHbIX KONMYECTBEHHbIX MOAENew,
OMUCHIBAIOLLMX IKOHOMNYECKYIO AMHAaMUKY®, MoaenbHblr annapaT NoCTOSHHO COBEpPLUEHCTBYETCH
(c™m. Bpesky 3 «MogernbHbI anmapaT 1 ero pazsutues). lNpu aTtoM nporHos baHka Poccun

He popMUMpYeTCH M3 MOAESbHbBIX OLIEHOK aBTOMAaTUUECKU, @ YUUTHIBAET IKCMEepPTHbIE CYXXAEHNS YIeHOB
CoBeTa AMPeKTOPOB OTHOCUTESIbHO MMNoTe3 U ¢aKTopOB, KOTOPbIe He Bcerga MOXHO 3a5ioXUTb

B Moaenn. OTaerbHble rMnoTesbl MPOBEPSIOTCS Ha permoHanibHOM ypoBHe. COBETY AMPEKTOPOB O HUX
OOKNadblBaloT PyKOBOAWTENM MaBHbIX YNpaBneHun baHka Poccun,

BbaHk Poccum npoBOOUT MOJTHYIO PEeBU3NIO CpeaHeCpOYHOro MakporiporHo3a rnepeq oriopHbiMM
3acegaHnaMm CoBeTa AONPEeKTOpPOB INo K/loUEeBOM CTaBke, 4 pa3a B roa. o ntoram sTnx 3acedaHWUii
BMeCTe C npecc-perit3aoMm 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 TaKkke CLieHapHad TpaeKTopKn4 K/IOUEBOMN CTaBKM.

Mpu noaroToBke MakponporHo3sa baHk Poccuu npoBoanT AeTanbHbI aHaM3 WMPOKOro Kpyra
uHbopMaumn. B ToM umcne baHk Poccum aHanmsupyeT Tekyllee COCTOSHUE POCCUMCKO SKOHOMMKMN,
CUTYaLMIO Ha MUPOBbIX TOBAPHbIX U GUHAHCOBbBIX PbIHKaX, 3KOHOMUUECKYIO MOSIUTUKY B KPYMHbIX

= I'Io;:l,po6Hee O NoaroToBke MakpO3KOHOMUHYECKOIo NMporHo3a M MoAdeNlbHOM annapaTe BaHka Poccnm cm. B nopgpaspene
<<|_|pOI'HO3I/IpOBaHI/Ie 1 MopenbHbIN arnnapart» pasgena <<,D,eHe)KHO-er£LI/ITHa$:| nonnTUKa» Ha canTe BaHka Poccun.
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3apyBEXHbIX CTpaHaX, BOSMOXHble M3MEeHEHUS B BIOMKETHOM, HafIOrOBOM, COLIMANIbHOM M UHbIX
HarnpaB/eHUIX 3KOHOMUYECKON MonUTUKK B Poccunn. Ha ocHoBe atoro Bank Poccum dopmmpyet
MPEeAnoCbIKA MPOrHO3HbIX CLeHapueB (Habop BHELIHWX U BHYTPEHHMX 3KOHOMUYECKUX HaKTOPOB,
KOTOpbIE MOMYT CEPbE3HO B/IMATb HAa POCCUMCKYIO SKOHOMUKY 1 MHPMALMIO), @ TaKKe OUEHUBaeT
MHONALMOHHbBIE PUCKM.

Mpu noaroToBke MaKpPO3KOHOMUUECKOro NporHo3a BaHk Poccun yuntbiBaeT TOT $aKT, UTO pelueHns
Nno AeHEXHO-KpPeAUTHOM NONIUTUKE BCerga NPUHNMAIOTCSH B YCITIOBUAX HEMOTHOM onpeneneHHOCTH.
Ee ¢pakTOpaMm BbICTYMaloOT HE TOMbKO MEepPCneKTMBbl PasBUTUS SIKOHOMUYECKON CUTYaLIN

1 NMPeanochIIKK NPOrHO3a, HO M HOBas MHPOPMaLS O MPOLLSIOM M TEKYLLEM COCTOSAHNM 3KOHOMUKM.
HeonpeneneHHOCTb Takke MOXET 6biTb CBA3aHa C OCOBEHHOCTAMM MOLAENbHOIO MHCTPYMEHTapus.
MoatoMy BaHk Poccum 60nblioe BHUMaHWE yaenseT B3BelleHHOCTM MPUHUMaeMbIX B 06/1acTy
OEHEXHO-KPeAUTHOM MOMUTUKN peLLEeHUA. DTO MPOSIBNSAETCS, B YaCTHOCTH, B MCMOSb30BaHMUM LIMPOKOTO
Habopa Modesel, a Takke B pacyeTe HeCKOSbKUX PasfiMUHbIX CLIEHapUEB pasBUTUS CUTYaLN

B MMPOBOM U POCCUINCKOM 3KOHOMUKE C UX BapuaumsMn. Takon nogxofd rnossonseT baHky Poccun
OLieHMBaTb HaAEXHOCTb (POBACTHOCTL) MAaKPOIKOHOMMYECKOMO MPOrHO3a MU MPUHKMMAEMOro Ha ero
OCHOBE pelleHUs Mo AEHEXHO-KPeANUTHON MOSUTUKE.

BbaHk Poccuu npuaepXuBaeTcs KOHCEpBAaTUBHOIO Noaxona Npu oueHKe 6anaHca MHGMSLUMOHHbBIX PUCKOB
Ha NPOrHO3HOM ropmn3oHTe. baHk Poccumn npnaaeT Heckonbko 6osbliee 3HaueHMUe NPOUHPASLMOHHbBIM
dakTopaM 1 prckaM. ITO CBA3aHO C XapaKTepoM MHONSUMOHHDBIX oXuaaHni B Poccun. B To BpeMms
KaK MHOASALWMOHHbIE OXMAAHNS NPOdEeCCUOHAbHbBIX YYAaCTHMUKOB PbiHKa B LIESIOM 3aKpern/ieHsbl

Ha Uenm, MHONSALMOHHbIE OXMAAHUS HaceneHus U GUaHeca OCTalOTCS YYBCTBUTENbHBIMU K AENCTBUIO
KPaTKOCPOUYHBIX MPOUHPNALMOHHBIX $akTopOoB. Mpr 3TOM peakums MHGNSLUMOHHBIX OXUAAHUA

Ha OMHAMUKY LieH aCUMMETPUYHA: HaceneHne 1 NpeanpusTia B 60/blUen CTEMeHN pearnpytoT

Ha YCKOpPEHMe pocTa LieH, YeM Ha ero 3aMesieHme. B sTux ycrnoBusix HegooLeHKa MPOUHPASLMOHHBIX
$paKTOpPOB N PUCKOB MOXET MPUBECTU K YCTOMUMBOMY U MPOAO/DKUATENIBHOMY OTKITOHEHMIO MHONSLIMN
BBepX OT Uenu. MostoMy npm GopMMpoBaHMM Npeanochbifiok nporHosa baHk Poccun yaenseT
OOMONMHUTENBHOE BHUMaHWE TeM paKTopaM LIEHOBOW OMHAMUKN, KOTOPble CNOCOBHbI BbI3BATb POCT
MHOMISLUMMA M MHONSLIMOHHBIX OXKUAAHWA.

UHdopMaLMOHHasa OTKPbITOCTb

YTOb6bl AEHEXHO-KpeOaNUTHas NONUTUKA B paMKax TapreTMpoBaHMs MHGNISUMK 6bina addekTUBHOM,
HeobxoaMMOo NOHWUMaHWe 1 AoBepue oblecTsa. Ecnm rpaxxaaHe v 61M3HeC yBepeHbl, YTO LleHTPaslbHbIA
HaHK cnocobeH U pellnTeNbHO HaCTPOEH NOAAEPXKMBATD LIEHOBYIO CTabUNbHOCTb, MX MHGNSLIMOHHbIE
OXNAAHUS CYLLECTBEHHO HE MEHSIIOTCS B OTBET Ha KPaTKOCPOUHbIE KonebaHus LeH UM cobbiTus,
KOTOPbIE MOMYT BPEMEHHO YCKOPUTL WA 3aMEMIUTb MHONSLMLO.

Ecrm Cy6beKTbI 3KOHOMUKN NMOHNMaIOT pelleHnNd LeHTpa/lbHOIro 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 MNOJIMTUKKM Ha SKOHOMUKY U VIHCI)J'IFILI,VIPO,
CHVDKaOTCA MacLluTad 1 npoaoImKNTENNbHOCTb OTKJIOHEHNA VIHCI)J'IF!LI,VIVI OT uenn.

Ins NoHUMaHuUs 1 goBepUs HEOBXOAMMO, UTOBbI HE TOMBbKO UHOMALIMS CTabUNbHO HaXOAMNach Ha Lienu,
HO W UeHTparnbHbli 6aHK 6bl1 MHPOPMALIMOHHO OTKPbIT B 06/1acT AEHEXHO-KPEAUTHOW MONTUTUKA.
MNoatomy BaHk Poccumn cTpeMUTCS MaKCUMarbHO ornepaTUBHO U MOSIHO pacKpbiBaTb MHGOpMaLMIO
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O Uuendx, npyuHumnax, Mepax n peaynbratax ﬂeHe)KHO-erJJ,MTHOVI MOJINTUKU, 06 oLleHKe 3KOHOMUYECKOMN
CUTYaUnn U NepCcrneKTmB ee pa3BUTUA.

BaHk Poccum BbinonHaeT cBou GYHKLIMM MO 3awmTe 1 06ecrneyeHmnio YCTOMYMBOCTU pybris HE3aBUCUMO
OT OpPYIrMX OpraHoOB rocydapCTBEHHOW BIAacTU. HO 3TO He O3HauYaEeT, UTo OH AeNCTBYET M30MPOBaHHO.
OH MOCTOSIHHO B3aMMOAENCTBYET C OpraHaMu UCMONMHUTENbHOW BNacT 1 noaoTyeTeH [ocyaapcTBeHHON
Hyme ®epepanbHoro Cobpanus Poccuinckon deaepaumn 1 HaumoHanbHOMy GUMHAHCOBOMY COBETY.
MHdpopMaupmoHHas nonmtmka baHka Poccin HaleneHa Ha MOCTOSIHHbBINA AManor ¢ ObLWEeCTBOM.

Llenv v NpvHUMNbl AeHEXHO-KpeaUTHOM MOSIMTUKU eXerogHO packpbliBatoTcs B OCHOBHbIX HarnpaB/ieHUsX
€e0/HOW rocyAapCTBEHHOMN AeHEXHO-KpeaUTHOM NoaUTUKK. B aeHb NpuHATUS COBETOM AMPEKTOPOB
pelleHus Mo KNtoyeBok cTaBke baHk Poccun nybnmkyeT Npecc-penns ¢ aHanm3oM GakTOpPOB MPUHATOrO
pelleHus, OBbACHEHMEM ero JIOMMKN 1 MPOBOAUT MNpecc-koHdpepeHumto MNpencenatensa baHka Poccun,
KoTopas TpaHCIMpyeTcs B MpsMoM 3adupe’®. Kpome Toro, 4 pasa B rof nocsie ornopHbIX 3acedaHuin
CoBeTa OMpeKTopoB (B deBparne, arnperne, 1orne 1 OKTa6pe) BMeCTe C Mpecc-pesiM3oM O KIKoUYeBOM
cTaBke BaHk Poccum ny6nnkyeT cpeaHecpOUHbli MakKpO3KOHOMUYECKMIA MPorHo3. MprMepHo

uepes 1,5 Hedenm nocne kaxaoro 3acedaHna baHk Poccum ny6nnkyeT PestoMe ob6cyxaeHUs KoueBom
CTaBKU. B HeM pacKpbiBatoTCH AETanmM AMCKYCCUM O CTaBKe Ha Hedese nepeq 3acegaHeM CoseTa
OMNPEKTOPOB 1 HemocpeACTBEHHO Ha 3acedaHu. B onopHblie payHapl oaHoBpeMeHHo ¢ PestoMe BaHk
Poccum ny6nkyeT KoMMeHTapuin K CpeaHeCpOYHOMY MPOrHO3Y, B KOTOPOM Moapo6HO OCBELLAoTCS
MpPeanocbINK1 1 NapaMeTpbl MakporporHo3a M MpruMHbI X nepecMoTpa’™. BaHk Poccin Takke BbirycKaeT
Pas/IMyYHble KOMMEHTaPUN O OMHAMKKE MaKPOIKOHOMMUECKNX MoKasaTenen™,

BaHk Poccuu cTapaeTcs pacluMpUTb OXBaT KOMMYHUKaLIMK MO AEHEXHO-KPEeAUTHOM NONMUTUKE U caenatb
ee 60/ee agpecHOMU, B TOM UAC/Ie Ha permMoHaibHOM ypoBHe. MHdopMaumoHHas nonntuka baHka Poccun
CTPOUTCH C YYETOM permoHaribHbIX, BO3PaCTHbIX, MPodecCUoHarnbHbIX OCOBEHHOCTEN U NOTPebHOCTEN
LIeNneBbIX ayaAMTOPWM, B TOM UMCTIE YPOBHS 0Bpa3oBaHms.

Ing atoro baHk Poccum ncnonbayeT pasfimyHble KaHaslbl KOMMYHUKaUM — oduLmanbHbin caiT BaHka
Poccumn, TpagMuUMOHHbIE Meama, coLpalibHble CETU, B3aNMOAENCTBYET ¢ brorepamn. OnepaTMBHOCTb
KOMMEHTapWeB, AOCTYMHOCTb U3/IOXEHUS, MPOCTOTa BOCTPUSTUS TEKCTOB M B13YaslbHOro Matepmana -
OCHOBHbIE MPUHLIMIMbI, Ha8 KOTOPbIX CTPOUTCS paboTa ¢ Meama. [1s pa3bsCHEeHUs pelleHnii

Mo AeHEeXHO-KpeanTHOW nonmtnke baHk Poccnm Takoke Mcrnofb3yeT MpsiMyto KOMMYHUKaLMIO

C HacesnieHMeM 1 BU3HEeCOM Kak B O4YHbIX dopMax (BCTPEYM M KPYr/ble CTOSbI, BbICTYI/IEHAS

Ha KoHdepeHUMSsX, TEKLMM B LLKOSIaX, CCY3ax M By3ax), TaK U B ANCTaHLUMOHHbBIX (BbICTYM/IEHUS

B pa3HOOOpa3HbIX Tefie- U paamoadumpax - deneparnbHbiX M permoHasibHbIX, KOHbepeHLn, NekLmm

1 CEMUHapbl B OHMalnH-dopMaTe). B YyacTHOCTK, Mocie Kaxaoro peleHns rno Knto4eBon ctaBke baHk
Poccum npoBoamTt cepuio BCTped ¢ NpeacTaBUTENSMM aHaNNTUYECKOro M Hay4YHOrO COODLLIEeCTBa,
KOMMaHusMK1 1 HaHkaMW. BCcTpeun NpoBoasTcs Kak Ha deaepanbHOM, Tak M Ha perMoHaibHOM YpPOBHE.
OcCHOBHas Liefib 3TUX BCTPeY - pacCckasaTb O NpOBOAMMON AEHEXHO-KPEANTHOW MONNTUKE, OTBETUTb
Ha BOMPOCbI ayaAnTopUM U NONy4YnTb 0BpaTHYLO CBS3b (MoapobHee 06 0COBEHHOCTAX KOMMYHMKAaLLMA
BaHka Poccun B 2025 rogy cM. npunoxerme 6 «KoMMyHMkaums BaHka Poccum no BonpocaM AeHeXHOo-
KPeauTHOW MOSTKA»).

© 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» pasaena «JeHexHo-KpeouTHas nonmTrKas,
a Take B nopgpasgerne «MakpoaKoHOMUYeckUe BrorneTeHU» pasaena «MccnenoBaHiss.
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BaHk Poccuu Takoke paboTaeT Hag noBbilieHWeM $UHAHCOBOM MPaMOTHOCTH HaceneHus. [na 6onee
LUIMPOKOrO MOHUMaHWS TOTO, KakK AENCTBYET AEHEXHO-KPeAUTHAs MOMUTUKA, Kakme MHCTPYMEHTDI

OHa ncronbayeT, baHk Poccum ny6nvkyeT aganTUpoBaHHble TeMaTUYecKe MaTepuaribl Ha CBOEM
MPOCBETUTENBCKOM pecypce «PuHaHcoBas KynbTypa». BaHk Poccum akTYBHO yyacTBYeT B paspaboTke
CrpaTterim noBbilueHns GUHAHCOBOM MPaMOTHOCTM U GUHAHCOBOM KYSbTYPbI.

BaHk Poccumn yunTtbiBaeT B3aMMHOE BAMSIHME Mep pa3HbiX
HanpaB/IeHU SKOHOMUYECKOMN NONTUTUKU NMPU NPUHATUN PELUEHUN
Nno AeHeXHO-KpeauTHOM NoSINTUKE

BaHk Poccum HenocpeacTBEHHO OTBEYAET 3@ HECKOMbKO HaMpaBieHUN SKOHOMNYECKOM NOSUTUKMA.
LlensaMu ero oeaTenbHOCTU SABASIOTCA:

e 3aluMTa K obecrneyeHre YCTOMUYMBOCTUM py6rs NocpecTBOM MOAAEPKAHNSA LIeHOBOW CTabUNbHOCTU;
e pasBUTME U YKpeneHne 6aHKOBCKOW cucTeMbl Poccuiickomn depepaunn;

e obecrneyeHne CTabUNbHOCTU U PasBUTUE HALIMOHABHOW MNATEXHOM CUCTEMBI;

e pasBUTHE PMHaAHCOBOIO pbiHKa Poccuinckon depepaumn;

e obecneueHne CTabMUNbHOCTM GUHAHCOBOIO pbiHka Poccuickon denepaumin.

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

M 6ecnepeboiHag paboTa niaTedXXHoM, 6aHKOBCKOM cUCTeMbl U PUHAHCOBOIO pbiHKA ABNSIETCS
Heo6Xx0aMMbIM YcroBUeM 3¢ GeKTUBHOM peanusaLmm AeHEXHO-KpeaUTHON NONUTUKK. [loCTMxXeHMUe 3TNX
Lenen cnocobcTeyeT GOPMUPOBAHUIO YCITOBUIA CHANaHCUMPOBAHHOIO M YCTOMUYMBOIO SKOHOMUYECKOIO
POCTa, MOBbILEHMIO N MOAAEPKAHNIO Ha BbICOKOM YPOBHE 611aroCOCTOSIHUS POCCUMCKMX MpadkaaH —
MMaBHOM LeNM rocyapCTBEHHON SKOHOMUUECKOW MONUTUKW.

B3anMHbIM YYET 1 COMMacoBaHHOCTL MEP MO BCEM HaMpaBeHNsaM AeaTeNlbHOCTN AOCTUMAOTCS 3a CUeT
nx obecyaeHus Ha 3acegaHusax CoBeTa anpekTopoB BaHka Poccun. KpoMe Toro, B pabote NpodurbHbIX
KOMUTETOB 1 paboumx rpynn B BaHke Poccum yuacTBYOT MpeacTaBUTEN Pa3HbIX HampaBneHi.

Mpu noaroToBke MaKpO3KOHOMUUECKOro NporHo3a BaHk Poccumn Takoke yuntbiBaeT BMsHNE

Ha 3KOHOMUKY Mep, MPUHMMaEMbIX MO APYrvM HarnpaBneHUsAM 3KOHOMUYEeCKOW NMOSIMTUKMU, 3a KOTOpble
BaHk Poccum HenocpeacTBeHHO He oTBevaeT. [119 obecrneueHns B3aMMHOIo yyYeTa M COrTacoBaHHOCTM
Mep NMpedcTaBuTenn BaHka Poccum yyacTByIOT B paboTe KOMUTETOB, pabounx rpyrn Mo pasfiMyHbIM
HarnpaB/eHWaM rocyaapCTBEHHOMN MOMUTUKM.

[JeHeXHo-KpeauTHaa NnonuTuka n nogaepXxaHme yCTom4msoCcTH
PuHaHCOBOro cekTopa

BaHk Poccuum npuaepxmBaeTcsa NpuHUMNa pasgenieHns LUenen n MHCTPYMEHTOB AeHEXHO-KPeaUTHOM
MOMUTUKA N MOMUTUKM MO NOAAEPKAHUIO YCTONUYMBOCTM GUHAHCOBOIO cekTopa. [ng AOCTUXKEeHUS
Lenm no uHonaumMu BaHk Poccnn McnonbayeT MHCTPYMEHTbI AEeHEXHO-KPEAUTHON NONUTUKN —
K/IOUEBYIO CTaBKY M KOMMYHUKaLMIO. YCTOMUMBOCTb GUHAHCOBOIO ceKTopa (6aHKOBCKOM CUCTEMDI

1 ¢prHaHCOBOro pbiHKa) obecrneumBaloT Apyre MexaHU3aMbl. [pexae Bcero ato MUKponpyaeHUuanbHoe
perynMpoBaHue (perynmpoBaHie KpeauTHbIX M MHbIX GUHAHCOBBIX OpraHM3aLMit), Hag3opHas
OeATENIbHOCTb, MEPOMPUATUS MO GUHAHCOBOMY O3A0POBEHMIO. DTU Mepbl AOMOMHAIOTCA MepaMn
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MaKponpyaeHUWanbHOM NONTMTUKM, KOTOPas NoaaepXMBaeT CTabUbHOCTb GUHAHCOBOM CUCTEMDI

B LIE/TOM: CTPEMUTCS NMPeaoTBpaTUTb HaKoM/eHne M36bITOYHbBIX PUCKOB B OTAE/bHbIX CErMeHTax
$PUHAHCOBOM CUCTEMBI, MUHNMU3UPOBATDL BEPOATHOCTb KPU3MUCOB M UX nocneacTsus. Mprn aTom BaHk
Poccumn yunTbiBaeT B3anMHOE B/IUSIHUE MEP U TOM 1 APYrOn MOMUTUKU KU UX BO3AENCTBUE Ha YCIIOBUS
peannaaumm AeHEXHO-KPeaUTHOM MOMUTUKM (CM. BpesKy 5 «[leHexXHo-KpeanTHas NomTrka

1 noaaepXaHme YCTOMUYMBOCTU PUHAHCOBOIO CeKTopa»).

YCTOMUMBOCTb PUHAHCOBOIO CeKTopa - Heobxoammoe ycnosue 018 apdeKTUBHOM TPaHCMUCCHM
peLleHU Mo AeHEXHO-KPEOUTHOM MNOSIUTUKE B SKOHOMUKY. TOSbKO HaaeXHblM PUHAHCOBLIM CEKTOP
cnocobeH obecneumBaTh becnepeborHoe NpoBedeHNE NNaTexen U TpaHchopMaLIMIO CoepexeHni
B MHBECTULMMN. OrpaHMYeHNe HaKOMIEHUS CUCTEMHDBIX PUCKOB MO3BONSET CHU3UTb BEPOSTHOCTb
$pr1HaHCOBBIX KpU3NCOB, MOBLICUTb OMNPeaeneHHOCTb A1 Y4aCTHUKOB GPUHAHCOBOIO pbiHKa. B criyuae
He6NaronpUATHOMO Pa3BUTUS CUTYaLIMM Ha GUHAHCOBbBIX PbIHKaX, B TOM YMcChe nog BAUSHUAEM
BHELUHMX $aKTOPOB, CMSArYeHMe MaKponpyaeHUMarnbHbiX TpeboBaHMIA NO3BONSET GUHAHCOBOMY
CEKTOPY MNPOAC/KATb BbIMOMHATL CBOM OCHOBHbIE GYHKLIMM, @ TaKKe CHMKATb HeraTUBHble a¢ddheKTbl
ONs peanbHOro cekTopa. Bece aTo cnocobcTBYET pacluMpeHnio 1 pasBUTUO GUHAHCOBOMO cekTopa:
MOBbILLAET AOBEPUE K HEMY U €ro MNPUBNEKaTEIbHOCTL A/18 BCEX MPYM YYACTHUKOB U B pesynsTate
CHWXKaET NMPEMUN 3a PUCK, YBENTUUMBAET MYBUMHY N NINMKBUOHOCTb PUHAHCOBBIX PbIHKOB.

MN3MeHeHWs MMKpOMNpYAeHLUMaNbHOMO perympoBaHust B 60bWMHCTBE C/lyYaeB BO3OEMNCTBYIOT

Ha [OMTOCPOYHblE U CTPYKTYPHbIE acneKTbl AeSTeNTbHOCTU GUHAHCOBbBIX OPraHM3aLui, MO3TOMY

PEeLLEHMS O HMX NMPUHMMAIOTCS HE3aBMCUMO OT PELIEHNIA B 061IaCTU AEHEXHO-KPEOUTHON MOMUTUKM,
OpPMEHTUPOBAHHbBIX Ha CPEAHECPOYHYIO NepcrekTuBy. boree Toro, N3MeHeHMs MUKpPOMNpyaeHUMaIbHOTO
perynmpoBaHusi, B OT/IMYME OT MaKpOMpyaeHLMabHOMO, 0BbIMHO BBOAATCS Ha MOCTOSIHHOM OCHOBE

M He 3aBUCST OT Pasbl GUHAHCOBO-3KOHOMUYECKOrO LMKIIa. C yYETOM 3TOMO OHW, KakK NPaBMIIO, HE BANSIOT
Ha YC/IOBUSI NpOBeAeHUs AEHEXHO-KPEAUTHOM NOAUTUKM. MckntoueHne coCcTaBsioT peakme ciydvaun
CYLECTBEHHOMO M3MEHEHMS MUKPOMPYOEHUMaIbHOIO peryiMpoBaHms, Tpebyiowme NoaCTPOMKU K HUM
$rHaHCOBOIro cekTopa (Kak NMpaBu/Io, B KPMU3MCHbIE U MOCTKPU3UCHbBIE Nepuodpbl). Takke 3To MOryT 6biTb
cnyyam, korga 6aHKaM TEXHUYECKW He XBaTaeT KanuTasia A/1sl YOOBIETBOPEHMS BO3POCLIErO CNpoca

Ha KpeauT Mo TeKylmMM cTaBkaM. B Takmx criyyasix BaHk Poccum yunTbiBaeT BIMSIHME MUKPOMPYASHLUMAbHbIX
Mep Ha AeHEXHO-KPEOUTHbIE YC/IOBUS MPU NPUHSTUM peLeHnIA 06 YPOBHE KIIIOUEBOW CTaBKU

M 06 oTaeNbHbIX MapaMeTpax onepauui OeHEXHO-KpeaUTHOM MNOMUTUKKU (CM. Bpeaky 8 «M3MeHeHus
perynmpoBaHms 6aHkoB B 2023-2025 rogax U UX BIMSIHWE Ha OEHEXHO-KPEAUTHYIO NOMIMTUKY»).

PelieHns B obnactu MaKponpy,ueHumaanon MOSIMTUKN B 3HAUNTENBHON CTEMNEHN CBA3aHb!

C UMKITMYECKMU KoebaHaMKM B CI)VIHaHCOBOM CEeKTope, NMNo3aToOMY MNpU NMPpUHATUMN TakKnx Mep BaHk
Poccun YYUTbIBaET peLleHNnd rno K/IIOYEBON CTaBKe. Mepbl MaKponpy,ueHumaanon MNOJIMTUKN B CBOKO
odepenb MOryr BO30EMNCTBOBATb Ha YCrNoBU4 rnpoBeaeHnd ,D,eHe)KHO-er,D,MTHOVI NoTIMTUKA, B TOM
Yncne Ha JMHaMuUKy KpeamTtoBaHMA U MNMpouUeHTHbIe CTaBKKM B OTAES1IbHbIX CerMeHTaxX. |_|O3TOMy

Npn NPUHATUA peLueHvu7| no ,D,eHe)KHO-er,D,MTHOVI nonutnke baHk Poccum YYAUTbIBaET BIMAHNE Mep
MaKponpy,ueHumaanon MNOTNTUKA.

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

no obecrneveHnto cTabubHOCTU GUHAHCOBOIO cekTopa. Tak, Mpy NMPOBEOSHUM MEePOMPUSTN

Nno $pUHaAHCOBOMY O3A0POBNEHUIO M3MEHSETCS CTPYKTYPHbIM 6anaHC NMMKBUMAHOCTY 6aHKOBCKOIO
CeKTopa B pesy/bTaTe NpedocTaBneHus CpedcTB KPeamTHbIM opraHMsaumaM. baHk Poccun yunTbiBaeT
3TN N3MEHEHUS MPW ornpeaeneH NIMMATOB Mo onepaunsaM abcopbUpoBaHUa UK MpedocTaBeHus
JIMKBMAHOCTMW, TEM CaMbIM HUBENMPYS MX BO3MOXHOE BIIMSHNE Ha OMnepaLMoHHYo NMpoLeaypy OeHEeXHO-
KPeOUTHOM MOSIUTUKM U AEHEXHO-KPeaMTHbIE YCIOBUSL.
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B 06bIuHbIX ycnoBudax BbaHk Poccun uaMeHsieT YpoOBeHb KJTIOUEBOW CTaBKU TOJIbKO )15 06ecneveHns
LIeHOBOM CTabunbHOCTU. OHaKoO npu cywecTtBeHHOM poCTe 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/TIOMEBYHO CTaBKy B 3TUX LiendX,
BbaHk Poccumn B TOM uncne CTa6l/IJ'Il/I3l/IpyeT KypcoOBble 1 VIHCI)J'IFlLI,l/IOHHbIe OXXMaaHMAa 9KOHOMUNYECKMX
areHTOoB, YTO BaXKHO /19 obecneyeHns LLeHOBOW CTabUNbHOCTU.

JeHeXHo-KpeauTHas NoNaMTUKa U passntue GpUHaAHCOBOIO pbiHKA

Monutuka no pasBUTUO GUHAHCOBOTO pbiHKa, peanuayeMas baHkoM Poccum coBMecTHO

c MNpaBuTenbcTBOM Poccuiickon depepaumm, cCnoco6CTBYET MOBbILEHUIO AOCTYMHOCTH
$UHAHCUPOBaHMA OIS LIMPOKOIO Kpyra Cy6beKTOB SKOHOMUKU, CO3AaeT YC/IOBUA AN pocTa
MHBECTULIMOHHOM aKTUBHOCTM M SKOHOMUYECKOIO pa3BUTUS CTpaHbl. PUHAHCOBbIM PbIHOK —
O[HO M3 OCHOBHbIX 3BEHbEB B LIEMOYKE Nepeaaym MMNyrbca OT KIIKUEBOM CTaBKM B SKOHOMMUKY.
UeM 60oriblie 06beM U NMKBUOHOCTb GUMHAHCOBOrO PbiHKA, TEM CUMbHEE U BbiCTpee N3MEHeHWe
KIFOUEBOM CTaBKWM BNMSIET Ha 9KOHOMKKY. CTeneHb pa3BUTUS GMHAHCOBOIO pbiHKa Takxe
BNMSIET Ha YPOBEHb HEWTPaNbHOM CTaBKW. Tak, 6ofiee pasBUTbIM PbIHOK KanuTana crnocobCTayeT
YBENNUYEHMIO HOPMbI CHEPEXKEHUS B SKOHOMUKE U, COOTBETCTBEHHO, CHUXEHUIO YPOBHS
HelTpanbHOW CTaBKM.

HecMoTps Ha MacluTabHble MaMeHeHWs B 2022 rofy, pOCCUMCKMIA GUHAHCOBBIM PbIHOK cerofHs
NPOLOMKaeT OKasblBaTb BECb CMEKTP YCNyr rpaxaaHaM U 61sHecy. OgHaKo NIMKBUOHOCTb
$VHaAHCOBOMO PbiHKa M3-3a OTCYTCTBUS MHOCTPAHHbBIX YYaCTHMKOB OCTaeTCH OrpaHUUEHHON.
DTO 03HaYaEeT, UTO aPHEKTUBHOCTD TPAHCMUCCUM PELLEHMIA MO KITIoYEBOW CTaBKe Mo KaHanam,
CBS$I3aHHbIM C AMHaMUKOM LieH Ha GMHaHCOBOM pbiHKe, MOHMXKeHa. B nepcrnekTviBe oHa MOXeT
BO3pacTu. B yacTHOCTW, yunTbiBas BBEAEHHbIE OrpaHNYEHKsl, MOXHO OXMOATb dalbHellero
CHWPKEHWS MPUBIEKATENbHOCTY BIIOXEHWIA B MHOCTPaHHbIE LieHHble ByMarn 1 pocTa 4o
POCCUNCKMX aKTUBOB B CHepeXeHMaX HaceNeHus], a Takke YBeNMUEeHWs ponii BHYTPEHHEr o
3aeMHOro GpuHaHcKpoBaHus. KpoMe Toro, B nocnegHue rodpl B cbepexxeHMsX HaceneHus!
yBefMumMBaeTCs OO LeHHbIX 6yMmar. MNpogonkatolascs uMppoBMaaums GpUHaHCOBOTO

pblHKa 6yaeT OOMNONMHNTENbHBIM BaXKHbIM (HaKTOPOM, KOTOPLIM MOBLIWAET CKOPOCTb MiaTexew

M PacueToB, YBENMNUMBAET OJOCTYNMHOCTb GUHAHCUPOBAHMWS, @ 3HaUMT, NOBbIaeT 3¢bdOEKTUBHOCTb
TPaHCMUCCUMOHHOMO MexaHM3Ma.

PasButunto poccminckoro GrHaHCOBOMO pbiHKa CMOCOBCTBYIOT COBMECTHble Mepbl [paBuTenbcTBa
Poccuinckon ®epepaum n baHka Poccun (M. OCHOBHble HanpaBAeHWs pa3BUTrS GUHaHCOBOIo phbiHKa
Poccumnckon Pegepalinm, a Takke npuioxeHne 8 «PasButme GMHaAHCOBOIO pbiHKa»).

.D,eHe)KHO-erJJ,MTHaﬂ nonnTuka u 6ropXxxeTHas NoNUTUKA

BlomkeTHasa 1 AeHeXHO-KpeanTHas NoAUTKN BHOCAT COBMECTHbIN BKNa B peanmsaLmio KnoyesblX
MPUOPUTETOB COLIMANbHO-3KOHOMUYECKOTO Pa3BUTUS: YCTONUNBOMO 1 CHaNaHCUMpPOBaHHOIO pocTa
3KOHOMUKMW. Llenn n Ton n apyron nonntrkn aononHaoT apyr Apyra. MNpuHUMasa Bo BHMaHMe
OrpaHNUYEHHOCTb AOCTYMHbIX 3KOHOMUKE pecypcoB (pabouei Cusbl M OCHOBHOIO KanmTtarna)

M1 HEOBXOAMMOCTb NoAAePXaHNS MaKPOIKOHOMNUECKON CTabUNbHOCTU, BIOAXETHAS U AEHEXHO-
KpeauTHas NoNMTUKKA CO30aloT OCHOBY /IS MOCTYMATENIbHOMO Pa3BUTUS SKOHOMUKM (CM. Bpesky 4
«BsanMogencTBme AeHEXHO-KPEOANTHOW 1 BIOOXKETHON MOMUTUKU»).
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Kak n AeHeXHO-KpeanTHad NoJITrUKa, OloMKEeTHas NONNTUKAE BNMSET Ha COBOKyI'IHbIVI cripoc

B 2KOHOMUKE, a Yepe3 Hero Ha guHaMnKy LieH. I'IpM 3TOM OoOKETHas NOMUTHKE OBbIUHO BO3,D,€VICTBy€T
Ha COBOKyI'IHbIVI crpoc 6bICTpee, YeM AeHeXXHO-KpeaunTHas. |_|03TOMy anga csoeBpeMeHHOro NnpuHATHUA
peLueHvu7| rno ,D,eHe)KHO-er,D,MTHOVI NOSINTUKE Ba>XKHO 3a6narospeMeHHoe pacKpbiTne BIOMKETHBIX

Mep (l/IX MaclwTaboB U BpPEMeHHOIro ropmn3oHTa peanmsau,mm), yYMeHblleHe BHEMN1aHOBbIX M3MeHeHnM
BIOMKETHOM MOMUTUKM U BbICOKas NnpmBepPXXeHHOCTb aHOHCNPOBaHHbIM GIOOXKETHDBIM MN1aHaM.

CyllecTBeHHOE BpeMeHHOe CMsryeHme BIomeTHON NONMUTUKM (YBENMYEHUE CTPYKTYPHOMO

AedruUmMTa MM CHMKEHNE CTPYKTYPHOMO NpoduLMTa) MOXET NPUBOAMTL K Boriee 6bICTPOMY pOCTY
COBOKYMHOMO CMpOCca U YCKOPSTb MHPNSLMIO, a BrogXeTHas KoHCOoNMaaums (CHMKeHUe CTPYKTYPHOMO
aedurumTa GtooxeTa N GopMMpPoOBaHME CTPYKTYPHOIO NpodurLmMTa), HaMNPOTUB, K OXJTaXKOeHUIo
COBOKYMHOMO CMpoca U 3aMegNIsTb POCT LeH. [Mpy 3TOM Ha AMHAMUKY MHONSLM BAUSIET He TOSbKO
HenoCpPeacTBEeHHOe N3MeHeHWe CTRYKTYpHOro aeduumTa/Mpobuumta 6roaxeTa, HO M BO3HUKHOBEHWE
BTOPUYUHBIX 9PPEKTOB OT M3MEHEHNSA CTPYKTYPbI BIOIKETHbIX AOXOA0B M pacxoaos. B yacTHoOCTH,

K CYLLECTBEHHOMY POCTY COBOKYMHOIMO CMpoca MOXET NPMBOAMTL pacluMpeHme KpeamTa

3KOHOMMKE MO cybcuampyeMbiM cTaBkaM (CM. Bpesky 11 «/TbroTHoe KpeamMToBaHMe U ero BMgHue

Ha TPaHCMUCCUOHHbINA MEXaHMU3M»).

Ecnu Bknag 610mKeTHON NONNTUKA B COBOKyI'IHbIVI CripocC yBeIM4YMBaeTCA NN CHMXKaETCH,

TO AeHeXHO-KpeaAnTHadA NMoJIMTMKa BbINOSIHAET OCHOBHYHO POJib CTa6l/IJ'Il/I3aTOpaZ OHa nNpmBoanT poCT
COBOKYIMHOIo Cripoca B COOTBETCTBHUE C NpOomM3BOACTBEHHbIMN BO3MOXHOCTAMMN 9KOHOMUKUM U TEM
caMbiM obecrneunBaeT LUeHOBYIO CTabunbHocCTb. Tak, ecnu B peaynbrare cMAar4eHuna 6roMKETHOM
MNOTIMTUKN NN USMEHEHNA CTPYKTYPbI OIOMKETHDIX pacxonoB N 00XO0O00B 9KOHOMUKN €CTb PUCKA ee
OTKJTOHEHNA BBEPX OT TpaeKTOopUn C6aﬂaHCl/IpOBaHHOFO pPOCTa N ycurneHumd VIHCI)J'IF!LI,VIOHHOFO AaBneHns,
Ll,eHTpaJ'IbeIVI HaHK Y>KeCTOoMaeT ASHEXHO-KPpeANTHYIO MOJIMTUKY, YMeHbllad UMIYFbC CO CTOPOHbDI
YaCTHOIO CripocCa Ha COrocCTaBNMYIO BETMYNHY. I'IpM 3TOM COXpaHeHne MSFKON OIO0XKETHOM MONUTUKMA
B TeuveHne amTesibHOro nepmnoaa ABNnAeTcAd CbaKTOpOM yBeIM4YeHnA HeVITpaﬂbHOVI CTaBKW. 3TO
O3Ha4aeT, YTO B TaKUX XXe YCNOBUAX MNMpn I'IpO,EI,OJ'I)KVITGJ'IbHOVI MSArKON BIOIKETHON MONUTUKE YPOBEHb
MPOLUEHTHbIX CTaBOK B 9KOHOMUMKE OOJDKEH 6bITb BbILLE.

locynoapcTBeHHble pacxodpbl, B YaCTHOCTU MHBECTULIMM B Pa3BUTUE OTAESbHbIX OTpac/ien,
NHGPACTPYKTYPY M YeNoBEUYECKUI KanuTarl, MOryT NPUBECTU K PaCLUIMPEHUIO MOTEeHLIMaTa 3KOHOMUKN
yepes yBennueHne GpakTopOB NMPOU3BOACTBA M COBOKYMHOM GakTOPHOM NMpon3BoanTeNbHOCTU. OOHako
3TO MPOUCXOOMUT NOCTEMNEHHO, B AO/IFOCPOYHOM Meprode 1 TOMbKO B CyYae BbICOKOM 3¢hhEeKTUBHOCTH
OCYILECTB/EHHbIX pacxodoB. B kpaTko- 1 cpegHeCpoYHOM nMepuode Takme pacxodbl o3HaYatoT
yBeNMUeHne Crpoca, a 3HaUYMUT, MOIYT MPUBOAUTD K YCUNEHWIO MHPIALMOHHOO AaBneHus n TpeGoBaTb
Mep AeHEXHO-KPeOaUTHOMN NOMUTUKM.

BnmnsTb Ha LeHbl MOMYT U Mepbl HaMIOrOBOM MOMUTUKN. Tak, MOBbILLEHNE KOCBEHHbIX HaNoros,

KaK MpaBuio, BeAET K pasoBOM NOACTPOMKE LeH U He TpebyeT peakLMmn CO CTOPOHbI AS8HEXHO-
KpeamMTHOM NonnTrkn. OgHako, ecnin MHONSLMOHHDIE OXMOAHUS PearvpyroT Ha N3MeHeHWe Hanoros,
AN OrPaHNYEHMS PUCKOB OTKITOHEHWS MHPNSLUMKM OT Liein MOryT TpeboBaTbCs Mepbl AeHEXHO-
KPeaMTHOM MONUTUKM. [oBbIeHME NPSAMbIX HAJIOrOB MOXET UMETb KaK MpOoUHOASLMOHHDBINA, Tak

M 0e3MHONALMOHHDIA 3DPEKT. STO 3aBUCUT OT TOro, ByayT N BO3HUKaTb BTOPUYHble addeKTbl,
CB$SI3aHHble C BIIMSIHNEM U3MEHEHWS HafIOroB Ha NMoBeaeHUe HaceneHns U BUsHeca, a Takke

C HanpaBneHUSMN PacXOOOBaHWUS HAIOMOBbIX MOCTYMIEHWNA.

B uenom oTBeTCTBEHHas 610MKeTHas NOIUTUKA — OOHO U3 HeO6XOAUMbIX YCHOBVII‘/‘I LIeHOBOM
CTabUbHOCTU. Takas MoNMTMKa 0b6eCcrneYmMBaeTCs B TOM UMCTIe 3a CYET BIOMKETHOMo npasnna.
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OcobeHHO 3TO aKTyarlbHO O/ 3KOHOMUK CTpaH, 60raTbiX MPUPOAHbLIMU pecypcaMi. B Takmx

CTpaHax 6lo0MKeETHOE NMPaBU/IO NO3BONSET OrPaHUUUTL BAIMSHWE CbiPbeBOIO LIMKIIa Ha 9KOHOMUKY.
OHO MOBbLIWAET CTaBUNIbHOCTH COBOKYIMHOMO CMPOCca B 3KOHOMUKE M YMEHbBLIAET ero 3aBUCUMOCTb

OT BHELLHE3KOHOMNYECKOM KOHBIOHKTYPbI. B pesyribTate CHMXaeTcs HeornpedeneHHOCTb B 9KOHOMUKE
1 pacTeT MaKpO3KOHOMUYECKas, B TOM UACTIe LieHOBas, CTabuNbHOCTb. [NprMeHeHne BIoMKeTHOro
npaBuia Takke YMeHbLIaeT konebaHns peanbHoro adhheKTUBHOMO Kypca U3-3a U3MeHeHNs!
KOHBIOHKTYPbI ChIpbeBOrO PbiHKA. 3TO CMOCOGCTBYET MOBbLILIEHWIO KOHKYPEHTOCNOCOBHOCTH
OTeuYeCTBEHHbIX TOBAapPOB 1 Pa3BUTMIO MPOM3BOACTBA B HECHIPbEBbIX CEKTOPaX.

MepBast YacTb GLOMKETHOO MNpPaBWa - OrpaHUYeHe PacxodoB BIoOMKETa AOX0AaMM, MOMyYeHHbIMU
npw onpeaeneHHOM paBHOBECHOM YPOBHE CbipbeBbIX LieH. BTopasi uacTb - $opM1MpoBaHNeE pe3epBoB.
HakonneHHble B Meproad BbICOKMX LieH Ha Cbipbe cpeacTBa MOryT 6biTb HamnpaB/ieHbl Ha MoAOepXKy
COBOKYMHOMO CMpoca B Nepuod HU3KUX LIEH U CHDKEHNS AOXOA0B. DTO NO3BONAET CMATYNTb
MpoxXoXAeHne 3KOHOMUKOM KpU3ncHoOro nepuoga. [Npu 3ToM ypoBeHb CbipbeBbIX LieH B G10MKETHOM
npaBune (LeHy oTceYeHns) LenecoobpasHo onpeaeniaTb B COOTBETCTBUM C KOHCEPBATUBHOWM
OLIEHKOM AONTOCPOYHOMO PaBHOBECUS Ha MUPOBbIX CbpbeBbIX pbiHKax. Ecnv LeHa oTceveHuns 6yaet
HEeOOCTaTOYHO KOHCEPBATUBHA, YBENTMUUTCS PUCK MCUEpTiaHUs pe3epBOB 1 pocTa GIoMKeTHOro
AeduupmTta. B TakoM cUTyaLmMM MpuY MPOUMX PaBHbIX MOXET NoTpeboBaTbhCca 60/1ee XecTkas OeHEXHO-
KpeOmuTHas MonMTUKa A1 OrpaHMYeHUs HeraTMBHbIX 3P PEeKTOB Ha IKOHOMUKY 1 MHPALMIO.

BromkeTHOe NMpaBUO - K/OYEBOM 3/1EMEHT CTabUIbHOCTU roCyaapCTBEHHbIX GUHAHCOB, MPU3BaHHbIM
He OonyckaTb 06pa3oBaHMS U36bITOYHOMO rocydapcTBeHHoro gonra. MNpeackasyeMas GlomkeTHas
MOMUTUKA, YCTOMUMBOCTb FOCYOapCTBEHHbIX PUHAHCOB MOBLIWAIOT AOBEPME K MaKPO3IKOHOMMUECKOM
MonNUTUKE B LienoM. Kak cneacTsue, CHDKAETCS NMPeMms 3a MaKPO3IKOHOMUUECKUI PUCK, KOTOpas!
3aKJ/1adblBaETCS B MPOLIEHTHbIE CTAaBKM 1 CTOMMOCTb KarnuTana. Takke CHKAIOTCH U 3asIKOpMBakoTCS
MHONALMOHHDBIE OXMAaHUS, UTO AaeT LIeHTparibHOMY 6aHKY BOSMOXHOCTb addeKTUBHeE NMPOBOAUTb
KOHTPLUMKITMUECKYIO OEHEXHO-KPEAUTHYIO MOMNTUKY: TpebyeT MeHblUe peakLUmm CO CTOPOHDI
OEHEXHO-KPeAUTHOM MOMUTUKA B C/lyYae OTKITOHEHUSI SKOHOMUKM OT paBHOBECUS.

B pamkax 6tomkeTHoro npasusia BaHk Poccuy npoBoauT onepaumm rno rnokyrke (Mpogaxe)
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 BasloTHOM PbIHKE, a Takke 6/IOKUPOBKM BantoTHbIX cueToB baHka Poccun B gonnapax CLUA 1 espo.
Y1066 MUHUMN3MPOBATb BAIMSHWE 3TUX OMNepaLmMin Ha AMHAMUKY BankoTHOMO Kypca, baHk Poccun
nokyrnaeT (MpoaaeT) MHOCTPAaHHYO Ba/IlOTY Ha PblHKE PaBHOMEPHO B TEYEHME KaxKaoro TOproBoro AHs
Mecsiua. baHk Poccum NpoBoauT Takke ornepaummn C YYeTOM NIMKBUAHOCTY BaSkOTHOIO PbiHKA.

AHanorn4yHo ToMy, kak baHk Poccurmn yunTbiBaeT pelieHns B o61acT BIOMKETHOW MOANTNKA

NPy peansaumn AeHeXHO-KpeanuTHOW NonmMTuKK (CM. Bpesky 9 «bromxeTHas nonmtuka B 2025-2028
rogax B 6a30BOM CLIEHapUn U €€ BAINSHUE Ha 3KOHOMUKY»), MUHPUH Poccn n MMHIKOHOMpPasBUTHS
Poccum Takoke yunTbiBaloT Lefb MO MHGASLMN U BISTHUE OEHEXHO-KPEOUTHOW MOANTIKA

Ha 9KOHOMMUKY 1 MHPNSLUMIO MpW MOArOTOBKE NpoekTa deaepanbHOro diooxeTa 1 NporHosa
COLMaIbHO-3KOHOMUYECKOIO pPa3BUTUS. B3aMMHBIN yueT Mep AeHEXHO-KPeaAUTHOM N BIooKETHON
MOSMTUKM JOCTUMAETCH 3a CUET MOCTOSHHOMO B3anmogencTensa baHka Poccun ¢ MunéemnHoM Poccun
1 MUHIKOHOMPa3BUTUS Poccun. B YacTHOCTK, MpOBOASTCS perynspHble COBMECTHbIE COBELLaHUS

D151 B3aMMHOM CBEpPKM OLIEHOK OCHOBHbIX MaKpPO3KOHOMUYECKUX MoKa3aTesnemn, obcyxaeHns
MpPeanochIoK 1 CLEeHapMeB MaKpO3KOHOMMYECKOro NporHoaa. Npur aTom 6onbluoe BHUMaHWe
YOENSETCS HEMPOTUBOPEUMBOCTU KOMMYHMKALIMM MO CMEXHbIM BOMPOCaM, YTO BaXHO AJ18 MOBbILLEHNS
DOBEpUS K OEHEXHO-KPeOUTHOW U BIOMKETHOM NONNTUKE.
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B uenom npuMeHeHne 6I0MKETHOro NpaBuia OQHOBPEMEHHO C TapreTMpoBaHUeM MH$pnaummn
obecneunBaeT cuHeprmuecknin abdekT. B 3ToM criydae ux Bkiad B obecrneueHne CTabuibHOCTH
CMpoca U LeH YCUNMBaeTCS.

JeHeXHOo-KpeauTHas NonMTUKa U gpyrme Buabl rocyaapCTBeHHOM
NONMUTUKMU

OpraHbl rocyapcTBeHHOM BNacTW BHOCAT CBOW BKJ1af, B NopaepXXaHue LLeHOBOW CTabU/IbHOCTH.
Mpexae Bcero aTo Mepbl MO CHUXKEHMIO BTUAHUSA $aKTOPOB UHGNALUK Ha CTOPOHE NpenJIoXeHuUs.

K TaknM PakTopaM oTHOCATCS COBbITUSA, aBTOHOMHbIE OT AEHEXHO-KPEAUTHOM MOMMTUKN, KOTOPbIE
MPUBOOAT K HECUCTEMATUUECKUM M3MEHEHNSM NpenioxeHns. Hanpumep, 3To Heypoxau, nepeboun

B MNOCTaBKaxX TOBapOB, OrPaHNYeHs Ha BBO3 MPOAYKTOB MATaHUS Mo GUTOCAHNTaPHbBIM MPUYMHAM.
Moa BosgencTBreM 3TUX PaKTOPOB MHPAALMSA MOXET 3aMeTHO kKornebaTbcs. MNpr 3TOM nX BMgHMUE
6bIBaET 1 KPaTKUM, M MpoaomkTeIbHbIM. OHM MOIMYT Bbi3blBaTb BTOPUUHbIe a¢d¢deKTbl, Takie Kak pocT
MHGNALMOHHBIX OXMAAHUA, U MPUBOOUTDL K ASIMTENbHOMY NepUOoay BbICOKOM MHBAALMM.

[ns HUBENMPOBaHUS HEraTVUBHOIO BINSIHMSA Ha MHPAAUMIO GaKTOPOB Ha CTOPOHE Mped/IoXeHNs!
MPUMEHSIIOTCS Pas/iYHbIE MHCTPYMEHTbI, KOTOPbIE YC/IOBHO AENATCS Ha MNOCTOAHHO AeMCTBYOLME
MEXaHW3Mbl U CUTYaTMBHbIE Mepbl. B nepByto rpynny BXoAaT perynMpoBaHme LieH 1 TapudoB Ha ToBapsl
1 ycnyrii MHGPaCTPYKTYPHbBIX KOMMaHWM; TaMOXeHHO-TapUbHble MEXaHM3Mbl; MPOrpaMMbl MOBbILLIEHNS
3pPEKTUBHOCTM IKOHOMUKN 1 PA3BUTUS KOHKYPEHLIMA; KOHTPOSb 3a LIEHaMM Ha COLIMasIbHO 3HaYMMble
TOBapbl MNPt BO3HUKHOBEHNW OMNpeaenieHHbIX YCIIOBUNA.

Ocoboe 3HaueHne as1 LeHOBOW CTabUIbHOCTM MMEET MHAOEKCaLMA perynimpyeMbix LieH U Taprudos,
YyUMTbIBatoLWAsA Lenb no MHONAUMK. MNMeprodpbl OTKIOHEHWS obLe MHONSLUMM BBEPX OT LIEN MOTryT
TpeboBaTb KOMMEHCALMN HAKOMNIEHHOrO OTCTaBaHUS YPOBHS perynmpyeMbiX LieH 1 TapudoBs

yepes BpeMeHHO MOBbILEHHbIE TEMMbI UX MHAEKCALMA. DTO NO3BONUT CHOPMUPOBATL PUHAHCOBYIO
OCHOBY OJ151 Pa3BUTUS MHOPACTPYKTYPHbIX OTpaciiel. B To xe BpeMs ecim MHaekcalymm perynmpyeMblx
LileH 1 TapndpoB CUCTEMATUYECKM MPEBLILIAIOT LeSb MO MHPIALMA M HAaKOMSIEHHbIN OBLLIMIA POCT LIeH

B 9KOHOMUKE, TO 3TO YCU/IMBAET UHPMALMOHHOE AaB/IeHNE MO HECKONbKUM KaHasiaM. OHO yBENMUMBaET
N3OepPXKM BU3HECa, BbIHY>XAasg KOMMaHUM NMOOHMMATL LiEHbl Ha CBOKO MPoayKLMIO U TpaTUTb 6oree
3HAUMTESBHYIO A0S0 MPUGHLINIA Ha TEKYLLME pacxodbl BMECTO pasBUTUS. OHO Takke BEAET K POCTY
MHGNALMOHHbBIX OXMOAHWA HaceneHUsa 1 6U3Heca, UTo cosgaeT BTopuuHble 3¢ deKTbl B ANHAMUKE LIEH.
KpoMe Toro, noBbilleHHas MHOeKCaUMsa TapudoB CHIDKAET CTUMYSIbI O/19 MHPPaACTPYKTYPHbIX KOMMaHMIA
yBeNMuUMBaTb 3hPeKTUBHOCTb M ONMTUMU3MPOBATL 3aTpaTbl. B A0NroCcpOYHON NepcrekTMBe Takom
noaxom YBENMUUT pasbpoc OTHOCUTESbHBIX LIEH, UTO GYAET MCKaXKaTb LIEHOBbIe CUMHarbl As 61sHeca
I IHBECTOPOB, YCIIOXHSATb AO/ITOCPOYHOE MTaHMPOBaHWE M BECTU K HEOMTVMASIbHOMY pacrpedenieH o
pPEecypCcoB B 3KOHOMUKE.

YcTaHoBeHWe npegeribHbiX LeH i TOproBbiX Han6aBOK B OTAESbHbIX CerMeHTax PbiHKa B 0CcobbIX
0B6CTOATENbCTBAaX MOXET HEHaAO/rO 3aMeIUTb POCT LeH. OagHako Ha annTenbHOM roOpnU3oHTEe OHO
MOXET MNMpMBECTN K CHIVDKEHUIO MNpe1oXXeHNH TOBapOB, Nnoarnagatolmx rnog LieHoBoe perynimpoBaHmne,
CBOpa4nMBaHUNIO MHBECTULIMA B 3TU OTpacn N yxyaleHnto I'IOTpe6l/ITeJ'IbCKl/IX HaCTpOGHMVI.

Mpy yXYALEHUA BHELLIHNX 3KOHOMUUYECKUX YCITOBUIM MOTYT MPUMEHSITbCS MHCTPYMEHTbI BTOPOM
Fpynnbl - CUTYaTMBHOMO AercTBUA. HanpuMep, 3To MoryT 6biTb BpeMeHHble Mepbl /18 NMoOOePKKA
NepecTpoOrKM IKOHOMUKW. B TOM umicrie - no obreryeHuio BeaeHNs 6G1U3Heca, BKIoUas CHDKeHWe
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a,D,MMHMCTpaTMBHOVI Harpy3kum Ha 6u3Hec, yripoweHme TaMOXXeHHbIX, CepTl/ICI)l/IKaLI,l/IOHHbIX, TPaHCMNOPTHbIX
npouenyp, ycKkopeHume Ll,VICI)pOBl/I3aLI,l/Il/I, MeXaHM3M NapannenbHoOro MMrnopTa M rnporpamMmbl JibrOTHOIo
KpeanToBaHNA NMPUOPUTETHDIX OTpaCﬂeVI.

BaHk Poccum BHMMaTeNbHO cneauT 3a peasinayeMbiMi U MAaHpYyeMbIMM MepaMy OpraHoB
roCcyOoapCTBEHHOW BNacTW, O6CYXOaeT UX BMNSHME C NpeacTaBUTensMmn 6msHeca, GUHaHCOBOIo
cooblUecTBa 1 opraHoB BriacTu. BaHk Poccun Takoke AennTca cBoMMM HapaboTKaMm Mo aHanmsy
PbIHKOB TOBAPOB M YC/YT U NMpeasiaraeT Mepbl Mo pelleHuto NpobneM. Ha permoHanbHOM ypoBHe
TeppUTopHanbHble yupexaeHus BaHka Poccum perynspHo B3aMMogencTBYIOT C MECTHBIMU OpraHamm
BMacTU 1 613HEC-cOOBLLECTBOM MO 3TWUM BornpocaM. baHk Poccum MpogomkmT oLleHMBaTb BInsHME
MPUHUMAEMBIX MEP Ha SKOHOMUKY, YUUTbIBATb MX MpU GOPMUPOBaAHNN MAKPO3IKOHOMUYECKOMO MporHo3a
M MPUHATAN PELIEHMIA MO AEHEXHO-KPEAUTHON NoamThKe (CM. MpunoxeHne 4 «PasoBble ¢haKTopbl
WMHONALMM Ha CTOPOHE MPedsIoXeHNs»).
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BPE3KA 1. YPOBEHb LEJTN MO UH®NALUNN B POCCUA

BaHk Poccum cTpeMnTcsl noanepXXuBaTtb MHONAUMIO B6NN3KN 4% 1 OLIEHUT Lienecoobpa3HOCTb
CHWKEHUS YPOBHA Lie/ B 6yayuieM

Bbi6op dopMaTa Lenr no HGNSLUMK, BKIKoYas ee YpoBeHb, TWM', TOPUSOHT ASHCTBUS U LLEHOBOW

MHAEKC?, — GpyHOaMeHTa bHbIM BOMPOC B paMKax TapreTMpoBaHus MHGNSLUMK. B To xe BpeMs onpeaeneHue
OMTUManbHOIro® A1 HALMOHAaIbHOM SKOHOMUKM LIENEBOIrO OpUeHTUpa Mo MHOMSLMM NpeacTaBnseT cobom
BeCbMa C/IOXHYIO 3agavy. C OfHOM CTOPOHDI, Liefb Mo MHGNSLUMKM AOMKHa OTpaXaTb NpeacTaBieHns
obLlecTBa O LieHOBOM CTabWUIbHOCTU WM cO30aBaTh YC/IOBUS A1 YKPErIEHNs OBEPUS K OEHEXHO-
KpeauTHom nonutmke. C opyron CTOPOHbI, OHa JOMKHa ObITb O6bEKTUBHO AOCTMXKUMOWM /18 LIEHTpasibHOro
6aHKa M YYUTbIBaTb OCOBEHHOCTU YCIOBUIMA MPOBEOEHNUSI EHEXHO-KPEAUTHOM MO/MTUKU B SKOHOMMKE.

MpW 3TOM YCreWHOCTb TapreTUpoBaHUsS MHGNSLMM OOHOBPEMEHHO 3aBUCUT U OT TOMO, HACKOJIBKO
LileHTpasibHbIl 6aHK rMocnenosaternieH B JOCTVXEeHWUW BbIGBpaHHONM Lienv. YacTas KoppeKTUpoBKa Lienm
Mo MHGAALN MM YacTble TM60 NMPOACIDKUTESNbHbIE Meproabl OTKTOHEHWUS MHBISLIW OT Liev MoryT
YCUNMBaTb HeornpeneneHHOCTb SKOHOMUYECKUX YCITOBUIM A1Si HAaceNeHWs!, MPeanpusTyin, yYacTHUKOB
$UHaHCOBOIO pbiHKa U, KaK CNefcTBMe, CHXKaTb AoBepue K AeHEXHO-KPeauTHOM rMoutmke. NosTtoMy
Ha NpaKTuKe LieHTparbHble 6aHKK, Kak NMpaBuiio, BeCbMa OGCTOATENbHO MOAXOOST K BbIGOpY LIEeNeBoro
OpUWeHTUpa Mo UHOMSLMK U ero dopMarta.

Mepexoas B 2015 ropy K peXxunMy TapreTmpoBaHus MHbNSUMN, BaHk Poccun onpenenun uenbto AeHeXHOo-
KpeauUTHOWM NOMUTUKN CHWXEHWe MHOSILMK 80 4% B cpedHeCcpOyYHON rnepcrekTyee U ee AanbHelllee
nopaepXaHue B6/mM3un sToro ypoBsHs. Tako Lenesoi opmeHTUp BaHk Poccum Bbibpan ¢ yueTom
CYLWeCTBOBaBLWMX Ha TOT MOMeHT 0cobeHHOCTeN LeHOoBbpa3oBaHNS U CTPYKTYPbl POCCUMCKON 3KOHOMUKM,
a TaKxe o6WMpHOro onbiTa TapreTMpoBaHUs MHPSILMK B MUpe. Tak, 3HaueHne 4% cooTBeTCTBOBAsIO
MeAMaHHOMY YPOBHIO LieSi1 Mo MHSILMM cpedum CcTpaH ¢ GpopMUpYIoLMMNCS pbiHKamm (CDOP), Ho npm sToM
6bI/10 HECKObKO Bblillie, YeM B CTpaHax ¢ 6osee CTabU/IbHOM M NpeackasyeMo MakpoOaKOHOMUYECKOMN
cpenom, ycrelHbiM MHOMO/IETHUM OMbITOM NogaepXaHWs LeHOBOWM CTabUNbHOCTH M BbICOKMM JOBEPUEM

K MOHETapHbIM B/IaCTSAM, HUSKMMU UHGNSLIMOHHBIMW OXUAaHUSIMU. B Takux cTpaHax Lenv no uHGAsumu,
KaK MpaBwW/1o, yCTaHaBMBaloTCH B AuanasoHe oT 1 go 3%.

BaHk Poccum oueHWBar, YTo NOCTosIHHOE NopaepxaHue MHGMSLUMM B Poccumn Ha ypoBHe Hbke 4% MoXeT
6bITb 3aTPYAHUTESNIBHO U3-3a BbICOKUX U HE3asIKopeHHbIX MHPMSILMOHHBIX OXMOAHWIA WMPOKOro Kpyra
3KOHOMUUECKMX areHTOB Ha PpOHEe OrbITa BbICOKOM U BONMATUIBHOM MHGNALMKM NpedplayWmx OeCaTUNETUN;
HEOOCTaTOUHOW Pa3BUTOCTU PbIHOUHBIX MEXaHU3MOB M HEBbICOKOM OTpac/ieBoi auBepcUdmrKaLmm
POCCUIMCKON SKOHOMUKN. KpoMe Toro, 3HaueHUe 4% 6610 B LIeSIOM 6/TU3KO K YPOBHIO MHONSLMN

B OCHOBHbIX CTpaHax - TOProBbiX MapTHepax Poccum. Takke BaHk Poccum ncxoamn us Toro, uto MHGIsLms
BO6NMM3U 4% 6yneT MMHUMU3UPOBATL PUCKU BOZHUKHOBEHNS AedNALMOHHBIX TeHAEHLMIA Ha oTOesNbHbIX
TOBaPHbIX pbIHKaX.

WccneposaHus?, npoBeaeHHble B 2021-2023 ropax B paMkax O630pa AeHEXHO-KpeaUTHOW NOAUTUKM,
rnokasasnu, 4To Bbibop BaHkoM Poccumn 4% B KavecTBe YPOBHS Liev Mo MHOASILMKW Ha HauaslbHOM 3Tane
TapreTupoBaHWs MHPNSLMM Gbln B LIe/TOM orpaBgaH. B To xe Bpems K koHLy 2021 roga B pOCCUACKON
3KOHOMMKE CROXWIINCH MNpefriocbilikv A1 CHDKEHMS YPOBHS Liesiv Mo uHbnsumm B 6yayluem. B nonbay
3TOro CBUAETENbCTBYIOT CReayiolme apryMeHTbl.

3a npoleawme rogpl TapreTMpoBaHus MHPNaumMm baHk Poccumn caenan sHauMTenbHbIN War Brepep,

B YKperyieHU1 JoBepusi K MpoOBOAMMOMN AeHEXHO-KpeguTHOM nonutrke. MHGNsSILUMOHHbIE oXMaaHUs
npodeccroHanbHbIX YYaCTHUKOB pbiHKa Ha CpeHEeCPOUHYIO MepCrneKkTUBY 3asitKopeHbl Ha Lieniv Mo MHGNSLMM
¢ 2017 ropa. B cBolo ouepep He3asskopeHHOCTb MHGNSLMOHHDBIX OXUAaHUI HaceneHus n 6usHeca

T dopMa NpeacTaBneHns Lenn No MHGNALUMM - B BAE TOYKK, TOUKK C AMana3oHOM OOMYCTUMbIX OTKIIOHEHWI WV LeNeBoro avanasoHa.
2 Peub MOeT O NoKasaTene, KOTOpbIM LIeHTpasibHbIA 6aHK MCMOMb3YET A5 TapreTUpOBaHMa MHONALMM (LeNeBOM MHAEKCE).

3 B TEOPWMN ONTNMarbHbIM MOXHO CYMATaTb TaKowW ¢OpMaT uenm no MH¢J'I9|LI,MM, KOTOprIZ nosBoNgaeT ,D,eHe)KHO-er,D,MTHOIZ nonnTnke
MWHNMUW3NPOBaTb NOTEPU obLWeCcTBEHHOro 61aroCoCTOAHNSA OT koneGaHui LIeH B yCnoBmax LI,I/\KJ'II/\L{eCKOIZ npmpoabl 3KOHOMKMKN.

4 MellepskoB A., CyxoMnMHOB A., Ma3soBa A. dopMaT Lenv no HbnaumW. BaHk Poccun. OBoblatolias aHanuTudeckas sanncka. 2023 rof.
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He aBnseTCs NpenaTCTBUEM O/18 TapreTUpoBaHMsl 6omee HUBKNX YPOBHEN MHPISILMU B SKOHOMUKE,
MOCKOSbKY AaXe B CTpaHaX C yCrelwHbIM U MpOoAC/KUTEBbHBIM OMbITOM NopaepXaHus LIEHOBOW
CTabUNBHOCTM UHPNSILMOHHDIE OXUOAHUS peailbHOro CeKTopa SKOHOMUKU CKITOHHDI B 3HAUUTESbHOM Mepe
6bITb aganTUBHBIMU W CNefoBaTh 3a GaKTUUECKON ANHAMUKON MHGISLMMN.

O HanM4MM NpPoCTpaHCTBa A/ CHWXKEHUS YPOBHS LLeNM Mo MHPNAILMM CBUAETENbCTBYIOT MOAEMbHbIE OLIeHKU
DJ1S POCCUIMCKOM SKOHOMMKM Ha JaHHbIX 3a nepuopg, 2015-2021 ropgoBs. 3To KacaeTcs Kak OLLeHOK Ha OcHOBe
OTKanMépoBaHHOM OJ151 SKOHOMUKU Poccum HoBokeHeHaHckon DSGE-mMoaenn®, Tak M sSkoHOMETpUYECKUX
OLIEHOK Ha OCHOBE MeXAyHapOOHbIX COMOCTaBIEHMIA®,

CornacHo AaHHbIM ONMpocoB’, UHGNALUMS Ha YPOBHe 4% U HVKe COOTBETCTBYET OLLYLUEHUIO «KOM$pOPTHOro»®
YPOBHS MHONALMM A1 MoAaBstollero 60/bIUMHCTBA POCCUMCKUX MpaXdaH v NpennpusTui.

Bonee HU3KWI ypoBeHb Lienu rno MHGNRSLUK He 6ygeT ycunmesaTb pUcku ednsuym B pOCCUINCKOM SKOHOMUKE.
CHvxeHme MHOMSUMKM 3a rogpbl TapreTMpoBaHMS MHONSLIMA COMPOBOXOAIOCh U CHIDKEHWEM ee AUCTIEPCUN,
YMeHbLLEHMEM pa3Maxa KonebaHWM OTHOCUTEbHbBIX LieH. Ho MpocTpaHCcTBO 419 AasbHEMILEro YMeHbLLEHUS
U3AEepXeK OT LIeHOBbIX KOe6aHMM B POCCUMCKOM SKOHOMUKE OCTaeTCs.

Npo6nema agpdeKTMBHOM HVYDKHEM MpaHWLbl KntoveBoW cTaBkm (ELB), kak 1 Hynesom rpaHvubl (ZLB),

B COBPEMEeHHbIX YCNOBUSIX He NPefCTaBMAeTCs 3HaUMMOM 11 POCCUMCKON SKOHOMUKM B KOHTEKCTe Bbi6opa
YPOBHS Llefn Mo MHGAALMK. DTO O3HAYaEeT, uTo B Poccumn ManoBeposTHO UcUepriaHne NpocTpaHCTBa

019 peakLWK KIloUEBOWM CTaBKU Ha Oe3MHONSLMOHHDIE LLOKW B Cllyuae TapreTMpoBaHust 6onee HUSKOW Lien.

Mo Habopy cTPYKTYpHbIX oco6eHHOCTeN SKOHOMUKM U CTeMeHn ee avBepcnbuumpoBaHHocTH Poccus
He CUNbHO OT/IUAETCH OT CTpaH ¢ 6or1ee HU3KMMU YPOBHSIMU LIEfeit, B TOM UMCTie Cpeay pa3BUBaloLLMXCS
SKOHOMUK.

Bonee HMU3KWI1 ypoBeHb Lienu rno nHenaumm B Poccum B 6onbluein cTeneHn CoOoTBETCTBOBAS 6bl YPOBHIO
Lenei no HGNALMM B CTpaHax — TOProBbixX NapTHepax Poccum gaxe ¢ yUeTOM TOro, UTO Cpefiv HUX pacTeT
OONS CTpaH C pa3BMBaloLLENCcs SKOHOMUKOM. MpakTuKa rnocneaHUX feT Takke NMokasbiBaeT, UTo KpyrHeHLne
pa3BUBaIoLLMECS SKOHOMMKU MPOAOKaOT MOCTYMNaTeNlbHOE CHIDKEHWE LieNeBbIX OPUEHTUPOB MO MHOASLIMK
Mo Mepe HaKoIM/IeHUs OrbiTa TapreTMpoBaHNS MHGAALIMN.

Bonee HU3KWIA ypoBeHb LIEMM Mo MHOISLMA MPY ero CTabunbHOM JOCTkeHMM 6yneT crnoco6cTBOBaTh
$HOPMUPOBaHUIO MHOMSLIMOHHBIX OXMOAHUIA SKOHOMUYECKKX areHTOB Ha 6o/lee HU3KOM YpOBHE.

2TO 03HAYaET, UTO MPOLIEHTHbIE CTaBKWM B SKOHOMUKE, MPeXAe BCero AONrOCPOYHble, ByayT Takke
HaxoOUTbCs Ha 6oriee HU3KOM YPOBHE, YeM Mpy UHOMSLMKM B6nM3n 4%. To eCTb YCIoBUSI /19 paclUMpeHus
WHBECTULMOHHOM aKTUBHOCTU CTaHyT 6onee 6naronpusaTHbIMW. Hapsioy ¢ 3TuUM 6o/lee HU3Kas!

WMHONSLUMA NpennoaraeT 1 MeHblUne KonebaHns OTHOCUTENbHDBIX LieH B akoHoMuke. OaHOpOAHOCTb
WHONSLMM B pa3pese KOMMOHEHTOB NoTpebUTeNIbCKOM KOP3UWHbI BO3pacTeT. 3To GyAeT AOMNONHUTENbHO
Crnoco6CTBOBATh 3asKOPMBaHUIO MHPISLIMOHHBIX OXUAaHWIA Ha 6onee HU3KOM ypoBHe. KpoMe Toro,
CHU3UTCS BONATUIbHOCTb BbIMyCKa W YyulinTes sdpeKTUBHOCTbL pacripeerneHms ¢dakTopoB NMpom3BoaCcTBa
B DKOHOMUKE. HakoHeL, CHKeHWe YPOBHS Lienv Mo MHGNSLMU B PocCUKM COMIMBUT ero ¢ YpoBHSIMU Liev
Mo MHGIALMM B COMNOCTaBUMBIX MO Pa3BUTMIO SKOHOMMKaAX, a Takke C LIeNSIMU B CTpaHax — TOProBbIX
nMapTHepaX. Mpy MPOYNX paBHbIX YCIIOBUSIX MeHbLLas pa3HuLa B MHGISLMKM B POCCUMM U B CTpaHax -
TOProBbIX NapTHepax 6yaeT crnoco6cTBoBaTh 6oMee cTabUIbHOM AMHaMUKe Kypca pyons.

YcTaHoBneHMe 6o/ee HU3KOIo YPOBHS LieNv Mo UHOMSLMK B SKOHOMUKe (Mpy GOpMUPOBaHMM Mpearnochliok
L1l 3TOr0) He O3HaYaeT KOMMpPOMUCCa 1S AEHEXHO-KPEAUTHOM MOMMTUKN MeXZY BbITYCKOM U UHMsLMEN
B JO/ITOCPOYHOM MePCrekTUBe. ITO CBS3aHO C TEM, UTO B YC/IOBUSIX MOTHOM MMBKOCTH LIEH, UMEIOLLLEN

5 MasoBa A. ONTrMasbHbIA YpoBeHb Lieny no UHNaWM, ZLB 1 paBHOBecHas pealibHasg NpoLEHTHas cTaeka. BaHk Poccui.
McenepoeaTtenbekini goknag. 2023 rog.

& MeuepskoB A., CyxoMnMHOB A., Konocos A. DakTopbl BbiBopa YPOBHS Lienv No MHGNALUMK: Teoprs U NpakTuka B Mype. BaHk Poccun.
NcenepoeaTenbekini goknag. 2023 rog.

7 Onpocbl HaceneHvs, npoeoanmble OO0 «MHDOM» (MapT U oKTaBpb 2022 rofda, despanb 2023 rofa); MOHUTOPUHT NMpeanpUsaTui,
npoBoduMbI BaHKoM Poccum (beepanb 1 okTabpb 2022 roga).

8 «KOMd)OpTHbIIZ» YpPOBEHDb MH¢J'I9|LI,MM O3HauaeT, YTo KonefaHus LieH B 9KOHOMUKE nepecTaroT OKasblBaTb 3HaYMMoOe BnndHne
Ha 3KOHOMUMYEeCKMe pelleHnda JoMallHMX XO3ANCTB W I'Ipe,D,I'IpMFlTMIZ (KaK AONroCpouHble, Tak 1 TeK\/LLI,Me).
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MeCcTO B AO/ITOCPOYHOM Mepuoae, AeHEXHO-KpeauTHas MOMMTUKa He BAUSET Ha NMoTeHUMa bHble TEMIb
3KOHOMUYECKOIO pocTa. B BONMOCPOYHOM MepcriekTUBe TeMIMbl poCTa SKOHOMMKUW OMNpeaensiioTcs]
M3MeHeHMeM Tpyda U KarnmTarna B SKOHOMUKE U UX MPOM3BOAUTENBHOCTU. B TO Xe BpeMsi U3aepXKm

L1 DKOHOMKKM MOTEHLMAIbHO MOMYT BO3HMKaTb Ha 3Tare nepexoaa K 6oree HU3KOM Lienu, To eCTb

B KPaTKOCPOYHOM Mepuome. MMHUMU3UPOBaTD MM MONHOCTBIO UCKITIIOUNTb Takue U3OepXKU MOryT
3abnaroBpeMeHHOe O6bsIB/IeHUE O CHIDKEHNM YPOBHS Lienu (38 HECKObKO JIET A0 GaKTUYeCcKoro
CHWKEHWST), KOTOPOE 0BeCreunT NoCTeNeHHYIo NoACTPONKY MHOMSILMOHHBIX OXUAAHNIA SKOHOMUYECKUX
areHTOB; MOCNeA0BaTENbHOCTb CaMOM AeHEXHO-KPEOUTHOM NOMMTUKK B CTaGUNU3aLMM MHISLMM Ha Lenm
1 BbICOKasi MHbOPMaLMOHHasi OTKPbITOCTb; TeCHasi KOOPAMHaLMS OeUCTBUI NPaBUTENbCTBa U LIEHTPaIbHOMO
HaHKa Ha aTare repexoa, BKovas yUeT LIeNieBoro opmMeHTUpa rno MHobnsumMm npy GopMmpoBaHnm
MapaMeTpOB GHOMKETHOM MOAUTUKM, MOOXOAOB K MHAEKCALMU perynmpyembix LeH U TapuboB.

B nocnegHWe Heckonbko NeT MHPNsSUMs B Poccmm 6bina Boiwe 4%. 3T0 6bln0 CBA3aHO KaK CO CTPYKTYPHOM
TpaHchopMaLmer 3KOHOMUKM M MOACTPOMKOW OTHOCUTESbHBIX LieH Moc/ie BBeAEHUS MacLLTabHbIX
CaHKLMI, TaK U C NMeperpeBoM akoHOMKKU (2023 rop, - Havano 2025 roga). HecmoTpst Ha aT10, BaHk Poccumn
He paccMaTpUBaeT BO3MOXXHOCTb MOBbILWEHWS YPOBHS Lienu no nHenaumn. Takoe pelieHve 6ygeT MMeTb
3HauMTeSbHbie U3OEPXKU 4SS POCCUMCKOM 3KOHOMUKM. [1pU MPOYnX paBHbIX YeM Bbille MHGIALWS, TEM
BbllLe HOMUHasIbHblEe CTaBKW B KOHOMUKE. [1pefocTaBnss CpeacTsa, KpeamTopbl BbIHYXXAEHb! YYUTbIBaTb
BbICOKYIO MHMSLIMIO B MPOLEHTHBIX CTaBKax, MOCKO/IbKY OHM XOTHAT MOAYYUTb 40X0L, OT BIIOXKEHNIA.

B pesynbraTe Npm 605ee BbICOKOM LLe/M MO MHGASLMM HOMWUHa bHbIE MPOLIEHTHbIE CTaBKU B 9KOHOMMKE
6ynyT dopMmMpoBaTbcs Ha 6o/iee BbICOKOM YpPOBHE. [oBbIleHUE YPOBHS LieiM MO UHPASLIMM MOXET CHU3UTb
JoBepue K AeHEXHO-KpeauTHOM nonuTtuke. OHO MOXET ObiTb BOCMPUHATO KaK MOorMbITKa NepesioXuTb
3KOHOMMYECKUE TPYOHOCTU Ha HaceneHne n 6usHec vepes MHONSLIMOHHBIM Haslor, YTO B O/ITOCPOYHOM
MepcriekTUBe TOMbKO YCYIYOUT MaKpPO3KOHOMUYECKYIO HECTabMUIbHOCTb. oBbIlWEHWE YPOBHS Lienn

Mo MHPMFLMM Takke He NpMBEAET K YCTOMUMBO 60oriee BbICOKMM TEMIMaM pOCTa 9KOHOMUKM M MOXET axe
HeraTMBHO MOBMMSITb Ha ee MoTeHLMar, MOCKObKy 6onee Bbicokasi MHQISALMS CHDKAET abdEKTUBHOCTb
pacripeneneHnsi orpaH1UYeHHbIX pecypcoB (Tpyda U KannTana). Bbicokas MHPNSLmMS, Kak MpaBusio,
COMpOBOXAaeTCs YacTbiMMU N MPOOO/DKUTENBHBIMU LIEHOBbIMU KONTe6aHUSIMU U MOBbILLEHHbBIM pa3bpocoMm
LieH (BbicokolM amcnepcuelt). Kak cnegcrseme, B 9KOHOMUKE CYLLECTBEHHO BO3pacTaeT 3KOHOMMYECKast
HeonpeaeneHHocTb. Tekylwye 1 6yaylume LieHOBbIE CUMHasIbl UCKaXaloTCsl, MOCKOSbKY MPearpUsTUSM

M rpaxgaHaM CTaHOBUTCS C/IOXHEE OT/IMUNTD KonebaHNs OTHOCUTENbHBIX LIEeH Ha OTAENbHbIX pblHKaX
TOBapOB U YCNYT OT U3MEHEHWNI OBLLEro YpOBHS LieH. ITO OCTIOXHSIET GPUHAHCOBOE U UHBECTULMOHHOE
M/aHNPOBaHUE U COKpaLLaeT ero rOpU3OHT: FpaXaaHe, KOMMaHUU U MHBECTOPbI BbIHYXXAEHbI
$oKyCcUpoBaTbCs Ha KPaTKOCPOUHbBIX orepaumsix, a He Ha JONrOCPOYHbIX MpoekTax. B pesynsrarte obuwas
MPOU3BOAUTENBHOCTb SKOHOMUKM MOXET CHU3UTDBCS.

MoBbiweHWe Lenv no MHGNSLUMK B TEKYLLMX YCIOBUSIX Takke NogopBeT AoBepue K HaLMOoHaIbHOM

BaslloTe N CHU3UT ee NOKyraTe/lbHyIo CrocobHOCTb. BHYTpK cTpaHbl 3a pybnb co BpeMeHeM MOXHO 6yaeT
KYMNUTb MeHblle TOBapoB U yciyr. Ha MeXayHapoOHbIX pbiHKaX pOCCUIMCKME TOBapbl U YCNyrn 6yayT

Takxe MNocTerneHHo TepaTb LIEHOBYIO NMpUB/eKaTeNbHOCTb. Lienum Bbiwe 4% B MUpe BCTpeYaloTcs peako —
COBOKYIHasi JOMIS CTPaH C Liefbio Mo MHPASUMM Bbilwe 4% cocTaBnsaeT He 6onee 4% B MyuposoM BBI

(no MrC). NMoaTtoMmy Npm Lenm Bbiwe 4% nogy 6yayT NpeanoynTatb cbeperatb B MHOCTpPaHHOW BastoTe,

a He B pybnsx. KpoMe Toro, 6o/iee BbicoKasi U BONaTU/IbHas MHGASLMS MO CpaBHEHWIO C APYrMMM CTpaHaMun
CHU3UT MpUB/IeKaTeIbHOCTb py6si Kak BasloTbl A1 MEXAYHapOOHbIX pacyeTOB OTHOCUTE/IbHO BanioT CTpaH
¢ 6o/1ee cTabunNbHbIMU LIeHaMW.

MNocne 3aMegneHns HOISALMK U ee cTabunmsaummn B6msKn 4% baHk Poccum oueHUT LenecoobpasHoCcTb
CHWXEHUS YPOBHS LIeNN Mo MHPASUMA. [py 3TOM CHWDKEHME BO3MOXHO 3a NMpenenamm TpexIETHEro
MPOrHO3HOro Nepuoma, TO eCcTb He paHee 2029 roga. B ciyyae NpUHATUS Takoro pelleHns o HeM 6yaer
06bsIBNEHO 3a HECKO/BKO NIET A0 U3MeHeHUs. 3TO MO3BONIUT MUHUMU3MPOBaTb USAEPXKKU rnepexoda
3KOHOMMKU K HOBOMY YPOBHIO Liefin. baHk Poccmn mpogomknt obeyxaeHne aToro Bonpoca ¢ G1sHecoM,
aHaNIMTNYECKUM U SKCMEPTHbIM COOBLLECTBOM, OBLLLECTBEHHBIMU OpraHn3auusiMu, [paBUTEILCTBOM
Poccuinckon ®enepaunm n ®epgepanbHbiM CobpaHmnem Poccuiickon ®egepaumn.
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BPE3KA 2.NMPENMYLLUECTBA MNJ1ABAIOLLEIO KYPCA

MnaBatowmin Kypc pybns 3alumiiaeT SKOHOMUKY OT BHELLHWX LUOKOB U MO3BO/IAET NPOBOAUTD
He3aBUCHMYIO AeHEXHO-KPEOUTHYIO MOUTUKY. [NaBatlowwmii BantoTHbIA KYPC ABNAETCA BaXKHOMN
COCTaBngaIoLLel peXXMMa TapreTMpoBaHUa UHGIALMK

BaHk Poccum nepellien K peXxmMy MNiaBalolero BajloTHOIO Kypca pyonsi B Hoss6pe 2014 roga. 310
6blN HEOTBbEM/IEMBIN 3NEMEHT Nepexoda K TapreTuposaHuio nHdnsumm ¢ 2015 roga. B yeM ocHoBHble
NpemMyLLecTBa 3TOro pexmMa?

Bo-nepBbix, NriaBatoLLmiA Kypc UrpaeT porib BCTPOEHHOMo cTabunmsaTopa 3KOHOMUKWU. B oTnvume

OT YMNpaBAsSieMoro Kypca, OH Mo3Bo/ISeT SKOHOMUKe Tyullle a6CcopGUpOBaTh BHELLHWE LIOKU, TO CTb
MpY U3MEHEHWUN BHELLHKX YCITOBUIM MacliTab rneperpesa UM criaga 3koOHOMMYECKOM akTUBHOCTK 6yaeT
MeHbllie UMEHHO MNP MaBaloLLEM KypCe.

OnbIT Poccum ato noareepxxpaeT. CHkeHme BBl B 2015 rogy (B ycnoBusix NageHUst MMpPOBbIX LieH

Ha HedpTb 1 BBegeHUs caHkumit), B 2020 roay (B Kpuamc, BbisBaHHbIM NaHaeMuert COVID-19 B MUpe), a Takke
B 2022 rony (n3-3a BBEOEHUS HOBbIX MaclUTabHbIX CaHKLIMI) 6blfIo MeHbLLE, YeM B repuop, rmobansHoro
$urHaHcoBoro kpusmnca 2008 -2009 rogos, Mpm COMOCTaBUMOM UMK Aaxe 60/blleM MacllTabe BHELWHMX
BO3OENCTBMIA, HO MPU MHOM peXmnMe oBMeHHOIro Kypca.

Kak pa60TaeT BCTpOGHHbIVI CTa6VI)'IVI3aTOp? Korga HaumoHasbHas BanioTa cnabeeT, LeHbl Ha SKCNopT

C TOYKKN 3peHnd 3apY6e)KHbIX I'IOKYI'Iz’.-JTe)'Iel‘/'I1 CHWXKaIOTCS. DTO genaeT oTeuecTBeHHble TOBapbl U YCNYr
6onee KOHKypeHTOCI'IOCO6HbIMVI Ha MeXOyHapOOaHOM pblHKe, UTO KOMMNeHCUpyeT HeratTMBHoe naMeHeHne
CO CTOPOHbI BHELIHNX YCHOBMVI. |_|pl/l 3STOM C TOYKK 3peHUnda BHYTpeHHero Crpoca, Kak I'IOTpe6VITeJ'IbCKOFO,
TakK 1 MHBECTULIMOHHOIO, NpKn ocnabneHnn HauMoHanbHOW BastoTbl MMMOPT CTaHOBUTCH OOPOXe,

UTO NogaepXm1eaet KOHKypeHTOCI'IOCO6HOCTb oTeyecTBeHHON npoaoykKuum Ha BHyTpeHHeM pbiHke

n CTUMyNUpyeT NMnopTto3amMelleHne. B cBoto ouepenb, yKkpenneHme HaLMOHaIbHOM BaNkoTbl TakKe
KOHTPLUUKIINMUYECKUN BIIMAET Ha SKOHOMUKY, OIr paHU4YMBasa pUCKK ee rneperpeBa. 210 MPOUCXOOUT B TOM
Yncne vepes noeblilleHne 4OCTYNHOCTU MMNOPTHDLIX TOBapOB U YCIYT o4 oTedeCcTBeHHbIX |'|0Kyr|aTenel7|.
Takmm o6pa30M, cBobogHoe KprOO6pa3OBaHVIe obecreunBaeT AOCTaTOuHYIO MOBKOCTb OTHOCUTESbHbBIX
LeH, no3Bonas ydacTHMKaM SKOHOMUKU 6bICTpee n ¢ MeHblWMMN nsgep>XxXkKkamMn pearmpoBaTb Ha UsMeHeHune
BHeLWHMX YCHOBMVI.

BO-BTOprX, nnaBarowmmn Kypc nossonsaeTr BaHKy Poccuvmn ApoBOAUTb CAMOCTOATENIbHYIO AeHEXXHO -KpeaAUTHYO
nonnTUKY, HanpasneHHyo Ha peleHne BHYTpeHHUX 3agad, ovepepb, Ha yaepXaHune VIH¢J'IS|LI,VIVI B6NM3U Lenw,
He3aBMCUMO OT NONUTUKUN OPYTUX CTpaH N BHELUHE3KOHOMUYECKOM cUTyauun.

Tak, B pexurme perynmMpyeMoro Kypca BaskoTbl MpPOLIEHTHbIE CTaBKM B SKOHOMUWKE BCIIEACTBUE apbutpaxa
BbIHY>XXeHbl ClleqoBaTb 3a rno6anbHbIMU NPOLEHTHBIMU CTaBKaMU. ECnv e LieHTparibHbir 6aHK

He TapreTMpyeT Kypc BaslioTbl, OH MOXET KOPPEKTUPOBaTb AEHEXHO-KPeAUTHbIE YCITOBUSI B SKOHOMMKE,
yCTaHaB/MBas MPOLEHTHbIE CTaBKM HE3EBMCMMO Ha TOM YPOBHE, KOTOPbIA HEOBXOAUM /1 obecreyeHns
HW3KOW W CTaBUMNbHOM MHGISLMK. B cBoto ouepenb, MHPISLMOHHOE AaBrieHme, BOSHUWKaloLLee B ClyJae
KYPCOBbIX M3MeHeHWI Yepe3 abdeKT UX nepeHoca B NMoTpebuTeribckme LieHbl, LIeHTParibHbIA 6aHK yUUTbiBaeT
MpY NpoBeAeHUU OEHEXHO-KPEAUTHOM MOMUTUKM.

B-TpeTbux, mbkoe kypcoo6pasoBaHUe NO3BOMSAET ypaBHOBECUTb MHTEPECHI pa3/fINHHbIX YUaCTHUKOB
3SKOHOMMUECKOW AEATENIBHOCTU, Croco6CTBYA AnBepcrbUKaLmmM SKOHOMUKM U POCTY ee YCTOMUMBOCTM.
2T0 0CO6EHHO BaXXHO B Meprofbl CTPYKTYPHbIX SKOHOMUYECKUX NMpeo6pa3oBaHnii UM MOBbILLEHHOM
HeornpeneneHHOCTU.

T BenuuvHa addekTa 3aBUCUT OT BaskoTbl BHELHETOPrOBOMO KOHTPaKTa. MOCKOMBKY B COBPEMEHHBIX YCMOBUAX PacnpocTpaHeHa npakTika
YCTaHOBMNEHMSA LIEH B OCHOBHbIX PE3ePBHbIX BaskoTax MVpa, AWHaM1Ka Kypca HaLWOHaNbHOM BankoTbl OKa3biBaeT HECKOMBKO MEHBLUMIA
KOHTPLMKIMYECKMIA SPEKT On8 SKOHOMUKY B KPAaTKOCPOYHOM Meprnome. STO CBA3AHO C TEM, YTO KypPCOBble KonebaHvsa He NpuBoasT
HanpPaMyto K M3MEHEHMIO LieH Ha 3KCMOPTUPYEMYIO MPOOYKLMIO C TOUKM 3PEHMS MHOCTPaHHBIX KOHTPareHTOB-MOKyNaTenek, a 3HauuT,
NPV NPOYKX PaBHBIX YCOBMSAX HE BEAYT K M3MEHEHMIO CNPOCa Ha Hee. TeM He MeHee, B LLeNTOM [/19 9KCNOPTEPOB-MNPOAaBLIOB V3MeHeHWe
Kypca BanioTbl BIVSET Ha OBbeM BaslOTHOM BbIPYYKM, BbIPaXEHHOW B HALMOHANBHOW BakOTe, YTO BVAET Ha O6beM NOTPeBUTENBCKOrO
1N MHBECTWLMOHHOMO CMPOca B SKOHOMVKE € MX CTOPOHI.
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PerynMpOBaHme BaJIIOTHOIOC Kypca UCKaXXaeT pbIHOYHbIe NpUHLAMDbI Ll,eHOO6pa3OBaHVI9| no aHaJ10rmm

¢ agMUHUCTPUPOBaHNEM BHYTPEHHUX LieH. Kpr AOJDKeH OTpaXaTb COCTOAHUE MNaTEXHOIo 6anaHca CTpaHbl,
noacTpanBasdChb Nong, 06bEKTUBHbIE M3MEHEHUS BO BHELLHeN TOproesne U ¢VIHaHCOBbIX MNOTOKaX. KpaTKO-

N JonrocpoYHoe paBHoBeCHne Ha Ba/llOTHOM pPbliHKE MOXeT 6bITb 3¢¢GKTVIBHO AOOCTUrHYTO TO/IbKO Ha OCHOBe
MNOCTOAHHOIO pbIHOYHOIC B3aMMOOENCTBUS MHOXECTBa paaHoo6pa3Hb|x Y4YaCTHUKOB. A ecrn LI,eHTpa)'IbeIVI
6aHK CTpeMNTCA noanep>XxXmeatb OI'Ipe,D,eJ'IeHHbIVI YpoBeHb Kypca HauMOHaNbHOM BanoTbl, OH BbIHYy>XOeH
NCKaTb 3TO paBHOBECHE NCKYCCTBEHHO.

KpoMe Toro, CTpeMneHue yaepXmnBaTb HOMUHabHbBIM KypC Ha ornpefenieHHOM YpOBHE MOXET

He COOTBETCTBOBaTb AUHaMMKE peasibHOro Kypca BasltoTbl, Kak MpaBUsio, OTPaXaloLlwen M3MeHeHMs!

B CTPYKTYpe 3KOHOMUKIZ. MNoaaepaHne HOMMHAMNbHOIO Kypca HeM3MeHHbIM MOXET CO3aBaTb
6narornpusiTHble YCNOBWUS 1S OTAESbHbBIX OTPac/iel SKOHOMUKU, HO fLLb BPEMEHHO U 3a CYET OpYruX ee
CEKTOpPOB.

OnbIT KPU3UCOB - Kak B Poccun B 1998 1 2008 rogax, Tak U B ApYrnx CTpaHax - MOATBEPXOAeT,

UTO MpMBS3Ka HaLMOHaIbHOM BatioTbl K MHOCTPaHHOM B YC/TOBUSIX COBPEMEHHOM MUPOBOM SKOHOMMKU
HeabdeKTHBHa. B KpaTkoCcpo4yHOM NepcriekTmeBe oHa BeaeT K GOpMMPOBaHUIO M HapallmBaHUIO amcbanaHcoB
B ®KOHOMWKE, a B JONITOCPOYHOMN HEBO3MOXHA: MNP Ha/IMYMU MOLLHBIX HEFATUBHbBIX BHELWHMX GaKTopoB
nonbITKa yaepXaTb HaLMOHabHYIO BaloTy OT ocnabneHns UCTOLWAaET BastoTHbIE pe3epBbl CTpaHbl, Mocre
Uero HeM3BeXXHO MPOUCXOOUT pe3Kkas AeBaslbBaLUs.

BmecTe ¢ TeM B cTpaHax - aKcrnopTepax NpUpoaHbIX pecypCcoB HEKOTOPbIE Mepbl MO CHMKEHMIO KYPCOBOW
BOMaTWU/IbHOCTH, CBA3aHHOM C KonebaHUSMU LieH Ha MMPOBbIX CbipbeBbIX PbIHKaX, MOMYT 6bITb MO3UTUBHDI
OJ19 3KOHOMUKMW. 3TU CTpaHbl, B TOM unc/ie Poccus, oisi MoBbllLeHMUs MaKpOSKOHOMUYECKOM YCTOMYMBOCTU
CTPEeMSITCSl OrPaHUUUTb BIIMSIHNE BHELLHEro CbIPbeBOro LMK/Ia Ha BHYTPEHHUIA Oe/TOBOWM LMK U UCTIONb3YIOT
OJ19 3TOro pas/iMuHble MHCTPYMEHTDI, Takue Kak, HanpuMep, 6lomkeTHoe NpasBuno. B HekoTopbix criyyasx
MeXaHW3M BI0IKeTHOro NMpaBusia Takke CrnocobCTBYET CHMKEHUIO KYPCOBOW BONaTUIbHOCTU, CBSI3aHHOM

C konebaHusMun LeH Ha HedTb. B Poccnn GromxeTHoe npasmio 6bino Bnepsble NpeacTtasneHo B 2004 rogy
M B nocnenyolme rofbl MocTerneHHo MogudULMpoBasoch.

2 Tak, HanpuMep, B Pa3BHBaIOLLENCA SKOHOMUKE YBEMUYEHWNE PEATIBHOTO Kypca MOXET NPOUCXOAUTL BCIEACTBUE POCTa
NPOV3BOANTENBHOCTY TPYOa B TOPryeMbIX CEKTOPaX, NPUBOOA K POCTY OTHOCUTENBHbIX LIEH Ha HETOpryeMble ToBapbl (3¢ dekT Banacchl -
CaMy3bCoHa). XOTH M3MEHEHWNE OTHOCUTESNBHBIX LIEH MOXET HOCUTb W LWKIIMYECKUI XapaKTep, STO Vb YCNOXHAET AN LEHTPansHoro
BaHKa 3afady No onpeneneHmio PaBHOBECHOTO Kypca BantoTbl.
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BPE3KA 3. MOLE/NbHbIN AMMAPAT U EFO PASBUTUE

MCTOpVIFl Pa3BUTHUA MNPOIrHO3HDbIX Mopenein baHka Poccumn 1 nocnegHue o6HOBEHUA

MopenbHbili annapaT BaHka PoccrM coOCTOUT U3 LIMPOKOrO Kpyra MofAenei pasHbiX K1accoB

W HarpaBfeHHOCTU. OH BKIIIOUaeT Kak MOAENN ANt KPaTKOCPOYHOIO MporHO3UpoBaHUs, MO3BONSIOLME
aHanM3MpoBaTb TeKylume TeHAeHUMM U GOPMMpOoBaTh NpeacTaB/ieHmne o Haubornee BEpOSTHOM
M3MeHeHMN MaKpPO3KOHOMUUECKUWX MepeMeHHbIX B MepcreKTMBe OOHOro-ABYyX KBapTasoBs, Tak U Moaenuv
/19 CpeHeCcpOYHOTO MPOrHO3MPOBaHUS, CNOCOBHbIE PACCUYUTHIBATbL UBMEHEHWME MaKPO3KOHOMUYECKUX
rokasarteriei Ha ropmMsoHTe 3 -4 NeT MNpy pasfIMYHbIX CLIEHaPHBIX YCIIOBUSX U BapUaLMSIX OTAENbHbIX
MapaMeTpoB. BbiI6op MOAENM 3aBUCKUT OT pelLaeMoi 3afauu, NpenMeTHoOM o6acTm, XxapakTtepa
WCTONb3YyeMbIX AaHHbIX.

OnHa 13 ocHOBHbIX Moaenen, npuMeHsiembix B baHke Poccun ang aHannasa pocCUMCKON 3KOHOMUKU, —
KeapTanbHasa nporHosHas mogens (KIMM)2. Mogenb 6bina pa3paboTtaHa B 2007 rofy B paMkax

HaCTPOMKM CUCTEMbI MAKPOSKOHOMUYECKOTO MPOrHO3UPOBaHNA U B HACTOSILLMIA MOMEHT MpUMeHSIETCS

D18 cpegHecpoYHOro NporHO3UpOBaHKS U MOArOTOBKU pekoOMeHOALMM Mo AEHEXHO-KPEAUTHOW MOSTUTUKE,
a Takxe CLeHapHOoro aHanusa 1 paspaboTku CTpecc-TecToB. [1porHo3Hble pacuyeTbl, MoTyYeHHble Ha OCHOBE
KM, OenaptaMeHT OeHEXHO-KpeaUTHOM MONMTUKU NPeAcTaBsieT Ha COBELLaHUSX C PYKOBOACTBOM

BbaHka Poccuu Ha Heflene nepeq, pelueHreM No KoveBoM CTaBke M Ha 3acedaHusix CoBeTa AMpPeKTOpoB
baHka Poccuw.

YTo6bl MOBbLICUTbL POBACTHOCTb MPOrHO3HbBIX OLIEHOK, [lernapTaMeHT nccnegoBaHnii U MpOrHO3MpPOBaHUS
npencTaBnseT anbTepHaTUBHbIE (HE3aBUCKUMbIE) NMPOrHO3HbIE pacyeTbl, CAeNaHHble Ha OCHOBE
paspaboTaHHbiX MM Moaenel. OcHoBHas MporHo3Has Moaenb [lenapTaMeHTa uccieqoBaHUin

M MPOrHO3UpPOBaHWS TaKXe ABNSETCS OOHOM N3 BEPCUI Kiaccudeckor mogenn KIMNM:, B Hel, moM1uMo
CTaHOapTHbIX YpaBHEHWI, UCTIONB3YIOTCS ABa AOMOMHUTENbHbIX 6/10Ka: GIOMKETHDBINA U KPeOUTHbBIN.
BromKkeTHbIM 650K MO3BONSET OLLEHNBATb U YYUTbIBaTb BIIMSHUE U3MEHEHUSI OCHOBHbIX MoKasaTenen
rocygapcTBeHHbIX GUHaHCOB, B TOM YMC/E MOCPEACTBOM MOAENUPOBaHMS BIOMKETHOIO NpaBuia.
KpeautHbi 650K OMUChIBAET KpeaUTHDBINA MMMYSIbC C YYETOM B/MSIHWS MPOrpaMM fIbFrOTHOMO KpeamuToBaHMS
Ha OWHaMUKY KpeaouTa.

YT106bI paclLMPUTb MOHMMaHMUE CUTYaLMM B SKOHOMUKE, B COBELL@HUSIX C pyKOBOACTBOM baHka Poccum

repen, pelleHneM Mo K/KoUeBON CTaBke YYacTBYIOT M PYKOBOOMTENM MaBHbIX ynpasneHui baHka Poccun.

OHU TakoKe MPeAcTaB/IsSioT MPOrHO3Hble pacyeTbl /15 CBOMX peroHoB. B 2024 rogy Bce aBHble yrpasneHust
3aBepLUVM pa3paboTKy COBCTBEHHbIX PerMoHasIbHbIX CTPYKTYPHDBIX M (U1} MOTyCTPYKTYPHbIX MOgenen.
Mogenu rMaBHbIX YNpaBieHW NoCTpoeHb! Ha TeX e MPUHLMNEX, YTO U MOAeN N ANsi POCCUMCKON SKOHOMUKU
B LIeSIOM, HO B HUX yae/iseTcsi 60s1blle BHUMaHWUS pervoHaibHOM crieumdmke U nHTeprnpeTaummn degepasbHbiX
TeHAeHUMI. Kak npaBuio, B perMoHasibHbIX MOAE/SX S3KOHOMUKa CTpaHbl MOAE/UPYIOTCS Kak CoCTosILLas

U3 KOHKPETHOIO pernoHa 1 ocTasibHo Poccun. Vicc/ieqoBaHNs © HEKOTOPbIX permoHasibHbIX MOOessX Yxe
ony6nrkoBaHbl Ha caiTe baHka Pocckn® M B HayyHOM XypHane BaHka Poccum «[eHbrn n Kpegmt»5.

MopgenbHbin MHCTPYMeHTapMVI baHka Poccumn COBeplIeHCTBYEeTCH B COOTBETCTBMKM C NnocnegHnMn
akageMniueCkKnMn n ripaktndeCckKnMm pa3pa60TKaMV| pOCCVIVICKVIX n 3aPY6e)KHbIX SKCrepToB B obnactun
MaKpO3KOHOMUKHU N KONMNMYEeCTBEHHDIX METOOOB. B KM 3a npouwealune roabl 6bin caenaHbl cnenywumne
OCHOBHbl€ USMEHEeHUS.

T MopgpoBHee cM. B nogpasgene «[porHo3npoBaHe 1 MOOENbHbIV annapaT» pasjena «[AeHexHo-KpeamTHas NonuTVKas» Ha calTe
BaHka Poccuu.

2 MoppoBHee cM. Opnoe A., UapadytanHos A. KBapTanbHag NporHosHasa Mofenb Poccuun ¢ pbiHKOM Tpyda. ABrycT 2024 rofga.

3 MopgpoBHee cM. KBapTarbHasa NporHo3Has Mogens JdenapTaMeHTa UecnedoBaHul U nporHosmpoBaHys. OkTabpb 2024 rofda.

4 Mopenb Ana Bonro-BaTckoro pervoHa onvcaHa B paboTte «[eHeXHO-KpeanTHasg NOMTHUKE B SKOHOMVIKE C PervioHanbHOM
HeoAHOPOOHOCTBID: MOAXOAbl HA OCHOBE arpervpoBaHHOW W pervioHansHow MHbopMaLmvy», Ana Ypana - «DEMUR: pervioHanbHas
NoNYCTPYKTYPHas MOZeNb MaKpoperviona «Ypas», ansa LieHTpansHoro denepanbHoro okpyra — «[porHo3vpoBaHvie pervioHansHbIX
nokasaTenel Ha OCHOBE KBapTaslbHOV MPOrHO3HOW Moaeny», Ana JansHero BocToka — «[onycTpyKTypHas MOAENb SKOHOMYIKM
[anbHEBOCTOYHOTO MaKpOPErIoHa».

S Mopenb Ana cMbMpCKoro MakpoperioHa onvcaHa B cTaTbe «KBapTaibHasd NporHosHas Moaernb MakpopermoHa «Creunpb»,
419 MaKpopernoHa «kor» — B cTaTbe «[1oNycTPpYKTYpHas Moaerb SKOHOMVKIM MakpopervoHa «kKor.




OCHOBHbIE HanpaBeHUst €MHOM ToCYAapCTBEHHOW
NEHEXHO -KPEAUTHOM NONUTUKA Ha 2026 rof, Paznen 1. Llenu, npyHUMNbl U UHCTPYMEHTbI
28 1 nepuon 2027 n 2028 ronos NEHEXHO-KPeaUTHOM NOMUTUKA

B 2012-2013 rogax B 6asoByto Mogens KIMNM 6bina nobaeneHa pasbuBka MHPASLMM

Ha NMPOAOBObCTBEHHbIE, HEMPOOOBOIbCTBEHHbIE TOBaPbI M YCIYTM, 38 UCKITIOUMEHMEM XULLHO-
KOMMyHasbHbIX ycryr OKKY). [1na kaxnon kateropyun MHGRaummn creumduumMpoBanach oTaenbHas Kpusas
dunnunca. Takas pasémBka No3BOMSNAG aHaNIM3UPOBaTb M3MEHEHMUSI OTHOCUTENbHbBIX LIeH Ha TopryeMble
M HETOPryeMble TOBapbl C YUETOM U3MEHEHWI peanibHOro Kypca.

B 2013-2014 rogax KINM 6bina aganTyUpoBaHa MoA PeXUM TapreTMpoBaHms MHOISLIMKL BMECTO 3/IEMEHTOB
YMpaB/isieMoro ryiaBaHus BasiloTHOIo Kypca B MOAe/v MoJTy4Yns1 OTpaXKeHne TpaHCMUCCUOHHDBIN MEXaHU3M
BO3AENCTBUS K/IKOUEBOW CTaBKU Ha SKOHOMUKY.

B 2019-2021 rogax B KIMM Bkntoumnm 610K ¢ 61omXeTHbIM ceKTopoM. OH MO3BOJISET pacCUYUTbIBaTb
BENTMUMHY BIOIKETHOIO CTUMYyJa B 9KOHOMUKE B 3aBUCUMOCTU OT MapaMeTpoB G1oIpxeTHOM MonuTukn. Kpome
Toro, 6bi1a gobaBneHa CpouHas CTPYKTypa MPOLLEHTHbIX CTaBOK, KOTOpasi MO3BONSET SBHO MNPOCeXMBaTb
TPaHCMUCCHIO AEHEXHO-KPEAUTHOM MOMUTUKN Ha CTaBKM PasfiMYHbIX BpeMeHHbIX nepronoe®.

B 2022 roay, nocne cepuu BHELHUX LLOKOB U YXKeCTOUeHUS! orpaHUYeHUiA Ha ABuxeHune KanuTtana, KIMNM
6blna apanTMpoBaHa rnof, HoBble ycroBust. [Npexae Bcero aTo rnpearonarasno siBHoe MoaenmMpoBaHue
TOProBbIX MOTOKOB (TO €CTb BblAe/IeHMe U3 COBOKYIMHOMO BbiMycKa aKCropTa U UMMopTa), 8 Takke
KOPPEKTUPOBKY B3aMMOCBSI3U MeXy POCCUMCKMMU U 3apybeXHbIMU PbiHKaMK (TO ecTb ocriabneHne ceasu
Kypca C pUHaHCOBbIM KaHafloM U fgobaBneHmne peakLmMn Ha M3MeHeHne Toproeoro 6anaHca 1 ycrioBum
TOProB/N B YpaBHEHUU HEMOKPbITOrO NMapuUTteTa NMpoLEHTHbIX CTaBoK).

B 2023 roay B KI'NM 6binm caenaHbl ABa KkoYeBbIX YTOUHEHUS. Bo-nepBbiX, 6bi/1 peanmsoBaH nepexoq,

K 6a30BoM MHOISALMM U HEGa30BbIM KOMMOHEHTaM, 3aMEeHUBLUMIA pa3bUBKY Ha NMPOOOBOSIbCTBEHHbIE

M HEMpPOAOBOIbCTBEHHbIE TOBapbl U YCNyrn, 3a ncknoueHmeM XKKY. C yuetoM 6onee ueM 10-netTHero
pPa3BUTUS] SKOHOMUKK, 8 TaKKe ee afanTaLum K peXxuMy TapreTmpoBaHus UHGISLMK MpexxHee pasneneHme
Ha TpW KaTeropuu cTasio MeHee peneBaHTHbIM 418 ONMUcaHUs UHOISLIMOHHOW AUHaMUKU. OOHOBPEMEHHO
Bce 6oriee akTyaslbHbIM CTasio OTAeNIeHUEe YCTOMUMBOM YacTU MHDMISLNMK, OTpaXatoLWwen CUCTEMHDBIA POCT LieH
B DKOHOMUKE, OT KPaTKOBPEMEHHbIX KONMebaHWI, BbI3BaHHbIX pa3oBbiMU GaKTOpaMU Ha OTAEMbHbIX PbIHKaX.
OpHon U3 Hanbonee penpeseHTaTUBHBIX METPMK YCTOMUMBOM MHOMSILMK SIBASIETCS MoKas3aTe/lb 6a30B0OM
VHPASLUMA, TO €CTb MHPASLIMM, OUMLLIEHHOM OT B/IUSIHUS 8OMUHUCTPaTUBHbIX, CE30HHBIX WIW BOMT@TUMbHBIX
dakTopoB. B Mogenu kpmnas @uinurica crieumbuumpyetcs Tobko oia 6asoson MHOISLMK. HebasoBble
KOMIMOHEHTbI MHPASLMWM BKKOYAIOT MI0A0O0BOLLHYIO MPOoayKLIMIO, HeDTeNpoayKTbl, perynmpyeMblie

YCYr1 1 Npoune BonaTU/bHble KOMMOHEHTbI. OHM MOOENMPYIOTCS OTAE/IbHO Ha OCHOBE aBTOpEerpeccui
CO CXOXIOEHMEM K LIEIEBOMY YPOBHIO MHOASLMN C BK/IIOUYEHUEM OTAEbHBIX AOMONHUTENBHBIX 3/1EMEHTOB
M KOpPEKLIMEN Ha OTK/IOHEHME OTHOCUTETbHbBIX LIEH.

Bo-BTOpPbIX, B MOAeNb 6bin1 gobasneH 610K pbiHKa Tpy4a, BK/IHOUaloWwMiA NepemMeHHble 3apaboTHbIX riaT

M 6e3paboTuLpbl. PbIHOK Tpyga — OOMH U3 BaXHeNWnX $akTopoB LIeHOBOW AUMHaMUKK B M0G0 SKOHOMUKE.
HobaeneHune atoro 6noka B KINM no3BoiseT yayuylnTb NOHUMaHUE OCHOBHbBIX B3aUMOCBSA3el B pOCCUINCKOMN
3KOHOMMKE, BK/IIoYasi COOTHOLLEHWEe COBOKYMHOMO Cnpoca U NpenioxeHus.

Mockonbky 6onee rMyboKUIA aHaIn3 B3aMMOCBA3e MeXay UHOMKATOpPaMM pbiHKa Tpyaa TpebyeT

BK/TIOUEHUST CTPYKTYPHOIO MOAENMPOBaHNS GakTOpOB NPOU3BOACTBa U CTOPOHbI MPenioXeHus, B Modeb
6bina pobapneHa MHOrOypoBHeBas MPOM3BOACTBEHHas GYHKLMS. B YacTHOCTU, OTAEbHO 3agaeTcs
npousBoAcTBeHHas GYHKUMS 418 BHYTPEHHE OPUEHTUPOBaAHHOIO BbIryCKa U OTAENbHO — NPOU3BOACTBEHHas
$yHKUMS Bbinycka O/1s1 9KCMOPTHOrO cekTopa (C pa3buBkom Ha HepTerasoBbii U HeHedTErasoBbIn).

MpownsBoacTBeHHble GYHKLIMKM GOPManmaytoT BbiIGop GMPM MeXAy TPYOOM, KaruTanoM U MPOMEXYTOUHbIM
VMMIMOPTOM C YYETOM OTHOCUTEBHOWM CTOMMOCTU U U3AEePXKaM1 Ha [OMOMNHUTENbHOE YBennveHue dbakTopa
npomsBoacTsea. [py 3ToM NpennonaraeTcs, YTO USNEPXKKU BO3PacTaloT B CMEAyHoLen Noc/eqoBaTe/lbHOCTH:
WMIMOPT, KanuTan, Tpya. [Lng npon3BoacTBa BHYTPEHHE OpUEHTUPOBaHHOMO BbIMycKa HyXHbl BCe TpU
daKkTopa, /19 MPOU3BOACTBa HeHedTerasoBOro 3KCropTa — TOMbKO TPy, U KanuTtan. HedTerasoBbiii akcropT
He TpebyeT AeTanM3aLmnn NPOU3BOACTBEHHOM GYHKLIMU 1M MOAENUPYETCS SK30reHHO.

S Bepcwa Mogenn 6bina onyénnkosaHa B patote Opnos A. KeapTanbHas nporHosHasa Mogens Poccun. MapT 2021 roga.

7 Mogubvkaumsa Modeny 6blna onyBnvkoBaHa BO Bpeske «AfanTaums KeapTanbHOW NPOrHO3HOW MOAENW K PEXMMY C KOHTPOMEM MOTOKOB
kanuTana» B JokNade © AeHEXHO-KpeOUTHOW nonvTike. Ne 2 (38). Man 2022 roga.
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BHyTpeHHe OpUeHTUpPOBaHHOE MPeA/IoKEHWE BMECTE C KOHEYHbBIM MMMOPTOM YAOBNETBOPSET BHYTPEHHUIA
Crpoc, KOTOPbIA B CBOIO OYepenb 3aBUCUT OT YPOBHSI CTaBOK B SKOHOMUKE, BIOIKETHOIO CTMMYIa, AOXOO0B
OT TpyZa U YCNIOBUIA TOPTroBn. Bbinyck /1 3KCMOPTHOIO CeKTopa OTBEYaeT Ha CrpoC CO CTOPOHD!
TOProBbIX MapTHEPOB.

3aHSaTOCTb, YpOBeHb 6€3paboTULbl M peanbHas 3apriyiata GOpMUPYIOTCS B 3aBUCUMOCTU OT o6beMa crpoca
Ha TpyA CO CTOPOHbI GUPM (C YUETOM XKEeCTKOCTeN 3apaboTHbIX NJaT M 0CoBeHHOCTeN pbiHKa Tpyaa Poccum).
B cBoto ouepenb UHPNALMS GopMUPYeETCS Mo, ASUCTBUEM peasibHbIX NpefaesibHbIX U3AePXeEK GUPM —
npousBoguTesNieil OTeYeCTBEHHbBIX TOBaPOB U GUPM-UMMOPTEPOB N OTpaXaeT GanaHCc MeXAy CrpPOCoM

U NpensiokeHneM B SKOHOMUKE, B TOM UMCTIE Ha NPOU3BOACTBEHHbIE dakTopbI®,

Bonee nogpobtHas nHpopMaumst o6 obHoseHUU KINM, ocobeHHocTsAx fobaBneHus 6noka pbiHKa Tpyaa
M OCHOBHbIX M3MEHEHMUSIX B YpaBHeHUSIX NpeacTaB/ieHa B UccniedoBaHUM «KBapTaibHas MporHo3Has Mogesib
Poccum ¢ pbiHKOM Tpyaa».

B anpene 2025 roga baHk Poccum ony6nmkoan nporpamMmHble kogbl KIMM [enaptaMeHTa aeHeXHo-
KpeauTHOM NonmMTmukn 1 JenaptaMeHTa nccrieqoBaHUin U NporHo3upoBaHunsl. OHW CTanu AOMNoSIHEHMEM
K NpencTaBneHHOMY paHee OMNMCaHMIO MakpoO3KOHOMUYECKMX Mogdeneit: «KBapTasibHas NporHosHas
Mopfenb Poccum ¢ pbiHKoM Tpyfda» M «KBapTa/bHas nporHosHas Mogesnb JenaptaMeHTa ncciegoBaHuin
Y MPOrHO3UpoBaHKsS». TU Kogpl pa3MellieHbl, YTo6bl MPOAEMOHCTPUPOBaTb pe3ysbTaTbl NMPor paMMHOM
peanuzaumm KINM. OgHako pesysbTaTbl pacueToB Ha NMpeacTaB/ieHHbIX Kodax He crieQyeT paccMaTpuBaTb
Kak oduLmMasibHyo nosvumio baHka Poccun nnm ykasaHne Ha opuumMaribHyro NoUTUKY NGO pelleHust
perynsaropa. [1pmM MCrnonb3oBaHUN 3TUX KOOOB M OCHOBAaHHbIX Ha HUX pacyeToB BaXKHO YUMUTbIBaTb,

uTO Ny6MKyeMbl MakponporHos baHka Poccumn xoTb U onupaeTcsl Ha MoAesibHble pacyeThl,

HO He POPMUPYETCS U3 HNX aBTOMaTUUECKMU, 8 TakKe YUMUTbIBaeT SKCrepTHble CY>XXAEHUS OTHOCUTESIbHO
$aKTOpOB, KOTOPble CIIOXHO SIBHO OTPa3UTb B KOIMUYECTBEHHbIX pacyeTax. ObuumaribHbI MporHo3
BaHka Poccum - sTO cornacosBaHHoe MHeHue JneHoB CoseTa anpektopos baHka Poccum o 6yaylumx
3KOHOMMYECKMX TeHOHUMSX W NokasaTensx. PelleHns no knoueBom cTaBke OCHOBbIBAIOTCS MMEHHO
Ha Ny6MKyeMOM rMporHose.

& OnucaHne Modeny CM. B MpUAoXeHn K JoKnany © AEHEXHO-KpeauTHOW nonmntiike. N2 3 (43). Mionb 2023 roga.
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BPE3KA 4. BBAMUMOOENCTBME OEHEXXHO-KPEOAUMTHOM U BIOIXKETHOM MOJIUTUKM

Llenu 61omKeTHOM 1 AeHEXHO-KPEaUTHOM NOMUTUKU B3aUMHO AOMONHAIOT ApYr Apyra.
MoppepxmBas yCTONUMBYIO MaKpO3KOHOMUUYECKYIO Cpeqy, MPaBUTEeIbCTBO U LIEHTPasbHbINA
6aHK COBMECTHO cO3[aloT HeobGxoauMble YCITOBMA NS peanm3aLn KIloueBbiX 061ueCTBeHHbIX
NPUOPUTETOB Pa3BUTUSA

Ponb MaKpOsKOHOMVNeCKOVI NONNTUKN B SKOHOMUMKE

YCTOMYMBBIA U c6anaHCUPOBaHHDBIM SKOHOMMYECKUM POCT U LIeHOBasi CTabMUITbHOCTb SIB/ISIIOTCS KIIFOUEBbIMU
NpVopUTETaMMN COLIMANbHO-3KOHOMMUYECKOIo pa3BUTKS. BlofkeTHas MONUTYKa 1 AeHeXHO-KpeauTHas!
MonuTKKa, o6r1afast pa3HbIMU MaHAaTaMMU U MHCTPYMEHTaMK, COBMECTHO CO3[al0T YCIOBUS /1 peannsaumu
3TUX MPUOPUTETOB, MPMHUMasi BO BHUMaHKE OF PaHUYEHHOCTb JOCTYMHbIX SKOHOMUKE pecypcoB (paboueit
CWJTbl M OCHOBHOIO KarnuTasna) U Heo6XoaAMMOCTb COXPaHeHUs MaKpPOSKOHOMUYECKOM CTaBUIIbHOCT.

MopnepXaHve LieHOBOW CTabUIbHOCTU SIBNSIETCS LieSblo AeHEXHO-KpeAUTHOM NOMUTUKK, KOTOPYIO
MPOBOAUT LIEHTpasibHbI 6aHK. B YCNOBUSIX TapreTMpoBaHUS MHOISLIMK LIeHTpasibHbIA 6aHK obecrieumBaeT
LIeHOBYIO CTabM/TbHOCTb MOCPEnCTBOM U3MEHEHUS KITIOUEBOM CTaBKM, BO3AENCTBYS Ha COBOKYIHbINA CrpoC
O/1 MUHUMM33aLIMKW €0 OTKITOHEHWIM OT OONTOCPOYHOM TPaekTopun c6anaHCMpOBaHHOIO (MOTeHLMaIbHOo)
pocTa'. HMskasi U cTabuibHas MHOASLIMS yMeHbLIaeT UHPISLMOHHBIE MPEMUU B MPOLIEHTHBIX CTaBKax
{ocoBeHHO B OOMTOCPOYHDBIX), OFPaHUUMBAET POCT CTOMMOCTU GakTOpOB MPOU3BOACTBa B 9KOHOMMKE,

B LIE/IOM Y/yULIaET KauecTBO W NPeackasyeMoCTb Ae/TIOBOM cpenbl. XOTs AeHEeXHO-KpeaUTHasi MOoNMTUKa
BO3OENCTBYET Ha SKOHOMUKY B OCHOBHOM Yepes COBOKYIMHbIM CMpOC, OHa OrocpefoBaHHO yyJllaeT

3O PEKTUBHOCTb UCTONb30BaHNS GaKTOPOB NPOU3BOACTBA B SKOHOMUKE Uepes CHUKEHWe KorebGaHui
[e/oBOro LMKNa U NoBbILEHWE NMpeackasdyeMOCTM MaKpOSKOHOMUYECKMX YCIIOBUIA. DTO OKa3blBaeT
MONOXUTENbHOE BIIUSHWE Ha AONITOCPOUHDBIN POCT SKOHOMUKM.

BropxeTHaa nonuTrka, NpoBoAUMast MpaBUTENIbCTBOM, OPUEHTMPOBaHa Ha BbINOMTHEHWE LUIMPOKOIO Kpyra
cTpaTernyeckux 3agadu rocygapcTea B o6nacTy coupmaribHO-3KOHOMUYECKOro pa3BuUTUS. Hepes Hanorv

W pacxofdpl MpaBUTENbCTBO NepepacrpenensieTr pecypchl B COOTBETCTBUM C OBLECTBEHHbIMU MPUOPUTETaMM:
peanuayeT HaLMoHasbHble MHBECTULIMOHHDBIE M MHPaCTPYKTYpHble MpoeKTbl, GUHaHCUpPYeT coLiraribHble
MporpamMMbl U UHble Mepbl MOAAEPXKKW MpaxaaH U 61usHeca, obecrneunBaeT paboTy rocyaapCTBeHHbIX
WHCTUTYTOB. B KpaTKo- U CpefHecpoYHOM MNepuoaax GromkeTHas MoauTiKa, Kak 1 AeHeXHO-KpeouTHasl,
BO3OENCTBYET Ha SKOHOMUKY Yepes COBOKYMHbIM cripoc. OCHOBHOE BO3AENCTBME, KakK NMpaBuio,
¢$OpMUpYETCS MNaHOBbIMU JAOXOAAMU U PacXo4aMy GIOMKETa, YTBEPXAEHHbBIMA B paMKax CTaHAapTHOro
6romkeTHOro npouecca. [JononHUTeNbHOe BIMSIHME MOXET OCYLLECTBATLCS ABYMsi crioco6aMu. Bo-nepsbix,
Uepes OUCKPEeLMOHHbIE Mepbl — HarpUMep, BHEMMaHOBbIE M3MEHEHMS! PacXodoB U Hanoro. Bo-BTopbIX,
Uepes aBToMaTUueckue cTabunmMsaTopsbl, TO eCTb BCTPOEHHbIE 3MIeMeHTbI 1opKeTa, YyBCTBUTE bHbIE

K daze genosoro LmKiaZ. Mpm STOM B AO/ITOCPOYHOM Mepuoe GromxeTHas! MoNUTUKa BO3AENCTBYET

1 Ha COBOKYIHOE Mpe/IoXeHWe, peanmays MHBECTULIMM B YeNTOBEYECKMIA KanuTarl, MHGPacTpyKTypy

M TEXHOMOMMYECKOe pa3BUTHE. DTO O3HAUaET, UTO BIoMKETHas MOMMTNKa MOXET CO BpeMeHeM BIUSTb

Ha MoTeHLUMarbHbIM BbIMYCK He TObKO uYepes CTabunmMsmpylolLee BO3OENCTBUE, HO U Yepes npsiMoe
HapalLMBaHWe $akTopoB NMPOU3BOACTBa U UX MPOU3BOOMTENBHOCTb.

Mexay AeHEXHO-KpeauTHOM 1 OIOMKETHOM MOMUTUKON CYLLLECTBYET 3aKOHOMepHOoe B3anmogencTaue. Lienm
M TOW 1 Opyrom NosIMTUKM OTAINYaIoTCS, HO JOMONHSIOT Apyr gpyra. Tak, B YC/TOBUSIX LIEHOBOW CTabMIbHOCTU
JonrocpoyHoe 6IomKeTHOE NaHMpoBaHWE JOXOAO0B U pacxofoB CTaHOBUTCS 6oriee NpeackasyeMbiM,

a peanbHble 0bsi3aTeNbCTBa rocygapcTsa - 6o/iee cTabunbHbIMU BO BpeMeHW. B LienoM nosbilwaeTcst
2dPEKTUBHOCTb U PacLLUPSIIOTCS BO3MOXHOCTM OJ151 rOCyAapCTBEHHbIX MHBECTULIMIA. B cBoto ouepenb
6rooKeTHas MONUTUKa, AENCTBYS B YC/TOBUSIX KOHTPOMPYEMbIX AePULIMTOB U CTabMIIbHOIO YpOBHS O0ra,

T TpaekTopua c6anaHCHpPOBaHHOTO (MOTEHLMANBEHOTO) POCTa BbiMycKa - STO AONTOCPOYHas TPaekToOpKsa pocTa SKOHOMUKM, MPK KOTOPOMA
ofbeM BbINYCKa YBENMUMBAETCA TEMMaMM, COOTBETCTBYIOWMMMU MAKCUMANBHO BO3MOXHOMY UCTMOMNB30OBaHWIO MMEOLLMXCA $haKTopoB
NpPOW3BOACTBa (TPYAa M OCHOBHOIMO KanuTana) 6€3 BO3HWKHOBEHWS PUCKOB U3BBITOUYHOMO YCUMEHWS UM CHKEHWSA MHPNALMOHHOTO
[aBNeHns, TO eCTb 6€3 OTKITOHEHWA MHBNALMM OT LENEBOro opreHTUpa.

2 Tak, B YCNOBMNAX SKOHOMMYECKOIo Cnaja CoKpallakoTCa Hanoroeble NoCTynneHns N OOHOBPEMEHHO YBENMYMBaOTCH pacxodbl Mo NMHWKM
TpaHCd)epTOB M coumanbHbIX BbINMaT, TEM CaMblM aBTOMaTUYECKKM nogaepXxrBas COBOK\/I'IHbIIZ CMpOC, 3aHATOCTb M CrnaxXneasa konebaHus
SKOHOMNYECKOW aKTUBHOCTU.
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MPUOPUTUIALIMIN PACXOA0B, MPUBEPXEHHOCTM BIOMKETHDBIM NMpaBuiaM, obreryaeT A8 AeHEXHO-KpeaUTHOM
MOUTMKU 3aaady Mo CTabunmMsaLmn MHOASLIMK Ha HU3KOM ypoBHe. [Npuy 3ToM Npu GopMUpoBaHUK GropxeTa
MPaBUTENBCTBO OBbIMHO MCXOOUT U3 LIeNIeBOro OpUeHTUpPA Mo MHGSLIAN, YTO AOMOHUTENBHO MOBbILaeT
COINMacoBaHHOCTb U MPeAckasyeMoCTb MaKpO3KOHOMUUECKOM MOUTUKM.

BaxxHenwmM ycnosreM a¢pPeKTMBHOCTU B3aMMOJENCTBUS MeXay GHoHKETHOM N AEHEXHO-KpeaUTHOM
MONNTUKON SIBNAETCA NpeackasyeMocTb AENCTBUN. B cuy pasnnumii B lare BO3AEUCTBUS BIomKeTHas
MONMUTUKa BMSIET Ha SKOHOMUKY BbiCTpee, YeM AeHEeXHO-KpeauTHas. MNpsiMble pacxoabl 6GlomkeTa HEMeQIEHHO
MUBMEHSIIOT COBOKYIMHbIM CMPOC, TOROa Kak MOMHbIA 3bGeKT M3MEHEHNS KITKOYEBOM CTaBKM MNPOosiBNISeTCs

C 33[ePXKOW B HECKOMBbKO KBapTasioB. [o3TOMy Mpo3payHOCTb BIOMKETHbIX M/IAHOB U crienoBaHue
6I0MKETHBIM MPaBMIaM MNo3BOSISIOT LIEHTPanibHOMY 6aHKY CBOEBPEMEHHO YUUTbIBATb TPAeKTOPUIO BIOMKETHOM
MOMUTUKM MNP KOPPEKTUPOBKE CTEMEHU XECTKOCTMU UMW MATKOCTU AEHEXHO-KPEeaUTHbIX YCIOBWIA. B cBoto
ouepenb LieHTpasbHbI 6aHK, MyBMKYs MPOrHO3HYHO TPaEKTOPUIO KIKOUEBOM CTaBKKU 1 MYBIMYHO O6bSICHSSA
JIOMMKY CBOMX pelleHWiA, 0aeT NpaBUTENbCTBY MOHSTHDIMA OpUEHTUP 4N BIOIKETHOMO MaHUPOBaHMS.
MpenckasyeMocTb 610mKETHOM U AEHEXHO-KPEAUTHOM MOMUTUKM YKPenIseT AoBepmue SKOHOMUYECKNX
areHToB U MOBbILAET YCTOMYMBOCTb BCEN MaKPOSKOHOMMYECKOM CUCTEMDI.

HakoHeLl, B MpoLiecce B3aMMOAENCTBUS UMEHHO Ha AEHEXHO-KPEOAUTHYIO MOMUTUKY BO3/1araeTcs!

OCHOBHasl OTBETCTBEHHOCTb Mo o6ecreveHuio c6anaHCMpOBaHHOIO POCTa COBOKYIMHOMO Crpoca,
COOTBETCTBYIOLLErO BO3MOXHOCTSIM PacLLMPEHNS COBOKYIMHOIO MPen/IoXeHUs. B oTaebHbIX CUTYyaLmsX

B CTPYKTYpe COBOKYIHOIO Crpoca MOryT MPOUCXOAUTb YCTOMUMBbIE CABUIM (HarpuUMep, Npy yBenMueHU1
BK/1aAa GIoIKETHOM MOMUTUKK B LIENSIX peann3aumn ob1LecTBEeHHO 3HaUMMbIX MpUopUTeTOB). B Takmx
cnyJyasx, nonaepXuBasi LLIEHOBYIO CTaBUIIbHOCTb, AeHEXHO-KpeanTHast MOJNIUTYKA BbiNOHAET OCHOBHYHO

ponb cTabunuaatopa, MeHsisl [EHEXHO-KpeUTHbIE YCITOBUS TaK, UTO6bl YBENIUUWUTD UMM YMEHBLLUTb
MPOCTPaHCTBO A/ POCTa YacTHOIro crpoca (B TOM UMC/Ie 3a CUeT KpeamTa). Takoi noaxop, Co34aeT YCoBus,
MPpU KOTOPbIX BIOMKETHas MONIUTUKa MOXET peas30BbiBaTb OBLLECTBEHHbIE MPUOPUTETLI 63 U3BbITOYHOIO
WMHONSLMOHHOMO AaBNeHWs.

Peakums 6104KeTHOM N OeHEXHO-KpeoUTHON MONMTUKM Ha LIOKMK

DKOHOMMKA MepUoamMueckn NogeepXeHa WokaM, CBS3aHHbIM C BHYTPEHHUMU WU BHELLHWUMU YCIIOBUSIMM.
MopoepxaHe sKOHOMUKU B paBHOBECKMU TpebyeT onpeneneHHOM peakumMm CO CTOPOHbI BIOMKETHOM

U OEHEXHO-KPeaUTHON MoNMTUKK. OfHaKO MaclLTad U apPeKTUBHOCTL STOM peakLMM OrpedensitoTcsl TeM,
KaKUM MpOCTPaHCTBOM /11 MaHeBpa pacnofiaratoT LeHTpalbHbli 6aHK W NpaBUTEbCTBO.

[ns ueHTpanbHoro 6aHka BaXHeNWWin dpakTop - AoBepue obLLecTBa, KOTOPOe BblpaXaeTcsl B 3asiKOPEHHOCTH
WMHPISLMOHHBIX OXWAAHWUIM Ha HU3KOM YPOBHE, X CraBGoi YyBCTBUTENBHOCTM K KPaTKOCPOUHbIM LLIOKaM.
HepnocTtaTouHo BbiCOKOe AioBepue, B YacTHOCTU, ByaeT TpeboBaTb Goree BbipaXeHHOW peakLmn AeHEXHO-
KPeAUTHOM MOSIMTUKM Ha MPOUHGNSLMOHHDBIE LLOKM A8 CTabUnmMaaLmmn cutyaumn. Takke B YCIIOBUSIX
HEBbICOKOIO [OBepus! Y LieHTpanbHoro 6aHka 6yaeT MeHblle BO3MOXHOCTEN /18 CMSITYeHUs! [EeHEXHO-
KPEAUTHBIX YCIOBUI B OTBET Ha OTK/IOHEHWE SKOHOMUWKK BHU3 OT MOTEHLManNa, MOCKOsbKY Takoe CMsrveHue
MOXET ellle 60/blle NMoAopBaTh AOBEPME U MPUBECTU K YCKOPEHWUIO UHPMSLMA. [IONONHUTENBHO B OCTpbie
KPU3UCHbIe Mepuoabl KYNMpoBaHUe PUCKOB /18 GUHaHCOBOM CTabMTbHOCTU MOXET TpeboBaTb peakLmu

CO CTOPOHbI AEHEXHO-KPEOAUTHOW MOMUTUKW /11 COXPaHEHUs] YCTOMUMBOCTU GUHAHCOBOM CUCTEMBI.
Hao6opoT, nocnenoBaTtenbHoe noaaepXxaHue MHONSLMA Ha CTabMbHO HUBKUX YPOBHSIX 6yAeT CO BpeMeHeM
YIyULaTh 3asiKOPEHHOCTb MHOMSILIMOHHBIX OXMAAHUIA U MOBbILWATHL JOBEpUe K LieHTparibHOMY GaHKYy,
Mo3BOSISA AEHEXHO-KPeaUTHOM NonuTnke 6onee 3¢ deKTUBHO BbIMOMHSATL CBOK KOHTPLMKIIMUECKYIO pOlb

B DKOHOMMUKE.

[ns NpaBUTeNbCTBa OMNpeferisitoLLyIo posib UrpaeT Tak HasblBaeMoe 61oipKeTHOe NMpOCTPaHCTBO. JTO

3anac NPOYHOCTM BIOMKETHOW MOMUTUKU, KOTOPbI MO3BOMSIET NPaBUTENIbCTBY CMAryaTh ahdeKTbl LLOKOB
Ha 3KOHOMUKY B CUTYaLMK KpU3UCoB 6e3 MoapbiBa AO/ITOCPOYHON YCTOMUMBOCTM MOCYAapPCTBEHHDBIX
¢dUHaHCOB. BropkeTHOe NMPOCTPaHCTBO, Kak MpaBUIio, Co3AaeTcs B nepuoabl CTabUbHOMO pocTa
3SKOHOMUKW (HarpuMep, uepes NpoduLIMTbI BIomKeTa, COKpalleHne J0/ra 1 HakorieHWe pe3epBoB), YTo6b!
B CUTYaLMM PeLIeCCUM YBEIMUMBATb pacxodbl UM CHUXKaTb Hanorm 6e3 prcka Ao/roBoro KpUsmca. Takow
roaxop K peanusaLmm GIomKeTHOM NMOMMTUKU CHKaET BOMTATUIbHOCTb AEMOBOro LMKIa (B YaCTHOCTH,
npenoTBpallaeT peskue criafpl BB 1 yckopseT BocCTaHOBNEHNE SKOHOMUKM).
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Hanunure nocTtaTouHOro GIoMKETHOro NMPOCTPaHCTBa Takke CO3AaeT 1S MPaBUTENIbCTBa YC/IOBUS

/19 HapalLMBaHUA 3aMMCTBOBaHWIA Mo 6onee yMepeHHbIM MPOLIEHTHbIM CTaBKaM, MOCKO/IbKY GlompKeTHble
6ydepbl M MPUBEPXEHHOCTb GIOIXKETHBIM MPaBUIaM CHDKAIOT PUCK-TIDEMMA B BOCTIPUSITUW AepXaTene
cyBepeHHoro gosra. Kpome Toro, HU3KUiA ypoBeHb FrocyAapCTBEHHOIo Ao/ra U yMepeHHble AebuLmTbI
YMEHbLLIAIOT UYBCTBUTENbHOCTb GHoIXeTa K LMKITMYECKUM Kone6aHUsSIM KpaTKOCPOUHBIX MPOLEHTHBIX CTaBOK.
HanpoTuB, pnntenbHoe nogaepxaHue BbICOKUX AeDULIMTOB MPM OF paHNYEHHbIX BIOMKETHBIX Gydepax
MOXET MPUBOAUTH K POCTY HETpasibHOM {(paBHOBECHOM) CTaBKM, MOCKO/bKY MOBbILLEHHbIe FOCYAapCTBeHHbIe
3aMMCTBOBaHWUS COKpaLLaloT AOCTYMHbIM O6beM YacTHbIX COepexeHUin, a MHBecTopbl TpebytoT 6oree
BbICOKMX MPEMMUI 3@ PUCK MpK GUHAHCUPOBaHUI FOCYNapPCTBEHHOMO AO/ra.

DocTtaTouHoe gosepue (a B criydae 61oa)KeTHOM NONNTUKY — U HeobxopnMoe 61ofkeTHoe NpOCTPaHCTBO)
NOBbILAET NMMEKOCTb NpaBUTENbCTBA U LIeHTparibHOro 6aHKa Npy peakummy Ha LWOoKK. 3TO B TOM uuche
O3HaYaeT BO3MOXHOCTb COBMECTHOIO CMAMUEHNS BIOMKETHOM W AEHEXHO-KPEeOUTHOM NONUTUKN

NpW peannsaumnmn pUCKOB CUNIbHOMO OTKJTIOHEHWS SKOHOMMKM BHU3 OT MoTeHUWana, a UHGISLMU - BHU3

oT uenn. CoBMecTHast MArKoCTb U TOM U ApYron NOIMTUKM B TAKOW CUTYaLIMK YCKOPUT BOCCTaHOBeHWe

W BO3BpalLeHNe SKOHOMMKM K PaBHOBECUIO. [1pM 3TOM KOHTPLMKITMUECKUI XapaKTep NpoBeaeHUs
MaKpO3KOHOMUYECKOW MOUTUKU BYAET O3HaUaTb U MOCTENEHHYO HOPMaNU3aLMIO BIOIKETHOM U AEHEXHO-
KpeOuTHOM MONMTUKM MO Mepe BO3BPaLLEHUS] SKOHOMUKM K TPAEKTOPUU NMOTEHLIMANIbHOIO POCTa,

a nHbISUMK - K Lenu. B cBoto ouepeb OCHOBHYIO CTaBUNMBMPYIOLLYIO POJib C TOUKM 3peHms obecrevueHms
c6anaHCUPOBaHHOIO POCTa COBOKYIMHOIO Crpoca BO3bMET Ha cebsl MIMEHHO AeHEXHO-KpeauTHas rMonmTuka.

BropxeTHasa n geHeXHo-KpeguTHasa nonmTtuka B Poccunm ¢ Havana 2000-x rogos

C Hauana 2000-X rogos MaKpO3KOHOMUYECKasa KOHCTPYKUMA B Poccmnm nocTeneHHO 3BOMIOLMOHMpOBana,
UTO6bI 3¢ PEKTVBHEE CMNpaBATbCH C BHYTPEHHMMU U BHELLHWUMM LWOKaMKM 1 co3gaTh Heo6xoaMMble YCroBUS
DJ1S peanusaummn K/oveBbiX obLecTBeHHbIX MPUOPUTETOB pa3BUTHS.

B 2000-e rogp! poccuinckast 9KOHOMMKa pasBuBariacb Ha GoHe 61aronpuATHON BHELHEN KOHBIOHKTYpbI
M BHyTpeHHero BOCCTaHOBUTE/IbHOIo pocTa (B TOM UMC/Ie BOCCTaHOBIIeHUs! NoTeHUMana rnocre
TpaHchopMaLumoHHoro craga 1990-x rogos). blomkeTHas No/MTUKa NocTerneHHo Nepexogusia

OT MPOLMK/IMUECKOro MoBeAeHUS K HaKomnieHUIo BlompkeTHbIX BydepoB. [leHeXHo-KpeauTHas NonnTuka
peann3oBbiBaniacb B paMKax peXxmnma yrnpasisieMoro Kypca py6/isi, a kK/lloueBbiM MHCTPYMEHTOM MOAUTUKU
BbICTYMasM BanoTHbIe UHTEpPBEHLIMN.

Kpuanc 2009-2010 rogos® cTan nepebiM MaclITabHbIM BHELLHWM LLOKOM. BlopkeTHasi MoNuTMKa cbirpana
BeOyLYyIO pofb B CTabUIM3aLmMM 3KOHOMUKU 33 CUeT MacluTabHOro B1oMKeTHOro CTuMyna 6narogaps
HaKOM/IeHHbIM B Npedbiaylime rofbl 61omkeTHbIM pesepBaM. [eHeXHo-KpegUTHas Mo/MTUKa BHeCa
BK/1a4, B becrnepeborHoe PpyHKLMOHUPOBaHWE PUHAHCOBOWM CUCTEMbI Yepes HeponylleHue geduumta
nmnkBUaHocTU. OgHaKo OHa He MOra MOSIHOLEHHO BbIMNO/HSTb KOHTPLIMK/IMUECKYIO poJib BClieAcTBUe
HerMbKoro BasIloTHOIO Kypca M HeQOCTaTOUHO BbICOKOro Agosepus. OrbIT 3TOMO KpU3nca Nokasan
YSI3BUMOCTU B KOHCTPYKLMUN MaKpPO3KOHOMUYECKOW MOMIMTUKKU B YaCTU CMOCOBHOCTU abcopbupoBaTb
BHeLUHME WOKW, YTO 0ByCrIoBUIO AabHekNlee CoBepLIeHCTBOBaHWE MNOOXOAO0B, BK/IOUas 3arnyckK
rnocTerneHHoOM nodrotosku baHka Poccum K Nepexony K peXXuMy TapreTMposaHus MHSLMA.

Kpusnc 2014 -2015 rogos Takoke MMer BHELLHIOK NMpypoay U 6bin cBA3aH co 3HauMTesbHbIM NageHneM LeH
Ha HedTb M pOCTOM reornoNIMTUYECKOM HanpshkeHHOCTU. KpM3KnC HanoXWCcs Ha 3aBeplueHme rnepexona
BaHka Poccuu K nnaBatoleMy BaslOTHOMY KypCy U peXMUMY TapreTupoBaHus MHAsummn. B oteeT

Ha yxyalleHue BHelWHUX YCnoBui B kKoHLe 2014 roga baHk Poccun pesko noBbICKUI KITIOUEBYIO CTaBKY,
pearvpyst Ha pUCKM He TOJbKO 1S LIEHOBOW, HO U a1 dmMHaHCcoBOW cTabunsHocTH. CTabunmsaums
CUTYaLMM NMO3BOMWA ke B Hauarne depans 2015 roga neperTy K CHMKEHMIO KITIOYEeBOW CTaBKW,
OJHaKO 3HauyuTesNbHble NMPOUHOSLIMOHHDBIE LLOKU TpeboBanm NpoBeneHUst XXeCTKOM AeHEXHO-KpeaUTHOM
MOMTUKU AN CHDKEHNST MHPNSLUMKM K 4% K koHLy 2017 roga. bromkeTHasi MomMTMKa rnpm 3TOM UMerna

He TaK MHOIO MPOCTPaHCTBa /18 NoAAePKKM SKOHOMUKM, MOCKOJbKY 3HauMTETbHOE NagjeHue LieH

Ha HedpTb UMeNo CTPYKTYPHbIE NMPUUMHDBI. BromkeT 6611 BbiHYXOeH afarnTUpOBaTbCs K HOBOMY paBHOBECUIO
uepes cokpalleHme pacxonoBs (B peaslbHOM BblpaXeHWn) U BHEApEHME HOBOIO MexaHM3Ma OIoKeTHOro
npaBunia C KOHCEPBaTUBHbBIM B3ITIS00M Ha JONITOCPOYHbIE paBHOBECHbIE LieHbl Ha HedTb. [Nepexoq K pexmMy

3 Kpwawc, HadaBLUMMCA BCRen 3a MUPOBBIM GUHaHCOBBIM KpuacoM 2007 -2008 rofos.
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M/1aBaloLWEero Kypca rno3Bo/ni 3HaUNTENbHO CMSIMYUTb MOCTIEACTBUS YXYALEHUS BHELHUX YCOBUN

DJ1S pPOCCUMCKOM 9KOHOMMKMU, U3-3a Yero MacliTabbl nageHus BBl B 2015 rogy 6bi1mM 3HauUTENbHO MEHbLLE,
uemM B 2009 rogy. A NpUBEpPXeHHOCTb MaKpPO3KOHOMUYECKOW CTabUTBHOCTM CO CTOPOHbI BIOMKETHOM

M OEHEXHO -KpeOMUTHOM MOMUTUKK Mo3Bonunia K cepeguHe 2017 roga cHU3UTb uHdnsumio 0o 4%.

MangemMna COVID-19, HauaBluascsa B 2020 rofy, conposoXxaanacb OgHOBpeMeHHO CUIbHbIMU LLOKaMM
cripoca v npeg/ioXeHus. Briepsbie 1 Glo)keTHas!, M [EHEXHO-KpeanTHas NonMTrKa MOorn OecTBOBaTb
CcoHanpaBeHHO B CTUMY/IUPYIOLLEM KJ/Tloue /19 NMoaaepXKmM 3KOHOMUKU. baHK Poccm CHU3WM KtoueByto
CTaBKy 0 UCTOPUMECKUX MMHUMYMOB, & MPaBUTEIbCTBO MaCLLTabHO YBENMUYUIIO Mepbl BIOMKETHOM
MOAOEPXKMW. DTO CTano BO3MOXHbIM 6rlarogapsi BO3pocLLeMy JOBEPUIO K AEHEXHO-KPeOUTHON MOMTUKE
BaHka Poccuu, HakonneHHbIM pesepBaM M YCTOMUMBOCTM GIOIKETHOM KOHCTPYKLIMK. MaclwTabHas
noAnepXka NnosBonuna 3HaunTeNbHO MUHUMM3UPOBaTb pa3Mep NageHst akoHOMMKKU B 2020 roay U pmuckm
OTKIIOHEHUSI MHOIALMM BHU3 OT Lenn. OgHako GbiCTpoe BOCCTaHOBIEHME CMpOca MNPy 3HaYMTENbHbBIX
OrpaHUYEHUSIX Ha CTOPOHE MNPeM/IOXKeHUS (B TOM UMCIE N3-3a IANUAEMNUECKMX Mep) 0ByCcnoBmnm
MnocenyoLLmin NeperpeB pOCCUNCKON 3KOHOMMKW. Ha Hero aeHeXHo-KpeauTHas nMonuTrka pearvpoBarna
uepes MoBbilleHMEe KIIOUEBOW CTaBkU, a BlomkeTHas MOMIMTUKa - Yepes NocTerneHHoe CHIkeHne aebuumTa
6loKeTa U BO3BpaT K JO/ITOCPOYHbIM MapaMeTpaM GIomKeTHOro npasusia.

2022 rog cTan anMs3ogoM ocTporo $UHaHCOBOIO U CTPYKTYpHOro woka. B despane 2022 roga

B pesynbTaTe BBeOeHUS MaclUTabHbIX BHEWHMUX TOProsblX M PUHaHCOBbIX orpaHUYeHnn baHk Poccumn
BPEMEHHO Pe3KO YXXeCTOUW/ AeHEXHO-KPeOUTHYIO NOIMTUKY, YUTOObI HUBEIMPOBATb PUCKU ANS LIEHOBOW
" GUHAHCOBOWM CTabUNbHOCTH, HO MO Mepe CTabunnaaLmm CUTyaLmMm nepeLen K CMSIrMeHUIo NOSIMTUKM.
BropkeTHas NoaUTUKa, MO-NpeXXHeMy MMes 3HauMTelbHbIA 3arac NPOYHOCTU (HU3KUIM YpoBeHb rocdosira
M 3HauUTE bHblE pe3epBbl), CMOIMa pacluMpuTb pacxodbl. Mexay cepeamHon 2022 roga u cepeamHon
2023 roga 6topkeTHas NONUTUKa U AeHEXHO-KpeaUTHas MoSIMTUKa BHOBb Obl/IM COHanNpaB/ieHHO
CTUMYNUPYIOWMMM, MogaepXmnBas agarnTaumio 3KOHOMUKU K HOBbIM YCIIOBUSIM.

C cepeguHbl 2023 roga cUTyaLMs M3MeHMNach, MOCKONbKY poccuiickas SKOHOMMKa 3HaUMTENbHO
OTK/IOHMIacb BBEPX OT TPAeKTOPMM NoTeHUpManbHoro pocta. biompkeT npogosxan peaamsosbiBaTb
MpPUOPUTETHbIE pacxodpl, MPU3BaHHble MogaepXaTb CTPYKTYPHYIO MepecTpolKy, B TO BpeMs

KaK LieHTpasibHbIn 6aHK Havan nocrefoBaTesibHOe yXXecToueHne JeHeXHO-KpeaUTHOM MOSIMTUKK

uepes MoBblleHWe K/IIoUeBOW CTaBKW. Takol nogxon, He o3HauaeT packoopOUHUPOBAHHOCTb, @ OTpaXaeT
pebanaHCMpOBKY: Npy pocTe BK/Iaga BIomKeTHOM NOMTUKN B CTPYKTYpE COBOKYMHOIO Crpoca MMeHHO
XKeCTKasi [eHEeXHO-KpeauTHas NMOIMTUKE BbIMOJIHSIa OCHOBHYIO pOsib CTabunnsaTtopa, caepXmeasi
MaclTab neperpesa. 3TO cO34aBalIo YC/IOBUS 1S MOCTENEeHHOro BO3BpalLeHUs] SKOHOMUKW K TpaeKTopun
cbanaHCUpoBaHHOMO (MOTeHUMalbHOIo) pocTa, a MHGASUMK — K Lenu. [Npu sToM BrogkeTHasi MonnTuka
TaKxe coxpaHsifia NpUBepXeHHOCTb AOTOCPOYHON MakKpO3KOHOMUYECKOW CTabubHOCTU Yepes MnaHbl
MO BO3BpPALLEHUIO K HY/IeBOMY CTPYKTYPHOMY MNepBuYHOMY AeduumTy dpedepanbHoro ogkeTta

n 6ropxeTHOMY Mpasuny ¢ 2025 roga.
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BPE3KA 5. AEHEXXHO-KPEOUTHASA MO/TUTUKA U NOAOEPXXAHUE YCTOMUMBOCTM
OUNHAHCOBOI'O CEKTOPA

PerynupoBaHue 6aHKOB MOXET B/IMATb Ha NapaMeTpbl 6aHKOBCKMUX ofnepaumii U ANHaAMUKY
06beMHbIX NokasaTesnier Ha KpeAMTHOM U IENO3UTHOM pbIHKaX. PerynsaTopHble Mepbl

He UCMNOJb3YIOTCA U151 UBMEHEHUS XKECTKOCTU AeHEXHO-KPEeaUTHDBIX YC/TOBUIA B LIENAX
TapreTMpoBaHUSA UHONALMK, HO NPU 3TOM YUMUTbIBAKOTCS MPU MPUHATUU PELLEHUIA MO KITIOYEeBOM
CTaBKe KaK aBTOHOMHDbIN ¢paKTop

JeHexHo-KpeauTHas rnomuTrka Yepes KIloueByo CTaBKy M KOMMYHMKALIMIO BIIUSIET Ha XXECTKOCTb AeHEXHO-
KPEAUTHBIX YCNOBUIM U, COOTBETCTBEHHO, Ha CMPOC W MHOSLMIO. LleHTpanbHbIl 6aHK, KOpPeKTUPYS
XECTKOCTb A€HEXHO-KPEOUTHbIX YCITIOBUM Ha CpeHECPOUYHOM FOpU30HTe, CTabUNM3UPYET YpPOBeHb
BbiMycKa B6MM3M MOTEHLMAbHOIO U NMOAAEPXMUBaET MHGNALIMIO B6MM3M Lienn?. OOHUM 13 BadKHEMLLINMX
3BeHbeB TPaHCMUCCUOHHOIO MeEXaHU3Ma JeHEXHO-KPeAUTHOM MOMMUTUKN SIBNSIIOTCS CTaBKU MO 6aHKOBCKMUM
KpeauTaM 1 Oeno3nTaM U o6beMbl COOTBETCTBYHIOWMX KPpeaUTHO-AeMo3UTHbIX ornepaumii. Bnarogaps pa6ote
MexaHM3Ma TPaHCMUCCUK, U3MeHSIS KIIOUEBYIO CTaBKy, BaHK Poccun MoXeT BO3OeNCTBOBaTb Ha CTaBKU

rMo 6aHKOBCKUM OrepaLusiM, UTO B CBOIO OUYepeb BIMSIET Ha CMPOC Ha KPEAUTHOM pPbIHKE.

BMecTe ¢ TeM Ha paboTy TPaHCMUCCUM AEHEXHO-KPEOUTHOM MOUTUKM MOXET BO3AENCTBOBaTb

W perynmpoBaHmne GrHaHCOBbIX OpraHu3aLmii (Mpexae Bcero 6aHKoB). K mpuMepy, perynmpoBaHme 6aHKOB
MOXET BNUSITb Ha MoTeHLWan KpeauToBaHUs CO CTOPOHbI 6aHKOBCKOIO CEKTOPa M Ha OCHOBHbIE MapaMeTpbl
KPEAUTHOIO MPeIoXEHUs] — MUHMMaIbHble CTaBKW M npeferibHblie 06beMbl ornepaLyii. ITo perynmpoBaHue
BHOCUT aBTOHOMHbIM BKIIa[, B CTEMEHb XECTKOCTU AEeHEXHO-KPeauTHbIX YC/IOBUM, 3aaBas Npasuna

W OorpaHuueHust ans GUHaHCOBOIO pbiHKa.

ABTOHOMHOCTb €ro BO34eNCTBUS O3HaYaeT, UTo pelweHnd no peryninpoBaHuUIo 6aHKOB U3MEHSIIOT XXECTKOCTb
AEeHEXHO-KpeaUTHDbIX YCHOBMVI He3aBUCUMO OT Lienen VIHC]J)'IF!LI,VIOHHOFO TapretTnpoBaHUA.

Llenb perynmpoBaHus 6aHKOB - o6ecneveHne ux 6ecrnepebomnHoOro ¢yHKUMOHUPOBaHUS L1 3alUMTbI
MHTEPECOB BKJ1aAMMKOB M KpeaUTOPOB, a Takoke obecneveHne 1 noanepxaHue GMHaHCOBOM
cTabunbHocTH

BblgensioT npyaeHUMaibHoe U HernpyaeHUuanbHoe peryimpoBaHue 6aHKoB. [Mocne MMpoBoro GpUHaHCOBOIo
Kpnaunca 2007-2008 rogoB B MeXAyHapOAHOW MpakTuke 6aHKOBCKOIo perynmpoBaHUst 3aKpernnuiioch
pasgerieHne Ha MUKpoMpyAeHLUmMasibHOe M MakporipyaeHUManbHoe perynmposaHue.

PerynupoBaHue 6aHKOB CriocoBCTBYET TOMY, UTOBbI KpeauTHble opraHM3aLin cobnonani npaswia
KOPropaTUBHOMO YrpaB/ieHUs M OCYLLECTB/IEHUS orepaLivii U MoAAEPKUBaM He Hke YCTaHOBIEHHbBIX
MMHMMaIIbHbBIX YPOBHEI 3arach! IMKBUOHOCTU U COGCTBEHHbBIX CPencTB. DTO MO3BOJISET perynaTopy

B PEXUME «CBEPXY BHU3» YNpaBnsTb 6aHKOBCKMMU PUCKaMU 1S 3alUMTbl MPaB U UHTEPECOB BK/1aAUMKOB
W KpeOouTopoOB, a Takke obecreveHus U nogaepxaHus GUHaHCOBOM CTabUTbHOCTU.

OOHMUM U3 BaXKHEMLLIMX HaNpaBneHNA perynmMpoBaHns ABNSeTCA NpyaeHUManbHoe yrpaBreHue
KpeauTHbIM PUCKOM U PUCKOM JIMKBUAHOCTU B 6aHKOBCKOM CEKTOpE, KOTOPOE OCYLLECTBISETCH
B NepBYIO ovepeb C NOMOLLbIO HOPMaTUBOB AOCTAaTOUYHOCTU KanuTasna U HOpMaTUBOB
KpaTKOCPOUHOMN U CTPYKTYPHOM JIMKBUAHOCTH

PerynMpOBaHme KpeguUTHOIro pucka CBA3aHO C NnoaxoaoM, npeanonaratolmMm, UTo Kanutan 6aHka - cpencTeo
a6COp6VIpOBaHVIF| HenpeaBunaeHHbIX NoTepb. B oTnumne oT oxxngaeMbix norepb, Nog HMX B 6YXFaJ'ITepCKOM
yyete He C¢OpMVIpOBaHbI pe3epBbl Ha BO3MOXHble NOTepU, M OHM NOKPbIBAKOTCA OCTalOLWENCS 3a BblUETOM
pe3epBOB YacTblo Karintana. Hel'lpe,D,BVI,D,eHHble norepun, BO3HMKarolWne B 6aHKOBCKOMN OeATE/IbHOCTH,

MOryT 6bITb CBA3aHbI C PUCKOM HeBO3BpaTa Kpeanta Uin nepeou,eHKoﬂ aKTUBOB U 0643aTeNIbcTB 6aHKa.

T CM. npunoxeHue 1 «TpaHCMUCCUOHHBIN MEXaHW3M OeHEXHO-KpeamTHoW nonvTukn (TM OKIM) B Poccrmy.

2 CM. BpPE3KY 10 «KoHuenums HAONroCPOYHOro paBHOBECKA B SKOHOMKMKE M OTKIIOHEHNSA OT HEMTO OCHOBHbBIX MaKpO3KOHOMUWYECKMX NEPEMEHHDBIX».
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Paznen 1. Llenu, npyHUMNGl U MHCTPYMEHTbI
[EHEXHO-KPEAWNTHOM MOAUTUKIA

PEMYIMPOBAHWE BAHKOB Punc. 5.1
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(3awLmMTa NpaB 1 MHTEpPeCoB
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~

PezepBbl HO BO3MOXHbIE NOTEPH Hap6aekm k kospduLneHTam pucka KPEAMToB
HopmaTuebl NMKBUAHOCTH MakponpyneHuManbHble IMMUTBI lMpaBuna KopnopaTMBHOro
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Y VIHOMBUOYA/bHbIE HAL30PHble
Mepbl

- /

Uctounuk: bank Poccum.

[ns orpaHUYeHns: pycka IMKBUAHOCTY 6aHKU B LIENIOM CaMOCTOSTENbHO CNEAST 3a OCYLLEeCTBIeHMEM
nnaTexenr U 3aMHTEPecoBaHbl B HEOOMYLLEHWN MPO6IEM C KITMEHTCKUMM TpaH3aKLUsSMU. HO HOpMaTMBbI
NVKBUOHOCTU 3a4atoT AJ18 6aHKOB 6o/ee KoHCepBaTMBHbIE NMpaBuia Mo YrpaBieHWo 6anaHCcoM,
npegnonaratolme GopMmnpoBaHue 6ydepoB IMKBUOHOCTU U NMoAAepXaHUe YCTOMUMBOM CTPYKTYpbI
doHaNpoBaHUS. ITo o6ecreunBaeT BO3MOXHOCTb 6aHKOB NMPOBOAUTD M/1aTEXM B TOM YKCTE U B CTPECCOBbIX
CUTYaLIMSIX, KOIa BOMaTUIIBHOCTb 6aHKOBCKMX 0BS3aTe/IbCTB MOXET 6biTb BbilLe, YUeM B O6bIYHbBIX YCTIOBUSIX.

HopMaTrBHOE perynmpoBaHue KpeauTHOro PUCKa M prcka JIMKBUBHOCTI® yUnTbiBaeTCs GaHKaMu
MpY LeHoO6pasoBaHUM CBOUX MPOAYKTOB Kak KOPPEKTUPOBKM — MOOXUTENbHbIE U OTpULLETENbHbIE -
6aHKOBCKUX TpaHChepTHbIX CTaBOK* U BAUSIET Ha CTPYKTYPY 6aHKOBCKMX akTUBOB 1 0BS3aTeNbCTB.

3 PbIHOYHbINM 1 ONEPaLMOHHBIV PUCKM, @ TakoKe MPOLIEHTHBIN PUCK BaHKOBCKOW KHWMM MOTYT BAMATH Ha CTaBKM MO NPOAYKTaM 6aHKOB
1 boOpMUPOBaHVE BaHKOBCKMX aKTVBOB, HO HE aHaNMU3MPYIOTCA B paMkax BPesku Mo CAEQYIOWUMM NprYMHaM: AONS PbIHOMHOTO prcKa
B 6aHKOBCKOM CeKTOpe Pocchm COCTaBNAET 4-5% OT YUMTbIBaEMbIX B HOPMaTUBaX JOCTAaTOMHOCTU KanuTana pUCKOB, a MNPOLEHTHbIN
pUCK BaHKOBCKOM KHUMM B aKTYarnbHOW BEPCUM POCCUMCKOIO BaHKOBCKOMO PEryMpOBaHINa TEXHUYECKM He BKIKOMAETCH B METPUKM
1N KOMMOHEHTbI, CBA3aHHBIE C PACYETOM KanuTana W HOpMaTVBOB BaHKOB.

4 CM. Bpesky 12 «TpaHchepTHas KpriBas M popMYpOBaHVe MPOLIEHTHBIX CTABOK MO BaHKOBCKMM onepaLmsm».
MoBbIWEHWE KpeanTHBIX CTaBOK OCyLecTBseTcs BaHKaMK 3a cHeT HadBaBKY 3a YMCTble 3aTpaTbl Ha KanuTas, paccuUmUThIBaeMoi
no dopmyne CAR * RW * (ROE - RF), roe CAR - LieneBol ypoBeHb HOpMaTUBa OOCTaTOMHOCTY KanuTana, RW - kosdbduLMeHT prcka
B HOpMaTKBe AOCTaTOMHOCTV KanuvTana, ROE - LieneBas peHTabenbHOCTb KanvTana, RF - 6e3prckoBas JOXOOHOCTb BIOXKEHWI KanuTana.
MO3TOMY MPU YKECTOUEHWNU PErYNUPOBaHNA HOPMaTVBa JOCTATOMHOCTU KanvTana Ans NogaepkKaHvs LeneBol peHTabenbHoCTH
KanvTana Hag6aBka BydeT yBenuumBaThCs, UTO BydeT NPYBOAUTE K POCTY CTABOK MO KpeduTaMm.
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MopcTpanBasick nop, cobnioaeHne HOpMaTUBOB, 6aHKN KOPPEKTUPYHIOT CTaBKW, BHOCAT M3MeHeHNs
B NPOAYKTOBYIO JIMHENKY, YTOUHSIOT HELIEHOBbIE YCITOBUA OnepaLyii U TaknM o6pa3oM ynpaBnsioT
o6beMaMU Bbigay U NpUB/eYeHUs CPeacTB OJ19 AOCTMKEHUA HEO6XOAMMOM CTPYKTYpbl 6aniaHca

Tak, HopMaTKBbl 4OCTAaTOUHOCTU KanuTarna 8 KpamxkocpoyHoU nepcnekmuae MoryT Of paHUUYMBaTb
npensioXeHe KpeauToB U3-3a HEBO3MOXHOCTU 6aHKOB MMHOBEHHO HapaCTUTb KarmTarl, YTo MpUBOAUT

K POCTY KpeOUTHbIX CTaBOK. DTOT ahbekT NposiBiseTcs, koraa 6aHkaM TEXHUYECKU He XBaTaeT KarnuTana
/19 YOOBMETBOPEHUS BO3POCILLENO CMPOCca Ha KpeauT Mo TeKYLLWMM CTaBKaM UM Npuy peannsaumn
PErynsSTOPHBIX YXXeCToueHUIA. KpoMe Toro, perynmpoBaHmue AOCTaTOYHOCTM KarnnTana OpUeHTUpoBaHO
Ha orpaHMYeHMe BblAau BbICOKOPUCKOBaHHBIX KDEAUTOB, UTO Takxke ABfsieTcs GpakTOpOM, CAEPXMUBAIOWMM
HapaluMBaHWe KpeauTHOro npenjioxeHusl. B donzocpouHol nepcnekmuee 6aHKM MOMnoHSAOT KarnuTarn

3a CYET MNoJyYaeMol NMpUBbIIU MM AOMONHUTENBHBIX MHBECTULMM, YUMTHIBEEMBIX B UCTOYHMKAX
COBCTBEHHbIX CPEACTB, U MOTYT PaclLMpsiTb KpeaMToBaHWe, cobrtonasi Mpy 3ToM TpeGoBaHWS

Mo HopMaTMBaM AOCTaTOYHOCTM KarnuTana.

[ns1 BbINO/IHEHWS! HOPMATUBOB KPATKOCPOYHOM U CTPYKTYPHOM FIMKBUOHOCTU GaHKW 8 KpamKOCpOYHOU
nepcnekmuae GopMUPYIOT CTPYKTYpPY 6anaHca cnenyomM o6pasoM:

L4 bonee MHTEHCUMBHO rnpuUBneKaroT YCTOVIHMBbIe rnaccuebl. Tak, rnpueneveHune cpencTts OT ¢VI3VIl-IeCKVIX
n ropngnvyeckKnx nud, B otitume ot MeX6aHKOBCKUX 3aMMCTBOBaHWIN, NMO3BOMSIET YAyulWwnTb HOPMaTUBbI
NIMKBUOHOCTW. |_|03TOMy HOpMaTuBbl TMKBUOHOCTUN MOIYyT CrNoco6CTBOBATb MOBLILLEHUIO CTAaBOK
Mo Oerno3uTaM KITMEHTOB, 0COBEHHO Mo AONroCpoOUHbIM.

o [lnga ynyyuweHnsa HopMaTtmnea KpaTKOCpOHHOVI NMMKBUOHOCTU NpMBNeEKaloT CpeacTBa Yy LeHTpanibHOro
6aHkKa Mof aKTUBbI, He OTHOCSALMECS K BbICOKOMMKBUAHBIM. Kak npaBUNo, CTaBKU MO TakMM ornepaumsam
Bbllle, YeM CTaBKN MeEX6aHKOBCKOIO KpeaguTtoBaHUA, U 3TO TakoKe OKa3blBaeT B NTOre NosblllaTe lbHOe
AaBeHne Ha CTOMMOCTb ¢OH,D,VIpOBaHVI9|.

e [IpuobpeTaloT GUHAHCOBbIE aKTUBbI, OTHOCSLLMECS K BbICOKO/TMKBUOHDBIM, HAarpMMep rocyaapcTBeHHble
oBnuraLmu, UTo CHUXKaeT JOXOAHOCTM LieHHbIX ByMar U MoXeT nobyxaaTe 6aHKU MOBbILATH CTaBKU
nMo KpeauTaM (M ApYrvMM aKTMBHbBIM orepaLmsaM) 4ng nonaepXaHus peHTabeNbHOCTU Kanutana, ecnm
6aHKW He roTOBbI Ha ee MOHWXKeHWe paauy A0MN Ha pPbiHKE B CKIaablBaloLLENCs KOHKYPEHTHOM cpefe.

B doneocpouHol nepcnekmuse yBenndeHne GpakTUUeCckoro 3HaueHWst HopMaThBa KPaTKOCPOYHOM
JNMKBUAHOCTU 15t 6aHKOB BO3MOXHO 3a CUET MIaHOMEPHOIO M3MEHEHUS CTPYKTYPbl MX GanaHCcoB
MPaKTUYECKM TOMbKO C MOMOLLBbIO YBEUYEHMS OO BbICOKONMKBUAHBIX aKTUBOB. 3TO CBSA3aHO C TeM,

UTO B AONTOCPOUHOM PaBHOBECUM CTPYKTYpa 6aHKOBCKUX 0693aTeNbCTB orpeaensiercs npeanoYTeHmnsaIMm
JOMOXO3SIACTB U KOMMaHWi1, U 6GaHKOBCKUIM CEKTOP B MEHbLLE CTEMEHU CMOXET MpUCrocabmMBaTbCS

K BbINOMHEHUIO HOPMaTUBOB IMKBUOHOCTM 3@ CHET KOPPEKTUPOBKU CTPYKTYpbl 6a/1aHCOBbLIX MacCMBOB.

B ycnoBusix orpaHUuYeHHOCTU 6or1ee YCTOMUMBBIX M AONTOCPOYHBIX pecypcoB 6aHKM, MOBbIWas CTaBKU
WM YKecTouas! HelLleHOBbIE YC/IOBUSI KpeouToOBaHUS, MOTYT CAEPXMBaTb Bblaaun KpeauToB. TakuM o6pa3oM,
OHW CMOTYT 3aMeq/IMTb POCT MNOTPEBHOCTU B GOHANPOBaHUU, KOTOPOE MOXET YBENTMUMBAETD OXUOaEMble
OTTOKU B TEPMUHAX HOPMaTUBa KpaTKOCPOYHOM IMKBUOHOCTU UMW He SIBNISIETCS CTabMIbHBbIM B TEPMUHAEX
HOpMaTUBa CTPYKTYPHOM TMKBUOHOCTU. DTOT NPOLIECC MOXET COMPOBOXAATLCS B TOM UMC/Ie pOCTOM
MPEMUIN 3a CPOYHOCTb OJ191 KIIMEHTOB MO AEMO3UTHbIM OMNepaLmsM, UTO6bl MOBbLICUTb AIOPALMIO PECYPCHOM
6a3bl.

TakrM 06pa3oM, CUTYaLMA C Npep/iokeHueM 6aHKaMM CBOMX NPOAYKTOB U LleHoo6pa3oBaHUEM
6aHKOBCKNX oMnepaLnii MOXET pasniniyaTbecsl B 3aBUCMMOCTU OT TOIO, HACKObKO CUTbHO HOPMaTUBbI
OrpaHUYUBAIOT pacluMpeHme 6aHKOBCKMX 6aMlaHCOB WK BAMSIOT Ha UX CTPYKTYPY

OTOT TE3UC MOXHO NpouUnIloCTpNpPOBaTb Ha rnpmMmepe paBHOBeCVIVI Ha KpeaAUTHOM pPblHKe.

Cnpoc Ha rpaduke (KpmBas D) mokasbiBaeT, CKO/IbKo KpeauToB (L) roToBbl B3SITb 3a€MLLMKU MPU 3a4aHHOM
YPOBHE HOMMHaNbHOM KpeauTHOM CTaBkM (p). Ha nonoxeHmne Kp1BOKM BUSIIOT B TOM YUCTE AOXOOb!
38EMLLUMKOB U HaKOM/IeHHbIM YpOBEHb 3aKPEAUTOBaHHOCTH, a Takke MHGISUMOHHbIE oXnaaHus. Hanpumep,
npw pocTe UHOASLIMOHHBIX OXMOAHWIA MPON3OMAET COBUI KPUBOW Crpoca Ha KpeauTbl BripaBo-BBEPX.
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MNpennoxeHue Ha rpaduke (Kpueas S°) nokasbiBaeT, CKobko Kpeautos (L) 6aHKM roToBbl BblgaTb

npw 3a0aHHOM YPOBHE HOMMHASBHOM KpeauTHOM CTaBkU (p). BaHKn GyHKLMOHMPYIOT B YCIIOBUSIX
perynsTopHbIxX TpeboBaHWIM K KanuTasy, MpyY 3TOM MOMNoSIHEHWE KarnuTana He MPOUCXOOUT MIHOBEHHO.
Torga Npy AOCTWXEHUN onpeaenieHHON BeMUMHbI KpeauTHoro noptdens (L*) Kpyas npeioxeHns
CTaHOBUTCSI BEPTUKAIbHOM — MPU JII060M YpoBHE CTaBOK 6aHKM HE CMOTYT YBE/IMUUTD BblOaum KpeamTos,
TO eCTb NPenoCTaBUTb KpeamToB 6orblle, YeM 3HaueHue L*, onpepgensieMoe BepTUKaibHbIM YUYaCTKOM
KpuBol npepnoxeHus S°. MicuepnaHue 6aHKaMU 3aracoB Mo perynsitopHbiM HoOpMaTUBaM (nepeMelleHue
Mo KPUBOK NpefJ/IoXeHUs! K €e BEPTUKaIbHOMY YUacTKy) OrpaHUUMBaET pacllMpeHme KpeauToBaHNUS
Oaxe NMpy CMAIrYeHNM AeHEXHO -KpeaUTHOM NONMTUKMN U COOTBETCTBYIOLLEM CHDKEHUM KITIIOUEBOM CTaBKM.
Ha nonoxeHue KpnBOWM Npen/ioxkeHms1 BAUSIIOT B TOM UMC/IEe MepbI MPYyOeHLMaNIbHOIO peryiMpoBaHus,
HaKOMMeHHbIA YPOBEHb 3aKPEAUTOBaHHOCTU MOTEHLIMAaNbHBIX 38EMLLMKOB, MHAISILIMOHHbIE OXUOaHUS

M coBCTBEHHbIE BHYTPUBaHKOBCKME PUCK-METPUKU, Orpeaensiolme anneTmuT 6aHKoB K pUCKY. B oTcyTcTBUe
KaKNX-TMOO perynsTopHbix TpeboBaHWIN K 6aHKaM KpUBasi MpeyIoXeHUs KpeauToB onpeaensnacs bl
TOMNbKO O6LLEN BETMUNMHON 6AHKOBCKOIO 3aeMHOMo GOHOMPOBaHMS.

KPATKOCPOYHOE PABHOBECWE HA KPEAWTHOM PbIHKE MNP YXXECTOYEHWW PETYJIMPOBAHWA B YACTU Puc. 5.2
TPEBOBAHWWM K KANWTANY WM HOPMATUBHOW JTIMKBUAHOCTA

A S! 50 |MHd)nﬂLI,MOHHbIeO)KMﬂ,GHMﬂ,K(]I'IMT(])'I,...
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1 0 *
' <« L U 06bem KpeamnTos, L
Uctounuk: bank Poccum.

[0 yXecToueHus perynmpoBaHusl paBHOBeCME Ha KpeUTHOM pbiHKe focTuUraeTcs B Touke (L°, pO).
VskecToueHWe HopMaTUBa AOCTaTOUHOCTU KanuTana caBuraeT KpUBYIO NpeioxeHuns Bneso (S').

MpW coxpaHeHWM Crpoca Ha KpeauT Ha TOM Xe ypoBHe 06beMbl KpeaUTOBaHUS He CMOryT rnpeBbicuTb (L),
rMoka 6aHKM He HapacTAT KanuTas. EC/iv Npon3onaeT CHUXEHME CKIIOHHOCTM K CBepexXeHUsiIM B SKOHOMUKE
M pPOCT crpoca Ha KpeauT (COBur KpMBoW cripoca Bripaso ¢ D° no D), To B TakoM cuUTyaLmn He MpomusonaeT
HapalLuMBaHWe KpeauTHOro rNopTdhens, a Niilb YBeNIMUMTCS KpeauTHas cTaBka. HoBoe paBHoBecHe
chopmupyetcs B Touke (L, p?). [anbHelwee HapallmBaHMe KpeamUToBaHWs Mpr Tex Xe TpeGoBaHUsiX

K Kanutany 6yaet BO3MOXHO MyTeM AohopMUpOBaHUS KarMTara 3a CYeT pacripeaeneHns nprbbinm

B YC/IOBUSIX, KOT@ BO3POCLLasi KpeauTHasl CTaBka 06ecreunT LieneByto peHTaGelbHOCTb Karnutasa ¢ YYETOM
6aHKOBCKUX N3AepXeK U PUCKOB. B JOArocpouHoi NepcrekTmBe 3a CYET MOMOSHEHUS KarnuTana Kpueast
npen/ioXeHWs CTaHOBUTCS MOYTK MIOCKON, a 3HaueHue (L*) caBuraetcs Bripaso.

YxxectoueHne Mep MKponpyaeHUManbHOro M MakpornpyaeHUManbHOro perynmposaHia MOXET NpneecTy
K POCTY AeNO3nTHDBIX N KPeOANTHbIX CTaBOK 6aHkoB. [NocnabneHns no HOpMaTKMBaM, HanpoTuB, CI'IOCO6CTByIOT
CHWMXEeHNIO peryns=|TopH017| Harpyskm ona 6aHKOB, BNMSIOLLEN, B YaCTHOCTW, Ha CTaBKU U npeonoxeHWe KpeanToBs.
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HopMaTuBbl 4OCTAaTOUHOCTU KanuTana 1 IMKBUAHOCTU 6aHKOB MOIMYT aBTOHOMHO B/UATb

Ha XXeCTKOCTb AleHEXHO-KPEeANTHbIX YCIIOBUIM 6e30THOCUTENbHO PaKTUUECKOMN U OXXrnaaeMol
TpaekTopuM KJloueBoOM cTaBkU. Ecnn 6aHKK ncuepnanu 3anachl No perynsaropHbiM HoOpMaTUBaM,
OHW MOIYT 6bITb OrpaHUUeHbl B BO3MOXHOCTU pacluMpeHUs KpeauToBaHUS aaxke Npy HU3KOM
KJIIOUEeBOMN CTaBKe

MoaToMy BAUSIHWE peryNMpoBaHUst 6aHKOB YUUTHIBAETCS Kak aBTOHOMHbIM GakTop B NpoLecce

MPUHSTUS PeLLEHUIA MO AeHEXHO-KPEAUTHOM MONIMTUKE 1 MPU MPOrHO3UPOBaHUU TPaeKTOPKIA

M3MeHEeHWs! AEHEXHO-KPEOUTHBIX YCIOBUIM U SKOHOMMYECKUX MoKasaTernei®. ABTOHOMHO Ha XeCTKOCTb
OEHEXHO-KPEAUTHbBIX YCIIOBUIA MOTYT B/IMATb KakK AOHACTpoViKa NpyaeHLManbHOro perynmpoBaHus,
HarnpuMep B HOPMaTUBaXx AOCTAaTOUMHOCTU KarnuTana 6aHKOB, Tak U Apyrve Mepsbl, B TOM Ynicre nocnabneHust
rno GopMUPOBaHUIO PE3EPBOB B CBA3W C O6CTYXMBaHWEM Oosra 3aeMumMKaMm. Mepbl MpyaeHLWaIbHOro
perymMpoBaHUs Mpy STOM He UCMOSb3YIOTCH OJ19 UBMEHEHMWS! XECTKOCTU AeHEXHO-KPEAUTHBIX YCIOBUM

B LIeNsX TapreTMpoBaHUsi MHOMSLMK, HECMOTPS! Ha TO UTO OHU MOTYT BIIMSITb Ha MapaMeTpbl orepaLuii

M AMHaMKKy o6beMHbIX NokasaTenel B 6aHKOBCKOM cekTope®.

Tak, Mepbl NMpyaeHUManbHOM NOSIUTUKM, OrpaHUUMBalOLWME OBLLUIM POCT KpeaUTOBaHUS UM poCT

B OTAE/bHbIX CerMeHTax PbiHKa, MNP HEM3MEHHOM YPOBHE Crpoca Ha KpeouT NMpuBedyT K MOBbILEeHMIO
KpeOUTHbIX CTaBOK, MOCKO/IbKY CTaBKa 6ydeT ornpefdensaThCs NMoNoXeHUeM KpUBOM Crpoca, U K U3MEHEHUIo
CTPYKTYPbl KpeaUToBaHUS. YXecToueHUe MaKporpyaeHLMabHOM NOMTUKA B OTOE/bHbBIX CerMeHTax
KpeOuToBaHUS MOXET He Bbi3BaTb 3aMef/ieHnst obLLero pocTa KpeamMToBaHUsl U, COOTBETCTBEHHO,

He MNpPOoSIBUTLCS B YCTOMUMBOM AE3UHPNSLMOHHOM 3ddekTe, Tak Kak 6aHKM MOMYT UCTIONb30BaTb KarnuTasl
0719 BblOaun KpeauToB B OPYrMX CerMeHTax WM U3MeHSTb Noaxombl K NpemIoXeHUO KpeauTHbIX MPOaYKTOB
019 pacluMpeHUst KITMEHTCKOM ayauTopun. ECNin Xe yXecToueHue NMpoucxoauT OgHOBpPEMeHHO BO BCex
cerMeHTax KpeamMToBaHus, Kak B C/lyyae MoBbllLeHUs] aHTULMKIIMUeCKOM HaabaBKu, HarpuMep, 3TO MoXeT
MPUBECTU K TPYOHONPOrHO3UPYEMOMY POCTY CTaBOK KaK MO PO3HUYHBIM, TaK U MO KOPropaTUBHbIM
KpeauTtaM. CMsrueHue npyaeHUManbHbIX TpeboBaHUM He MOXET aBTOMaTUYMECKN CTUMY/IMPOBATL
KpeOuTHYIO aKTUBHOCTb, MOCKOSIbKY paBHOBECUE Ha KpedUTHOM pbiHKe Mo-MpexHeMy orpefenseTcs
CMpOCOM Ha 3aeMHble CpencTBa U 3aBUCUT OT arneTmTa K pucky 6aHkoB. Kpome Toro, MHCTPYMEHTbI
MakKponpyaeHLUMaabHOM NONMTUKM UCKITFOUAIOT UCTIONb30BaHWe O/18 obecreyeHns LLEHOBOW CTabUITBHOCTM,
TaK Kak 6yOyT AeMCTBOBaTb Bpaspes C Lesbo Mo $UHaHCOBOM CTaBUNBHOCTH, MPUBOAOS K U36bITOUHO
XEeCTKOM OLeHKe PUCKOB UM, HAOBOPOT, K X HefooLeHKe.

,D,eHe)KHO-er,D,VITHaFl NoNnNTUKa, ornpepenasa NpoueHTHble CTaBKM B SKOHOMUKE, HanpAMYHo BlTUMAET Ha Cripoc
Ha KpeauTtbl U 0eno3nTbl 1 TeM CaMbiM BO3,D,el7ICTByeT Ha MHBECTULNI, n0Tpe6neHV|e n C6epe)KeHl/I9|.
PelleHus B pPaMKax ,D,eHe)KHO-er,D,VITHOVI MNONMNTUKU, NCKNTIOYaA pedkne KPU3NCHbIe 3anN300pl, Takoke
He NpegnonararoT B/IMAHUA Ha YCTOVIHMBOCTb ¢VIHaHCOBbIX OpFaHVI3aLI,VIl7I nmm ¢VIHaHCOBYIO CTabunbHOCTb.

5 Bo MHOMWX CTpaHax /18 MOHETapHOW NMOMUTUKKU MEPBI, MPUHUMAaEMbIE B YacT 6aHKOBCKOMO PEryVpOBaHNS U Haa3opa, MOMHOCTBIO
HOCAT XapaKTep BHELHMX YCNOBUIA, KOrda LeHTparbHbiK BaHK Kak AeHEXHbIN perynarop 1 areHTCTBa No GrHaHCOBOMY perymnvpoBaHuiio
3aKOHOAATENBHO U 8OMUHUCTPATUBHO pasaeneHbl.

2 |_|O3MLLM9| BaHka Poccuy no BOMPOCY N3NOXeHa B AoKnaae «OCHOBHblE nooxogpl K npoeeeHnio MaKpOI'Ip\/,D,eHLI,MaJ'IbHOIZ NOANTNKNS
(2025).

7 Pasnnuve Mexay YCTONUMBOCTBIO GUMHAHCOBBIX OpraHn3aLmi 1 CTaBMNbHOCTBIO GHHAHCOBOW CUCTEMDI, @ Takke Posb ASHEXHO-
KpeaUTHOW NOMUTUKM OTHOCUTENBHO STWX GYHKLMIA OBCYKOAloTCS B aHanMTV4YeckoM Aokrafe B paMkax O63opa AEHEXHO-KpearTHOW
NoNMTVKY «JdeHeXHO-KpeanTHasa NonnTrka 1 duHaHcoBas cTabuibHOCTb» (2023).
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PASOEN 2. YCNOBUA PEAJIUSAUNUN N OCHOBHbIE MEPHI
OEHEXHO-KPEAUTHOW MNOJNTIUTUKU B KOHLIE 2024 rOQA
UB 2025 Iroay

NH$nauma ocTaBanacb BbICOKOM M3-3a YCKOPEHHOIO pOCTa CMpoCa, NPeBbilualowWwero
BO3MOXXHOCTU pacLUMpPeHUst MpeanoXxeHus. Ytobbl BepHyTb MHPNAUMIO K Lenu, BaHk
Poccuu nogaepXuvBan XecTKUe OeHeXHO-KpeauTHble YCNOBUSA

Bo BTopom nonoBuHe 2024 ropa oTK/IOHEHWE 3KOHOMMKM OT TpaeKTopumn cbanaHCMpoOBaHHOIO

pocTa BHOBb yBenmM4umiocb. OCHOBHbIM ApanBepoM 6bl1 BHYTpeHHMIA cripoc. Ero pocT npesbiwan
BO3MOXXHOCTU pacLUMpeHUs NpensioXKeHUs1 B YCITOBUSAAX NPaKTUYECKK MOSTHOMO MCMO/b30BaHUS
NpouU3BOACTBEHHDbIX U TPYAOBbIX PECYPCOB, a TaKkXKe OrpaHU4YeHUI, CBA3aHHbIX C CAaHKLMOHHDIM
haeneHueM. K neperpey cnpoca npuBes HakorieHHbIN 3¢ deKT 6biICTPOro yBe/IMveHUst KpeguToBaHUs
M MaclTabHoro 6104)KeTHOro MMMy ibca B NMpefllecTBylowue nepuopbl. B aTnx ycnosusx Tekyluee
MHdNSLMOHHOe AaBrieHue ycunumaanocb. MHGNALMOHHDbIE OXXMAAHNSA HaceneHUs n 6M3Heca NOBbILLAIUCD,
UYTO JOMOSIHUTESIbHO MPENATCTBOBA/IO 3aMe/IeHMIO pocTa LeH. CTpeMsicb c6anaHcMpoBaTb pocT
crnpoca u BO3MOXHOCTM NMpeaioXkeH!st M obecneunTb cHkeHue uHdnaumm, baHk Poccun ¢ cepeamHbl
2024 roga ycunuai cTeneHb XXeCTKOCTU AeHEXHO-KpeaUTHOM NoMUTUKK. B koHUe okTabpsa 2024 ropga
OH YCTaHOBWJ1 KJTIOUEBYIO CTaBKy Ha ypoBHe 21,00% rogoBbiX, 3asB/1sisi O BO3MOXXHOCTHU MOBbICUTb
CTaBKY B C/TyYae Heob6XoAnMMOCTU, U CoOXpaHsi1 ee Ao nioHa 2025 ropa.

B nepsom nonyroguu 2025 roga nof, BIMAHNEM XXECTKOWN AeHEXHO-KPeANTHOM NMONTIMTUKU pas3pbiB
MeXay CrnpocoM U NoTeHUUaIbHbIMU BO3MOXHOCTSMU MPOU3BOACTBA HaYvasl MOCTENEeHHO 3aKpbiBaTbCS.
3TO BblpaXanoCb B HEKOTOPOM 3aMe/IEHUU pOCTa NOTPebUTENTbCKOM M MHBECTULIMOHHOM aKTUBHOCTM.
KpeauTtoBaHMe CyleCTBEHHO OXJ1aAMUI1I0Ch, a CHepexeHns Npoao/hHKasu pacTy BbICOKMMMU TEMMaMU.
MosBunucb He6onbluMe NpU3HaKK ocnabneHus HaNpPsSXXeHHOCTU Ha pbiHKe Tpyaa. Kak cnepgcteue,
TeKylume TeMMbl poCcTa LieH OLLYTUMO 3aMe/IUIUCh. Y6eamBLIMCb B YCTOMUMBOCTU 3TUX pakTopoB, baHk
Poccum B mioHe 2025 rofa nepeluen K CHKEHUIO KITtoueBoM cTaBKKU. OH oTMeuarl, UTo NPy Hallnummn
BbICOKMX MHPMALMOHHBIX OXXUAAHUN B 3KOHOMUKE AeHEXHO-KpeAUTHbIE YCITOBUSA OO/MKHbI OCTaBaTbCs
XXECTKUMU [nTesNIbHoe BpeMsl. 3TO 3a10r Aa/IbHENLLENO YCTOMUMBOIO CHYDKEHUS MHPNALMM K Lienn.

BaHk Poccum noBbicK KOUEBYIO CTaBKY B KOHUE oKTa6psa 2024 roaa
0o 21,00% ropoBbiX U Ao uioHA 2025 ropga coxpaHan ee Ha 3TOM YpoBHe!

lopoBas MHPNAUMS Bce elle popMMpOBaachb 3HauUTESIbHO Bbille LiesieBoro ypoBHsi. 1o ntoram

2024 ropa noTpebutenbckme ueHbl B Poccunm Boipocn Ha 9,5%. 3HaumnTenbHOE OTKIIOHEHWE
MHONISLUMKM OT Lenn B KoHLe 2024 roga 1 B nepeon nosnosuHe 2025 roga 6bi1o oOycnoBieHo npexae
BCero HegooLleHkon baHkoM Poccim Bbicokoro cnpoca, cnoxmelierocs B 2024 roay. B ycnosusax
HEeOOCTaTOYHO XEeCTKOW AeHEXHO-KPeaUTHOM MOSIUTUKIM CMPOC MOAMUTHIBaSICS YCKOPEHHbBIM MPUTOKOM
KpeanTHbIX 1 BIOMKETHDBIX pecypcoB. B COBOKYMHOCTM € OrpaHUYeHHBIM POCTOM MpeasioXeHUs

MpPW NPaKTUYeCKM MOSIHOM UCMOMNb30BaHUN MPON3BOACTBEHHbIX MOLLUHOCTEN U TPYAOBbLIX PECYPCOB,

a TaKke CaHKLUMOHHOM AaB/IEHUM 3TO Pa3BEPHYSIO BBEPX AMHAMMKY TEKYLUMX TEMMOB pocTa LeH

B Il kBapTane 2024 roga.

1 BaHk Poccym 25 okTabpsa 2024 rofa NpriHA pelleHrie YCTaHOBUTE ¢ 28 okTabpsa 2024 rofa KITHoUeEBYHO CTaBKy Ha YpoBHe
21,00% rogesbix, 6 MoHS 2025 rofia — YCTaHOBWTb ¢ 9 MioHg 2025 rofa KoueByro CTaBKy Ha yposHe 20,00% ronosbix.
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K/IIOYEBAA CTABKA BAHKA POCCUI N UHOALINA Puc. 2.1
(%)

22 7

4
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

MHbnauns, m/m c.k.r. logoeas nHpnauma Llenb no rogoeoit nHdnaLmm Kniouesag ctaeka banka Poccun

Uctounuku: Poccrar, pacyets: batka Poccun.

OT/E/bHbIE MOKA3ATENIN TEKYLLEA SKOHOMWYECKOW CUTYALIMM Ta6n. 2.1
1l kB.
| kB. Il kB. 1l kB. IV kB. | kB. Il kB. Il kB. IV kB. | kB. Il kB. 2025
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025
{nporHos)
WML, % KB/KB C.K.T. 43 4,6 13,4 8,8 5,2 8,0 12,3 12,8 8,1 44 8,5
bazoesblit WML, % KB/KB C.K.T. 1,9 4.9 10,6 10,4 5,9 8,1 8,3 13,3 8,8 4.4 -
BBI, % r/r -0,9 53 6,2 53 5,4 43 33 45 14 11 1,6

KnioyeBasa craekda, % rofoBbIx,

75 75 13,0 16,0 16,0 16,0 19,0 21,0 21,0 20,0 —
HA KOHeL, Ksaprana

Tpe6oBaHna 6AHKOBCKOM
CUCTEMBI K SKOHOMUKE B pybnax 11,8 171 21,6 22,2 23] 22,9 201 16,5 13,2 10,6 -
¥ MHOCTPAHHO# Baniore’, % r/r

— K OpraHusaunsam 12,5 17,0 21,4 21,9 23] 227 21,4 19,2 16,2 14,9 -

— K HACeneHuio 10,0 172 22,3 23,0 23,0 23,3 16,9 9.7 57 0,0 &

1

loz Tpe6oBarnsmMy GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMbI K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM U HACENEHNIO

B py6/IsIX, MHOCTPAHHON BA/IIOTE Y ADATOLEHHbIX META/IAX, BKIOYAS TPEAOCTAB/IEHHBIC KDEANTHI (B TOM YHC/TE IPOCPOYEHHYIO 3GHO0/KEHHOCTD), IPOCDOYEHHBIE MPOLEHTb!

10 KPEANTaM, BIOKEHUS KPEAUTHbIX OPraHu3auuii B JOITOBbIE 1 JOEBbIE LeHHbie ByMary 1 BEeKCe/s, @ TaKKe Npoymue GopMbi yHacTus B KAm1Tane HEQUHGHCOBbIX 1 PUHAHCOBBIX
OPraHu3aumi 1 NPoYyio Je6UTOPCKYIO 3GHO0MKEHHOCTS 110 PACYETHBIM ONEPALUSM C HOPUHAHCOBLIMYU U PUHGHCOBBIMY OPTrOHN3ALUIMU U HACEEHNEM.

Temnbi npypocTa TPE6OBAHNI NPUBELEHb! C UCKTIOYEHEM SQGeKTa Ba/MOTHOI nepeouenky. 115 uckmodesns SpGexTa BamoTHON NepeouerKy npupoct IpeGoBaHN B NHOCTPAHHONR
BQ/IOTE Y APArOLEHHbIX META/IIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOTMYECKOMY Kypcy py6ns k goanapy CUIA 3a coorsercTayrowmii nepuos.
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COMOCTABNEHNE ®AKTA/MPOITHO3A B PAMKAX BA3OBOIO CLUEHAPUS BAHKA POCCUN Tabn. 2.2

B OHErAKM 2024-2026 U B OHErAKN 2025-2027

OCHOBHbIE MAPAMETPbI MPOrHO3A BAHKA POCCUU B PAMKAX BA30OBOIO CLIEHAPUS
(MPMPOCT B % K MPEAbIAYLLEMY FOALY, EC/IN HE YKA3AHO MHOE)

2024 2025
MporHos Mporxos dakr MporHos Mporxos
{okTA6pb 2023) = (oKTA6pL 2024) (okTA6pb 2024) {nionb 2025)
WHdnaumna, B %, Aekabpb K Lekabpio NpeablayLLero roaa 4,0-45 8,0-8,5 9,5 45-5,0 6,0-7,0
WHdnauna, B cpefHem 2a rog, B % K npegblayLiemy rogy 5,8-6,5 8,2-8,4 8,4 6,1-6,8 8,6-9,2
KnioueBas cTaeka, B CpefHeM 3d rog, B % rofioBbix 12,5-14,5 17,5 175 17,0-20,0 18,8—19,6"
Banogoii BHyTpeHHKIA NPpOAYKT 0,5-1,5 3,5-4,0 43 0,5-15 1,0-2,0
— B %, IV kBaptan k IV keaprany npegplgyLiero roada 0,5-1,5 2,0-3,0 45 0,5-1,5 0,0-1,0
Pacxopbl Ha KoHeuHoe notpebnexne (-0,5) — (+0.,5) 3,5-4,5 5,2 0,0-1,0 0,5-1,5
— JIOMQLUHUX XO35/CTB -2,0)—{-1,0) 45-55 54 0,0-10 0,5-15
BanoBoe Hakonnexnune (-5,0) - (-3,0) 3,5-5,5 2, 0,5-2,5 0,5-2,5
— OCHOBHOMO KQMUTAAQ 0,0-2,0 6,0-8,0 6,0 05-25 15-35
3Jkcnopt 1,5-3,5 (-2,0)-0,0 = 0,5-2,5 (-1,0)-1,0
Umnopt (-6,5) — (-4,5) (-3,0) - (-1,0) % 0,5-2,5 (1,5 -0,5
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 8-13 17-20 19,2 6-1 6-9
;p;fgcigmif;l:;ie'gfgﬂ CUCTEMBI K SKOHOMUKE B pybnax 5_10 1518 165 8-13 710
— K Oprasu3auusm 5-10 17-20 19,2 8-13 9-12
— K HQCeneHuto, B TOM 4ucne 5-10 122-15 97 6-11 1-4
UMOTEYHbIE KXUNLLHBIE KPEAUTLI 7-12 8-1 104 8-13 3-6

C yyerom toro, 4to ¢ 1 sHBaps no 27 wons 2025 roga cpegHss kmodesas craska 6si1a pasHa 20,8%, ¢ 28 mions go koHuya 2025 rofa cpegHas Ko4esas CTaBKa NporHonpyercs

B gnanasone 16,3—18,0%.

[Lannbie no ncrionsaosaumio BBl 3a 2024 rog B 4acTyt 3KCropTa 1 uMniopta He ony6/mKoBaKHsi Poccrarom.

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 JOrOBbIE 1 JOEBbIE YeHHbie ByMary 1 BEeKCe/s, a TaKKe Npoymue GopMbl yHacTis B KAmITane HEQUHAHCOBbIX 1 QUHAHCOBBIX
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 METAIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHONOTMYECKOMY Kypcy py6ns k goanapy CUIA 3a coorsercTayowmii nepuos.

NMOKA3ATE/IN MATEXXHOIO BAJIAHCA POCCUW B PAMKAX BA30BOTO CLIEHAPUA®*
(MAIPZ, AOJI. CLUA)

2024 2025
MNporHoz MporHos daxr MporHos MNporHoz
{oktA6pb 2023) | (oKTAGPL 2024) {okTa6pb 2024) {nionb 2025)

CueT TeKyLLUX onepaumi 75 61 63 51 33
Toprosblii 6anaxc 149 133 133 120 104
Skcnopr 441 422 433 423 410
Umnopr 292 289 300 303 306
banawnc ycnyr -31 -38 -38 -38 -4
Skcnopt 44 42 43 44 45
Hmnopr 75 80 81 82 87
banaHc nepBUYHbIX M BTOPMYHBIX LOXOA0B -43 -34 -32 -31 -30
Si::ﬁ:uc::;u TEKYLUMX onepaLuin U cueta onepaumin 75 61 63 51 33
Canbao GUHAHCOBOTO CUETd, HCKAIOUAS pe3epBHbIE OKTUBbI 61 78 57 52 53

Yucroe npuHATHE 0693ATENBCTB 23 -20 10 -1 6
:Z;ﬁ:zzoaékﬁi;?me $MHAHCOBBIX AKTUBOB, NCKKOUAS g4 5g 67 51 58
YuncTble oWwmnbKK M NPonycKu 0 4 -10 0 -10
N3meHeHne pezepBHbIX KTUBOB 14 -14 -4 -1 -29

4 B 3HaKAX WECTOro u3nanus «PyKOBOACTBA 110 NIATEXHOMY 6AIGHCY 1 MEXAYHAPOAHONM MHBECTULIMOHHON no3utm» (P166). B GuHaHCOBOM cyeTe «+» — YUCTOe KPEANTOBAHNE, «-» —
YUCTOE 3AUMCTBOBAKME. M13-30 OKDYI/IEHNS UTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CyMMbI COOTBETCTBYIOLMX BE/IMYNH.
Uctounuk: bauk Poccum.
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Ing Bo3obHoBNeHWs Ae3nHdnsaunm TpedboBasioch JOMONHUTENBHO YBEANYNTD XECTKOCTb AEHEXHO-
KpeauTHbIX YCIOBUM, YTODbI OXNaanUTb POCT KPeaAUTOBaHUS U YCUMUTb CKITOHHOCTb K cHepexeHuto.
MNoatomy ¢ nonga 2024 roga baHk Poccui BHOBb Nepellen K nocTeneHHOMY MOBbILLEHUIO KIOUEBON
CTaBkK. C yYeToM BpeMeHHbIX NTaroB Takoe YXXecToUueHWe AeHEXHO-KPeAUTHOM MOMUTUKA ellle

He yCresio MOBAUATb Ha TEKYLUMIM POCT LieH B KoHLe 2024 - Havane 2025 roga B NONHOW Mepe,

HO MOMOITIO OCTAHOBUTb €ro yckopeHue. B rogoBbix nokasatensx MHGASUMmM 3To BIMSHWE Ha4vano
oTpaxaTbca ¢ anpens 2025 rogas.

B cpenHeM B | kBapTane 2025 roga rogoBor TeMn NpupocTa LeH cocTtaBun 10,3%. B 6a3oBoM
nporHose $peBpans 1 anpens perynarop oxmaan yMeHblieHns rogosoin nHdnsumm go 7-8%
B 2025 rogy v 3akpenneHus ee Ha Uenu B nocneayowme rogbl.

Tekyuiee HPNALUMOHHOE AaBneHne Bo BTOpoM nonyroamn 2024 roga ycuUnuiocb, HO € Havana

2025 ropa cHvbkanocb Nop BJIMSIHUEM XeCTKON feHeXHO-KpeaUuTHOM NonuTukn. B IV kBapTtane

2024 roga noTpebuTtenbckne LeHbl B cpeaHeM Bbipocnn Ha 12,8% c.k.r. nocne 12,3% c.K.I.

B lll kBapTane 2024 roga. [Npu cylecTBEHHOM pa3pbiBe MeXAy AMHAMUKOW Crpoca U NPem/ioxXeHNs
Y KOMMaHWUA COXPaHsIaCb BO3MOXHOCTb MepeHOCUTb CBOM pacTyLUMe N3AepXKM B MoTpebutenbckme
LIeHbI.

B | kBapTane 2025 roga TeMn NpMpocTa LUeH B cpedHeM 3amenivnca ao 8,1% c.K.r., a B anpere -
0o 4,8% c.K.r. BonblWMHCTBO MokasaTesnen YCTOMYMBOro MHGMSLMOHHOIO AaBNeHNs

(TO ecTb MokKazaTefien, KOTOPbIE OYMLLEHbI OT BAIMSIHUS pa30BbiX GpakTopoB UM Hanbornee
BOMaTU/IbHbIX KOMMOHEHTOB) TaKXKe 3aMETHO CHU3MNUCD. TeM He MeHee BaHk Poccui coxpaHsn
OCTOPOXHOCTb MPU OLIEHKe TOr0, HACKOJIbKO YCTOMYMBO 3aMenisieTcs pocT LeH. OH Takke
YYUTbIBa/ HEPaBHOMEPHOCTb M HEOAHOPOAHOCTb MHPASLIMOHHDBIX MPOLIECCOB KakK Mo cerMeHTaMm
MoTpebUTEeNbCKOM KOP3WHbI, TaK U MO pernoHam?*.

MHPNALMOHHDBIE OXXMAAHUSA SKOHOMUYECKMX areHTOB OCTaBa/IMCb BbICOKMMM U 6bl/TM OQHNM

13 ¢$aKTOpOB, YCUIMBAIOLMX MHEPLIMIO B AMHAMMKE MHOALMU U 3aTpyaHsAoWwmX ee 6onee yctorumBoe
CHKeHue. MHONSUMoHHbIe OXmnaaHUsa HaceneHns Ha 12 MecsaueB Briepen B okTabpe 2024 roaa
yBenmumnncb 0o 13,5% 1 B aHBape - Mae 2025 roga konebanuch B gnanasoHe 13-14%. OxungaHus
MpeanpusTUA B OTHOLLEHUM OTMYCKHbIX LieH chOpMUpPOBann TpeHa Ha CHbkeHne ¢ aHBapsa 2025 roga,
OOHaKO, KaK 1 OXXMAaHWS HaceneHus, BCe elle 3aMeTHO npeBsblwann 3HaveHns 2017 -2019 rogos, koraa
MHPNTUMSA B cpeaHeEM Haxodulacb Ha LieNeBoM ypoBHe. [porHo3bl NpodeccroHanbHbIX aHaNNTUKOB

Ha 2025 rog, cocTaBrieHHble B NepBCoi MOJICBMHE rofda, corfacHo onpocaM baHka Poccun, 661 6mMskm
K MPOrHO3HbIM 3HaYeHUaM MHPNALMM B 6a30BOM ClLeHaph baHka Poccrm, Ho Ha 2026 roa HeCKObKO
nMpeBbiWany uesnb no nHenaummn 8 Poccumn®.

JeHeXXHo-KpeanTHble YCIIOBUSI CToco6CcTBOBAIM MOCTENeHHOMY OX/1aXKAEHWIO KpeaAUTOBaHNSA

1 cnpoca. [og BIMsSHMEM peaniM3oBaHHOro Bo BTopon nonosurHe 2024 roga MoBbllUeHNs KIoYeBON
CTaBKW HOMWHaSIbHblIE AOXOAHOCTU GUHAHCOBBIX MHCTPYMEHTOB M CTaBKM MO KPEAMTaM MOBbILIA/UC,
OOCTUIHYB MaKCUMaribHbIX YpoBHeN K | kBapTany 2025 roga. LieHoBble yCnoBus B SHBape - Mae
2025 roga B peafibHOM BblpaXXeH1W, TO eCTb 3a BblYETOM OXMAAEMON UHPNFLMK, MPOAOIDKaIM

2 CMm. Tabnuuy © «CraBkU OeHeXHOo-KpeaMTHOW nonmtukin BaHka Poccun 1 RUONIA ¢ 2023 rogas.

% Mo paHHbIM PoccTaTa, ropoBas uHdnAuMs B MapTe 2025 roga cocTaBuna 10,34%, B anperne - 10,23%, B Mae - 9,88%.

4 TMoppobBHee cM. nMpunoxeHue 2 «lNokasateny MHGNALMK, Mcronb3yeMble BaHkoM Poccui», a Takoke Bpesky 6 «vHaMyika
MHONFLAM B PErMOHEX>.

5 TogpobHee © COBOKYMHOCTY nokasaTene NHPIAUMOHHbBIX OXKUOAHWK CM. MpuioxeHue 5 «MHPNaUmMoHHbIe OXnMaaHUs
SKOHOMUYECKMX areHTOB».
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OCTaBaTbCs XECTKNMW, HECMOTPS Ha HEKOTOPOE CHMKEHME HOMKHAaMNbHbIX CTaBOK. HelleHoBble
YCNOBWS B TOT MepUom Takoke Bbifn XKeCTKUMK, OTAENbHble TpeboBaHMS K 3aeMLUMKaM 1 obecrnedyeHunto
MO KpeamTaM MOoBbIWaNMCh. [1eno3nTHble CTaBKM OCTaBanvcCh NpuBAeKkaTenbHbIMU, YTO CNoco6CTBOBAIO
BbICOKOM cHeperaTe/ibHOM aKTUBHOCTU. 3TO BblpaXasioCb B COXPaHEHUN 3HaYNTENbHbIX TEMMOB
NpupocTa pybneBbiX Aerno3nToB HacerneHns B baHkax. C aHBapsa 2024 no Mam 2025 roga

OHM CoCTaBNaNM YyTb MeHee 30% r/r.

JloMoAHUTENBHYIO XECTKOCTb YC/IOBUSM Mpuaanv aBTOHOMHbIE OT AENCTBUS OEHEXHO-KPeanUTHOM
MONNTMKM $aKTOPbIS, MposBMBLUMECH B Hosibpe - aekabpe 2024 roga. 3Tn pakTopbl CNocobcTBOBaANN
nepexofy 6aHKOB OT ¢a3bl YCKOPEHHOIO HapalluMBaHMS KpeamTa K dase bonee paumoHasibHOro
MCMOJIb30BaHNS KannTana 1 MKBUAOHbIX akTUBOB. PaKTnyeckas XeCTKOCTb AEHEXHO-KPEeAMUTHbIX
ycnoBuii B KoHUe 2024 roga n3-3a aBTOHOMHbIX (aKTOPOB OKa3asiach Bbllle, YeM paccumTbiBan baHk
Poccum B okTa6pbckoM 6a30BOM MporHose. [JanbHenlee noBbileHne KItoYeBOM CTaBKU B 3TOT MOMEHT
MOIJI0 OKa3aTb U36bITOYHO CAepXXMBatoLEee BNNSIHAE Ha TEMIbl KPEAUTOBaHMS aKOHOMKKK B 2025 rogy
1 OOMOMHUTENbHO OX/IaAUTb CMPOC B 9KOHOMMKE. B ¢BSI3n ¢ 3TuM B Aekabpe 2024 roga MoBbllleHns
KJTIOYEBOM CTaBKUM yxxe He noTpeboBanoch. Mo Mepe aganTaumm 6aHKOBCKOIO cekTopa K HOpManmM3aumm
perynmpoBaHMg AeNCTBME aBTOHOMHbIX PaKTOPOB MOCTENEHHO CHMXKASOCh.

B po3HM4HOM KpeamToBaHM addeKT XEeCTKON AEHEXHO-KPEAUTHOM NOSIUTUKA Ha TEMMbl €ro pocTa
6bln1 ycuneH MakponpyaeHLUMaibHbIMKA MEpaMU, MPUHSTBIMU /1S CHYDKEHWS PUCKOB B CErMeHTe
HeobecrneyeHHbIX KpeanToB HaceneHuto. INopTdenb HeobecneyeHHbIX MOTPEBUTENbCKUX CCY

B | kBapTane 2025 roga npoaomxknn yMeHbllatbes (-1,4%7 nocne -2,0% B IV kBapTtane 2024 roga).
B vnote4yHoM cermMeHTe poCT KpeduTa CYLLeCTBEHHO 3aMed/IMIICS MOoc/ie 3aBepLUeHnNs B cepeauHe
2024 roga 6e3agpecHoO NporpaMMbl SibrOTHOW UMOTEKU. 3840/ DKEHHOCTb HaceneHNs Mo UnoTeke
B | kBapTane 2025 roga cyllecTBeHHO He M3MeHWach nocre yBennueHus Ha 1,0% B IV kBapTane
2024 rona.

PocT kopnopaTtmBHoro KpeamToBaHMa B koHUe 2024 roga 6611 Bee elle yeckopeHHbIM. OfHakoe B Havane
2025 roga oH 3aMeqIwcs 1U3-3a ocrabneHuns obLuero crnpoca Ha KpeauTbl B CBSA3UM C XXECTKUMU
TpeboBaHMSMN K 3aeMLLIMKAM U aKTVBHbBIM MCMOb30BaHMEM BI00KETHOIO GrHaHCPOBaHNS
KOMMaHusIMU-BtogxxeTononyyatensmn. B aHBape - deBpane pocT BI0MKETHbIX PacXo4oB bObif Bbille
OObIYHbIX A1 3TOrO NMepuoda 3Ha4YeHUA M3-3a nepexoda K 6onee paBHOMEPHOMY B TeueHMe rofa
aBaHCMPOBaHMIO FOCKOHTPAKTOB. KopnopaTuBHbIM KpeamnTHbli nopTdens B | kBapTane 2025 roga
cokpatuncsa Ha 0,1% nocne pocTa Ha 2,9% B IV kBapTane 2024 roga.

lonoBble TeMMbl pOCTa KpeamnTa SKOHOMUKE CHU3MNCH. baHk Pocchn B deBpane - anpene 2025 roga
MPOrHO3MpOBas pocT TpeboBaHM BaHKOBCKOIO CEKTOpPa K OpraHn3aumMsaM U HaceneHunto Ha 6-11%
no utoraM 2025 roaga nocre yBennueHus Ha 16,5% B 2024 rogy. PocT aeHexXHoM Macchl 3aMedInnCs
Do 6oriee yMepeHHbIX YPOBHEN, KOTOPble paHee HabtoaanMcb BO BpeMs LIEHOBOW CTabUibHOCTH
(2017-2019 roabl).

B | kBapTane 2025 roga pocT BHYTPeHHero cripoca 3aMeyIu/ics, Npexxne Bcero 3a cYeT CHMXeHUs
TeMnoB pocTa notpebneHus. Hanbonee samMeTHO 3aMeqyieHne NoTpebrnieHns NMposBAS/IOCh B CErMeHTe

®  ABTOHOMHble $akTopbl GbIfU CBSA3aHBI C aHOHCUPOBaHHOW B 2023 rofly OTMeHOWM perynsaTopHbIX NocnabneHi, BBeaeHHbIX
Ons nopooepkk 6aHkos B 2022 rogy. Kpome Toro, baHk Poccum BBen oononHUTebHble TpeboBaHUS K KanuTany
W NUKBAHOCTU 6aHKOBCKKX akTMBOB. [NogpobHee cM. Bpesky 8 «M3MeHeHKs 6aHKOBCKOro peryMpoBaHis
B 2023-2025 rogax 1 X BIMSHUE Ha OEHEXHO-KPEOUTHYIO MOSUTUKY .

7 CTaTUCTUKa NO 3aA0IPKEHHOCTH B CErMeHTax KpeamTHOro peiHKa NpvBeneHa no MHGopMaLMOoHHOMY MaTepuarny
«O630p 6AHKOBCKOIo CEeKTOpa.
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HeNpOoaOBOJSIbCTBEHHbDIX TOBapOB, OCOBEHHO TOBapOB AJIMTENbHOIO MNoJIb30BaHUA. BMecTe ¢ TeM
I'IOTpe6l/ITeJ'IbCKaF| AKTUBHOCTDb B YC/1yrax oCTtaBa’laCb Ha MNMoBbllUeHHOM YpOBHe.

MNHeecTuumn B | kBapTane 2025 roga NpogomKniam pacTl BbICOKMMK TeMMaMn. MIX OCHOBHbIM
MCTOYHMKOM 6bin cOBCTBEHHbIE PUHAHCOBbIE CPEACTBa KOMMaHWA, B TOM YMC/le HaKoMJieHHble
pe3epBbl U MPMObINb NPOoLWbIX NieT. BbiCOKMI ypoBeHb MHBECTULIMIA TaKke MNOAAEPXMBarCs NpoeKTaMm
C rocygapCTBEHHbIM YYaCTUEM, MMEIOLMMM OOCTYM K JIbFrOTHOMY GUHAHCUpOBaHUIo. KoMnaHum
CTPEMUIIUCD 3aBEPLUNTL Y>KE HauaTble MHBECTULIMOHHbIE MPOEKTbl.

[enoBas akTVMBHOCTbL Nepellsia K 6oree caepXaHHbIM TeMnaM pocTa. Mo AaHHbIM MOHUTOPUHIA
npeanpuaTi, nposoamMoro baHkoM Poccuin®, koMnaHnm ¢opMmpoBani 6oree yMepeHHble
MPOW3BOACTBEHHbIE MlaHbl Ha CneayoLlmMe nepuodbl, coobLiani o nepeHoce CPOKOB 3arycka HOBbIX
MPOEKTOB, @ TaKKe CHWKaM MrlaHbl Mo 3aMMCTBOBaHMAM. OLIEHKN TEKYILEro NMpoM3BOACTBa TOBAPOB
M YCIyr, a TaKkXe Crpoca Ha NMpoAyKLMIO NOATBERXAasM, YTO POCT 3KOHOMUUYECKON aKTUBHOCTM
HeCcKosbKo 3aMed/Iasncs.

Mo nHpopmMaLmm rmaBHbIX ynpaenieHin baHka Poccum, mocTteneHHO MosiBAsSioch 6orblue MpU3HakoB
CHWDKEHWS HAMPSPKEHHOCTM Ha pbiHKE Tpyda. 3TO BbipaXasioCh Mpex e BCero B yMeHblUeHUM crnpoca
Ha pabouyto cuTy B OTAEMbHbBIX OTPACISX, aKTUBM3aLMM NMepeToka KaapoB Mexay KOMMaHUsSMn

1 CEKTOpaMU, a Takke Boee yMepeHHbIX, MO CPaBHEHUIO C MpeablaylumMm 2 rogaMm, nnaHax

rno nHaekcaumm sapnnat B 2025 rogy.

YxyaweHue nepcrnekTuB pocTa MUPOBOM 3KOHOMMKM U3-3a YCUITEeHUSI TOPIrOBbIX NMPOTUBOPEYNiA
NMPUBOANIIO K CHWDKEHMIO LieH Ha OCHOBHbIE TOBapbl POCCUMCKOIo 3KCMNOpTa, OAHAaKO XeCTKMe AeHeXHO-
KpeauTHble YCITOBUA OKa3sbiBasiv MOAAEPXKKY pybsto. [NoBbilueHne MMMOpTHbBIX MowvH B CLUA

1 OTBETHbIE MEPbI APYIMX CTPaH YBENNYUIN BEPOSTHOCTb 3aMe/IeHNs pOoCTa MUPOBON 3KOHOMUKM

N YCKOPeHUs MHPNSUMM B psiae KpYrHEMLIMX 3KOHOMUK. POCT HeonpeaeneHHOCT OTHOCUTENBHO
JanbHENLWEero pa3BnTug COBbITUA U OXMOaHNS Boree HU3KOro MUPOBOIO CMpoCca OKa3blBanm
MOHV>KatoLLee AaBfieHME Ha LleHbl HA MMPOBbIX TOBapHO-CbIpbeBbIX pbiHKaX. Tak, 3KCMOpPTHble

LieHbl Ha poccUnckyto HedTb, gocTuraBwme 70 gonnapoB CLUA 3a 6appenb B Havane 2025 roaa,

K cepeaviHe anpensa 2025 roga cHM3Mnnch npuMmepHe ao 55 gonnapos CLUA 3a 6appene.

B TO e BpeMs Mo Mepe NoCcTeneHHOro 3aMeasieHns pocTa BHYTPEHHEro Crpoca NponNCcXoamno
OoXJIaXaeHe cnpoca Ha UMMopT, boree 3Ha4YMTESNTbHOE MO CPaBHEHUIO C 3aMeJIeHeM IKCMopTa.
CrabunbHoe NpeasioXXeHne BastoTbl 9KCMOPTEPAMM MPU YMEPEHHOM CMpOCe Ha Hee CO CTOPOHDI
MMMOPTEPOB OKa3blBaSIo NMoaaepXky pyomnto. KpoMe Toro, BbiICOKME MPOLLEHTHbIE CTaBKM
CNocobCTBOBaSIM BbICOKOW MPUBIEKATENBHOCTU pybreBbiX akTMBOB. Pybrib cyllecTBeHHO yKpenuacs
Mo CpaBHeHUIO ¢ ypoBHeM IV kBapTana 2024 roga. TakuM ob6pa3oMm, B AMHaMUKe Kypca NposBNSIMCh
addeKTbl 4ENCTBUS BaNItOTHOIO KaHana TPaHCMUCCUN AEHEXHO-KPEAUTHOM NOANTUKN. [1pn 3ToM
BaHk Poccum ¢ oCTOpOXHOCTBIO MOAXOAW K OLLEHKE YCTOMYMBOCTU KYPCOBOW ANHAMUKW, YYUTbIBaS,
YTO Ha Kypc pybns B nepeoi nonoBuHe 2025 roga Takke BMSIIN PbIHOYHbIE OXXMOAHNS Yy4YLLeH s
reonofIMTUYECKON CUTYaLIMN, N3MEHEHUS] KOTOPOW XapaKTEPUIYIOTCS BbICOKOM HeornpeaeeHHOCTbIO.

CooTHolWweHWe PUCKOB OnAa VIHd)ﬂFlLI,VIVI B 6a30BOM nporHo3se BbaHka Poccum 6bu10 no-npe>xHemy cMelleHoO
B CTOPOHY I'IpOVIHd)ﬂFlLI,VIOHHbIX, XOTd NPUCYTCTBOBa/IN U OTASJIbHbIE ﬂe3VIH¢J19|LI,VIOHHbIe PUCKWN.
OcHoBHble I'IpOl/IHCI)J'IFILI,l/IOHHbIe PUNCKN b1 CBSA3aHbl ¢ bonee AMTeNIbHbIM OTKITOHEHWEM pOCCVIVICKOVI
OKOHOMUWKKM BBEPX OT TPaeKTOopHn C6aﬂaHCl/IpOBaHHOFO POCTa N COXpaHEeHMEeM BbICOKMX VIHCI)J'IF!LI,VIOHHbIX

8 MoppobHee © MOHUTOPUHIE MPELMPUSTUN CM. BO BpesKke 7 «MOHUTOPUHI MPednpuUsiTUi AJ1st Lienelt JEHEXHO-KPEOUTHOW MOMUTUKIY.
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oxunaaHnin. KpoMe Toro, OTMeyarsnicsl pUcK YXyaLeHWs! YCITOBUM BHELIHEN TOProB/n, KOTOpOe MOITIO
MMETb MPOUHPNALUMOHHbIE 3)PeKTbl Yepes AMHaMUKY Kypca pyors.

K O0e3nHONaUMOHHBIM pUCKaM OTHOCWITOCH B MepBYo ovepedb 6onee 3HauMTe/lbHOe 3aMel/IeHne
pOCTa KpeauTOBaHUSA M BHYTPEHHEro Cnpoca nopd BIIMAHUEM XECTKUX OeHEXHO-KPEANTHbIX YCTOBUIA.
He3nHPnaumoHHoe BmMsaHME MOITIO MMETb Takke YyulleHUe BHELIHWX YCITIOBUA B CITyYae CHIDKEHUS
reornoIMTUYECKON HaMpSXEHHOCTU, BEPOATHOCTb Yero HEMHOIoO YBENIMYWUIACh B MEPBON MNOMOBUHE
2025 ropa.

MpUHMMan pelleHns No KMtYeBoM cTaBke, baHk Poccum ncxoamn ns obbsaBieHHbIX NapaMeTpoB
BIOIKETHOW MONMUTUKA 1N YUUTBIBAN, YTO ee HopManuMsaums B 2025 roay 6yaeT MMeTb
0e3MHPNAUMOHHDBIA 3¢ dekT. [Npr 3TOM OH YTOYHSS, UTO B C/yYae M3MeHEHS MapaMeTpoB 6IoIpKeTHOM
MONMUTUKN MOXET MOTPebOoBaTLCH KOPPEKTUPOBKA MPOBOAMMON ASHEXHO-KPEAUTHOMN MOMIUTUKM.

BaHk Poccum npoaomkan NpoBOOUTD XECTKYIO AAEHEXHO-KPEeAUTHYIO NONUTUKY. B aekabpe 2024 roag,
OLIEHMB XEeCTKOCTb AeHEeXHO-KpeAUTHbIX YCIIOBUM Kak BbiCOKYIo, BaHk Poccum nepetuen oT noBbileHUs
K MOAAEPXaHWIO KIIOYEBOW CTaBKM Ha YPOBHe, HeoOXoAMMOM A/1S BO3BpaLleHUs nHpsumm K Lenmn

B 2026 roay.

CoxpaHsasa oo nioHsa 2025 roga KntoYeByto CTaBky B pa3Mepe 21,00% rogosbix, baHk Poccun

HE UCKSoYar BO3MOXHOCTU MOBbILIEHUS CTAaBKU MpWY HEOBXOAMMOCTW. 3TO 6bISIO OTPpaXeHo

B HarpaBfieHHbIX CUIrHasax, koTopble baHk Poccnn gaBan B KOMMyHMKaLMKM MO UTOraM 3acefaHnii
CoBeTa AMpeKTOPOoB Mo K/oYeBoM cTaBke. BrnoTb Ao 3acegaHns B anperne 2025 roga baHk Poccun
coobuan, Yto 6yaeT OLeHMBaTb LleNecoobpa3HOCTb NOBbIWeHKS cTaBkW. B anpene baHk Poccun
M3MEHWT CUTHas Ha HEMTPasibHbIM, MPeAyCMaTprBas BOSMOXHOCTb KakK MOCAenyowero NoBbilleHs, Tak
N CHDKEHUS KITFOUYEBON CTaBKMW.

B uioHe - ceHTa6pe 2025 ropa BaHk Poccumn cHuxan knio4veBylo
cTaBKy, obecneumBasi Nnpn 3TOM Heo6xoaAMMYIO ANs1 BO3BpalLeHUs
MHPASALUU K LleSIN XKECTKOCTb AEHEXHO-KPeAUTHbIX YCNOBUIA®

Tekyluee UHPNALMOHHOE faB/ieHUe B Mae - aBrycTte (eC/iv UCKJTIIOUNTD pa30Bbli GaKTop eXerogHoro
MOBbILLEHNA KOMMYHaJIbHbIX Tapu¢OB B UIOJ1e) NPOoao/HKano ociabeBaTb. STOMY CNocob6CTBOBASO
CYLLECTBEHHOE 3aMe/IeHNe POCTa BHYTPEHHero crnpoca 4o YpoBHeN, bonee cbanaHCUpOBaHHbIX

C paclIMpeHneM npenJioxkeHuns. 3amMmeqyieHme crpoca CTaso CNeACcCTBUEM XECTKON AEHEXHO-KpeanUTHOM
MOSIMTUKM KaK Yepes BIMSAHNE Ha KpeaUTHYIO U cbeperaTefibHyo akTUBHOCTb, TaK M 3a CYET BKJ1ada

B rModaepXKy pyons. Tekyllume TeMmnbl pocTa LUeH 3aMeIaNnch buicTpee, ueM oxmaan bank Poccun

B anpesibckoM 6a30BOM cLieHapnW. B cpeaHeM B anpene - aBrycTte 2025 roga TeKylMi TeMn pocTa
ueH cHmaunca oo 5,1% nocne 8,1% B | kBapTane 2025 roga. bonblMHCTBO NoKa3aTenen yCTONYMBON
MHMIALMKM, Ha KOTOpble BO MHOIMOM opueHTUpyeTca baHk Poccun npmn npoBeaeHn aeHexXHo-
KpeauTHOW MNONUTUKIK, Takke YMeHbluncb Ao 4-6% ¢ 7-9% B | kBapTtane 2025 roga.

B amHaMuke LeH No oTaesibHbIM KOMMOHEHTaM I'IOTpG6VIT€J'IbCKOVI KOP3WHbI COXPaHANIMCb 3aMETHbIE
pasnn4yna. Tak, B cermMeHTe HeNpoaoBOSIbCTBEHHDLIX TOBapOB LUeHbl pOC/IN O4YeHb YMEePEeHHO: TEMIbI

¢ BaHk Poccun 6 uioHs 2025 rofa NpuHSn peLleHe YCTaHoBUTb ¢ 9 uioHs 2025 rofa KItoueBYo CTaBky Ha ypoBHe 20,00%
rofoBbix, 25 vong 2025 rofa - ycTaHoBUTL ¢ 28 mona 2025 rofa kto4eByto CTaBky Ha ypoBHe 18,00% ropgosbix, 12 ceHTs6ps
2025 ropa - ycTaHoBUTb ¢ 15 ceHTAOPS 2025 rofa KoYeByto CTaBky Ha ypoBHe 17,00% ronoBbix.
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NMpUpoCTa LeH B cpeaHeM 3a anpesb - aBrycte 2025 roga coctaBwm 1,5% c.k.r. nocne 3,6%

B | kBapTane 2025 roga. TeMmbl MpUpPOCTa LIeH Ha NPOAOBONBCTBME B 3TOT NEPUOS, YMEHbLUMIUCH
0o 5,2% ¢ 9,1% B | kBapTane 2025 roga. PocT ueH Ha ycnyr B anperne - aBrycte 2025 roga
3amMeqimnca oo 9,5% nocne 12,4% B | kBapTane 2025 roga. OTyacT 3TO 6bITO CBA3aHO C TeM,

YTO AEHEeXHO-KPeAUTHbIE YCITOBUS BO3OENCTBYIOT Ha pPasfiNyHble CErMeHTbl MoTpebuTeTbCKON
aKTUBHOCTW C pasHbiMX BpeMeHHbIMM NaraMn. Tak, Mpu BbICOKUX KPEAMTHbIX CTaBKax MOKYMKM
JOPOroCTOSILMX TOBApPOB A/IMTESIbHOMO MOSb30BaHWNS OTKadblBatOTCS Yalle, YeM MOKYMKMA MHbBIX
TOBapoB M ycnyr. OTyacTu Xe Ha LieHbl B cdepe ycnyr B aTOT Nepurof, B/MSININ OTAe/bHble pa3oBble
$pakTOpPbI, BK/IOYas MOBbILLEHME PErysiMpyeMbiX LieH U M3MeHeHne MeToa0/10r M1 NMoAacYeTa LeH

Ha aBrabuneTbl™. Mo MHeHnto BaHka Poccui, cUbHbBIM pa3bpoc MOXET COXPaHATbCS eLle HeKoTopoe
BpeMs B YCIOBUSIX MPOAO/DKAOLWENCS adanTaLMm CTPYKTYPbl 9KOHOMUKU K UBMEHEHUIO BHELLIHUX
YCNOBWM, OCTATOYHOM MOACTPOWKM OTHOCUTESbHBIX LieH. KpoMe Toro, HeogHOpOoaHOCTb LIEHOBOM
OMHaMKKM Bbina CBg3aHa C U3MEHEHMEM CTPYKTYPbl NOTpebrieHns B MOMb3yY yBeMYeHUss 40NN YCIyr
MOA BAUSIHUEM POCTa AOXOA0B HaceneHus.

MHPNALMOHHDBIE OXXMAAHUSA SKOHOMUYECKMX areHTOB OCTaBa/IMCb NOBbILWEHHbIMU. VX MHepLns CBsi3aHa
C TeM, YTO NHONFUMS HECKONBKO NeT Obifla Bbille Liesv U obLMIA YpOBEHb LIEH 3aMETHO BbIpOC 3a 3TO
BpeMms. BMeHeHHas nHOsums, paccumMtaHHas M3 AOXOAHOCTEN NHCTPYMEHTOB PrHaHCOBOIO PbiHKa,

B MIOHe - aBrycTe Npoaoshkana TpeHa, Ha CHIDKEHMe, KOTOPbIA Habntogancs ¢ Havana roga. LleHoBble
oXxmaaHns BrsHeca B MocriegHMe MecsiLbl MOYTU HE UBMEHSIUCb, OCTaBasiCb MOBbIWEHHbIMU. [1porHo3b
aHanuTnYyeckoro coobllectea Ha 2025 roa HeCKObKO CHU3UIUCH MO CPaBHEHUIO C MIOHBCKUMM,

a Ha 2026 ropg 6binm YyTb Bbille 4%. OXugaHns rpaxgaH rno MHGASUMM Ha rof Briepe, HeCMOTpS

Ha 3aMegieHne bakTNYeCcKor MHPNSLMK, MOYTU He CHVDKanUCh. B nioHe - aBrycTe OHM OCTaBa/Ch

Ha YpPOBHe OKoslo 13%. 3To MOXHO 6bINIC O6bACHUTDL MOBbILIEHHOM MHAEKCALUMEN B Utorie TapndoB
KKY, KOTopble 3aHMMAaIOT CYLLECTBEHHYHO AOMIO PacXoAoB B MoTpebuTenbckon kopanHe. Ha anHaMmky
OXUOAHUA HaceNeHNs TakKe MO0 MOB/USTb MOBbILUEHWE LeH Ha BeH3MH B NeTHMe Mecsbl. baHk
Poccum otMeuan, yto ganbHenee cHDKeHne NHPASLUMOHHBIX OXUOAHUA SBASETCS BaXKHbIM YCITOBMEM
AN cbnmxkeHns MHGSLMM C Lienbio.

lFopoBas MHPNALMA YCTOMYMBO 3aMeJIs1acb MOA BIIMAHWEM XXECTKOM AeHeXHO-KpeaAUTHOM MOSTIUTUKM.

B mnioHe 2025 roga oHa yMeHblumniach Ao 9,4%, B aBrycte 2025 roga - oo 8,1%. C yueToM ¢pakTrnyecKmx
TeMNoB 3aMeq)ieHns pocTa UeH baHk Poccum B utone cHM3mn nporHes no nHnaumm Ha 2025 rog

Do 6-7%. [OPU3OHT AOCTMXEHMUS LIe/IEBOIO YPOBHS FOA0BON MHOMSLIM OCTasnCs MPEXHUM — 3TO

2026 roa. B panbHerleM MHGASUMSA NPOrHO3UPYETCS Ha Lesnu.

ﬂeHe)KHO-erﬂVITHbIe ycnoBumd cMarvanamcb, HoO oCTaBaJIMCb XXeCTKUMU B peajibHOM BblpaXXeHUWU.
HeCMOTpﬂ Ha CHWM>XXeHMe HOMWHalIbHbIX CTaBOK Noad BITIMAHNEM NMPUHMMaeMbIX peLueHvu7| Mo K/IKoUeBON
CTaBKe U NnepecMoTpa oXMaaHWA Nno ee TpaeKTopHn B OarnbHenLIeM, KpeamnTtHble 1 Oerno3nTHbie

CTaBKM 1 AOXOOHOCTU CI)VIHaHCOBbIX MHCTPYMEHTOB B peaJ/ilbHOM BblpaXXeHNN COXPaHANIMCb Ha BbICOKMX
YPOBHSAX, YYNTbIBad OQHOBpeMeHHOe CHIKeHNne VIHCI)J'IF!LI,VIOHHOFO AaBneHna Nn COBOKYINMHOCTU
rnokasatenemn VIHCI)J'IﬂLll/IOHHbIX OXNA3HNA IKOHOMNYECKNX areHTOB Mo CpaBHEHWMIO C Ha4alJIOM roga. o710
noanep>XmBasyio BbICOKYHO CKJTOHHOCTD K C6epe)KeHl/I9|M N caep>XxmBaso pocT er,D,MTHOVI AKTUBHOCTW.

B nepBoM nonyrogmm 2025 roga npousollen nepexcd K 6onee yMepeHHbIM TEMMNaM pocTa
KpeamnToBaHWS 3KOHOMUKW. f[oaoBo NprpocT nopTtdens HeobecneyeHHbIX MoTpebUTENbCKNX

0 B 2025 rogy PoccTaT U3MeHUN MeTOOOSON Mo HabnioaeHMs 3a LleHaMK Ha aBriabuneTsl. PaHee cToMMoCTb 6poHVpOoBaHnA
$rikcvrpoBanack Ans 6KNeToB ¢ JaToW BblieTa Yepes 1 Hedento U MecsL, ¢ Tekyllero roga - JYepes 1-2 Mecsua. B pesynbTtate
Sonee goporvie NeTHYie NoesaK Hadaam yYrTbIBaTbCH YXKe C anpesisl, pa3oBO YCKOPUB POCT LieH Ha OaHHYIO KaTeropuio YCryr.
B aBrycTe addeKkT 611 06paTHBbIM.



OCHOBHbIe HampaBeHWst eaVHOM roCyaapCTBEHHOW
Paanen 2. YcnoBus peanmsaumm 1 OCHOBHbIE Mepbl [JeHEXHO- NEHEXHO-KpeaUTHOM NONMMTUKK Ha 2026 rof,
KPEAUTHOW NOUTUKK B KoHLE 2024 ropa 1 B 2025 roay 1 nepvon 2027 n 2028 roaos 47

KpeamToB, C YYMEeTOM CeKbPOpMTM3MpOBaHHOVI 3a00J/DKEeHHOCTN, CTall OTpUUaTEeSIbHbIM. Takas

OVHaMMKa CKlagplBariacb rnof, BIMSHUEM KaK XXeCTKON ,D,eHe)KHO-er,D,MTHOVI MNONIMTUKN, TaK

M MaKpornpyaeHLManbHbIX Tpe6OBaHMVI. AKTUBHOCTb B CErMeHTe MNOTEUYHOro KpeamnToBaHNA HEeCKOJIbKO
BO3pOCha, NpenMMyLlecTtBeHHO rno ornepaunaMm C FOCI'IO,EI,D,Gp)KKOVI, OHaKO rogoBble TeMribl NpUpoOCTa
OCTaBanMcb B6IM3M NCTOPpUN4YECKN MUHMMArIbHbIX ypOBHeVI. PocT KOpPNopaTBHOIO KpeanToBaHNA
3Ha4YMMO YCKOPWUIICA B MIOJ1e — aBlrycTte nofd BrmMdaHmMeM rnponsolleilero cMdar4eHnda geHexHo-
KpeanTHbIX YCﬂOBMVI. Mo onepatmBHbIM daHHbIM, B aBrycte Habnoganoch HEeKOTOpOe OXMBJIeHNe

B PO3HN4YHOM KpeanToBaHMN.

HanbHeNwas NOACTPOMKa AEHEXHO-KPEAMUTHBIX YCITOBUA U TEHASHLUMN B AMHAMUKE KPeaMUTOBaHMS
6yayT 3HaUMMbIM GaKTOPOM MPU MPUHATUM PELIEHNA MO KITIOYEBOW CTaBke B GyayLUeM.

TeMnbl poCTa LUMPOKOM OEHEXHOW MacChl Mpoac/Hkanm cHkaTbes B Il kBapTane 2025 roga B yCrioBUsIX
OXJTaXAEeHNS KPeAUTHOM aKTUBHOCTU, HO B Hadare lll KkBapTana aTo CHMXXeHWe MpUOCTaHOBUIIOCh.

[NpK 3TOM POCT AeHEeXHbIX arperaToB ocTaBasica HMxe, ueM B 2024 rogy. K 01.08.2025 rogoson TeMn
pOCTa WWMPOKOW ASHEXHOM Macchl yMeHblunnica ao 12,7% nocne 15,0% Ha Havano roga. Ee gyHaMuka
HaKOTM/IEHHbIM UTOIOM C Ha4Yana roga Obina 65M3Ka K HabnogaBLIerCcs B NMepUon HASKOW MHRSUMn
(2016-2019 roabl).

BHyTpeHHMIM cripoc nepeluen K 6o5ee yMepeHHbIM TeMrnaM pocTa. [1pm 3ToM Npogosrmkancs poct

KaK noTpebneHns AOMOXO3SIMCTR, TaK M MHBECTULIMOHHOW akTUBHOCTU. [peanpursaTuis, Mo onpocam,
OXMAaNM COXpaHeHNs MHBECTULMOHHbIX BrioxxeHA B -1l kBapTanax 2025 roga Ha BbICOKOM YPOBHe
| kBapTana 2025 roga. Npyr 3TOM B 1ione MnaHbl Mo HapalyBaHUIO MHBECTULIMIM Ha Becb 2025 roa
HECKOJTbKO YTYYLIMIUCH MO CPaBHEHUIO C BECHOW 3Toro roda. CorflacHo onpocaM, 60MbLUMHCTBO
KOMMaHnM oxuraanm B 2025 rogy coxpaHeHus o6beMa MHBeCTULMI Ha ypoBHe 2024 roaa, inbo ero
YMepeHHOro pocTa.

INpombilneHHoe npomnseoacTso B Il kBapTane 2025 roga Bbipocno Ha 1,1% k | kBapTany 2025 roga,
B Mtonie - cokpaTunioch Ha 0,3% k ypoBHio Il kBapTana 2025 roga. B Il kBapTane coxpaHsancsa pocT
B 06pabaTbiBatoer NMPOMBbILLIEHHOCTU, B OCHOBHOM 3a CYET BblMycKa MHBECTULMOHHbBIX TOBapOB.

MNoTpebutensckni cnpoc B |l kBapTane 2025 roga poc yMepeHHo, yBennumBlWKCb Ha 0,2% K YPOBHIO
| kBapTana 2025 roga. B vione Habnoganoch yckopeHue 0o 0,6% K yposHio Il kBapTana 2025 roaa.
Npn 3TOM B TOBapHOM CerMeHTe pOCT Crpoca B nepsble 7 MecsaueB 2025 rofa 3aMeamncs cuiibHee,
yeM B ycsyrax. o onpocaM KOMMaHWiA, OH MPOAO/Kan PacTy BbICOKMMM TEMMaMM B OOLLECTBEHHOM
MUTaAHUM 1 TypmraMe. 3TO BblpaXkasiocb B 60osiee 3Ha4YMOM OaBMEHNN Ha LieHbl B 3TUX CEerMeHTax.

Ha pbiHKe Tpyda coxpaHsiniach HampskeHHOCTb. [py 3TOM MpeanpuaTus B Uione - aBrycte
HECKOJIbKO pexe OTMeYasIM HEXBATKY nepcoHarna. bonbluee KOMMYecTBO KOMMaHMN coobLanm

O MOJIHOW YKOMIM/IEKTOBAHHOCTM Kaapamu. o gaHHbIM MOHUTOPUHIE MPEAnpUSTUIA, MO CPaBHEHWIO

C gHBapeM 2025 roga B NIOHE CHUSUNMCH OXMAaHWS No Habopy COTPYAHUKOB B TeueHMe 2025 roga.
NnaHbl KOMMaHWK Mo UHAekcaumn 3apnnaT B 2025 roay ctanu 6onee yMepeHHbIMA MO CPaBHEHWIO

C OXWOaHMSIMM B Hadare roga. BmecTe ¢ Tem 6e3paboTua coxpaHsi/iacb Ha MCTOPUYECKN
MUHMMasbHbIX YPOBHSX", @ FOAOBble TEMIbl pOCTa 3apryiaT B CPeaHeM Mo-rpexHeMy bl BbICOKMMM,
XOTS B anperie - MoHe OHM 3aMeimnincb o 14,9% ¢ 15,8% B cpeaHeM 3a aekabpb 2024 - MapT

T B mapTe - nione 2025 ropa - 2,2% c.k. (pacueTbl BaHka Poccui Ha ocHoBe faHHbIX PoccTaTa).
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2025 ropga™. lNo oueHke baHka Poccui, moacTpoika pbiHKa Tpyda K 3aMe/IEHNIO poCTa Crpoca MOXET
B 6oJIblUEN MEpe OTpaXxaTbCs B AMHAMUKE 3apriiaT M MHTEHCMBHOCTU LUCMOMb30BaHNS paboyeir cubl,
a He B NokazaTefisx 6e3paboTuubl. bonbluee cOOTBETCTBME pOCTa 3aprfiaT U MPOU3BOAMTENIBHOCTU
Tpyaa, a Takke Mepbl 613Heca Mo MoBbileHNO ahdEeKTUBHOCTM Tpyda OyayT CriiaXmBaTb
HaMNpPsPKeHHOCTb Ha pbiHKE TPyAa M CHMXXaTb ee NMPOMHOISLMOHHOE AaBfieHue.

MNprHMMas pelueHns No KNoYeBon cTaeke, baHk Poccun nexoamn 13 ob6bsaBAeHHbIX MapaMeTpoB
BI0MKETHOW MONNTUKK, KOTOpasi AO/MKHa BHECTW Ae3NHOISLMOHHDBIA BKNa4 B ANHAMUKY LieH

B 2025 roay. Npn atoM baHk Poccumn no-npexHeMy nog4vepkmean, Yto B CllyyYae M3MeHeHUs
BI0MKETHDIX MapaMeTpoB NoTpebyeTcs copa3MepHast KOPPEKTUPOBKa XECTKOCTUN AEHEXHO-KPEAUTHOMN
MOSMTUKM A1 BbIMOSTHEHUS LIE/ M MO MHOISLMN.

OnepaTunBHble MHAMKATOPbI B Mae — aBrycTe yKasblBajiM Ha 3aMefjileHne pocTa MMPOBOM 3KOHOMUKM.
OHO CBSI3aHO C y>Ke MNPOSIBASIOWMMUCS HEraTUBHBIMU 3ddeKTaMmn OT BBeAeHHbIX CTPaHaMU MMMOPTHbIX
MOWMH. [Mpn 3TOM HeonpeaeneHHOCTb AaflbHEeWLero pa3BUTrS CUTYaLMK, B TOM YMC/Ie B CBS3N

¢ TapudHomn nonutmkoin CLUA, ocTaeTcsa BbICOKON. [1N9 pOCCHUIMCKON SKOHOMUKM Bonee HU3KNIA pocT
MVPOBOW 3KOHOMUKM BIEYET BEPOSITHOE CHDKEHWE LIEH Ha 3KCMOPTHble ToBapbl. OpneHTUpYsCcb

Ha MPOrHO3 Mo MMPOBOMY CMPOCY U yBenuueHne aobblum HedpTu cTpaHamm OMNEK+, baHk Poccumn
3a/10K1N B NPEOnocbiyiki MI0bCKOrO MporHo3a 6ornee HU3Kue LeHbl Ha HedpTb Ha 2025-2026 rogpi.
lNpun aTOM Kypc pybns nogaepXXmBara XecTKas AeHeXHOo-KpeanTHas nonmtmuka barka Poccun,

MponHPNAUMOHHDbIE PUCKU B UIOHE — CeHTA6pe No-NpeXXHeMy Npeobnafann Hap Ae3NHPNALUMOHHDBIMMU.
Habop prckoB B LIENOoM 6bir MpexxHUM. [Npr 3TOM HECKOSBbKO CHUSWIICS MO CPaBHEHMIO C HaYarioM roda
PUCK YpE3MEPHO A/TUTENbHOMO OTK/IOHEHNS POCTa KOHOMUKM OT cHaNaHCUpOBaHHOM TPaeKTOPUM.
BMecTe ¢ TeM pUck $OPMUPOBaHAUS YCTOMUMBO BbICOKMX MHPASLIMOHHbBIX OXMAAHUIA B 9KOHOMUKE

WM X POCTa COXPAHSASCS, UTO MPU MPOUMX PaBHbIX O3HaYaeT HeoGXoAMMOCTb NoadepXaHusa 6onee
BbICOKOW KJTIKOUEBOM CTaBKM /15 MpuBedeHUs MHPAAaUMA K Lev. 3HauMMbIMU PUCKaM OCTaBasCh
CUTYaUMs Ha pbiHKe Tpyada, HaNpsXKeHHOCTb Ha KOTOPOM MOXET AO/ITO HE CHMXKATBCS UMN Aaxe
HapacTaTb, yXyaWeHWe YCITOBUA BHELLHEN TOProB/N M reornofiMTiUYecKas HarnpskeHHOCTb. KpoMe Toro,
B ceHT6pe baHk Poccum oTMeuan Takke pUckM CO CTOPOHbI YUpe3MepHOro pocTa KpeauTa.

Cpeon aesvHPnaUmMoHHbIX prckoB BaHk Poccum Bbiaensan npexae Bcero YpeaMepHoe oxaxaeHne
BHYTpeHHero crnpoca.

BaHk Poccum B UloHe nepellen K CHKEHUIO KIloYeBOM cTaBkU. Hakonnioch AOCTaTOYHO AaHHbIX,
KOTOpble MOATBEPXOAIM YCTOMYMBOCTb TEHAEHUMA B IKOHOMUKE, BEAYLUMX K CHMDKEHMIO NHbASUMN
K 4% B 2026 roay. [Npy HEM3MEHHOCTU CTaBKU XECTKOCTb AEHEXHO-KPEAUTHbIX YCITIOBMIA MOrTIa 6bl
HapacTaTb Ha GOHe CYLLIECTBEHHOIo 3aMeieHns Tekylero MHGASUMOHHOMO AaBfieHns U CTaTb
N36bITOYHOWN.

B mntoHe baHk Poccun cHmusmn kntoueByto cTaBky ¢ 21,00 go 20,00% rogosbix. B uione, npuHSB

BO BHMMaHWe fafibHeNllee 3aMe/ieHne TEKYLLEro poCTa LIeH, B TOM YKCHIe B ero YCTOMYMBOM YacTu,
DOMONHUTESNbHbIE MPU3HAKN CMSATYEHNS CUTYaLIMM Ha PbiHKe TPYAa, a Takke NMpoaosnKatoLeecs
oxXaxaeHne BHYTPEHHEro Cnpoca B 3KOHOMUKe, baHk Poccm cHM3nn kntoueByto cTaBky Ao 18,00%
rogoBbiX. C y4eTOM peasiM3oBaBLIErOoCs CHDKEHUS MHGASUMM U 3aMeQNIeHNs pOCTa 3KOHOMUYECKOMN

? CpaBHeHI/Ie C NokKazaTeneM, ycpeHeHHbIM 3a 4 mecsua, rnpeacraBndaeTcA conee NpaBWIbHBIM, YeM CpaBHeHWe C | KBapTa oM

2025 ropa, korga AvHaMuKa 3aprniaTt CUAbHO OTNMYanach OT OBbIMHOWM OJ15 3TOro BpeMeH rofa 13-3a nepeHoca
npemMuanbHbIX BbinaT ¢ MapTa 2025 Ha gexkabpb 2024 ropa.
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aKTMBHOCTU baHk Poccum Takoke CHU3WMN KITKOYEBYHO CTaBKy B ceHTsope - oo 17,00% rogoBbix.

[Npyn 3TOM OH MCXOAMN N3 HeCOXOANMOCTU AeNCTBOBaTb aKKypaTHO MpU MPUHSATUN PELUEHUIA, OLIEHNBaS
JanbHENLWYO NMOACTPONKY AeHEXHO-KPeAUTHbIX YCIIOBUIM, B OCOBEHHOCTU YUMTbiBas OXUBIIEHNE
KpeaMTHOW aKTUBHOCTM B UIOSIE — aBryCTe, a Takke coXpaHstomecs NpoUHGSLUMOHHbIE puckn. baHk
Poccum noguepkmBan, Yto 4nis Toro, Ytobbl BepHyTb MHGSUMIO K Lenm B 2026 roay v 3aKpenuTtb

ee BO6M3K LesieBOro YpoBHS B JaslbHeNLeM, HeOOXOAMM AJIUTENBbHBIA MeEPUOS, XXECTKUX OEHEXHO-
KpednTHbIX YCAOBUMA. [TpM 3TOM JOCTaTOYHAs XECTKOCTb MOXET OblTh MoAAep»aHa 1 MPU CHDKEHUA
KJIIO4YEBON CTaBKU, €CIIM OOHOBPEMEHHO CHWDKAIOTCS TeKyLUMe TEMIMbl POCTa LIEeH U COBOKYMHOCTb
NHPASUMOHHBIX OXMNOaHUA B 9KOHOMMKe. B 6a3oBOM NMporHose, onybamMkoBaHHOM B Mtone, baHk
Poccrm NoHW3smMn TpaekTopuio KINkoUeBOM CTaBkM Ha 2025-2026 rofpl, a Takke NporHo3 MHGAGUMA
Ha 2025 roga.

YunTbiBasl NpecbnagaHme npouHGNaUMOHHBIX pUcKoB, BaHk Poccum B MioHe - ceHTS6pe aasan
HEMTpasibHbIA CUrHaN O JaNbHEMILMX PeLleHNSIX Mo KIoYEeBOM CTaBKe, Npearnonaras BO3MOXHOCTb May3
B €e CHDKEHWUN.
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Pazpen 2. YcnoBust peannzaut M OCHOBHbIE Mepbl AeHEXHO-

BPE3KA 6. IMHAMUKA MHONALUU B PETUOHAX

MHbNaumMa B permoHax MOXET pa3nnyaTbes, 0co6eHHO B Nepuoabl BbICOKOW MHOAALMA.
Mpu 3amegneHnn nHPNALMK B Poccnn B LLESTOM CHDKaETCS U pa3bpoc pernoHanbHo MHONAaUmMn.
BaHk Poccum npoBoavT eauHYIo A1 BCEX PEMMOHOB AEHEXHO -KPEAUTHYHO NONUTUKY

LleneBoin ypoBeHb rogoBon UHOISLMK cocTaBnseT 4% mn onpeneneH s rnokasatesns no Poccuu B Lienom.
PermoHanbHble nokasatenu MHOASLWMK MOTYT 3HaUUTEbHO OTKJTOHSTECS OT OBLWECTpaHOBOro TpeHaa

B Nepmoapl SKOHOMUYECKOM HECTabUNbHOCTU, HO MPY BO3BpPaLLEHNM TEMIMOB POCTa LieH K LIeNIeBOMy
YPOBHIO MPOUCXOOUT UX cOnmxeHme. Pasbpoc CTaHOBUTCS MUHUMasTbHBIM, MOCKObKY OOCTVDKEHUE
MaKpO3KOHOMUYECKOWM CTabUbHOCTU Ha depgepasibHOM ypoBHe (B 6OMbLUIMHCTBE PErMOHOB) Croco6CTBYET
CTabunusaLmn OMHaMUKKM LieH B CyObekTax CTpaHbl, [Ae BIMSHUE LLOKOBbBIX N3MEHEHWIA B SKOHOMMUKE
nposiBnsnoch cunbHee. Hanpumep, B nepmop, 2016-2019 rogos, korga cpegHsas MHOGASLUS no cTpaHe Gbina
B6nM3Un 4%, CTaHOapTHOE OTKIIOHEeHWE MoKasaTenel permoHasbHbIX TEMMOB pocTa NMOoTPebUTENbCKUX LieH
Haxogunocs B gManasoHe oT 0,6 go 0,2 npoueHTHoro nyHKTa. Mpm Bbicokon nHnsumm B 2021-2023 ropgax
CTaHAapTHOe OTK/IOHEHWe YBeNIMUUIOCh B cpedHeM o 1,4 npoueHTHoro rnyHkTa. B aHBape 2024 - aBrycte

2025 roga oHo cokpaTtunoch go 1,0 n.n., HO OTHOCUTENbHO Mepuoda NnopaepXKaHusg MHGNSLMM BGNIU3K Lienm
OCTaBasIoCb BbICOKUM.

Ha ckopocTb c6MmkeHus! permoHanbHOM MHGSLIM CO CpeHUM YPOBHEM Mo PoccuM BAUSIIOT CTPYKTYpPHbIe
daKTopbl - reorpaduueckue, CoLmanbHO-KYBTYpHble, aAMUHUCTPETMBHbIE W MpoYne OCO6eHHOCTU
pervioHoB. OHW NpefonpenensitoT CTPYKTYpY SKOHOMUKK. OT 3TOro B CBOIO ouepenb 3aBUCST BpeMeHHble
narv Bo3AeNcTBUS TPaHCMUCCUOHHOMO MEXaHN3Ma OeHEXHO-KPeAUTHOW MONMUTUKU Ha UHOMSILIMIO

B KOHKPETHOM CYGbeKTe, a Takke peakumsl permoHarnbHbiX LieH Ha 0BLLesKOHOMMYECKME oKW, HanpuMep,

B siHBape 2024 - aBrycte 2025 rofa B yC/I0BUSIX CHUXKEHUS YpoXast KapTodensi LieHbl Ha Hero B cybbekTax
CTpaHbl MeHSI/IUCh MO-pa3HOMY.
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LleHTpanbHas TeHaeHumns (20—80 nepueHTHb)

Uctounukn: Poccrar, pacyers: banka Poccum.
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TEMTIbI NPUPOCTA LIEH HA KAPTO®E/1b MO GEAEPAJIBHLIM OKPYTAM MO OTHOLWEHWIO Puc. 6.2
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Uctounukn: Poccrar, pacyers: banka Poccum.

Tak, B ssHBape 2024 - Mae 2025 roga cunbHee Bcero kaptodens nogopoxan B LIAO (B 3,6 paza).
HanMeHblwni mnpupocT ueH Habmopgancs B JPO (22%). Paznivunsa B oCHOBHOM 6biniM CBSI3aHbl C reorpadmei
UMMOPTHbIX MOCTaBoK. CTPYKTypa MMNopTa KapTodens (Mo cTpaHaM) B 3anafgHbIX peroHax Poccun
OT/MYaeTCsl OT CTPYKTYpPbl B BOCTOUHbIX. Ha HeogHOpOAHOCTb Takke MOBAUS/IM 3arachl KapToderns 1 gons
MMMOpPTHOM NpoayKumn. B perroHax, rae paHee npenMyLLecTBeHHO NoTpebnsisicss OTHOCUTENbHO OelleBbii
oTevecTBeHHbIN KapTodenb, Noc/ie yBennueHUs: 4O/ JOPOroro UMnopTa (M3-3a CHIKEHUS ypoxas

B 2024 rogay) LieHbl 3HaunUTe/IbHO BO3POCN. [1pM 3TOM MeHee BCero M3MeHWIUCh LieHbl B permoHax, rge
3apybexHbi KapTodenb U paHee COCTaBNs/ CyLecTBeHHYIo nonto. B uione - aBrycte 2025 roga, nocne
MosiBfieHUs HOBOIO YpoXasi oTeuecTBeHHOro KapTodens, LeHbl Ha Hero rno Poccum B cpegHeM CHWXarnuch,
a pa3bpoc rogoBbiX TEMMOB POCTa LIEH MO permoHaM 3HaumMTesIbHO COKPaTUIICS.

AHanormyHbiM 06pa3oM CTPYKTYpHble $hakTopbl ONpPenensioT BAMSHUE U APYrMX SKOHOMUYECKUX LLIOKOB
Ha OMHaMUKY LieH B pervoHax. B pesynsrarte Bo3HUKaeT HeoaHOPOoaHOCTb. OHa MOXET HabnoaaTbest
KaK B KpaTKOCPOYHOM Mepuoae, Koraa 3KOHOMMKA ellle He ycrena NoacTpPoUThCs MoA U3MeHEeHUs), Tak
1 B OONTTOCPOYHOM MpU ee HaxoXOeHUN B6/IM3K TpaekTopun cbanaHCMpoBaHHOIO pocTa (paBHoBecus).

B KpaTKOCpO4HOM nepunoge HeogHOPOOHOCTb TeMIMNOB pOCTa LeH BO3HMKaeT No OBYM MNMpUUnHaM.

M3-3a yXKe CNOXMBLUMXCH pasfiNynii B CTPYKTYpPe NOTPebUTENbCKOM KOP3MHbI. DTO XOPOLLO 3aMeTHO

B Mepuodpl pe3kux nsMmeHeHuin. HanpuMep, B Mapte 2022 roga camble BbICOKWE TeMrbl pocTa LieH

Ha npoaoBobCcTBUe cpeay defepasnbHbiX oKpyros Habmoganucs B CKOO. Onpegensiowmm GakTopom
CTana JoJsl N/I0JOOBOLWHONM NPOAYKLMW B CTPYKTYpe noTpebneHns HaceneHus (8,2% rno cpaBHeHUIo

¢ 4,6% no Poccum), koTopas Mo Bcel cTpaHe AopoXasia MoBblleHHbIMX TeMrnamu. Tak, NMpy MouTM paBHbIX
TeMrax pocTa LeH Ha nnogoosolHyo npoaykumio B CKOO 1 KODO npenMmyllecTBeHHO U3-3a pasnnumnii
B CTpPYKType notpebnerus (qons - 8,2% npotus 5,2%) Bknag aToro ¢akropa B TEMMbI poCcTa LieH

Ha npogoBosbeTBme B CKPO okasarncs B 1,5 pasa 6onble (7,6 n.n. mpotus 5,1 n.n. B KOPO).

Ecnn 6bl pocT LieH Ha MN/IogoOBOLLHYIO MPoayKLMIO U Mpouee npogososibeTeme B KOMO 6bin paBeH
HabnogaemoMy B CKDO, TO M3-3a pasHULpl B CTPYKTYpe MoTpebneHns obLLmiA pocT LieH Ha NMpoaoBObLCTBUE
B MapTe 2022 roga B CK®O npesbiwan bl avHamuky B tODO Ha 1,3 n.n. (Bkiaa osowwein n pyktos B CKDOO
6b1 6bl Ha 2,3 .M. 6onbLue, a MpoyYero NpoAoBoNbcTBUA Ha 1,0 n.n. MeHbLue, YeM B KODO).
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BKAA NNOA00BOLLHOW NMPOAYKUMM B MPUPOCT LIEH HA MPOLOBO/IbCTBUE Puc. 6.3

B H0O®0O U CK®O B MAPTE 2022 rOJIA
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DakTnueckne oaHHble TeOpeTVILIeCKVIe (pCIBHbIe TeMnbl pocTa Ll,eH)

B Bknag nnofo0BOLHON NPOAYKLMK I Bknag npoyero NpoAoBobCTBUA ® TeMnbl NPUPOCTA LIEH HA NPOAOBO/LCTBUE

Uctounuku: Poccrar, pacyers: bavka Poccun.

FOZLOBbIE TEMMbI NPUPOCTOB LIEH HA MOJTIOKO W MOTQYHYIO MPOAYKLMIO (BbIBOPKA 13 20 PETMOHOB)  Puc. 6.4
(%)
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PernoHbl ¢ HU3KoN camoobecneyeHHOCTbIO MONOKOM PernoHbl ¢ BbICOKOIH camMoo6ecneyeHHOCTbIO MONTOKOM Poccus

Uctounukn: Poccrar, pacyers: banka Poccum.
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MEPA PA3BPOCA (CTAHOAPTHOE OTK/TOHEHME) PETMOHAJIbHBIX TEMMOB MPUPOCTA LIEH (F/T)* Puc. 6.5
(n.n)
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Yenyru E0 Henpopi0BONbCTBEHHbIE TOBAPDI " MNpopoBonbCTBEHHbIE TOBAPDI e 7 (111

* 3a uckmoyernem ganHeix o r. Cesacronomo u Pecrybnuke Kpbim 3a 2016—2017 rogsi.
Uctouruku: Poccrar, pacyets: bawka Poccum.

M3-3a OTKIIOHEHWS TEMIMOB pocTa LieH Ha KOHKpEeTHble ToBapbl U YCNyry BBUAY TeppUTopMarnbHbiX
ocobeHHocTel. Hanpumep, n3-3a 61M30CTU K a3UaTCKUM PbiHKaM pOCT LieH Ha HenmpogoBO/IbCTBEHHbIE
ToBapsbl Ha [anbHem BocTtoke B 2022 rogy 6bin HUXe, YeM Mo cTpaHe. BrvsiHne aToro daktopa XopoLo
3aMeTHO B MapTe 2022 roga. MeHbLIMMM TEMMaMM1 JOPOXasn MHCTPYMeHTbI U obopyaosaHue (21,8% npotus
31,6% r/r no Poccun), TenepaguoTtoBapbl (33,7% npotmne 42,1% r/r), anekTpoToBapbl M 6bIToBble NpUBopDI
(34,4% npotue 38,5% r/r).

AHanornyHbIM o6pasomM TeppUTopHUasbHble 0COB6eHHOCTU NPOSB/SIIOTCS B AMHaMUKe LieH

Ha npoaoBosbcTBMe. Hanpumep, Bo BTopol NnonosuHe 2024 - nepson nonosuHe 2025 roga TeMrbl

pocCTa LieH Ha MOMIOKO U MOJIOYHYIO MPOSYKLMIO B pErMoHaX C BbICOKOW caMoobecreueHHOCTbIO
npesbiWany obLepoccUickue (HOMMHabHO, B py6ssX, LieHbl OCTaBa/IUCb HWXe). HeogHopogHocTb
BO3HWKJ1a U3-3a Pas3/INuUiA B CTPYKTYpPe PO3HUUHbIX LieH. B permoHax ¢ BbiCOKOM caMoobecrneueHHOCTbIo
ee 3HaunTenbHas YacTb GOPMUPYETCS M3 CTOMMOCTM CbIpOro MOJfIoKa. B perroHax ¢ HU3kom
CcaMoobecreueHHOCTbIO CYLLECTBEHHYIO A0S0 PO3HUYHOM LieHbl COCTaB/SIIOT 3aTpaTbl Ha JIOTUCTUKY

U U38epXKKN chepbl obpalleHus], Tak Kak MofiovHasi MpoayKLUs NMOCTaB/sSeTcs U3 ApYrmx cy6bekToB

U1 UMNopTUpYyeTc. POCT LieH Ha MOSTIOUHYIO MPoayKUMIo BO BTopon nonosuHe 2024 roga B OCHOBHOM
6bin1 cBA3aH C pOCTOM CTOMMOCTM CbIpOro MOJIOKa. [lepeHOoC ero yaopoXaHWUs B LieHbl KOHEUYHOM MpoayKLMK
Habtogascs BO BCeX permoHax, HO PermoHbl C HU3KOM caMoobecrneueHHOCTBIO 3TO 3aTPOHYIO crlabee
M3-3a 3HaUUTESIbHOM AO/IN APYTUX KOMMOHEHTOB B CTPYKTYpPE PO3HUYHOM LieHbl. B pesyrnbTate B permoHax
C BbICOKOW camMoobecrneyeHHOCTbIO MOSIOKO M MOJTOUHas MPogyKLMS Mo4opoXanu cuibHee, YeM B permoHax
C HU3KOMW.

B 2020-2025 rogax 13-3a yCU1eHWS BIIMSHUS 3KOHOMUYECKMX LLIOKOB HEOOHOPOAHOCTb (CTaHOapTHOe
OTKJTOHEHVIE) MPUPOCTOB MOTPEBUTENBCKMX LIEH B PEroHaX YBENTNYMIACh U OCTaBaslaCb BbICOKOW OTHOCUTEIbHO
cTabunbHoro nepmopa 2016-2019 rogos. Nk HeogHopoaHocTy Habnmtogancs B 2022 roay, cuibHee BCero —

B CEerMeHTe HeMpoaOBO/IbCTBEHHBIX TOBAPOB. 3aTeM, Mo Mepe ocriabneHns BO3OENCTBIS LOKOB Ha SKOHOMUKY

¥ Nop, BAVSIHNEM JeHEXHO-KPeaUTHOM MoMTUKU, pa3bpoc (CTaHOapTHOE OTK/TOHEHVE) LIeH CHIDKasCS.
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B aHBape - aBrycte 2025 roga ctaHOapTHOe OTK/IOHEHWEe permoHasibHbIX TEMMOB poCcTa LieH

Ha HeNpoaOBONbCTBEHHbIE TOBapbl HaxXoaUIoch B6NM3m ypoeHsa 2016 -2019 rogos. B npogoBonsCcTemn,
roe B 2024 rofy BO3HWKaU LLOKKU MpeasiokeHns (Ha pbiHKe MOMTOYHOM MpoayKLmK, OBOLEN 1 GPYKTOB,
MSCOMPOAYKTOB, Kode), addekT koTopbix B 2025 rogy elle He Ucueprascs, CTaH4apTHOe OTK/IOHeHMe
MPUPOCTa LIeH B perMoHax OCTaBasioch B cpefgHeM Bblle ypoBHS 2016-2019 rogos. Mepa pastpoca

B YCNyrax Takxe OCTaBasiaCb BbICOKOM, Ha UTO B TOM UmC/e MOBMSIU Pas3finuuns B MOTpebUTebCKor
aKTUBHOCTU U CTeMeHU neperpesa pbiHKa Tpyda B peruoHax.

B ponrocpoyHom nepcrnekTMBe HeOQHOPOOHOCTb BO3HUKAET, Korga MHbNsaums B LesioM no Poccun
AmTenibHoe BpeMsl HaxoOMTCS Ha Lie/leBOM YPOBHE, 8 SKOHOMUWKa — B PaBHOBECHOM CoCTosiHUW. Ecnin

B STOT Mepuop, pacCMOTPETb TeMMbl POCTa MOTPEBUTENBCKUX LieH MO perMoHaM, OHU MOryT He3HauUUTEIbHO
oTnmuaTbes OT 4%. Takne OTKITOHEHUS Ha3blBalOT YCTOMUMBBLIMU (CTPYKTYPHOM UHOSILMEN).

Ba3oBo MakKpO3KOHOMNUECKOM KOHLIEMLIMEN MPU aHanm3e CTPYKTYPHOW UHOMISILMKN SIBMIIETCS 3aKOH €OMHOM
LeHbl'. Ha npakTuke sKOHOMUCTbI MCCNeaytoT abbeKTbl, MPUBOASILME K HAPYLLEHUIO 3aKOHa (OTKITOHEHUIO
LieH OT napuTteTa).

HanpumMmep, adpdekT Banaccol - CamyanbcoHa. PocT nponsBogmUTenbHOCTU Tpyda B TOPryeMoM cekTope

B OTOEMbHbIX perMoHax BeOeT K pOCTY 3apriiaT B TOPryeMOM CeKTope 3TUX PEMMOHOB OTHOCUTENTBHO Boriee
BbICOKMMM TeMramMu 6e3 BNUSHUS Ha KOHEUHYIO CTOMMOCTb MpOM3BOAMMON Mpoaykuum. Kak cnencrtsene,
YKOPSIETCH POCT BCEX 3apriiaT, B TOM UMC/IE U B HETOPIyeMbIX CEKTOpax — HarnpuMep, B yCyrax. 9T1o Beaet
K YCKOPEHUIO pocTa LieH Ha yciyrv u UMML, B enom. KocBeHHbIM MoaTBEpXAEHNEM TOIO, UTO TEMIbl poCTa
LieH Ha ycnyrm 6onee pasHoOpoOHbl B 3aBUCUMOCTU OT permoHasbHbIX GaKTOpPOB, SB/ISIKOTCS BbICOKME
3HauYeHUs Mepbl UX pasbpoca OTHOCUTENTBHO NMPOOOBOIbCTBEHHDBIX M HEMPOOOBO/IbCTBEHHBIX TOBapOB, B TOM
umcne B 2017-2019 ropax, korga UHGAsaUMs Haxoaunachb B6NM3U LIENIEBOro YPOBHS.

BaHk Poccum yaensieT ocoboe BHMMaHWeE aHaam3y NpuymH BO3HUKHOBEHUS peroHasibHOM HEOOHOPOOHOCTH
JOVHaMUKN MHONSLMK. TloapobHee 06 3TOM MOXHO MPOYMTaThb B aHaIMTUUECKOWM 3arncke Ha canTe

BaHka Poccum «PermoHanbHasg HeogHOPOOHOCTb 9KOHOMUKKM Poccumn 1 paboTta TpaHCMUCCUMOHHOTO
MexaHW3Ma OeHEeXHO-KpPeOUTHOM MoIMTUKM». C BbIBOAAMN permMoHasibHbIX nogpasaeneHnii baHka Poccum

O HEeOOHOPOOHOCTU TeMMOB pocTa LeH B 2020-2025 rogax MOXHO 03HakoMUTbes B Bbirnycke N2 36
Joknaga «PermoHanbHasi 9KOHOMMKA: KOMMeHTapum [MY».

T CornacHo 3aKoHY eAMHOV LIEHbI, TOpryeMble (NMepeMellaemble) TOBapbl B pErvoHax NpoaatoTcs Mo OOVMHaKOBOW LieHe,
CKOPPEKTUPOBAHHOW Ha TPaH3aKUVOHHbBIE U3OEePXKM. ECNM LieHbl B KaKUX-TO PErVOHaX CUBHO pasivdatoTcs, BO3HWKAET apBuTpax
(BO3MOXHOCTb MOKYMaTb B OOHOM PErvoHe ASlIEBO W NPOAABaTh B APYrOM JOPOro), YTO MPUBOOUT K BbIPaBHUBAHMIO LIEH.
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BPE3KA 7. MOHUTOPUHI NPEONPUATUA 014 LLENEN OEHEXHO-KPEAUTHOM MONTUTUKMU

BaHk Poccun ncnosib3dyeT pe3yrbraTtbl MOHUTOPUHIA I'Ipeﬂl'lpVIFlTVlVl KaK ornepexaruwune UHOUKaTopbl
3KOHOMUUECKOMN CUTYyaLlMn NpU NnogroToBke peLIJeHVIl‘/‘I no ﬂeHe)KHO-erﬂMTHOVI noanTuke

B Lensix aHanM3a 3KOHOMUYECKOW akTUBHOCTU BaHKy Poccum BaXHO MOHMMaTb Tekylme TeHaeHUMN.

Ins storo baHk Poccuu Ucnosb3yeT pesysibTaTbl ONpoCcoB, MOCKOsbKy obuLmMaribHasg CTaTUCTUKa NocTyrnaeT
CO 3HauYUTENbHbIMM BpeMeHHbIMU flaraMun. BaHk Poccun Ha perynsipHOM OCHOBE MPOBOAMT OMpochl
NPeanpuUaTUIA: CTaHOAPTUSUPOBaHHBINA — MO LWMPOKOK BblGOpKe (eXXeMeCSUYHbI MOHUTOPUHI NpearpusiTiii'y
n 6onee MoKNIN - Mo yceueHHoM BbiIbopke (ornepaTmBHbIN onpoc?). IX pesynbTaTbl OcTaloTcs OgHUM

M3 OCHOBHbIX MICTOMHWKOB aKTyaslbHOM MHGOPMaLMM O CUTYaLMM B SKOHOMUKE MpW nogrotoske baHkoM
Poccumn pellieHnin Mo KNIOYEBOW CTaBke.

AHanms ceogHoro nHamkatopa 6msHec-knmMata baHka Poccmm (MBK) nosBonseT dopMupoBaTh
npencTaBneHmne O fasbHENLEN TPaekTOpUM aKOHOMNYECKoro pa3euTus. MIBK cogepnt Tekywpe oLeHKM
NpeanpusTUA Mo NPOU3BOACTBY M CMPOCY, a Takke KpaTKOCPOYHbIE OXMOAHUS MO X UBMEHEHUIO.

B 2025 rogy aunHammka csopgHoro MBK cBmaeTenbcTByeT 06 yMepeHHOM pocTe Oe/I0BOM aKTUBHOCTW.

Insa cpaBHeHus: B ceHT6pe ceogHbI MBK cocTtaBun 1,8 n., B aBrycte - 2,0 n.; B I, Il n | kBapTanax

2025 roga - 1,7, 4,1 4,6 n. cootBeTcTBeHHO; B IV U lll KBapTanax 2024 roga - 4,9 u 6,0 n. cooTBETCTBEHHO.

WHONKATOP BU3HEC-KITMMATA BAHKA POCCUI Puc. 71
(n.,C.K)
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CBOAHbIN TekyLine oLeHKN Oxunpanna

Hcrounnk: pacyetsi bavka Poccun.

T PeryngapHble onpocbl 6onee 15 Thic. NPeanpUaTUii MPOMBILNEHHOCTY, CTPOUTENBCTEA, TPAHCMOPTUPOBKM W XPaHEHWS, CENbCKOTO
XO3AUCTBa, TOPTrOBW, YCIYT.

2 OnepaTyBHble onpockl okono 1300 kKoMnaHuM.
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Tekywpe oueHkn MBK B ceHTS6pe no cpaBHEHUIO C aBryCTOM CHU3WIMCb, OHWM COOTBETCTBOBaN
3HauYeHUsIM oKTsI6ps — HosIbpst 2022 ropa (-6,4 n.) u 6binn HWxe | kBapTana (-1,8 n.) u Il kBapTana

2025 ropga (-2,5 n.). KpaTkocpouHble oXnaaHUs KOMMaHWM MoBbICUIIMCh BTOPOM MecsiL, moapsy,

(10,9 B ceHTs6pe 2025 roga). Cpeam OCHOBHbIX PaKTOpPOB, Or paHNUMBAIOLLMX TEKYLLYIO AeATeIbHOCTb
npeanpusTUiA, pecrnioHaeHTbl OTMeYasin PoCT n3gepXek U AedULMT KagpoBs. STO OTpaXano COXpaHSoWMACS
AednumT PU3NUECKUX pecypcoB B 3KOHOMUKE OJ15 MPON3BOACTBA TOBapOB W1 YCIyT.

B paspese rpynn npeanpusTui (KpyrHble; cpeaHue; Masble U MUKpO) AnHaMmKa ceogHoro UBK B ceHTsI6pe
onpenensnach CHUXEHUEM OLIEHOK Ae/IOBOro KiMMaTa Y KpYrnHOro U cpeaHero 6usHeca. B To xe Bpems
OLIeHKU MarbIX U MUKPOMPearnpUsSTUIA HECKOJIBKO MOBbLICU/IUCH.

C/TOXHOCTW, OT PAHUYMBAIOLLME TEKYLLYIO AEATE/IBHOCTb NMPEANPUATUM Puc. 72
(,0N19 OTBETOB K OBLLEMY YUC/TY YYACTHWKOB OTPOCA, %)

Poct nzpepxek

ledununt kagpos

Hepoctatok cpepcts Ans GUHAHCMPOBAHUS 0BOPOTHOMO Kanutand
PocT kpeanTHo# Harpysku

TpyAHOCTH € pACUETAMK W NAATEXAMM

Mpo6nembl ¢ NOTNCTUKOR

HexBaTtka Mol HoCTEH!

[pyroe

Paclumpenne cankumit

Hert cnoxHocteit

0 5 10 15 20 25 30
M|l ksapran 2025 ropga ® | kgaptan 2025 roga
*  Hosbiii Bonpoc (BBegeH ¢ anpesbckoro onpoca 2025r.).
Hcrounnk: pacyetsi bavka Poccun.
WHANKATOP BU3HEC-K/IMMATA BAHKA POCCUW MO TPYMMAM NMPEANPUATUA Puc. 7.3

(n.,C.K)
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WBK cBoAHbINA s KpynHble CpegHve Manble n Mukpo

Hcrounnk: pacyetsi bavka Poccun.
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3ATPY3KA MPON3BOACTBEHHbBIX MOLLHOCTEW Puc. 74
(%, CK)

90 ~

85 -

80 A

75 1

65

2021 2022 2023 2024 2025

e Bce oTpacnn [lo6blua None3HbIX NCKONAeMbIX = 06pabartbiBaIOLLNE NPON3BOACTRBA
CipowntenbciBo TpaHCNOpTUPOBKA W XpaHEHNe Cenbckoe X039ACTBO

Toproens posHUUHas

Hcrounnk: pacyetsi bavka Poccun.

InHaMuka nenoBor akTMBHOCTU Mo oTpacnsam B 2025 roay cknagpiBanachb pasHoHanpaenieHHo. B chepe
YC/yr 1 TOprossie rnoc/ie ee yCTOMYMBOIO MNOBbILEHUS B siHBape - anpesie Habniogaiocb CHUXeHWe
OLIeHOK B Mae - utone. OgHOM U3 MNPUYMH 3TOMO M3MEeHeHUs B TOProe/ie 6bi/10 yecuneHne KoOHKYypeHLMH,

B TOM UMCJ/I€ CO CTOPOHbI MapKeTINIENCOB, N CHMXKEHNE OLIEHOK OXMOaeMoro cripoca y KoMrnaHui

B pO3HUYHOM cerMeHTe. C aBrycTta pocTt ceogHoro MBK Boso6HoBuCS. B cTpontenbcTBe 3HaveHus MBK
B siHBape - ceHTs6pe 2025 roga 6biM Hbke 3HaveHun 3a 2024 rog, uto oTyacTm 6bi1o 0byCIoBIEHO
3aBepLUeHneM rnporpammbl 6e3agpecHON NbroTHOM UMNOTEKN Ha HOBOCTPOMKU U BbICOKMMK CTaBKaMm

rno pblHOYHOM UNoTeke. B cenbckoM xosanctee MBK TpaaAMUMOHHO OCTaBancsi MakCUMarbHbIM cpeau
oTpacnen, B TOM uncrie 6rarogapsi MepaM rocyaapcTBeHHoM nogaepxkm AlK.

3arpyska Npomn3BoaCTBEHHbIX MOLLHOCTEN B LIeNIOM No akoHoMuke B || kBapTane 2025 roga octaBanach
B6IM3M MaKCUMasibHbIX 3HaueHun 2023 -2024 rogos, HECMOTpPS Ha CHWKeHne oo 78,6% (79,4%

B | kBapTane 2025 roga). YMeHblUeHMe 3arpy3km OTMeYasioch NoYTK BO BCeX OTpacssX (3a UCKIIoUYeHNEM
D0o6bluM MonesHbIX UCKoMaeMbiX), Hanbonee 3aMeTHOe — B PO3HUYHOM TOProBrie U CTPOUTENBCTBE.

B pamMkax MOHUTOpWHIa NpeanpusTuin baHk Poccnn ocoboe BHUMaHWe yaersieT NokasaTensM pbiHka Tpyaa,
B YaCTHOCTU POCTY pacxoQoB Ha OMfaTy Tpyada Kak OgHOMY M3 NMPOonHP/ISILMOHHBIX dakTopos. [ng sToro

B AOMO/IHEeHWe K MNokasaTensiM obecreyeHHOCTU MepcoHanoM 1 OXMOaHUsSIM U3MEHEHUS YUNCTIEHHOCTU
3aHATbIX Ha cneayowri KBaptan ¢ MapTta 2025 roga B cocTaB ONMpOCHOM aHKETbl 6b1IM BKIIKOYEHbI

BOIMPOCHI, OTBETbI Ha KOTOPbIle MO3BOJIAIOT OLIEHUTb OXXMAaeMoe M3MeHeHMe pacxonoB Ha orlaTy Tpyda
(KomMdecTBEeHHbIN MapaMeTp) U 3HaUYMMOCTb (BK/1ad) STUX pacXodoB B OXMOAEMOM pOCTe LieH Ha MpoayKLMio
npeanpusTUn.

MNpobnema pedrumTta KappoB coxpaHuniach B 2025 rofy, HO HAMETUIOCH CHIDKEHUE ee OCTPOThI

B OTAE/bHbIX OTpac/isax, HanpuMep B cTpouTtenbcTee. [pr aToM B o6pabaTbiBalolnx MPOU3BOACTBaX

M CENbCKOM XO3SIMCTBE AedULIMT KaapoB OCTaeTCH OOHUM U3 MaKCUMasibHbIX cpeay oTpac/iei.
ObecrnieueHHOCTb kagpamu B |l kBapTane 2025 roga cCHU3MNAACH B LIE/IOM MO 3KOHOMKKe A0 -27,1 M. - 3aTo
BbllLEe UCTOPUMECKOIO MUHUMYMa, 3adukcupoBaHHoro B Il kBapTane 2024 ropa.
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OLIEHKM OBECMEYEHHOCTW MPEANPUATIA PABOTHUKAMM MO BUAAM 3KOHOMWUYECKOW LAESTEIbHOCTM Puc. 75
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e Bce oTpacnn [lo6blua None3HbIX NCKONAEMbIX = 06pabartbiBaioLLNE NPON3BOACTRA
CipownTtenbcieo TpaHCNOpPTUPOBKA W XpaHEHNe Cenbckoe x039ACTBO
PozHnuHas Toproens

Hcrounnk: pacyetsi bavka Poccun.

NoBbiWeHWe 3apryiaT COTPYAHMKOB OCTaeTCS OOHMM M3 OCHOBHbBIX CMOCODOB YAepXXaHUs KaapoB
Ha nMpeanpusaTusx. Npr 3ToM gaHHble ONPOCOB CBUAETENBCTBYIOT O TOM, YTO pa3Mep MHAEKCaLUMn
CTaHoBUTCS Horiee yMeEpPEHHbIM 1 ee MPOUHOIAUMOHHOE AaB/eHNe MOCTeNeHHO CHYDKaeTCS.

Tak, B LieNtoM Mo aKoHOMKMKe oxmaaeMblid Ha lll kBapTan 2025 roga pasMep NoBbIWeHWS 3apriaT
cocTaBun 1,2%. Cpeam oTpacsiein MakCUMasbHbIA pa3Mep MHAEKCaLUMM 3aprnsaT € Y4eTOM OCTPOThI
nedrumTa KagpoB NpearnosiaraeTcs B CeIbCKOM X03aMcTee (2,7%).

OXWAAHWS MPEANPUATUA MO U3MEHEHWIO PACXOA0B HA OMJIATY TPYIA B || KBAPTAJIE 2025 FOJA Puc. 7.6
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Hcrounnk: pacyetsi bavka Poccun.
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OLEHKW U3MEHEHWS MHBECTULIMOHHOW AKTUBHOCTU Puc. 77
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TekyLine oLeHKN OxXmnaaHns Ha cnepyloLniA KeapTan

Hcrounnk: pacyetsi bavka Poccun.

CylecTBeHHO AOMOMHAIOT NpednonoxeHns baHka Poccun o 6yayluen TpaekTopui pa3BnTuS
3KOHOMUKW OLIEHKM MPEAnpUSTUSMA TEKYLLEN MHBECTULIMOHHOM aKTUBHOCT U OXMOAHNS ee
M3MEHEHWNS Ha eXeKBapTaslbHOM OCHOBE. Tak, OLeHKMN U3MEeHEHUS MHBECTULIMOHHOM aKTUBHOCTU
B Il kBapTane 2025 roga coctasunn 2,9 n. (3,4 n. B | kBapTane 2025 roga). 3To yka3blBaeT

Ha MPOACIDKEHME POCTa MHBECTULMI, HO Bonee yMepeHHbIMU TEMMaMn, YEM B MpeabiayLLeM
KBapTane 1 B 2024 roay B cpegHeM. PoCcT nHBecTULUMIA 3aMed/Mncs B 6O/bLUMHCTBE OTpac/ien,
Hanboree 3aMETHO - B TOProB/ie aBTOTPaHCMOPTHbIMW CPEACTBaMU. B cenbCKoM Xo3arcTBe,
3M1EKTPO3IHEPIETUKE N BOAOCHABXEHNN MHBECTULMN, HAOBOPOT, poc/n 6oree BbICOKMMMA
TeMnamn. Cpean $GaKTOpOB, OrpaHNYMBAaIOLLUMX MHBECTULIMOHHYO aKTUBHOCTL MPEanpUsSTUA,
CYLLECTBEHHO BbIPOCSIO BAIUSIHUE HEONPeAeneHHOCTN S3KOHOMNYECKOW cuUTyauumn. B 1o xe
BpeMS HEAOCTAaTOK KBaNnMPpUUMpOBaHHOW pabouei curbl CTarl MeHee 3HaUYMMOM NMPUYMHON

Mo CpaBHEHMIO CO BTOPbIM nonyroamem 2024 roga.

MpY MPUHATUM peLleHNA MO AEHEXHO-KPEAUTHON MONUTUKE PeryfiaTop Takke aHanmanpyeT
LleHOBble OXMaaHWs 61sHeca (NogpobHee O AMHAMUKE LIEHOBbLIX OXMOAHUA NpeanpusTii

CM. B MpunoxeHun 5 «MHONSUMOHHbIE OXMAAHUS SKOHOMUYECKMX areHTOB»). ITOT MokasaTe/Sb
PacCUMTbIBAETCH EXEMECHYHO Ha OCHOBE OTBETOB PYKOBOAMTENEN NMPEeanpUsaTUiA Ha BOMPOC
aHKeTbl «KakK M3MeHsTCsa B creaytoliMe 3 Mecaua LieHbl Ha FOTOBYIO MpoayKUMIo (YCIyri)
NpPeanpuaTa?s (BapnaHTbl OTBETOB: «YBENIMUATCH», «HE M3MEHATCA», «yMeHbLUaTca»). LieHoBble
OXMOAHWA ABNSIOTCA BaXKHbIM MoKasaTesieM peakUmnmn 6UsHeca Ha NpoBOAUMYIO OEHEXHO-
KPeOUTHYIO MOSIUTUKY M MOTYT 6biTb MCMOMb30BaHbl Kak OAWH U3 MHAMKATOPOB 6yayLien
TPaeKTopU1 MHPNALMN, OCOBEHHO B TOProB/e.

BaHk Poccum npogomkaeT NpoBOAUTb PasHOCTOPOHHUE UCCNeOBaHMS U PacLUMPSTb
HanpaBAeHUs NCMNob30BaHMS AaHHbIX MOHUTOPUHIA MPU OLEeHKe AENOBON aKTUBHOCTMU

1 pa3pbiBa BbIMYCKa, pbiHKa TPyAa U MHBECTULIMOHHON aKTUBHOCTM, @ TaKXKe LIEHOBbIX OXMAAHNM
npeanpUaTUA.
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BPE3KA 8. USBMEHEHUA BAHKOBCKOI'O PEI YJIMPOBAHUA B 2023-2025 MOOAX
N X BIMAHUNE HA DEHEXXKHO-KPEOUTHYIO MNOJTIUTUKY

MopcTpolika 6aHKOB K MIaHOBOMY BbIxofy U3 NocnabiieHuin B YacTu HopMaTHBa

KPaTKOCPOUYHOM JIMKBUOHOCTU U Haa6aBOK K IOCTaTOYHOCTU KanuTasa, a Takke K Y)KeCTOUeHUIO
MaKponpyaeHUManbHOM NOMIMTUKU NpUBeSIa K aBTOHOMHOMY Y)KeCTOUEHUIO AeHEXHO-KpeaUTHBIX
ycnoBuit. NprMHUMas pelieHuUs Mo KIloueBomn cTaBke, BaHk Poccun yuntbiBan BiMsiHMe 6aHKOBCKOTO
perynMpoBaHus Ha CTaBKMU Mo 6aHKOBCKUM MPOAYKTaM U AMHaMUKY KpeAUTHO-AEMO3UTHBIX arperaTos.

BaHk Poccun Bo BTopol nonosuHe 2024 roga MpoBOAMI XECTKYIO AEHEXHO-KPeOUTHYIO MOSITUKY, YTOGbI
cbanaHCcMpOoBaTb POCT Crpoca C NPEA/IOKEHUEM B POCCUMCKON KOHOMUKE N O6ECTIEUUTb CHIDKEHME MHOMALMM.
BMecTe ¢ Tem B |V kBapTane 2024 roga Brepsble Ha ASHEXHO-KpeOUTHbIE YCIOBUS 3HAYUTESIbHO MOBUSIN
aBTOHOMHbIE OT AEHEXHO-KPEAUTHON MOMMTUKM GakTopbl: M1aHoBasi HopManmsaLmsa 6aHKOBCKOro peryiMpoBaHns
B YaCTW BbIxo4a U3 Noc/iabneHui no HopMaTUBY KpaTkocpoYHoM nukeuaHocT (HKJT) n BoccTaHOBNEHMS
Hap6aBOK K JOCTAaTOMHOCTU KanuTasa, @ Takke YXXeCcToueHUe MakponpyAeHLManbHON NOTUTUKUA'.

Ha npotspkeHnn 2024 roga npoucxoauia nnaHoBas HopMasi3aums perympoBaHns nocre nepuoga
perynsiTopHbIx nocnabneHnin, BBeaeHHbIX B 2022 rogy?. OaHOBpeMeHHO NPOOoHKaioch Y)XecToueH e
MaKpornpyaeHLanbHOM NONUTUKN B OTBET Ha yeuiieHVe pUckoB B GUHAHCOBOM CHCTEME, CBSA3aHHbIX

C KpeauTHbIM MeperpeBoM 1 POCTOM AO/TOBOW Harpy3ki 3aeMLUMKOB. STW M3MeHeHWs 1aBHbIM 0bpasom
Kacancb HopMaTMBa IMKBUAHOCTU, HaA6aBOK K HOpPMaTVBaM AOCTaTOMHOCTU KannTana, MakponpyaeHUMabHbIX
Haab6aBoK K koadduLIMEeHTaM prUcka 1 MakporpyaeHLaIbHbIX JIMMUTOB B OTHOLLEHW PO3HUYHDIX KpeauTos?.

BaHku Ao/ DKHDBI 6bINM HauaTb 3apaHee NPUCTocabnmnBaTbCs K HOPMann3saummn 6aHKOBCKOroO perynimpoBaHus
M YXKeCTOUSHUIO MaKponpyaeHLanbHOW nonnTukK. MNpm aToM kK cepeguHe IV kBapTana 2024 roga
KpeauTHasl aKTUBHOCTb OCTaBas1acb BbICOKOW, MPEUMYLLECTBEHHO B KOPrOPaTUBHOM cermeHTe. 310

BO MHOIOM 6bI10 CBSI3aHO C COXPaHEeHWEM BbICOKOIO Crpoca Ha 3aeMHble cpencTsa, B OCHOBHOM

CO CTOPOHbI HePUHAHCOBbBIX OPraHU3aLMIA (B YaCTHOCTU, 3aCTPOMLIMKOB U KOMMaHWUIA, peanunsyiolmx yxe
HaJaTble MHBECTULIMOHHbIE NPoeKTbl). B coueTaHum co cTpeM/ieHneM oTaerbHbIX 6aHKOB YBE/IMUYNTb CBOIO
OONo Ha pblHKe 3TO MNpMBENO K TOMY, UTO 6aHKOBCKUIM CEKTOp 3aMeTHO Mcueprian 3arnacbl Mo HopMaTuBaMm
OOCTaTOMHOCTM KanuTasa U BbICOKONTMKBUOHDBIM aKTMBaM, BK/louaeMbiM B HKJT.

B IV kBapTane 2024 roga 6aHKM CTONKHY/IUCb C HEO6XOOUMOCTbIO MHTEHCUMBHO NpUcnocabnmBaTbes
K HOpManusauum 6aHKOBCKOIO peryiMpoBaHUS U Y)KeCTOUEHMIO MaKponpyAeHUMaibHOM MNOSTUTUKU
B YC/TOBUSIX HM3KOIO 3anaca no HopMaTUBaM.

B yacTHOCTW, 06paTHOM CTOPOHOM aKTUBHOIO HapaluMBaHNsa BaHKaMK KpeguTHOro nopTdens B TeveHue roga
6bI71 pOCT KX 065A3aTENBCTB Nepen, KITMEHTaMW. 3TO NMPYBESIO K YBEIMYEHNIO MOKa3aTesNs OKUAEMbIX

OTTOKOB AEHEXHbBIX CPeACTB, Tora Kak COOTBETCTBYIOLLErO pOCTa BbICOKO/IMKBUOHBIX aKTUBOB MpW STOM

He Npouvcxoanno. CoXVBILEACS B pesy/ibTaTe CTPYKTYpa akTUBOB U MaccMBOB 6aHKOB OKa3blBasia JaB/eH1e

Ha HKJ1. Mpy 3TOM coxpaHsMch OXMOaHNS JaslbHENLEro NoBbleHNS KIlo4YeBOM CTaBku. B ¢Bs3u ¢ 3TM
K/TMEHTDbI 6bI/1V FOTOBbI pa3MelliaTb CPeACTBa TOMbKO Ha KopoTkme cpokn. [nsa cobntopeHns HKIT 6aHkun
BbIHY>Z,eHbl 6bI/M HapaLLMBaTL NpUBEYeHME CpeacTs C NMOMOLLbO KpeanTos baHka Poccum B paMkax
OCHOBHOIO MexaH13Ma pedrHaHCUPOBaHVS Mog, 3810 HEPbIHOUHBIX aKTVIBOB, O4HAKO W 3TOT CNocob yyulleHUs
HopMaTVBa 6bl1 6/IM30K K MCYepraHuio: oTaebHble 6aHKM ncnonbsosanv Ao 100% Takoro obecrieyeHust.

1 OnvcaHve TOro, Kak perynmposaHme 6aHKOB BNVSIET Ha HASHEXHO-KpeanTHbIe YCNOBKNS, NPMBOOVTCA BO BpeE3Ke 5 «E,eHe)KHO-er,D,MTHaQ
nonnTKa 1 nogoepXxaHve \/CTOIZL{MBOCTM ¢MHaHCOBOI’O CeKTOpa».

2 Mepbl BaHka Poccui Mo nogaepkke dUHaHCOBOrO cekTopa oT 25.02.2022 B YacTh HOPMaTVBa KpaTKOCPOYHOW NIMKBUOHOCTU, MOAOSPXKE
KpeouTHBIX opraHysalui oT 28.02.2022 1 nogaepXkke GrHaAHCOBOrO CeKTopa U KpeaMTOBaHWS SKOHOMUMKM OT 15.04.2022.

3 Bonee nogpoBHO CM. creaytolive Npecc-pennsbl Ha carTe BaHka Poccumn: «HacTyyHas oTMeHa NocnabneHnii, HoBble Mepbl
NoaAEPKKN BaHKOB U OTAENbHbIE M3MEHEHWS B BaHKOBCKOM PerynmpoBaHim B 2023 rofly»; «baHk Poccun ycTaHaBnmBaeT
NMOPSAOK BbIXOAA U3 NOCNabneHvs No HOPMaTUBY KPaTKOCPOYHOW NMMKBUOHOCTU U MPedoCTaBNAET 6e30T3bIBHbIE KpeaUTHbIE
NNHWW»; «BaHK Poccu MpUHAN pag pellenvi No BaHKOBCKOMY PErynVPOBaHMIo»; «BaHk Poccum MPpUHAN paa, pelleHmii
no MakponpyaeHLManeHbIM TpeBoBaHVSAM B OTHOLLEHWM HeoBeCTIeUEHHbIX NOTPEBUTENBCKINX KpeauTOBy; «BaHK Poccim npuHan
pelueHVsa No MakponpyaeHLUmManbHbiM HaabaekaM Mo MNOTEYHBIM KpeauTaM U KpeauTaM KPYrHbIM KOMNaHWAM € NMOBBILLEHHOW JOMTOBOM
Harpyskol»; «baHk Poccuy NpUHAN pag peLlenrvii No MakponpyaeHLManbHOW NOAUTUKES.
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Bcnencteue Bospocliuel NoTpebHOCTU B GOHANMPOBaHMM 060CTpUnach KOHKYPEHLMS 38 KITMEHTCKUE
CpefcTBa cpeay CUCTEMHO 3HauMMbIX 6aHKOB. B pesyrnbTaTte pocT o6Llero ypoBHS! AEMO3UTHBIX CTaBOK
orepexar NoBbllleHWe KTtoYeBoM cTaBkU. CTaBKM YBEIMUMBAIIN TAKKe U He CUCTEMHO 3HauMMble KpeauTHble
opraHusaLmm, YTo6bl U3GexaTb OTTOKa CPencTB.

B Hos6pe - nekabpe 2024 rofa pocT OEMO3UTHBIX CTaBOK TPAHCIMPOBASICH M B CTaBKU MO KpeauTaM.
PaclumMpeHuio cnpefa KpeaUTHbIX CTAaBOK K CTaBKaM AEHEXHOro pbiHKa Crioco6CTBOBAs He TOMbKO POCT CTOMMOCTU
HOHOMPOBaHUS, HO U HEOBXOOMMOCTb MOBbILIEHUS1 [OCTAaTOMHOCTU KaruTana, a Takke 6oiee KOHCepBaTUBHbIN
nooxon, 6aHKOB K OLIEHKE PUCKOB 33EMLUMKOB, BbIP@XAIOWMIACH B TOM UNCTIE B 3HAUATENIBHOM YBENIMYEHUM MPEMUN,
KOTOpble 6aHKM BK/TFOYanv B KPeOUTHbIE CTaBKM /181 CBOMX KIIMEHTOB - KOHEYHbIX 38EMLLUKOB.

TakuM 06pas3oM, aganTaums 6aHKOB K BbIXoQy U3 perynsiTopHbIX NocnabneHuin n MakpornpygeHumasbHble
Mepbl MPUBENN K aBTOHOMHOMY Y)XXKeCTOUEHUIO AeHEXHO-KpeOUTHbIX YC/TIOBUIA, He CBSI3aHHOMY
C $GaKTUYECKOW U MpOrHO3UpPyeMom AUHAMMKOW KJTFOUEBOW CTaBKM.

B uacTHOCTH, 3TO 6bI10 OBYCNOBAEHO TEM, UTO OTAE/bHBbIM 6aHKaM TpeboBasioch 6osblle BpeMeHn

D1 MOACTPOMKM K BbIXOAY U3 PerynsTUBHbIX mocnabneHun Ha ¢oHe akTMBHOIo pocTa KpeauTHOro
noptdens. N HecMoTps Ha To UTo B kKoHUe 2024 roga baHk Poccum Haxoamscs B LIMKIIE YXKeCTOUeHUS
JEeHEeXHO-KpeaUTHOM MOIMTUKU, aBTOHOMHbBI POCT CTaBOK MO KpeamTaM 1 Oerno3nTaM 3aTpyaHsn
CcoHanpaBieHHOe U3MEHEHNE CTABOK Ha COMOCTaBUMblE CPOKU U MPEeACKa3yeMOCTb CrpeioB Mexay
HUMU. DTO B CBOIO ovepepb B/MSET Ha TPaHCMUCCUIO OEHEXHO-KPeOUTHOM MOMIMTUKU M 6a3UCHBIM PUCK
D1 KpeOUTHbBIX OpraHU3aLui Kak OgvH U3 MCTOYHUKOB MPOLIEHTHOMO pUCKa.

B pornonHeHWe K pocTy CTaBOK, CO3A4aBLUeMY YCIOBUS A/1S OX/1aXOEHWUS Crpoca Ha KpeauTbl,
HeoBXoOMMOCTb MPUCTIOCabnNnBaTbCs K BOCCTaHOBIEHUIO YPOBHS HOPMaTMBOB 4OCTaTOUMHOCTU

M YXXECTOUEHUIO MaKpOonpyaeHUMaIbHOM NOUTUKU NMpuBeNna K M3MeHeHUsIM Ha CTOpOoHe rnpenJioXkeHus
KpeauToB. B |V kBapTane 2024 roga npou3oLLo y)XKecToueHUe HeLLeHOBbIX YCITOBUM KpeaUToBaHUS,

M 6aHKU CTanm NpUaepPXMUBATLCS CTpaTermm yMepeHHoro U paLmMoHasibHOro UCMo/b30BaHUS KanuTasia
npy GOpMUPOBaHUN KPEAUTHbIX M/1aHOB. [1py 3ToM 6aHKU U36erasim NoBbllLEeHWUS arnneTUTOB K PUCKY,
UTO OrPaHUUMBASIO MX BO3MOXHOCTU MO JasibHelrWweMy akTMBHOMY pacLUMpeHUIo KpeauToBaHMUS.

TaknM 06pa3oM, B YCIIOBUSIX BbIXOOa U3 perysiaTOpHbIX NOCIableHU N yXeCToUeHUs]
MaKporpygeHUManbHOM MOSMTUKN U CBA3aHHOIO C HMM aBTOHOMHOIO YXKECTOUEHUS] AeHEXHO-KPeOUTHbIX
ycnoBui K koHLy 2024 roga chopMUpOBanMCh NpearocbikKv A1 3HaUYUTEIbHOIO OXJIaXaAeHUs! KpeauTHOM
akTMBHOCTU B 2025 roay. CNnoXMBLLEECS YXKECTOUEHME AEHEXHO -KPeOUTHbIX YCIIOBUN GaKTUUECKU

6bINIO PaBHO3HAYHO MOBLILLEHMIO KITIOYEBOM CTaBKM A0 24% rofoBbIX UK Bbllle* — YPOBHS, 3aMETHO
npeBocxogsWero Heo6xoamMMbI 15 3aMedieHnsl MHOISILMMA.

MNoaTtoMy K KoHUy 2024 ropga BaHk Poccum MpuHan pelleHne coXpaHUTb K/KoUEBYIO CTaBKy Ha YpoBHE
21% rogoBbiX, a Takxe peasimM3osan Mepbl 4nsl 6o1ee NNaBHOMo BbIXoda KpeOQUTHbIX opraHu3aumi
M3 OeNCcTBOBaBLUMX MocnabneHui B HOPMaTUBHOM pPeryMpoBaHNUM.

ns cMsirveHnst peakLmm 6aHKOB Ha HOPManiM3aLmIo HopMaTuBa KpaTKOCPOYHOM MMKBUAHOCTU BbaHk Poccumn
B Hos16pe - aekabpe 2024 roga BpeMeHHO pacLLUMpuT BO3MOXHOCTU UCMOIb30BaHNS! CUCTEMHO 3HaUMMbIMM
6aHKaMM 6e30T3bIBHOM KpeamTHOW nHKuK (BKJT) ona cobntopeHms HKIT®, a MeHHO: nameHnn rpaduk
nepexoda CUCTEMHO 3HauMMbIX 6aHKoOB Ha cobmogeHre HKJT 3a cuer cobCTBEHHbIX BbICOKONMMKBUOHBIX
aKTMBOBS. YIyULLEeHUIO CUTYaLMM € cObMIoaeHMEM HOPMAaTKWBA, B TOM UMC/IE 3a CUYET POCTa OOM CTabUbHbIX
K/IMEHTCKMX CPeACTB, CMOCOGCTBOBAsO MOCTYr/ieHWe B 9KOHOMKKY B KoHLe 2024 - Havane 2025 ropa
KPYTHbIX OIOIKETHBIX PacXO4OB U UX pacripeesieHne rno cuetam opraHUsaLui U HaceneHmst B 6aHKax.

B pesyrnbTate aBTOHOMHOE YXXeCToueHUE AEHEXHO-KPEOUTHbBIX YC/TOBUIA, CBA3aHHOE C BIIMSIHUEM HOPMaTUBOB
JNIMKBMOHOCTW, NocTeneHHo ociabno B | kBapTane 2025 roga. 3To BbIpa3W/IoCh B TOM YMCIIE B CHDKEHUN
CMpenoB CTaBOK MO OEMNO3UTaM U KpeaMTaM K CTaBKaM AEHEXHOIO PbiHKa, TaK UTO B/IMSIHME Ha TPaHCMUCCUIO
JEHEXHO-KpeaUTHOW MOMTUKM MOCTENeHHO GbITo YCTpaHeHo B rMepBom nosnosuHe 2025 roga.

4 CM. PestoMe 0BCyKOEHWS KIIOMEBOV CTABKM Ha «Hefdene TULLMHbE U B Xoae 3acefaHns CoBeTa ampekTopor BaHka Poccun 20.12.2024.

S TMoppobHee cM. Npecc-penmsbl «baHk Poccui NpuHAN paa pelleHnii No 6aHKOBCKOMY perynmpoBanmios; «BbaHk Poccun npenoctasmn
KPEOMTHBIM OpraHV3aLmMaM BOZMOXHOCTE YBEMMYUTL NIVMUTEl 6E30T3bIBHBIX KPEAUTHBIX JIMHMM».

& MoppoBHee cM. Npecc-penua «baHk Poccuy MPUHAN pag, peLleHrin No 6aHKOBCKOMY PEryIVPOBaHUION.
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C BBefeHveM B |V kBapTane 2025 r. HaLMOHa/IbHOIrO HOPMaTMBa KpPaTKOCPOYHOM JIMKBUOHOCTI,
OTKanmMbpoBaHHOIO Ha AaHHbIX MO POCCUIMCKMM GaHKaM, B/IUSIHME 3TOro acrekTa 6aHKOBCKOIrO perynmpoBaHmst
Ha OEHEXHO-KPEOUTHbIE YCIIOBUS ByOEeT CIIadXKMBaTLCS.

OBbEM W CTOMMOCTb MPUBNEYEHWNS CPEACTB OBEPHAMT (CPEAHEE MO NMEPMOAAM YCPEAHEHWS) Puc. 8.1
TpnH py6. Cnpeg k KC, n.n.
9 q r 25
8 A F 2,0
7 A 15
6 r 1,0
05
r 0,0
r -0,5
r -10
r-1,5
r -2,0
= = = = = = = <t = = = = Te) [Tel o) [Tel o) Te] L o) Te]
o~ o~ o~ o~ o~ o~ o~ o o~ o~ o~ o~ oN o o~ o~ o~ o~ o~ o~ o~
s o o (=) o (=) o o] (=) [ ] (=] o o (=) o o o o o o o
B [ (=] o o (= [ -] o e ] o (o) o & (=] o e
. Mex6aHKOBCKOE peno . Mex6aHKOBCKME KPEeauThI
Kpeawntbl banka Poccun OM Kpeawntbl banka Poccun [IM
RUONIA (npagag wkana) CTOMMOCTb NMKBMAHOCTW OBEPHANT (NpaBas wkana)*
¥ Cp&’,ﬂHe&?BeLUeHHGﬂ CTOMMOCTb TIPUB/IeYEHNS CPEACTB OBepHGﬁT HQ JEOHEXHOM DbiHKe U C y4eToM onepaum/' NOCTOAAHHOMO ﬂeﬁCTBMﬂ banka Poccmm.
Uctouruk: bauk Poccum.
OOCTATOYHOCTb KAMNTANA U POCT AKTUBOB BAHKOBCKOIO CEKTOPA Puc. 8.2
01.01.2019 =100 %
280 A r 15
250 F 14
220 F 13
190 F 12
160 Frn
130 r 10
100 r9
70 T T T T T T 8

2019 2020 2021 2022 2023 2024 2025

Moptdent pybneBbix KpeaNTOB OPraHN3ALUAM W HOCENEHNIO
CoBOKyMHbIA KanuTan 6aHKOBCKOTo CEKTopa®, ncnonb3yemblii ana pacyera H1.0
Hopmatue foctatouHocTn coBokynHoro kanutana H1.0* (npaeas wkana)

* YayuTeiBAIOTCS TOMBKO T KPEAUTHBIE OPrann3aLm, /151 KOTOPbIX YCTAHOB/IEH COOTBETCTBYIOLMI HOPMATUB.
VicTouHnKI: OTYETHOCTb KPEAUTHBIX Opranu3auymi no gopmam 0409101, 0409135.

7 CM. HauMoHasbHBIM HOPMaTUB KpaTKOCPOYHOW NMKBUAHOCTM Ansg C3KO: nopagok pacyeTa.
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KPEAUTHOW NOUTUKK B KoHLIE 2024 roga n B 2025 roay

CPEJHEB3BELLEHHAA CTOMMOCTb [ENO3NTOB FOPUANYECKNX N GU3NYHECKNX JTNLL Puc. 8.3

(MO CPOKAM MPUBJIEYEHMNS)
(% rof0BbIX)

24 -

22 1

01.2024
02.2024
03.2024
04.2024 A
05.2024
06.2024
07.2024
08.2024
09.2024
10.2024 A
11.2024
12.2024 1
01.2025 1
02.2025 1
03.2025 A
04.2025 A
05.2025 1
06.2025
07.2025
08.2025 1
09.2025 1

HeduHancoBble oprannzaumnm (fo 30 fHelt, BKAKOUAS «0 BOCTPEOGOBAHNSY)
= Owu3nueckne nuua (8o 30 fHel, BKNKOUAS «0 BOCTPEOOBAHNSY)
®usnyeckne nuua (8o 1roaa, Kpome «fo BOCTPE6OBAHNSY)

= Owusnueckne nuua (cebiwe 1roaa)

Kniouesag cragka

Hcrounnkn: bauk Poccum, OTYETHOCTb KDeANTHbIX Oprann3auymi no gopme 0409129,

UTo KacaeTcs CUTyaLun © JOCTaTOMHOCTBIO KarnmTasa, CMSIrYeHUIo Harpy3kmn Ha KarnuTas crocobCcTBoBam
nBa pakTopa. Bo-nepsbix, monyueHHyto B 2024 rogy rnpubbiiib 6aHKM HanpaBWiv Ha yBeIMYeHMe Kanutana

B |l kBapTane 2025 roga. Bo-BTopbIX, yXe B koHUe 2024 roga HaMeTUI0Ch 3aMel/ieHne pocTa KpeauToBaHus,
CBsI3aHHOE C OX/TaXAEHMEM CTpOca CO CTOPOHDI 38EMLLMKOB Ha POHE XECTKOM AeHEXHO-KpeauTHOM
MO/UTUKM U MposiBlieHMeM GaHkaMn 6o/iee KoHCeEpBaTUBHOIO NMoaxoda K 0fo6peHUIo KpeaUTHbBIX 3asiBOK.

B nepsow nonosuHe 2025 roga BAMsiHWE aBTOHOMHbBIX PakTOpOB (3aBepLUEHUs perynsSTOpHbIX Mep
MOAOEPXKKM U YXKECTOUEHUS MaKpornpyaeHLUUaIbHOW MOIUTUKN) Ha YC/IOBUSI KpeOUTOBaHUS BCe elle
COXPaHSI0Ch, XOTS U 3aMETHO YMEHbLLWUIOCh MO CpaBHeHUIo ¢ KoHLIOM 2024 roaa. Tak, no oueHke barHka
Poccun, ¢ yuetoM 3HauMTEeNbHOMO pocTa MPOLEHTHBIX CTaBOK /151 KOHEYHbBIX 3aEMLLUKOB U OX/1aXKaeHUs
KpeaOuUTHOM aKTUBHOCTM OOCTUIHYTas K KoHLY 2024 rofa XeCTKOCTb AeHEXHO-KpeaMUTHbIX YCITOBUIN
chopmmpoBana HeoGxoamMMble NPearochbiikKM s BO3SOOBHOBNEHWS MpoLecca Ae3MHOISLIMA M BO3BpaLleHns]
MHPASUMM K Lenn. BamsiHme XeCcTKMX OeHEXHO-KpeaUTHbBIX YCIOBUIM Ha CMPOC CNoco6CTBOBASIO
YMEHbLLEHWIO UHDMSILMOHHOIO AaBneHUs, YTo rnossonnio baHky Poccum BosgepaTbes OT JanbHeNwero

MOBbILWEHUS KNIOYEBOM CTaBKM.
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PASAOEN 3. CUEHAPNA MAKPO3KOHOMMWYECKOIO
PA3SBUTUA U OEHEXHO-KPEOAUTHAA NONTUTUKA
B 2025 1oAY N 2026-2028 NOOAX

BaHk Poccuun paccMoTpen 6a30Bbiv U TPM anbTepPHATUBHbBIX MPOrHO3HbIX
cueHapus. B niobom n3 cueHapues AeHEXHO-KpeauTHaa nonmtuka oypeT
HanpasfnieHa Ha AOoCTUXeHne nHdNaumMm s6nnsm 4%

MNpuHSTHE peLeHnin Ha OCHOBaHM CPEAHECPOYHOIrO MaKpPO3KOHOMMYECKOIO MPOrHo3a - OAMH

M3 KJTFOYEBbBIX MPUHLMMOB AEHEXHO-KPeAUTHOM NonnTuk Barka Poccun. [Npy aToM naMeHeHue
MHOIMMX MapaMeTPOB MUPOBOM MU POCCUNCKON IKOHOMUKN Ha FOPUBOHTE HECKOMNBbKMX NIET MOXET

OblTb CBS3aHO C BbICOKOW HEOMpPEAeNeHHOCTbIO, UTO APKO MOATBEPANIO Pa3BUTUE CUTYaLIMA

Ha npoTsbkeHMM nocnegHx 3-5 net. MNMoatomy baHk Poccumn pazpabaTbiBaeT HECKOSbKO CLIEHAPUEB,
OT/IMYaIoLLMXCS APYr OT ApYra NpearnochbiyikaMy B YaCTU BHELUHUX M BHYTPEHHUX YCNOBUA. 3TO
nossonsieT banky Poccum npuHMMaTh Hanbonee B3BelleHHble pelleHnst B 061acT AeHEXHO-
KpeauTHOW MOSITUKMK, ONMEepPaTUBHO PearmpoBaTh B C/lydae peanmaaumm Tex UM MHbIX PUCKOB, a Takke
MOBbILIATb OMNpedenieHHOCTb A1 BCeX YYaCTHUKOB 3KOHOMUMKMW, pacKpbiBasi CBOE B/AEHWE MPOrHO3HOMN
TpaeKTopmn NHPNSLMK, KITIOYEBOMN CTaBKM M OCHOBHbBIX MAKPOIKOHOMUYECKMX N GUHAHCOBbBIX
MHONKaTOPOB MpU pasfiNyHbIX BapuaHTaxX pasBuTusa cobbiTU.

B OHEIOKIT 2025-2027 6binv NpeacTaBrieHbl 6a30BblA U TPU anbTEPHATUBHDBIX CLIEHapUs pasBUTUS
3KOHOMUKW Ha CpegHeECPOYHOM FOpU3oHTe. POCT 3KOHOMUKK U ypoBeHb MHdNSUMK B koHue 2024 roga
1 Hauane 2025 roga cnoXunuch Bblllig, YeM OXMaanoch B 6a3oBOM NporHose'. bonee 6bICTpbin pocT
BHYTPEHHero crpoca 6bi1 nogaepXkaH HakorIeHHbIMMU addeKTaMm OT CTUMYTTMPYIOLLEN BIOOXKETHOM
MOSMTUKM 1 BbICTPOro paclumpeHuns KpeamTtosaHug B 2024 rogy. B ycnoBusix coxpaHsoLwmxcs
OrpaHUYEeHIA MO TPYAOBbIM PECYPCAM U MOBbIWEHHbBIX MHOMSLMOHHBIX OXUMAAHWIA 3TO NpUBeso

K YCUAeHno MHOASLMOHHOMO OaBEHMS.

OTK/OHEHME OT 63a30BOMO CLEHapUs MPOUCXOAUIIO B CTOPOHY cLeHapus «IMponHnaumoHHbIn
(Bblile cnpoc)», 0aHaKO Hesb3a CKasaTb, UTO CUTYaLIMS pa3BMBasiach NOMHOCTHIO B COOTBETCTBUM

¢ 0603HaYeHHBIMX B HEM MpeanochinkaMm U TpeHaammn 1 uto B 2025 rogy peanvsoBannch Bce
3aoXEeHHbIE B HErO NMPOMHPNALUMOHHbIE GakTopbl. YTO KacaeTcs BHELHMUX YCIIOBMIA, TO OHM
CK1aabIBanmnChb HECKOSBKO XYXe, YeM Mpeanonaranoch B 6a30BOM CLEHapW, MPexae BCero B YacTu
MWPOBLIX LIEH Ha HEPTb U O6BEMOB POCCUMIMCKOrO IKCMOPTa, OAHAKO 6biNn Aanekm oT cueHapus
«PuckoBbin (IMobanbHbi KpUsKUC)».

CeoeBpeMeHHas peakums baHka Poccum Ha ycuneHme nHPNauUMoHHOro AaBfieHns BO BTOPOM MOSIOBUHE
2024 roga nos3Bonuia NepenoMnTb TPeHA U obecneynTb NocTeneHHoe 3aMeasieHne nHeauUmMn.
NoBbiWeHWe KIOYEeBOW CTaBKM B Utofie - okTsabpe 2024 rofa 1 ee COXpaHEHWE Ha BbICOKOM YPOBHE

B NepBo nonosuHe 2025 roga ctanu ¢GaKkTopoM BO3BpaLLEHUS KpeaUTHOW akTUBHOCTU K bonee
CAOEePXaHHbIM TeMraM 1 OKazanu NoAaepXKy NMpUBeKaTeNbHOCTN cOepexeHnin B HaLMOHaTbHOM
BastoTe. 3TO B CBOIO ouyepedb CrMocobCTBOBANO Kak MIaBHOMY 3aMeJIeHNIO pOCTa BHYTPEHHEro
CrMpoca, Tak U yKpenneHuto pyons. B pesynbrate Tekylume TeMMbl pOCTa LLeH 3aMETHO CHUSWIIUCD Yxe

K cepeauHe 2025 roga, uto nossonuno baHky Poccun B MioHE NeperTt K CHMDKEHMIO KITFOYEBOM CTaBKU.

T CM. pasgen 2 «YCroBKa peanmsaLmi M OCHOBHbIE Mepbl OEHEXHO-KPEOUTHOW MOAUTUKM B KoHLLe 2024 ropga 1 B 2025 rogy»
M NpunoxeHue 3 «KonmyecTBEHHbIM aHan3 NPUYMH OTKIIOHEHMS MHPASALIUM OT Lienu 1 AekoMro3anums BBIT Ha wokus.
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lNporHo3s cpeaHero ypoBHS KIto4eBoM CTaBkM Ha 2025 roa B 06HOBMEHHOM 6a30BOM CLIEHapnM
HaxoOuTCS B AManasoHe 6a3oBoro cueHapus, npeacrtasneHHoro B OHENKIT 2025-2027, B ero
BepxHel nonosuHe. [py 3TOM AeHEXHO-KpeanTHas NoNnMTHKa A0MKHa OCTaBaTbCs XECTKOW B TeyeHue
[OCTaTOYHO MPOAOIDKUTENBHOIO Neproda. 3To obecneymT BO3BpaLleHne 9KOHOMUKM Ha TPaekTopuo
cHanaHCMpOBaHHOIO POCTa, CHMXKEHWE rodoBon MHPNAUMK K 4% B 2026 rogy U ee 3aKperyieHne
B6M3M 3TOMO YPOBHS B AaSIbHEMNLIEM.

B 1o Xxe BpeM4d BaHk Poccum pacCMaTpUBaEeT aribTepHaTUBHbIEe CLieHapi, B KOTOPbIX OO0MOoJIHATESIbHbIE
CbaKTOpr MOTYT NpMBeCTU K MNoOBbILLEHNIO NN CHYDKEHNIO VIHCI)J'IF!LI,VIOHHOFO AaBneHnda OTHOCUTESIbHO
6a3oBoOro CLeHapna N, COoTBETCTBEHHO, I'IOTpe6OBaTb KOPPEKTNPOBKUA ,D,eHe)KHO-er,D,MTHOVI MNOSINTUKA.

I'Ipe.u,nocunKM 6asoBoro u aJibTepHaTUBHbIX CUeHapueB OT/IN4YaloTCH
B 4aCTU KaK BHeWHUX, TaK N BHYTPEHHUX YCHOBMﬁ

BazoBbin cueHapuin baHka Poccum yTBepxxaeH CoBeToM gupekTopoB 25.07.2025. OH npegnonaraet,
YTO POCCUINCKas N MUPOBas 3KOHOMWKM MPOAOIDKaT pa3BMBaTbCH B paMKax TEKYLUMX TPeHOOoB.
BHeluHeTOproBble MPOTUBOPEYMS MEXOY KPYMHENLUMMM IKOHOMMKaMM OyayT OKa3biBaTb
COEepPXMBatoLLee B/IMSIHUE Ha POCT Bbilycka B MUPOBOW 3KOHOMWKE U MEXAYHapOAHYO TOProBnto.
OCHOBHbIM KaHafloM BO3AENCTBUS 3TUX GaKTOPOB Ha POCCUMCKYIO SKOHOMKKY ByayT 6onee HM3Kue
MWPOBbIe LieHbl Ha HedTb, B TOM YMCSIE N3-3a YCKOPEHHOIO HapalmBaHug 4obbiun OMNEK+. CoxpaHeHne
CaHKLMOHHbIX OrPaHUYEHNA B OTHOLUEHNN POCCUNCKOM 3KOHOMUKW MPOAOIDKAT HECKO/bKO CAEPXMBaTb
POCT 3KCMNopTa U UMMopTa U NMPUBOANTb K COXPaHEHMIO MOBbILLEHHbBIX TPaH3aKLMOHHbIX U3OepXeK.

B 6a30BOM cLieHapuK Takke NpednofiaraeTcs, YTO HOPManMaaums B1o0KETHOW MOMIMTUKM C BO3BPAaTOM
K GOPMMPOBaHMIO PaCXOAOB B COOTBETCTBUM C AONTOCPOYHBIMU MapaMeTpaMm BIo[KETHOMO NpaBusia
6yneT uMeTb Ae3nHGNALMOHHOE BIMSHWE Ha MPOrHO3HOM ropU3oHTe. [JONroCpoYHbIA MOTEHLMANbHBINA
TeMn pocTa poccuickoro BBl B 2025-2028 rogax 6yaeT HaxoauTbed B AnanasoHe 1,5-2,5%.

C yyeTOM cKJlagpiBatoWwmxcs aemMorpadpryeckmnx TpeHaoB, CAEPXMBAIOWMX POCT YNCTIEHHOCTW TPYAOBbIX
peCypCOB, paclUMpeHne noTeHUMarna OyaeT NpoMcxXoanTb MPENMYLLECTBEHHO 3a CYET YBENMYeHNs
COBOKYMHOW HpaKTOpHON NMPON3BOANTENBHOCTM 1 HapaLLMBaHMUS OCHOBHOIO KanuTasia.

BazoBsbi CLleHapMVI Hamnbonee BepodTeH, oaHakKo He npeaoripeacneH. Ero peann3aund 3aBUCUT
KakK OT BHEeLHWMX yCJ'IOBVIVI, TakK 1 OT rNnpoueccoB BHYTPWX CTPaHbl.

Bo-nepBbix, BaXXHbIM MCTOUYHMKOM HEOoMNpeaeneHHOCTM SB/ISETCS pa3BUTME CUTYaLIMM

BO BHELIHETOPIrOBbIX OTHOLIEHUSIX KPYTMHENLIMX 3KOHOMUK. CyLLECTBEHHbIN POCT NPOTEKLUMOHN3MA

co cTtopoHbl CLLA v oTBeTHble Mepbl APYrMX CTPaH BNMSIOT Ha MepCreKTUBbl pocTa MUPOBOM TOProBv
1 MMPOBOM 3KOHOMMKM B LienioM. Bonee Toro, mpouecch Aernobannsalmm HeraTMBHO BO3AENCTBYIOT
Ha NPOU3BOOMUTENBHOCTb TPYda M NOTeHLUMarbHble TeMIMbl POCTa M3-3a HAPYLIEHNS LIeNoYeK NoCTaBoK
1 CO30aHNS CTOMMOCTW, @ Takke YCUIMBAIOT MHPASLMOHHOE OaBfeHNe B CTpaHax, MNOBbILIaLLIMX
MMMOPTHbIE MOLWMMHbI. MacluTabbl M NPOAO/HKNTENBHOCTL BANMAHUSA 3TUX $aKTOPOB MOMYT 6bITb
CYLLECTBEHHBIMM U BapbMpPOBaTLCH B 3aBUCUMOCTY OT AallbHEMLIErO U3MEHEHWS BHELLIHETOPTOBOM
MONUTUKN OTAESbHbIX CTpaH. CoXpaHAeTCa Takke BblCOKas HeornpeaeneHHOCTb OTHOCUTENIbHO
PasBUTUS reONONTUTUYECKON CUTYaLIUN.

Bo-BTOpbIX, poccUiickas 9KOHOMMKA MPOAC/HKAET MPOXoAUTb CTRYKTYPHYO TpaHchopMaLIMIo,
CBA3aHHYIO C MepepacrpeaeneHmeM pecypcoB MeXay OTPac/is My, B TOM YMCNEe BCIIeACTBME
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WX MepeopUeHTaLMM Ha anbTepHaTVBHbIE HaMpaBneHUs cobiTa U BHYTPEHHMIA PbIHOK. 3TO YCUNMBaET
HeornpeaeneHHOCTb B OTHOLIEHWM TOrO, B KaKOM Mepe 1 C KaKOM CKOPOCTBIO OCYLLECTBEHHbIE Mepbl
roCydapCTBEHHOM NOAASPXKM U peann3oBaHHble 3a NocneHne HECKOSbKO NET MHBECTULMM OTPa3ATCS
B pOCTe MNoTeHUMasna POCCUMCKON SKOHOMUKM, PACLUMPSAS BOZMOXHOCTM HapaLLMBaHUS MPpenSTIoXeHNs!
TOBapPOB M ycnyr 6e3 ycuneHus MHGMSALUMOHHOIO AaBneHns. Ha CKopocTb M YCTOMUYMBOCTb 3aMed/1eHns
MHOMALMM MOXET TaKXe B/IMSTb Pa3BUTHE CUTYaLMMU Ha PbiHKe TPYaa, rae No-rNpeXHeEMY COXPaHSeTcs
0edUUMT KaapoB, KOTOPbIM MOXET CTaTb MCTOYHMKOM peanin3aummn nponHPnaumMoHHbIX puckoB. Bknag,

B OTKJIOHEHWE OT 6a30BOMO CLIEHaPUS MOXET BHECTU AMHAMMKA MHPNSLUMOHHBIX OXMaaHUA. Tak,
MPOOAO/HKNTENBHBIA NepUo, MOBbILLEHHON MHONSLUMK, HabntogaBLUeNcs B NMocseaHne rodpl, MOXeT
OKa3aTb 60nee BbipaXeHHOe BO3ASNCTBME Ha OXMAAHNSA HAaceNeHNsl M BU3Heca, YeM npednonaraeTcs

B 6a30BOM CLIEHapUM: OHWM MOIYT cTaTb 60Mee aaanTUBHLIMU, TO €CTb B 60/blUEN Mepe OrNMPatoLLIMMNCS
Ha MPOLW/bIA HEraTUBHbBIA OMbIT, M, COOTBETCTBEHHO, MeASIeHHEe CHMXXATLCS BCNed 3a CHMKEHMEM
dakTmnueckon nHdNALMKM, Gonee YyBCTBUTENBHO U OJINTENBHO pearnpoBaTh AaXe Ha pa3oBble
KonebaHMs LeH. STO B CBOO oYepedb MOXET BUSTL Ha PeLueHUs FpaXxcaaH, B TOM YM1CTie OTHOCUTENbHO
coHepexeHns U NoTpebneHns, yCUnmBas MHEPLIMIO B AMHAMUKE MHDMSLMA U MPY NPOYMX paBHbIX
YCNOBUSX Tpebys 6oree XeCTKOM OeHEXHO-KPedAUTHOW NONMUTUKA. BaxxHOM BHYTPEHHEN Npeanochiikomn
ONS CLEeHapMEB Takke SBNSIOTCS MapaMeTpbl BIOIpKETHON MONMUTUKN.

CLEHAPHBIE BAPUAHTBEI MAKPO3KOHOMWYECKOTO MPOIMHO3A BAHKA POCCUN Puc. 31
Cnpoc
Huxe ba3oBblIi Bbliwe

«Je3NHPNALMNOHHDBIN»

WN3meHeHnd Kk 6a30BOMY:

« CylllecTBEHHOE PACLLMPEHNE NPEAOXEHNS
30 CYET POCTA MHBECTULIMIA M COBOKYNHO#
$AKTOPHO NPON3BOANTENBHOCTH

Bbiwe

Bba3oBbiin

MpeanoxeHne/noTeHUMan
ba3oBbiii

«MpOMHPNALMOHHDBIN»
«PuckoBbin»

N3meHeHnsa Kk 6a30BOMY:

« CyLLeCTBEHHO BbILLE BHYTPEHHUI CNPOC

« bonee Bbicokas nons pacxonos GloAxeTd
HA NbFOTHbIE NPOrpPAMMbI

« MpoTeKUNOHNUCTCKIE MepbI

« bonee BbICOKMIA BEC AAANTUBHBIX
MHONALMOHHBIX OXNAAHMA

 Ycunenue CaHKUMOHHOTO AABNEHNS

« CHUXeHWe LeH Ha HedTb

N3meHeHna Kk 6a30BOMY:

« OUHAHCOBBIA KpU3NC

« YcuneHnue TOproBbX BOWH W NPOLLECCOB
Aerno6ann3aunm

« YcuneHnne caHkumi

« CHUXeEHKe LieH Ha HedTb

Uctounuk: bank Poccum.
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YunTbiBasl 3T1 pakTopbl HeonpeaeneHHOCTU 1 pyuckn, baHk Poccuin, moMMMo 6a30BOro cLieHapus,
NoAroTOBWI anbTepHATUBHbIE MaKPO3KOHOMUUECKME CLIEHAPUM Pa3BUTUS POCCUIMCKOM SKOHOMUKM
Ha CpefHeCPOYHOM ropU3oHTe, OT/TMYaloLIMECS APYr OT Apyra KOMMO3ULMENn N MHTEHCUBHOCTbIO
LLIOKOB, C KOTOPbIMMA OHa MOXET CTOSKHYTLCA.

B CLieHapnn «ﬂe3VIHCI)J'IFILI,VIOHHbIl7I» rnpearnonaraercyd, YTo 3a c4YeT Honee BbICOKMX TEMIMOB npnpocCTa
COBOKyrIHOVI Cl)aKTOpHOVI npon3BoanTEIbHOCTU N yBEJIMHYEHNA MHBECTULIMA B OCHOBHOM KarnunTarsl

B 2KOHOMUKE NMPpONCXoOgnNT CyLLUEeCTBEeHHOe paclupeHne rnpeaioxxeHn4. OTO NO3BONAET IKOHOMMUKE
AEMOHCTPUPOBaTb 6onee 6bICprIe TeMIMbl POCTa BbIMYyCKa 6e3 yBeNnM4eHmn4 VIHCI)J'IFILI,VIOHHOFO AaBneHns,
n bank Poccumn MmoxeTt npoBOANTb 6onee MArKYHO AeHEeXXHO-KpeadUTHYIO NMoJIMTUKY, YeM B 6a30BOM
CLieHapun.

B cueHapun «pOoMHOISLIMOHHDINY NMPeanonaraeTcs, YToO CHDKEHE MHPASLMOHHOIO AaBNeHUs,
npoucxoasiuee B 2025 rogy, OKaXeTCs HeYCTOMYMBbBIM 1 CMEHUTCH YCKOPEHMEM TeKYLLMX TEMIMOB
pOCTa LeH B NepBon nonosuHe 2026 roga. K 3ToMy MOXET NpUBECTM KOMOUHALMS BHELIHMX

1N BHYTPEHHUX HaKTOpOB, MOA B/MSHUEM KOTOPbIX CMPOC CAIOXKUTCS BbIWE, a MpeasioxeHne -

HWKe, YeM B Ha30BOM CLIEHAPUW. YCKOPEHMIO POCTa CMpoca MOXET CMNOCOBCTBOBaTb M3MEHeHWe
OTAE/bHbBIX MapaMeTPoB BIOAXKETHON MOSIUTUKN OTHOCUTEbHO 6a30BOro cLeHapus - B YaCTHOCTMW,
pacLlIMpeHre NPOrpaMM fibrOTHOIo KpegMtoBaHUs. MNMponHPASUMOHHBIM GakTOPOM MOXET CTaTb
TaKke paclMpeHne Mep NMPOTEKLMOHNUCTCKOrO XapakTepa Ans CTUMYIMPOBaHUS MMMNOPTO3aMeLLeHNS,
MPUBOASLLMX K YOAOPOXaHMIO MMIMOPTa M POCTY CMpOCa Ha OTeYeCTBEeHHble TOBapbl, YCUTMBAIOLLETrO
haBrieHne Ha ux LUeHbl. OgHOBPEMEHHO C 3TUM B AaHHOM CLiEHapUK NpeadnonaraeTcs, YTo TeMm
pacLIMpeHns MPOM3BOACTBEHHOIO NoTeHuMana 6yaeT MeHblue, YeM B 6a30BOM, Mo, BIMSHNEM
YCUMIEHNST CAHKLIMIOHHOIO OaBfieHNs. Y)KeCcTOUeHMe CaHKLIMIA Takoke MpuBeneT K CTabumaaumm LeH
Ha POCCUMCKYIO HedTb Ha Bonee HU3KUX YPOBHSX M3-3a paclUMpeHUst AMCKOHTA.

B ycnosusix, korfa pacluMpeHmne Crpoca CHOBa MPEeBbICUT BO3SMOXHOCTU YBESIMYEHWS MPETOKEHNS,
COXPaHUTCS BblCOKash KOHKYPEHLIMS 3a PabOTHMKOB, M TEMIMbl POCTa 3apabOoTHbIX M1aT NpoaopkaT
CYLIECTBEHHO MPEBbILIaTb TEMMbl POCTa MPOU3BOAMTENBHOCTM TPYOa, OKasbiBag ACMOHNTENbHOE
JAaBrieHue Ha LieHbl. Borbluoe 3HaueHWe 6yaeT MMeTb M AMHaMNKa MHPMSLMOHHBIX OXUOaHWA roaen

1 6U3Heca, KOTopble, Kak NpedronaraeTcs, 6yayT CHXATLCA Med/ieHHee, ueM B 6a30BOM CLIEHapUM,

1 6oree UYyBCTBUTENIbHO PearnmpoBaTb Ha BCe Apyrue NPoUHGIALMOHHDIE $akTopbl. ITo ByaeTt
COOTBETCTBYHOLLMM 06pa30oM BNUATb Ha MNOTPEBUTENBCKME HACTPOEHMUS, CKITOHHOCTb K CHepeXeHnto

1 B pe3ynsTaTte Ha BHYTPeHHMIM cripoc. COBOKYMHOCTb YKa3aHHbIX LIOKOB CHOBa MPUBEAET K HapaCTaHMIO
MHPAAUMOHHOIO AaBMeHNs 1 NoTpeSyeT COOTBETCTBYIOLLEN peaKL ASHEXHO-KPEOUTHOM MOMUTUKM.

B cueHapum «PrckoBbin» cobupaeTcs BeCb KOMMEKC HebNaronpusaTHbIX BHELHWX YCITOBUA.

YcuneHne BHELHETOPIrOBbIX MPOTUBOPEYMIA MPUBEAET K PE3KOMY CHDKEHMUIO TEMIMOB POCTa
KPYMHENLIMX IKOHOMUK. [NMpouecchl Aernobanmsaumm B 3TOM CLIEHapUM HapacTatoT. Toprosble
oTHoweHns mexxay CLLUA n KntaeM pasBumBatoTcd Mo Hanboree HeraTMBHOMY CLIEHaPWIO, MMMOPTHbIE
MOLIMHBI OCTaloTCS Bbille, YeM B 6a30BOM CLIEeHapun, Ha BCEM MPOrHO3HOM ropmnaoHTe. CodeTaHne
3TUX HaKTOPOB NMPUBOAUT K MUPOBOMY GUHAHCOBOMY KPU3UCY, COMOCTaBMMOMY MO MacluTabam

¢ KpusmcoM 2007-2008 roaos. B ycnosusix yxyalweHns NepcnekTyB Crpoca CHIMKaoTCA MAPOBLIE
LleHbl Ha CbipbeBble ToBapbl. [ pPOCCUNCKONM 3KOHOMUKM B 3TOM CLIEHapWK NpearonaraeTcs Takxke
YCUAIeHNE CaHKLUMOHHOMO AAB/EHUS, OrpaHUYMBatoLWEE IKCMOPT M UMIMOPT, a Takke NpMBoasLiee

K OOMONMHNTENBHOMY MOBbLILLEHMIO U30EePXKEK IKCMOPTEPOB U MMMNopTepoB. M3-3a rnobanbHoro Kpmnamca
N YCUNEHNS CaHKLUMOHHbBIX OrPaHNYeHNA MPONCXOANT 3aMeJIeHe Kak TEKYLUMX, TaK M MOoTeHUMa bHbIX
TEMIMOB POCTa POCCUNCKOMN SKOHOMMKM, COMNPOBOXAatoLleecs ycuneHneM MHPNSLMOHHOIO AaBneHns,
yTO TpebyeT COOTBETCTBYIOLLEN peakLMn CO CTOPOHbI ASHEXHO-KPEANTHON MOUTUKN.
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B LienoM oTnnums cueHapureB Apyr OT Apyra 3ak/IoYaloTCs B Pa3HOM COOTHOLLIEHUM GaKTOpOB crpoca
1 NMPeMVIOXEHNS, a Takke B KOMBUHALMM BHELLHMUX YC/TOBUMA.

CueHapuin «[MNpouHONAUMOHHDBIM» NpedronaraeT 60/1ee BbICOKMM CNpoc Mpy 6051ee HU3KOM
npensioXeHUM, YeM B 6a30BOM CLieHapUK, cLieHapuii «de3snHONaLUMOHHbIA» — 6oree Bbicokoe
NpeaioxeHue, a «PUCKOBbIN» - OAHOBPEMEHHO 60s1ee HU3KME CMPOC U NMPeasiokeHue, rae
NPOVHGNALMOHHbIE PpaKTopPbl CO CTOPOHbI Mpe/IoXeHUs NpeocbnagatoT.

B yacTy BHeLIHMX YCIOBMIA B 6a30BOM CLIEHAPUM U anbTEPHATUBHOM cLieHapnn « [e3nHPNALMOHHbIM»
MpeanoaraeTcsa CoXpaHeHWe CKIaAblBaloMXCS TeHOEHLMIA B MUPOBOM 3KOHOMUKE

1 CaHKLIMOHHOTO O3B/EHNS B OTHOCUTENbHO HEM3MeHHOM Buae. Toraa Kak cueHapumn «PuckoBbli»

1 «MPONHPASLMOHHBIN» YUMTBIBAKOT BO3MOXHOE YCUEHWUE CaHKLIMOHHbBIX OrpaHUYeHW 1 yxyaleHme
BHELUHUX YCIIOBUIA, 60Mee BblpaXkeHHble B CLIEHaph «PUCKOBbIN».

Peanunsaums 6a30Boro cLieHapysl oLieHMBaETCA Kak Hauboree BepoaTHad. Cpeam cLeHapueB
«e31HONSIUMOHHDBIN» 1 «[TPOUHGNIALMOHHBIN» 60o/ee BEpOSTHBIM MPedcTaBNgeTcs nocneqHUA.
BepoaTHOCTb peannsaumm clieHapns «PUCKOBbIM» MOMa HEMHOMO BblpacTy MO CPaBHEHUIO

C MPOLWIbIM rofoM, HO OCTAETCS HUSKOM.

Monuturka BaHka Poccuun npu nio6om cueHapuym 6ydeT HanpasneHa Ha Bo3BpalleHne MHONaUMM K 4%
1 ee YCTONUMBOE 3aKperneHue B6/INM3M 3Toro ypoBHs. Habop Mep 1 NpuHMMaeMbIX pelleHuin 6yaeT
KOPPEKTUPOBATLCH UCXOOSA U3 COCTOSHUS POCCUMCKOM 3KOHOMUKIN, AMHAMUKA MHPASLMA M OCHOBHbIX
nokasaTeniein Ha GrHaHCOBbIX PbiHKaX.

MpeanocbiNkn 1 TPaeKTOPUN KITKOUEBbIX MaKPO3KOHOMUYECKMX MHOMKATOPOR B KaXO0OM U3 CLieHapueB
6yayT danee onurcaHbl nogpobHee.

BasoBbi cueHapum

[Npennocbiikun NpPorHo3a

B 2025-2028 rogax M1MpoBas 3KOHOMMKa OyAeT pacTy CpegHUMM TEMMNAaMKM HDKe TexX,
uTo Habmoganneb B 2000-2019 rogax?. BaxxHbiM $pakTOpOM 0J19 MPOrHO3a OCTaeTC BHELIHETOProBas
nonutunka CLLUA: 6a30Bbin cLeHapWii No-NpexXHeMy rNpeanonaraeT NocTerneHHoe CHDKEHE MMMOPTHbBIX
TapudHbIX CTaBOK Ha CpegHEeCPOYHOM FMOPU3OHTE Moche peskoro pocTa B 2025 roay.

[NpoTeKUMOHM3M 1 pOCT HeonpeaeneHHOCTM ByayT OKasblBaTb HEraTUBHOE B/IMSIHUE KaK Ha pearbHbIA
BbIMYCK, Tak M Ha ero MoTeHUMarbHbI YPOBEHDb B KPYMHENLIMX 3KOHOMUKaX. MHbnsumoHHoe aasneHue
MPOACIKNT oclabeBaTb B CPEAHECPOYHOM Mepuoae, HO 3TOT npouecc byaeT bonee HeogHOPOOAHbIM
13-3a 3dPeKTOB MOBbILLEHNS MMMOPTHbLIX MOWVH. LleHTpanbHble 6aHKM MPOOO/MKaT CMArYaTh AEHEXHO-
KpeauTHyto nonmmtiky B 2025-2026 rogax a8 NoaaepXk 3KOHOMUK Mo Mepe 3aMeViIeHns MHGASLUMA.

BbazoBbi CLleHapMVI He npearnonaraet 3Ha4vyMMoro NMaMeHeHMd reonofiMTn4YeCcKnxX yCJ'IOBVIVI A0 KOHLUa
NMPOrHO3HOIo ropmM30oHTa. BeeaeHHble BHeLWHME OorpaHmn4yeHnd Ha pOCCVIVICKVIVI SKCMopT, UMIMOPT,
NHBECTUNLIMOHHOE N TEXHONTOMM4YeCcKoe CoTpydHnM4eCcTBO Ha cpeaHeCpO4YHOM NropmM30oHTE B 2TOM
CLieHapWi COXPaHAIOTCA.

2 B 2000-2019 rogax TeMr pocTa M1POBOM 3KOHOMKKU cocTaBnsan 3,8% B cpedHeM 3a rof (oueHka MBD).
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OCHOBHbIE MAPAMETPbI BHELLIHWX YC/I0BUIA CLIEHAPUEB BAHKA POCCUU Ta6n. 3.1
2023 2024 2025(M) 2026(M) 2027(N) 2028(N)

BB, mup, %, r'r
bazoBbiit / JleanHpnaunonHbii / MponHGNAUMOHHbIA 29 3,2 29

3,3 3.2 3]
PuckoBbIii 1,2 1,5 33
BBM, CLWUA, %, r/r
bazoBbii / fleanHpnaunoHbii / MponHGNAUMOHHbIA 2,0 2] 19

2,9 2,8 1,6
PuckoBbIi 17 -0 3,2

BBM, eBpo3oHa, %, r/r

bazoBbii / fleanHdpnaunoHHbiii / NIponHGNAUMOHHbIA 1,0 1,6 1,2
0,6 0.8 1,2
PuckoBblii 1,3 -0,9 1,6

BB, Kurai, %, r/r

bazoBbii / fleanHpnaunoHHbii / MponHGNAUMOHHbIA 4.8 49 45
54 5,0 49
PuckoBbIii 3,3 35 45

WHdnauua B CLUA, %, naekabpb K aekabpio npegbigylero roaa

bazoBbii / JleanHpnaunoHHbii / NponHGNAUMOHHbIA 25 2,2 2,0
3,0 2,9 3,3
PuckoBbIi 2,7 1,4 1,2

WHnsiuma B eposone, %, fekabpb K fekaGpio npeabiayliero roaa

bazoBbii / JleanHdpnaunoHHbii / MponHGNaUMOHHbIA 1,9 1,9 1,9
35 2,7 2,0
PuckoBbIii 2,3 0,0 0,8

WHnaumua B Kurae?, %, nekabpb K Aekabpio npegbigyLuero rogd

bazoBbii / LleanHdpnaunoHHbiii / MponHGNaUMOHHbIA 1,0 1,3 1,6
0,6 0,2 1,0
PuckoBbIi 11 0,6 0,8

Craeka ®PC CLUA, %, cpepHsnsa 3a IV kBapran cooTBeTCTBYIOLWErO FOAA

bazoBbii / fleanHdpnaunoHHbiii / NIponHGNAUMOHHbIA 4,0 3.8 3,5
53 47 43
PuckoBbIii 0,9 0,3 0,5

Craeka ELB®, %, cpeaHssa 3a IV kBapTan cooTBeTCTBYIOLLErO roAd

bazoBbii / fleanHpnaunoHHbii / MponHGNAUMOHHbIA 1,7 1,8 2,0
4,0 33 18
PuckoBbIii -0,2 -0,4 0,1

Craeka HBKE, %, cpepHss 3a IV kBapran cooTBeTCTBYIOLErO road

bazoBbiit / JleanHpnaunonHbii / MponHGNAUMOHHbIA 29 3,2 3,6
35 3,2 2,9
PuckoBbIii 1,8 1,4 1,8

" Basosas nugnsauns (Core PCE) B CLUA.

2 bazosas nignsuyns (Core HICP) B eBposone.

?  bazosas nignsyns (Core CPI) B Kutae.

*  Craska ®PC CUIA (Fed Funds Effective Rate).

®  Craska ELI5 (ECB Deposit Facility Rate).

¢ Craska HapogHoro 6anxa Kutas (Loan Prime Rate, Ha 1rog).

UcTouHuKN: SaHHbIe HOUMOHA/IbHBIX CTATUCTUYECKUX QreHTCTs, pacyeTs! barka Poccu.
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MPOrHO3 OCHOBHbIX MAKPO3KOHOMUYECKUX NoKasaTeremn

BBI1. No oueHkaM BaHka Poccumn, neperpes aKOHOMUKM CHMXKANCS B NepBoM nonyroamn 2025 roaa,

1 BO BTOpoM nonosunHe 2025 roga oxxmaaeTca NpoaohkeHne 3Tor TeHaeHUmn. B cpeaHem B 2025 roay
pocT BBI1 zamegnntca go 1,0-2,0%. B 2026 rogy ymepeHHas AMHaMMKa NoTpebunTeNbCKoro

M MHBECTULMOHHOIO Crpoca rnof, BmsHMeM addeKTOB XECTKON AEHEXHO-KpeanTHON

NonnTMKIK, NpoeoamnMol B 2025 rogy, npuBedeT K 3aMe/ieHnto pocta BBl oo 0,5-1,5%. Bknaa
NnoTpebUTeNnbCcKore crnpoca B aMHammky BBIT B 2026-2028 rogax 6yaeT pacTv Mo Mepe CHMDKeHUS
MPOLIEHTHbIX CTaBOK. B 6a30BOM cLieHapN OXMOAETCS, YTO POCCUNCKasl 9KOHOMMKa B 2027 roany
BbIAAET Ha NoTeHUMasibHble TeMMbl pocTa B 1,5-2,5%, KoTopble COXpaHSATCS B AaSilbHENLIEM.

Pacxopbl Ha KoHeuYHoe NoTpebneHne. POCT pacxonoB Ha KOHeyHoe MoTpebrieHmne B MepBOM MOSTYyrogmm
2025 roga 3amMeansancs u, no oueHke baHka Poccumn, BO BTOPOM MOMIOBMHE rofa Mpyv COXPaHSAOLLMXCS
MECTKMX AeHEXHO-KPeANTHbIX YCIIOBUSIX, CMOCODCTBYHIOLLUMX BbICOKOM CKIIOHHOCTU HaceeHns

K cHepexxeHunto, OCTaHeTCs yMepeHHbIM. POCT OX0A0B rpaxkaaH MpoAoIDKATCS, YTO OTHYaCTU MOAAEPXUAT
NoTPEBUTENBCKNIM CMPOC, HO B BOJIbLLEN CTENeHM TPaHCIIMPYETCH B pocT coepexeHnia. B 2025-2026
rofax poCT pacxofoB Ha KoHe4yHoe nmoTpebnerne cHnantes ao 0,5-1,5% nog snnsaHnem addekToB
XECTKOMN OEHEXHO-KPedAUTHOM NONMMTKK, NposoamMoin B 2025 rogy. C 2027 roga NporHo3MpyeTcs
BO3BpaLLEeHKME TEMMOB pocTa noTpebnerHns K 1,5-2,5%, cooTBETCTBYIOLWMM TpaeKTopumn
cbanaHcMpoBaHHOIO pocTa.

BanoBoe HakonneHue. PoCT BanoBoro HakomneHma B 2025 rogy nponcxoaumT B YC/IOBUSX
MPOACIDKaIOLLENCS NepeopueHTaLMmM POCCUNCKON 9KOHOMUKM Ha BHYTPEHHUIA CMPOC, CTUMYIMPOBaHUS
MMMOPTO3aMELLaIOLLUMX TEXHOMOMMIN 1 aganTaumMn K BHELIHUM TOProBbiM M GUHAHCOBbBIM OrpaHYeH M.
OpnHako 3TO ocyLecTBAsSeTCS yxe 6onee MeQ/IeEHHbIMM TEMMaMU B pe3ysbTate 3aBepLuatoLLero

3Tana NpUcnocobieHNss 3KOHOMKWKN K psiay OrpaHUYeHnin. 3aMed/ieHne pocTa BasloBOro

HakorneHus B 2025 rogy Takke CBS3aHO C CYLLECTBEHHbBIM OTPULATENbHbIM BK/1I8AOM N3MEHEHUS
3anacoB B BBl no utoraM | kBapTtana 2025 roga. Npu 3ToMm B Havane 2025 roga Habnoganoch
CYLLEeCTBEHHOE YCKOPEHNE NHBECTULIMIA, CBS3aHHOE B TOM YMCTIE C NOAAEPXKKON MHBECTULIMOHHOIO
CMpoca CO CTOPOHbI FOCYAapCTBa (B YaCTHOCTU, B paMKaxX roCyAapCTBEHHbIX MHBECTULIMOHHDBIX

M MHPPACTPYKTYPHbBIX MPOEKTOB), a Takke ¢ boriee oNnTUMUCTUYHBIMUA MHBECTULMOHHbBIMW M/1IaHaMm
KOMMaHWM. C y4eToM 3TOro pocT BasloBOro HakorneHns B 2025 roay coctasBut 0,5-2,5%. B 2026 rogy
MPOrHO3MPYETCS COXPaHEeHE TEMMOB POCTa BasiOBOIO HAKOMAEHWs B TOM xe AnanasoHe. B ycnosusx
nepexofa AeHEeXHO-KPEAUTHBIX YCIIOBUM K HEMTParIbHOMY YPOBHIO, 8 9KOHOMUKWM — Ha TPaeKTopUio
cHanaHCMpoBaHHOIO pocTa AMHaMMKa MHBeCcTUUMIA ¢ 2027 roga 6yaeT COOTBETCTBOBaTb CBOUM
YCTOMUYMBBIM 3HaYeHUSM B UHTepBarne 1,0-3,0%.

3kcnopT. baHk Poccrn oXnaaeT, UTo TeMrbl UaMeHeHUs GUsnyeckoro ob6beMa aKCnopTa COCTaBAT
oT1 -1,0 oo 1,0% B 2025 rogy. B 2026 rony oxmaaeTcs BOCCTaHOBEHWE IKCIMOPTa, B pe3y/bTaTe uero
TeMrbl pOCTa OKaXXyTCS Bbillie, YeM B 6a30BOM cueHapun, U cocTaBaT 0,5-2,5%. C 2027 roga pocT
3KCMopTa B YC/NIOBUSX aganTalyi KOMMaHUIA K USMEHEHUIO BHELIHMX YCIIOBUM BbIMAET Ha YCTONYMBbIN
ypoBeHb 1,0-3,0%.

MmnopT. B 2025 rogy teMn naMeHeHUs GpUanueckmnx o6beMoB MMMopTa cocTaBuT oT -1,5 no 0,5%. 31o
OOYCNOBIEHO COXPaHEHNEM XECTKMX AeHEXHO-KPeAUTHbIX YCIIOBUIA B peasibHOM BblpaXeHWM, KOTopble
BedyT K OMTUMM3aLIMM 3aMacoB MMMOPTHbBIX KOHEYHbIX 1 MPOMEXYTOYHbIX ToBapoB. B 2026 roaoy
dusmuecknin obbeM nMnopTa byaeT pacTy TemnoM 0,5-2,5%. B 2027 -2028 rogax TeMrbl MpUpocTa
MMMopTa CTabuNN3NpPYHOTCS Ha JONITOCPOYHO YCTOMYMBOM YPOBHE, COOTBETCTBYHIOLLEM HOBOW CTPYKTYpPe
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MPOrHO3 BAHKA POCCMWN B PAMKAX BA30BOI0 CLIEHAPUA Ta6n. 3.2
(i?]ﬁ) (i?]i:) 2025 2026 2027 2028
OCHOBHbIe MUKPO3KOHOMMYECKNE NoKazaTeny (Npupoct B % K NpeAblayLLeMy rofly, €ciiu He yKazaHo WHoe)
Wudnauna, %, nekabpb K aekadpio npepbigyLiero rond 74 9,5 6,0-7,0 4.0 40 4.0
WHdnaumna, B cpefHem 2a rog, % K npeablayllemy rony 59 8,4 8,6-9,2 46-51 40 4.0
KnioueBas cTaeka, B CpefHeM 3d rog, % rogoBbIxX 99 175 18,8-19,6' 12,0-13,0 75-85 75-8,5
Banogoii BHYTpeHHKIA NPpOAYKT 41 43 1,0-2,0 0,5-1,5 1,5-2,5 1,5-2,5
— B %, IV ksapran k IV ksaprany npegsigyiyero roqa 53 45 0,0-10 10-2,0 15-25 15-25
Pacxoabl Ha KoHeuHoe noTpebnerne 6,5 5,2 0,5-1,5 0,5-1,5 1,5-2,5 1,5-2,5
— JJOMQUIHUX XO354iCTB 75 54 05-15 05-15 15-25 15-25
BanoBoe HakonneHue 19,8 2] 0,5-2,5 0,5-2,5 1,0-3,0 1,0-3,0
— OCHOBHOMO KQMUTAAQ 7.8 6,0 15-35 0,0-2,0 10-3,0 10-3,0
SKcnopt = —* (1,010 05-25 10-3,0  10-3,0
NUmnopt £ —# (15-05  05-25 10-30 10-30
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 19,4 19,2 6-9 5-10 7-12 7-12
Tpe6oBAHMs GAHKOBCKOI CUCTEMBI K SKOHOMUKE B PybnsX 1 MHOCTPAHHOW Baniote® 22,2 16,5 7-10 6-11 8-13 8-13
— K OpraHu3auusm 219 19,2 9-12 7-12 8-13 8-13
— K HQCeneHuto, B ToM qucne 23,0 97 -4 5-10 8-13 8-13
UMOTEYHbBIE XUMLLHBIE KDEAUTbI 294 104 3-6 6-11 10-15 10-15
Mokaszarenu naarexHxoro 6ananca® {mnpa ponn. CLUA, echu He yKasdHo UHoe)
CueT TeKyLLUX onepaumi 49 63 33 28 32 32
Toprosblii 6anaxc 122 133 104 102 m 110
kcropt 425 433 410 419 443 458
Umnopr 303 300 306 317 332 348
Bbanawnc ycnyr -36 -38 -4 -42 -43 -43
Sxcnopt 40 43 45 46 47 48
Umnopr 77 81 87 88 89 90
banaHc nepBHYHBIX N BTOPUYHBIX LOXOLOB -36 -32 -30 -32 -35 -36
Canbfo cueTd TEKYLLMX ONepaLyii U cueTd onepaumin ¢ KanUTaaom 48 63 33 28 32 32
Canbao GUHAHCOBOro cUeTd, MCKAIOUAS pe3epBHbIe AKTUBbI 49 57 53 42 34 35
Yuctoe NpuHATHE 06A3ATENBCTB -7 10 6 5 4 5
Yucroe npuobpereHne GUHAHCOBBIX AKTMBOB, UCKIOYAS pe3epPBHbIE OKTUBLI 4 67 58 47 38 40
YucTble OLWIMBKK M MponycKu -9 -10 -10 0 0 0
N3meHeHne pezepBHbIX KTUBOB -10 -4 -29 -14 -2 -4
LleHa HedTH ana Hanoroo6noxenns®, B cpefHeM 3a roa, gonn. CLUA 3a 6appenb 63 68 55 55 60 60

B gnana3soxe 16,3—18,0%. fononnutensHas npopmayms o ¢opmare nporHo3a K4YeBol CTaBKY NPEeACTABAeHa B METOLOI0M NHECKOM KOMMEHTapuy.

[Lannbie no ncrions3osanmo BBl 3a 2023—-2024 rogsi B 4aCTy 3KCIOPTA 1 UMIOPTA 1T0KA He ony6/imKoBaHb! PoccTarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

C yyerom roro yto ¢ 1 suBaps no 27 nons 2025 rofa cpeguss kio4esas craska 6si1a pasra 20,8%, ¢ 28 mons fo koHua 2025 roga cpegHss KaoYeBas CTaBka nporHosupyercs

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 OPraHu3aumii B JOITOBbIE 1 JONEBbIE LeHHbIe ByMary 1 BEeKCess, a TaKKe npoymue GopMbl yHacTus B KAmITane HeQUHGHCOBbIX 1 GUHAHCOBBIX
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/IIOTE Y APArOLEHHbIX METAIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHOOTMYECKOMY KypCy py6ns k foanapy CUIA 3a coorsercTayrowmii nepuos.

4UCTOe 3aNMCTBOBAHUE. V13-30 OKPYI/IEHNS NTOrOBbIe 3HAYEHUS] MOTYT OT/IMYATLCS OT CyMMbi COOTBETCTBYIOMX BENYNH.

g

Uctounuk: bank Poccum.

Lena poccuiickoit Hety, onpegensemas A5 Lesell HAoroo6/0XeHNs 1 eXeMecsyHo nyb/mKyemas Ha oduunansHom caifre MuHakoHompassutus Poccun.

B 3Haxax wecroro n3ganuns «PyKoBOACTBA 110 NAATEXHOMY GQIGHCY 1 MEXAYHAPOAHO MHBECTULMOHHON nosutmmn» (PI166). B puHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
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3KOHOMUKW. BOnbluas opHeHTaunAa aKOHOMMKKM Ha BHYTpeHHee Npomn3BoacTBO O6yCJ'IOBl/IT MEHbLUYIO
Nno cpaBHEHNIO C UICTOPNYECKMMN YPOBHAMI OO0 MMIMOPTa B I'IOTpe6J'IeHl/Il/I.

MNHPnaumsa. MNoa BNMSHMEM XeCTKNX AEHEXHO-KPEAUTHbIX YCITIOBUA TEMIMN pOCTa LeH B NepBOM
nonyrogammn 2025 roga akTUBHC 3aMeJIANICH MO CPaBHEHNIO C MUKOBbIMU 3HAYEHUSIMU B KOHLIE

2024 roga. OgHako MHONSLMOHHDBIE OXMAAHWUS B LIENIOM OCTalOTCS MOBbilLeHHbIM. B 6a30BOM
CLieHapuM UOJS YYTEHbI PeLleHNs Mo MHAEKCaLUMM perynmpyeMbix LUeH 1 TaprdoB, KOTopble NpuBenyT
K BpeMeHHOMY YCKOpeHU o Tekyllero pocTa LeH B Il keapTtane 2025 roga. logosasa nHpnaums
MPOAC/HKUAT CHUXATbCH M BO BTopoM nonyroamn 2025 roga, a K Aekabpto CNOXUTCH B AManasoHe
6,0-7,0%.

BazoBbi nporHos BaHka Poccuuy npegnonaraeT, uTo ¢ y4eToM NMpOBOAMMOM OSHEXHO-KPEOUTHOM
MOSITVKA 1 MO Mepe BO3BPALLEHUS SKOHOMUKU K TPAaeKTOpUN cHanaHCUPOBaHHOIO pocTa rofoBas
MHPNAUMs B 2026 rogy BepHETCH K LIeNIeBOMY YPOBHIO B 4% 1 CTaBUNM3UPYETCS Ha HEM B AaSIbHEALLIEM.

MpOrHo3 nnaTexHoro GanaHca

MupoBas koHbIOHKTYpa. HeratneHble addekTbl OT TapudHbIX OrpaHNYeHMIA MPOAOIDKAT OKa3blBaTb
JaBfieHne Ha LeHbl Ha TOBapHO-CbIpbeBbIX pbiHKaX. 1o mporHosy baHka Poccun, ueHa Ha pOCCUIMCKYHO
HedTb, pacCUMTbIBaEMYIO /18 LIENen HanoroobnoxeHns, B 2025 1 2026 rogax CrioXkuTcs B6m3m

55 ponnapos CLUA 3a 6appernb. [aBneHne Ha LieHbl MPOACIDKAT OKa3biBaTb YBEIMYEHNE MUPOBOM
Dob6bluM HedTH, CBI3aHHOE B TOM Yncsie ¢ pocToM Aobblum ONEK+. K paBHOBECHbBIM YPOBHSIM, OKOMO

60 ponnapos CLUA 3a 6apperb, LieHbl Ha pOCCUINCKYIO HedTb BepHYTCS Tonbko B 2027-2028 rogax.
LeHbl Ha ras B 2025 rogy ocTaHyTcs Bbille cpeaHero 3a nepuog, 2015-2021 rogos, HO HECKOMbKO
CHU3STCS MO CPABHEHMIO C MPEeabIAYLUMM MOAO0M U MPOAC/DKAT MOHVDKaTHCH B AaSlbHENLIEM B YCIIOBUSIX
BBOAa B aKCM/yaTaumio AOMONHUTEbHbBIX MOLWHOCTEN Borblioro obbeMa. LieHbl Ha ocTarnbHble ToBapbl
POCCUINCKOIO 3KCMOPTa B CPeAHECPOYHOM nepurode 6yayT pacTyl B COOTBETCTBAM C MUPOBON MHOMISILMEN.

3kcnopTt. C yueToM bonee HU3KKMX, yeM B 2024 roay, UeH Ha 3HeproHOCUTENIM CTOMMOCTHbIA

06beM akcropTa B 2025 rogy cokpatmutcs. PaclumpeHme akcropTa B 2026 roagy no CpaBHEHUIO

c 2025 rogom 6yaet obecrneunBaTbcs 3a cueT HeHedTerasoBon cocTasnstolen. POCT COBOKYMHOMO
3KCMopTa B HOMUHasIbHOM BbipaxkeHun B 2027 roay YCKOPUTCS U3-3a BOCCTaHOBEHUS LieH Ha HedhTb.
B 2028 rogy akcrnopT NpOACXUT YBENNYMBATLCS 3a CYET MNPOYMX TOBApPOB U YCAYT, HO €ro pocT
3aMenmMTCs Bered 3a cTabunmaaumen LeH Ha HedTb.

MmnopT. CTOMMOCTHbIN 06beM MMMOpTa TOBapOB W YCAyT, Mo oueHkaM banka Poccun, 6yaet ymepeHHo
pacTuv B CpeHEeECPOYHOM MepUOoOE B YCITOBUSX YBE/IMUEHUS BHYTpeHHero cripoca. UMnopT Takoke
noaaepXuT peanuaoBaBlueecd B 2025 rogy ykpenneHue pyons. B 2026-2028 rogax yBenvueHue
MMMOpTa MPOrHO3MPYETCS 3a CYET pacluMpeHmns ero Gmnamdeckoro obbema rno Mepe pasBUTUS
NorMcTUYecknX Lernoyek 1 rniatexen. Bmecte ¢ Tem oTHoweHme nMmnopTa K BBl Ha cpeaHecpoyHoM
rOpU30HTE OCTaHeTCs Hbke, YeM ao 2022 roga. PocT MMMOPTHbBIX LIEH, Kak oXuaaeTcs, byaet
COOTBETCTBOBaTb BHELIHEN MHOASLN.

CueT TeKkywmx onepaumii. [NonoxmrernibHoe canbao TEKYLLEro CYeTa, Mo NPOrHO3Y, YMEHbBLUNTCS

00 33 mnpg gonnapos CLUA B 2025 rony 3a cYeT CHbXeHMs akcrnopTa. B 2026 rogy oHO cokpaTuUtcs
0o 28 mnpa agonnapos CLUA npu onepexatoleM paclumpeHnn nuMnopTta. B 2027 rogy 3a cyet
YCKOPEHMUS pOCTa aKCrnopTa NpodUUMT cYeTa TEKYLUMX orepaLmii NoBbickUTcs Ao 32 MApa A0NNapoB
CLUA v ctabmnnmamnpyetcsa Ha 3ToM ypoBHe B 2028 rogy.
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MPOrHO3 3KCMOPTA U UMMOPTA Puc. 3.2
B BA30BOM CLIEHAPWM
(MAIPZ, AOAI. CLUA)
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Hcrounnk: pacyetsl bavka Poccun.

MPOrHO3 CYETA TEKYLLIMX OMEPALIAI
B BA30BOM CLIEHAPUIA
(MAP4, 4OAI. CLUA)
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® CueT TekyLUMX onepauni

Hcrounuk: pacyetsi bavka Poccun.

TPAEKTOPWS TEMNOB NMPUPOCTA BB Puc. 3.4
B BA3OBOM CLIEHAPWN
(B % K COOTBETCTBYIOLLEMY MEPUOAY NMPEAbIAYLIETO [OfA)
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Hcrounnk: pacyetsi bavka Poccun.

TPAEKTOPUA NHONALINN
B BA30OBOM CLIEHAPWN
(%, AEKABPb K JEKABPIO MPE/bIAYLIETO roJA)
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Hcrounuk: pacyetsi bavka Poccun.

®uHaHcoBbIM cueT. Canbao GpUHaHCOBOIro cYeTa (3a MCKIIOYEHIEM PE3EPBOB), KaK OXMOAETCH,
YMEHbLUMTCH Ha NMPOrHO3HOM ropusoHTe ¢ 53 Mnpa aonnapos CLUA B 2025 roay oo 42 mnpa Aonnapos

CLA B 2026 rogy n 34-35 mnpg gonnapos CLUA B 2027-2028 rogax. [NonoxumTenbHoe canbao

=
3

2019
2020
2021
2022
2023
2024
2025
2026
2027

2028

6yneT obecneunBaTbCs B OCHOBHOM 3a CUYET YBENNYEHNS MHOCTPaHHBIX aKTUBOB (38 MCKIIOYEHEM
pe3epBOB). B OTHOLWEHWM pe3epBOB NMPOorHO3MpyeTcs CHbkeHme B 2025 rofy 3a cyeT npoaaxu
BasltoTbl B CBSA3U C OMnepaumsiMm Mo BIoMKETHOMY MpaBuy U nHBecTUpoBaHus PHB BHYTpM 3KOHOMUKM
Poccun. B 2026-2028 rogax cokpalleH1e pe3epBOB OXMOAETCS B paMKax 3epKanmpoBaHms
orepauyi, CBSI3aHHbIX C Mcnonb3oBaHmeM cpedcTB OHB ona nokpbitus gedurumTa BromreTa B paMKax

BLOMKETHOrO NMpaBusias.

3

BasoBble LeHbl Ha HedTb U ra3 B OIOMKETHOM MpaBuie MHOEKCMPYOTCH Ha 2% exerogHo ¢ 2027 rofa (MyHKT 4 cTaTbM 96.6

BromxkeTHoro kopgekca Poccumnckor Gepepaliin). Takim obpasoM, B 2027 rony 6a3oBas LieHa Ha HedTb cocTaBuT 61,2 nonnapa
CLUA 3a 6appenb, Ha ras - 255 ponnapos CLUA 3a Tbic. ky6. M. B 2028 rony 6a3oBas LieHa Ha HedTb cocTaBuT 62,4 nonnapa

CLUA 3a 6appenb, Ha ras - 260,1 ponnapa CLUA 3a Tbic. ky6. M.
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MPOrHO3 AEHEXHO-KPeOUTHDbIX MoKasaTenew

KniouyeBas ctaBka. B ycnoBusix nocteneHHOro CHMKeHNs MHGASUMOHHOMO OaBeHUs cpeaHss
K/toYeBas CTaBKa CIOXMUTCH B AmanasoHe 18,8-19,6% ronosbix B 2025 rogy v 12,0-13,0% rogosbix
B 2026 roay. B 2027 1 2028 rogax ktoueBas CTaBka BepPHETCS B HEMTParbHYyto obnacTb. Mo oueHke
BaHka Poccun, gonrocpoyHas peanbHas HerTpanbHas CTaBka A1 9KOHOMUKM Poccum ocTaeTcs

Ha ypoBHe 3,5-4,5% rogosbix. [py LeneBoM 3HaueHUM MHPNALUMKM BONM3M 4% 3TO COOTBETCTBYET
HOMWHaIbHON HENTpanbHOM cTaBke 7,5-8,5% rogoBsbix.

TpeboBaHMsA 6aHKOBCKOM CMCTEMbI K 3KOHOMUKE. [1pOrHO3 TEMMOB pocTa TPeboBaHWM K 9KOHOMUKE

B 2025 rogy oTpaXaeT B/IMSHUE XECTKUX AeHEXHO-KPeaNTHbIX YCNOBWN, CHOPMUPOBABLLMXCS

B pesy/ibTaTe Kak NpoBeAeHNs CAEPXMBAIOLLEN AEHEXHO-KPEAUTHOM NOANTUKK, Tak 1 Bonee
KOHCEPBaTMBHOMO MCMOJb30BaHNSA HaHKaMM KanunTania M MKBUAHOCTY B YCITOBUSX HOPManmM3aumm
OCHOBHbIX MpyAeHLUMarIbHBIX HOPMaTUBOB. YXXeCcToueHMe AeHEXHO-KPeAUTHbIX YCITIOBUIA CMocobCcTBYeT
B TOM YMC/le OXJTaXOeHWUIo Crpoca Ha KpeauTbl U CUflbHee BAIMSIET Ha PO3HUYHbBIA CErMEHT KPeAUTHOro
pbiHKa. B KOpropaTUBHOM CerMeHTe MoaaepXKy KPeanTOBaHUIO MO-MPeXHEMY OKa3blBaloT peanmaaums
KPYMHbIX MHPPaCTPYKTYPHbIX MPOEKTOB C rOCYAapCTBEHHbBIM Y4acTMeM, NpoekTHoe GPUHaHCMpoBaHMe

M Npodo/HKatoLieecs HapallyBaHue MHBeCTUUMIA. B pesynbTtate B 2025 rogy pocT TpeboBaHWA

K OpraHM3aumsaM CrIoXUTCH B AManasoHe 9-12%, UuTo 3aMeTHO HKe, YeM B 2024 roay, a TpeboBaHnM

K HaceneHuto - B amarnasoHe 1-4%. CoxpaHeHMIo MONTOXUTENbHbIX TEMMOB POCTa PO3HUYHOIO
KpeanToBaHWs 6yaeT cnocobCTBOBaTh CErMEHT UMOTEKWM 38 CYET ASMCTBUS aApeCcHbIX NporpaMM
MoAAEP>XKN U MOCTENEeHHOro BOCCTaHOB/EHWNS PbIHOYHOW UMOTeKW Brarogaps Hadany LMKa CHUDKEHUNS
KJIIO4YEBOM CTaBKW. B ycnoBusix gasibHEeMWEro CHMKEHS PbIHOYHBIX KPEAMTHBIX CTaBOK U MOCTENeHHoro
BOCCTaHOBJIEHUS CKITOHHOCTM K MOTpebieHnto TeMn pocTa TpeboBaHuM K HaceneHuto B 2026 roay
MOBbICUTCS N BYAEeT COOTBETCTBOBaTb MHTepBany 5-10%. PocT TpeboBaHWMM K OpraHn3aLmsM CAOXUTCS
B AMana3oHe 7-12%, a pocT 0bLlpmx TpeboBaHUA K 9KOHOMUKE COXpaHUTCS BEGNM3M ypoBHer 2025 roaa.
B 2027-2028 rogax TpeboBaHNSA K 3KOHOMUKe 6yayT pacTu YCTOMUMBBIM TEMIMOM, COOTBETCTBYHOLLIMM
TpaekTopun cbanaHCMpOBaHHOIO pOCTa 9KOHOMWKM, - B AnanasoHe 8-13%.

HeHexHasa Macca. POCT AeHeXHOM Macchl B HaLMOHaNbHOM onpeaeneHini (M2) Ha BCceM MporHO3HOM
roprscHTe obecneumBaeTCcs B OCHOBHOM KpeAMTOBaAHNEM SKOHOMMKM MPU COXPaHSIOLLEMCS MPUTOKE
CPEACTB Mo OIOMKETHOMY KaHasy. [1py 9ToM 3aMefieHne KpeguTHOW aKTUBHOCT M HOPManmM3aums
6romreTHOM Motk B 2025 rogy obecneuaT pocT AeHEXHOM Macchl B AManasoHe 6-9%,

UTO 3aMETHO HMXKe YPOBHS nocnedHux 3 net. B 2026 rogy pocT nokasatensa M2 oxunaaerca B6nmsn
TemnoB 2025 roga n coctaBuT 5-10%. B 2027-2028 rogax TeMn pocTa AeHEXHOM MacCbhl CIIOXMUTCSH
B AMana3oHe 7-12% 3a cyeT yBenmyeHnst KpeaUTHOM aKTUBHOCTU MO Mepe CHIDKEHUS MHOMSILMOHHDBIX
PUCKOB M CMAMYEHUNS YCITOBUIA KpeanTOBaHUS.
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AﬂbTepHaTMBHbIe cueHapum
CueHapum «[1e3nHGNALMOHHDBIN»

MHBeCTMLMM B OCHOBHOM KanunTas pacTyT BbICOKMMM TEMMaMM Ha MPOTSKEHUM MocneaHnX 4 neT.

B 2023 rogy TeMn nx pocTa 6bin paBeH 7,8%, a B 2024 rogy coctaBmn 6,0%. B 2025 roay

POCT MHBECTULIMIN MPOAO/HKAETCS B YCIOBUSIX NMEPeopUeHTaLmMm pOCCUMCKON SKOHOMMKM

Ha BHYTPEHHWIM CMpPOC, CTUMYIMPOBaHNS MMMOPTO3aMELLaIoLMX TEXHOMOMMIA 1 aganTaumm

K BHELIHMM TOProBbiM 1 GpUHAHCOBbBIM orpaHnYeHusM. Ha doHe pacTyluero aedurumnta TpyaoBbiX
pPEeCYpPCOB KOMIMaHUM BblHY>XAEeHbI B 60MblueM o6beMe OCYLLEeCTBISTb MHBECTULMN, CMOCOBCTBYOLLME
NHTEHCUPMKALIMM MPONIBOACTBA. [TpM 3TOM pacluMpeHmne NMHBECTULIMIA MPOUCXOAMUT KaK B YaCTHOM,
TakK 1 B rocydapcTBEHHOM cekTope. MIHBECTULMM B YaCTHOM CEKTOPE CTUMYIIMPYHOTCS BbICOKMM
$pU1HaAHCOBbBIM pe3ySibTaTOM KOMMaHWA, MoTyYeHHbIM B Npedplaylive rodpl. B rocygapcTBeHHOM cekTope
MOBbILLIEHMNE MHBECTULIMOHHOMN aKTUBHOCTU CBSA3aHO B TOM Yuicrie ¢ BrioxeHneM cpeacts ®HB

B MHOPaCTPYKTYPY M KPYMHblE MHBECTULIMOHHbIE MPOEKTbI KOMMaHWA C roCYAapCTBEHHDbIM YYacTVEM
(NnopopobHee O BAUSHUM BIOPKETHOM MOSIUTUKM Ha IKOHOMUKY CM. BO Bpe3ske 9 «blopxeTHasd nonvtuka
B 2025-2028 rogax B 6a30BOM CLIEHapP1M 1 €€ BIMSIHMAE Ha SKOHOMUKY»).

B pamkax cueHapus «[e3snHOASLUMOHHbBIN» MpeanonaraeTcs, YTo Mo Mepe OCBOEHNS NHBECTILMIA

1 pOCTa COBOKYMHOW HpaKTOpHOW MPON3BOAUTENIbHOCTU NMpoMcxXoauT Boree cylecTBeHHoe
pacluMpeHne npeaioxeHns (yBenmueHne noteHUmanbHoOro Boinycka B 2026-2027 rogax)

Mo cpaBHeHWtO ¢ 6a30BbIM cLieHapueM. B TeueHmne aToro neproda MHBECTULMM B OCHOBHOM KanuTar
Takke pacTyT 6oriee 6bICTPbIMX TEMMaMK, YeM B Ha30BOM CLIEHapKW, HO 3TO MpeBbilUeHEe ABASETCS
BPEMEHHbIM 1 MPUBOANT TOSbKO K CABUIMY YPOBHS MOTeHUMarna, HO He ero A0MrOCPOYHbIX TEMIMOB
pocTa. B 2028 roay kak BBI'1, Tak 1 BanoBoe HakoneHne BEpHYTCH K CBOMM AOMITOCPOYHbBIM
cHanaHCcMpoOBaHHbBIM TEMMaM POCTa, aHaNOrMYHbIM 3a/10XKEHHBIM B 6a30BOM CLIEHapUN.

Pacwmpsitolleecsa cOBOKYNHOE NpeasioxeHmne noTIHOCTbIO MOKPOET BHYTPeHHMA crpoc B 2026-2027
rogax. YcKopeHue pocTa pearibHbiX 3apaboTHbIX MfIaT He OKaXeT Cepbe3HOro MPOMHGASLMOHHOMO
addeKkTa 13-3a YBENNYEHNS NMPONIBOAUTENBHOCTU TPYAA, 8 3aHATOCTb BbiICTpee BO3BPaTUTCH K CBOEMY
paBHOBECHOMY YPOBHIO. [TpM 3TOM Mpednochifiki BI0OXXETHON MOSIUTUKMN HENBMEHHbI MO CPaBHEHWIO

¢ 6a30BbIM cLeHapueM: oba CLeHapus NpednoiaratloT NoCTENeHHYI HOPMan3aumio BIo4KETHON
MOSIMTUKM C BO3BPATOM K GOPMUPOBaAHMIO pacXofoB B COOTBETCTBUM C AOSITOCPOYHbIMU MapaMeTpamMm
H6tomxeTHOro Npasmna ¢ 2026 roga.

B pesynbtate MHOGNSUMOHHOE AaBrieHue cokpallaeTcs 6onee 6bICTpO U YCTOMYMBO, UTO MO3IBOSISET
BaHky Poccun npoBognTb Boree MArKyto AeHEXHO-KpeauTHYIO MOANTIKY, YeM B 6a30BOM cLieHapun.
B aTtoM cueHapu cpedHuin YpoBeHb KtoueBOM cTaBkM cocTaBuT 10,5-11,5% rogosbix B 2026 roay.
B 2027 roay, Kak 1 B 6a30BOM CLIEHapWK, CpeaHas KtouveBas CTaBKa BEPHETCH B HEWUTParbHbIA
OManasoH 1N COXPaHUTCS Ha 3TOM ypoBHe B danbHenweM. [pu atom pocTt BBl B 2026 1 2027 rogax
cocTaBuT 2,5-3,5% 1 2,0-3,0% cootBeTcTBeHHO M B 2028 roay BepHetca K 1,5-2,5%, apurascb

B COOTBETCTBUN C ANHAMMKOW MOTEHLMAaNbHOro BbiMycka. bonee 6bicTpbii pOCT BHYTPEHHEro crpoca
Mo cpaBHeHUtO ¢ 6a30BbIM cLieHapueM ByaeT obecrneyeH 3a CYET Kak boriee BbICOKMX TEMIMOB poCTa
KOHe4YHOro noTpebneHns, Tak U BaSIOBOro HaKoMAeHus.

MpodrUNT cueTa TeKYLIMX ornepaLmii NaTEXHOro 6aaHca CIIOXUTCS HDKE YPOBHEN 6a30BOro
cLieHapusl U3-3a 60/bLUMX O6bEMOB MMIMOPTa B YC/IOBUSX 60M1ee BbICOKOrO BHYTPEHHEro crnpoca
MpW COMOCTaBMMbIX o6beMax akcrnopTa. Canbao $HHAHCOBOTO CUYETa TaKKe OKaXeTCs Hbke 6a30BOro
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CLieHapu4, rMaBHbIM o6pa30M M3-3a MEHDBLUMX B/IOXEHWUA B MHOCTPaHHble aKTUBbI U H0onee BbICOKOIo
BHYTpPEeHHero MHBeCTuMoHHOIro Cripoca. N3MeHeHne pe3epBOB COMOCTaBMMO C 6a30BbIM CUeHapMneM.

PocT poxonos HaceneHma Ha CI)OHe BbICOKOM 3KOHOMMNYECKOM aKTUBHOCTU pPaclumMpnT Kpyr
MaTEXeCrnocobHbIX 33aEMLLMKOB, CI'IOCO6CTBy9| H60onee BbICOKMM TeMMaMm POCTa KpeanNToBaHNA
HaceneHund rno cpaBHeHUo C 6a30BbIM CLieHapuneMm. O,D,HOBpeMeHHO ny KOMMaH1M YBENMNYNTCA
noTeHuynan peannsaumn MHBECTULIMOHHDIX MPOEKTOB, YTO CI'IOCO6CTByeT POCTY UX CrpocCa Ha 3aeMHble
cpencTsa. YCKOpeHl/Ie POCTa KpeanToBaHNA OTPa3nTCA B AMHaMMKe OeHexXHoM Maccebl. K KOHLY
MPOrHO3HOIo rNeprnoda TeMribl poCTa KpeanuToB U OEeHEXHOM Macchl BO3BpPaTATCA Ha TpaeKTOpUIO
6a3oBOro CLeHapusa.
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Pazpen 3. CLLeHapI/II/I MaKpO3IKOHOMNYECKOTO pa3BTHA

W ASHEXHO-KpeaMTHasA nonutrka B 2025 roay
1 2026-2028 rogax

MPOrHO3 BAHKA POCCHM B PAMKAX CLIEHAPUS «E3UHONALIMOHHbIN> Ta6n. 3.3
(i?]ﬁ) (i?]i:) 2025 2026 2027 2028
OCHOBHbIe MUKPO3KOHOMMYECKNE NoKazaTeny (Npupoct B % K NpeAblayLLeMy rofly, €ciiu He yKazaHo WHoe)
Wudnauna, %, nekabpb K aekadpio npepbigyLiero rond 74 9,5 6,0-7,0 3,0-4,0 40 4.0
WHdnaumna, B cpefHem 2a rog, % K npeablayllemy rony 59 8,4 8,6-9,2 3,9-5,2 40 4.0
KnioueBas cTaBka, B CpefHeM 3d rof, % rogoBbIX 99 175 18,8-19,6' 10,5-11,5 7.5-85 75-8,5
Banogoii BHYTpeHHUIA NPOAYKT 41 43 1,0-2,0 2,5-35 2,0-3,0 1,5-2,5
— B %, IV ksapran k IV ksaprany npegsigyiyero roqa 53 45 0,0-10 25-35 20-30 15-25
Pacxoabl Ha KoHeuHoe noTpebnerne 6,5 5,2 0,5-1,5 2,0-3,0 2,0-3,0 1,5-2,5
— JJOMQUIHUX XO354iCTB 75 54 05-15 20-30 20-30 15-25
BanoBoe HakonneHue 19,8 2] 0,5-2,5 4,0-6,0 3,0-5,0 1,0-3,0
— OCHOBHOMO KQMUTAAQ 7.8 6,0 15-35 3,0-5,0 2,0-4,0 10-3,0
SKcnopt = —* (1,010 05-25 10-3,0 1,0-3,0
NUmnopt £ —# (15)-05 | 25-45 2,0-40 10-30
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnm 19,4 19,2 6-9 7-12 8-13 7-12
Tpe6oBAHNS GAHKOBCKOI CUCTEMBI K SKOHOMUKE B PybnsX 1 MHOCTPAHHOW Baniote® 22,2 16,5 7-10 8-13 9-14 8-13
— K Opranu3auusam 21,9 19,2 9-12 9-14 9-14 8-13
— K HQCeneHuto, B ToM q4ucne 23,0 97 -4 7-12 9-14 8-13
UMOTEYHbBIE KUMLLHBIE KDEAUTbI 294 104 3-6 8-13 10-15 10-15
Mokazarenu naarexHxoro 6ananca® {mnpa ponn. CLUA, echu He yKasdHo UHoe)
Cuer TeKyLLUX onepaumi 49 63 33 19 23 25
Toprosblii 6anaxc 122 133 104 96 103 105
kcropt 425 433 410 419 443 458
Umnopr 303 300 306 323 340 353
Bbanawnc ycnyr -36 -38 -4 -44 -45 -44
Sxcnopt 40 43 45 46 47 48
Umnopr 77 81 87 90 91 92
banaHc nepBHYHBIX M BTOPUYHBIX LOXOLOB -36 -32 -30 -32 -35 -36
Canbfo cueTd TEKyLMX ONepaLmii U cueTd onepaumin ¢ KANUTAaaIom 48 63 33 19 23 25
Canbao GUHAHCOBOro cueTd, MCKAIOUAS pe3epBHbIE UKTUBDI 49 57 53 33 25 28
Yucroe NpuHATHE 06A3ATENBCTB -7 10 6 6 5 6
Yucroe npuobpereHne GUHAHCOBBIX AKTMBOB, UCKIOYAS pe3epBHbIE AKTUBLI 4 67 58 40 30 34
YucTble OLIMBKK M MponycKK -9 -10 -10 0 0 0
N3meHeHne pezepBHbIX KTUBOB -10 -4 -29 -14 -2 -4
LleHa HedTH ana Hanoroo6noxenns®, B cpefHeM 3a roa, gonn. CLUA 3a 6appenb 63 68 55 55 60 60

B gnana3sonxe 16,3—18,0%. fononnutensHas npopmayus o ¢opmare nporHo3a K4eBol CTaBKY NPEACTABASHA B METOLOI0M NIYECKOM KOMMEHTapuu.

[Lannbie no ncrionsaosanmio BBl 3a 2023—-2024 rogs B 4aCTY 3KCOPTA ¥ UMIAOPTA 110KA He ony6/mKoBaHb! PoccTarom.
oz Tpe6oBarnsmMy GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKTCS BCe TPEGOBAHUS GaHKOBCKON CUCTEMbI K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACENEHNIO

C yyerom roro yto ¢ 1 suBaps no 27 nons 2025 rofa cpegHss kio4esas craska 6si1a pasra 20,8%, ¢ 28 mons fo koHua 2025 roga cpegHsas KaoYeBas CTaBka nporHosupyercs

B py6/IsX, MHOCTPAHHON BA/IIOTE Y APATOUEHHbIX META/IAX, BK/IOYAS TPEAOCTAB/IEHHbIC KDEANTHI (B TOM YNC/E IPOCPOYEHHYIO 3GHO0/KEHHOCTD), MPOCDOYEHHBIE MPOLEHTb!

10 KPEANTAM, B/IOKEHUS KPEAUTHBIX OPraHu3auuii B JOITOBbIE 1 JOIEBbIE LeHHbIe ByMary 1 BEeKCe/s, a TaKKe Npoymue GopMbi yHacTus B KAmTane HEQUHAHCOBbIX 1 UHAHCOBBIX
OPraHu3aumii 1 NPoYyio Je6UTOPCKYIO 3GHO0MKEHHOCTS 110 PACYETHBIM ONEPALUSM C HOPUHAHCOBBIMU U PUHAHCOBBIMY OPTrOHN3ALUUIMU 1 HACEIEHNEM.
Temnbi npUPOCTa TPEGOBAHNI PUBELEHb! C UCKTIOYEHEM 3QGeKTa Ba/MOTHON nepeouerky. 11 uck/moderns SpGexTa BamoTHO NepeoueHKy npupoct IpeGoBaH B NHOCTPAHHONR

Ba/OTE U APAroLeHHbIX META/1/1aX NepecyuTbiBaeTcs B PyO/IM [0 CPEAHEXPOHOIOrNHECKOMY

Kypcy py6ns k gonnapy CLIA 3a coorBeTcTByoLmi nepuos.

4UCTOe 3aNMCTBOBAHUE. V13-30 OKPYI/IEHNS NTOrOBbIe 3HAYEHUS] MOTYT OT/IMYATLCS OT CyMMbi COOTBETCTBYIOMX BENYNH.

-3

Uctounuk: bauk Poccum.

Lena poccuiickoit Hegty, onpegensemas A5 Lesell HAoroo6/I0XKeHUs 1 eXeMecsIYHo nyO/mKyemas Ha oduunansHom caifre MuHakoHompassutus Poccun.

B 3Haxax wecroro n3ganuns «PyKoBOACTBA 110 NATEXHOMY 6QNIGHCY 1 MEXAYHAPOHON MHBECTULMOHHON no3utmn» (PI166). B uHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
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CueHapui «MponHOAALUOHHBIN»

CueHapu1i1 BKSItoYaeT HECKOSBbKO KoUeBbIX Npeanocbiiok. Bo-nepBbix, NpeanonaraeTcs,

YTO OXJIaXAEHNEe BHYTPEHHE O Crpoca N CHDKEHWE MHONMALMOHHOMO OaBNeHUs OKaXKyTCa MeHee
YCTOMUMBbBIMUK, YeM B 6a30BOM cLieHapun. bonee BbICOKMA Crpoc B cLeHapnin «ponHPRAaLMOHHbIN»
paccMaTpUBaeTCs MNpy MeHblieM o6beMe MPeM/IOXEHNs B CpaBHEHWM ¢ 6a30BbIM CLIEHAPUEM.
MpennonaraeTcs, UTO HeraTUBHOE BAINSHUE Ha OMHAMUKY MPEMSIOKEHNS OKaXeT ycureHne
CaHKLUMOHHOMO AaBneHus, uto 6yaeT caepXmBaTb MHBECTULIMM U CHKATD MPOU3BOAUTESIbHOCTb
13-3a NMoTepy OOCTYyMa K YaCcTu TexHonormin. Bcnegctemne 6onee BbiCOKOro crpoca 1 6onee

HW3KOrO MNped/IoXKEHNS COXPaHUTCS BbICOKas KOHKYPEHLIMS 33 pabOoTHUKOB, M3-3a Yero TeMMbl pocTa
3apaboTHbBIX MIaT NPOOO/HKAT CYLIECTBEHHO MPEBbILIATL TEMMbI POCTa MNPOU3BOANTENbHOCTU TPYAa,
OKa3blBas AOMOMHUTENbHOE AaBMeHue Ha LeHbl. MHBECTULIMOHHDBIA CNpoc Takoke 6yAeT MNOBbILIEHHbIM,
YTO 06DbACHAETCA HEOGXOAMMOCTBIO PaCLLIMPEHUS MPON3BOACTBEHHbIX BO3SMOXHOCTEN B YC/IOBUSIX
orpaHMYeHUM pbiHKa Tpyda M NoTepy AOCTYrNa K YacTy 3apy6exHbIX TEXHOMOMMA. BbiCOKMIA BHYTPEHHMI
CMpOC 1 OAHOBPEMEHHO PaCTYLUME U3OEPXKM NPedrpUaTUM Ha ornaTy Tpyda U Ha MHBECTULN
npuBedyT K 605iee BbICOKOMY MHPNALMOHHOMY AaBMEHWUIO, YeM B 6a30BOM CLIEHAPUN.

BO-BTOprX, B paMKaXx JaHHOIro CLueHapuna rnpoao/mkeHmne oimTesibHOro rieproda BblICOKOIo
VIHCI)J'IF!LI,VIOHHOFO AaBneHnd npmBoanT K TOMY, YTO HacesieHne U HU3HEC B CBOMX OXMOAHNAX
OTHOCUTESIbHO 6y,£|,y|.|.|,1/|x TEMINOB POCTa UeH B Honblluen cTeneHn, 4yeM B 5a30BOM CLeHapnn,
OPUNEHTUNPYIOTCA Ha rnpolyible 3Ha4eHn4 rnokasaTesiel 1 B MeHbller cTeneHun OornnpatoTcd Ha T1e
Cl)aKTOpr, KOTOpPble MOTryT MNoBJ/INATb Ha NM3MeHeHMe MX O0XO0Oa B 6y,£|,yu.|,eM, YTO TakK>Ke OKa3blBaeT
I'IpOl/IHCI)J'IFILI,l/IOHHOG BInAaHHe.

B-TpeTbux, B cLieHapyM NpeanonaraeTcs YCTOMUMBO 6oree BbiCoKas A0/S PpacXodoB Ha SbroTHble
MpOrpaMMbl KpeaUTOBaHUA. ITo ByAeT TpaHC/IMpOBaTbeA B elle 6oree akTMBHOE paclumpeHme
BHYTPEHHEro crnpoca M, Kak criefcTBue, B NOBbileHHOe MHOIALUMOHHOE AaBrieHue. B ycriosuax
YCTOMUMBO 60JIee BbICOKOM OO pacxXoaoB GIoMKeTa Ha JIbrOTHbIE MPOrpaMMbl YPOBEHb A0/ITOCPOYHON
HEMTpasibHOM CTaBKM B 9KOHOMMKe ByOET Bbille 3a cYeT 60SbLIero POCTa KpeanToBaHums,

He UYBCTBUTESIbHOMO K CTEMEHM XECTKOCTUN ASHEXHO-KPeaUTHOM MOMUTUKA.

B-ueTBepTbiX, CLieHapUi NMpednonaraeT pacllMpeHme Mep NPOTEKLMOHNCTCKOrO XapakTepa B Liensx
CTUMY/TMPOBaHNS MMMOPTO3aMelleHNs Ha $POoHe CaHKLIMOHHbBIX orpaHnYeHui. Jltobble BBOAMMbIE
Tapudbl MMEIOT MPOUHPIALMOHHDIN XapaKTep, B 3TOM Crlydae OHW NpUBEedYT K YOOPOXAHMIO MMMOPTHbIX
TOBapPOB W MOBbLILEHWIO CMPOCa Ha OTeYeCTBEHHbIe TOBapbl, YTO MEPESIOXUTCA B POCT LIEH Ha HUX.

B ycnoBusx HesaskopeHHbIX MHGMISLMOHHBIX OXAaHUM BTOpUYHble 3¢GbeKTbl TakMX Mep Ha AMHaMUKY
LileH MoryT 6bITb 6051ee BblpaXeHHbIMU 1 MPoaCHKUTENbHBIMM.

B-naTbix, LieHbl Ha poCCUMCKYo HedTb CNoXaTcs Ha 6onee HU3KUX YPOBHAX U3-3a YCUIEeHNS!
CaHKLMOHHbBIX OrpaHUYEHU. Y)KeCToueHNEe CaHKLIMOHHOMO pexXKmnMa B OTHOLIEHWM IKCTopTa
POCCUMCKON HedT NPUBEOET K YMEPEHHOMY POCTY AMCKOHTA POCCUMCKMX MapOK MO OTHOLLIEHWIO
K HedTn Mapkn Brent, B pe3yrnbTaTe Yero LeHa Ha HedbTb 419 HaNIoroobIoKeHUs CpedHECPOYHO
CTabuUnMampyeTcs Ha 6oriee HU3KUX YPOBHSX MO CPpaBHEHUIO ¢ 63a30BbIM CLIEHapUEM.

lMNepeuncneHHble dpakTopbl B KOMIIEKCce MpMBenyT K 6o5ee BbiICOKOMY MHGMSLIMOHHOMY OaBMEHUIO,
ueM B 63a30BOM cLeHapuK, HaunHas ¢ 2026 roga, ns-3a vero baHky Poccun npraeTcs AerncTBoBaTb
pelunTenbHee, YToObl BEPHYTb MHOASLIMIO K LieNN: CpedHsia KtoyeBas cTaBka B 2026 rony cocTaBuT
14,0-16,0% rogosbix, B 2027 rogy oHa cHuanTca ao 10,5-11,5% B cpeaHeM 3a roa. Tak kak
HEMTpParbHbIM YPOBEHDb K/IIOMEBOM CTaBKWM B 3TOM CLIEHapun Bbille, cpeaHsas cTaBka B 2028 roay
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cocTaBuT 8,5-9,5%. C yueToM NpoBOAMMON ASHEXHO-KPEeOUTHON MONUTUKKM UHDNauma B 2026 roay
cocTaBuT 4,0-5,0% 1 BepHeTCS K LIENeBOMY YPOBHIO B JalilbHEMLLIEM.

B ycrnoBusx noTepur AoCTyna K YaCTu TEXHOMOM A 1 6oMee BbICOKOrO BHYTPEHHEro Crpoca KOMMaHUm
6yayT aKTVBHO OCBaMBaTb MHBECTULIMM /1S PaCLUMPEHNS MPOM3BOACTBEHHbBIX BO3MOXHOCTEN,

B pe3ynbTaTe uero Temn pocta BBl B 2026 rogy 6yaeT Bbille, YeM B 6a30BOM CLIEHapUK,

n coctaBuT 1,0-2,0%. B 2027 roay poct BBI1 3aMegnmntca ao 0,5-1,5% nog A4encTBMEM BHELUHUX
OrPaHUYUTENbHBIX MEP, CHDKEHUS LIEH Ha HEPTb U XECTKUX AEHEXHO-KPEAUTHDBIX YCTOBUN.

B 2028 rogy aMHaMm1ka BbiMycKa BEPHETCSA K TpaeKTopnM cbanaHcnpoBaHHoro pocta B 1,5-2,5%.

N3-33 Bonee HU3KMX LeH Ha HedTb B 2027-2028 rogax NpodrUMT cueTa TeKyLMX onepaLmii
MiaTexXHoro GanaHca OKaXeTcsl MeHblue, YeM B 6a30BOM cLeHapin. B ¢prHaHCOBOM cueTe B cLieHapun
«MpOUHPASLMOHHBIN» CAPOC POCCUINCKUX PE3NAEHTOB Ha MHOCTPaHHbIE aKTUBbI CIIOXMUTCS HVDKe
H6a3oBore NporHosa B 2026-2027 rogax B YCNoBUsX 6oriee BbICOKMX MPOLEHTHbIX CTaBok. B aToM
CLEHaPUM OXMOAETCH 3HaAUMMOE CHKeHe pe3epBoB baHka Poccun B 2027 -2028 rogax B YCNOBUSX
Horbliero obbema Npodark BasltoTbl B paMKax OIopkeTHOro npasBuia npy 6o5ee HU3KOM TpaeKTopumn
LleH Ha HedTb OTHOCUTENbHO Ha30BOro CLeHapws.

TeMmbl pocTa kpeamToBaHusa B 2026 rogy 6yayT Bbille Mo CpaBHEHUIO ¢ 6a30BbIM CLIEHApPUEM.
MNocTynneHue geHer B 9KOHOMUKY MO BIOMKETHOMY KaHasly MpoucxoaMT ¢ Honee BbiICOKNM
MYJIBTUMN/IMKATOPOM rOCYAapPCTBEHHbBIX PaCXOA0B 3a CYET HarpaBieHNs CPeacTs Yepes NporpamMMmbl
rocnoaaepXxku. B peaynbtate pacTeT cnpoc OpraHn3aumii 1 HaceneHUsl Ha KpeaouT A1s paclumpeHns
MPOW3BOACTBa M MOTPebneHns, B TOM YMchie As1s MOKYMoK HedBvbkMMocTy. bonee xecTkas
DEeHeXHO-KpeanTHas MOfIUTMKa CNoCOBCTBYET OrpaHNYEHNIO KPEAUTHOM aKTUBHOCTU, OOHAKO

B 2026 rogy y>ecToueHne AeHEXHO-KPEAMNTHBIX YC/IOBUA HE B MOSIHOM Mepe KOMMEHCUPYET BAUSIHUE
NbroTHBIX MporpamMMm. B pesynbrate AeHexHas Macca pacTeT ObicTpee, YeM B 6a30BOM cLeHapun.

K 2027-2028 rogaM geHexHas Macca BO3BpPaLLLaeTCs K TeMMnaM pocTa 6a30BOro cLieHapus.
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Pazpen 3. CLLeHapI/II/I MaKpO3IKOHOMNYECKOTO pa3BTHA

W ASHEXHO-KpeaMTHasA nonutrka B 2025 roay
1 2026-2028 rogax

MPOrHO3 BAHKA POCCUM B PAMKAX CLIEHAPUS «[TPOUH®ASLINOHHDIN» Tabn. 3.4
(i?]ﬁ) (i?]i:) 2025 2026 2027 2028
OCHOBHbIe MUKPO3KOHOMMYECKNE NoKazaTeny (Npupoct B % K NpeAblayLLeMy rofly, €ciiu He yKazaHo WHoe)
Wudnauna, %, nekabpb K aekadpio npepbigyLiero rond 74 9,5 6,0-7,0 4,0-5,0 40 4.0
WHdnaumna, B cpefHem 2a rog, % K npeablayllemy rony 59 8,4 8,6-9,2 43-5,5 40 4.0
KnioueBas cTaeka, B CpefHeM 3d rog, % rogoBbIxX 99 175 18,8-19,6'  14,0-16,0 10,5-11,5 8,5-9,5
Banogoii BHYTpeHHKIA NPpOAYKT 41 43 1,0-2,0 1,0-2,0 0,5-1,5 1,5-2,5
— B %, IV ksapran k IV ksaprany npegsigyiyero roqa 53 45 0,0-10 10-2,0 05-15 15-25
Pacxoabl Ha KoHeuHoe noTpebnerne 6,5 5,2 0,5-1,5 1,5-2,5 0,5-1,5 1,5-2,5
— JJOMQUIHUX XO354iCTB 75 54 05-15 15-25 05-15 15-25
BanoBoe Hakonnexnune 19,8 2, 0,5-2,5 | (-0,5-15 | (-0,5-15 1,0-3,0
— OCHOBHOMO KQMUTAAQ 7.8 6,0 15-35 05-25 05-25 10-3,0
SKcnopt = —* (1,010 05-25 10-3,0  1,0-3,0
NUmnopt £ —# (1505  15-35 (1,0-10 10-3,0
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 19,4 19,2 6-9 8-13 7-12 7-12
Tpe6oBAHMs GAHKOBCKOI CUCTEMBI K SKOHOMUKE B PybnsX 1 MHOCTPAHHOW Baniote® 22,2 16,5 7-10 9-14 8-13 8-13
— K OpraHu3auusm 219 19,2 9-12 10-15 8-13 8-13
— K HQCeneHuto, B ToM qucne 23,0 97 -4 8-13 8-13 8-13
UMOTEYHbBIE XUMLLHBIE KDEAUTbI 294 104 3-6 9-14 10-15 10-15
Mokaszarenu naarexHxoro 6ananca® {mnpa ponn. CLUA, echu He yKasdHo UHoe)
CueT TeKyLLUX onepaumi 49 63 33 25 26 27
Toprosblii 6anaxc 122 133 104 99 103 104
kcropt 425 433 410 419 429 443
Umnopr 303 300 306 320 326 339
Bbanawnc ycnyr -36 -38 -4 -42 -44 -43
Sxcnopt 40 43 45 46 47 48
Umnopr 77 81 87 89 90 91
banaHc nepBHYHBIX N BTOPUYHBIX LOXOLOB -36 -32 -30 -32 -33 -34
Canbfo cueTd TEKYLLMX ONepaLyii U cueTd onepaumin ¢ KanUTaaom 48 63 33 25 26 27
Canbao GUHAHCOBOro cUeTd, MCKAIOUAS pe3epBHbIe AKTUBbI 49 57 53 39 34 37
Yuctoe NpuHATHE 06A3ATENBCTB -7 10 6 5 3 4
Yucroe npuobpereHne GUHAHCOBBIX AKTMBOB, UCKIOYAS pe3epPBHbIE OKTUBLI 4 67 58 44 36 40
YucTble OLWIMBKK M MponycKu -9 -10 -10 0 0 0
N3meHeHne pezepBHbIX KTUBOB -10 -4 -29 -14 -8 -10
LleHa HedTH ana Hanoroo6noxenns®, B cpefHeM 3a roa, gonn. CLUA 3a 6appenb 63 68 55 55 55 55

B gnana3soxe 16,3—18,0%. fononnutensHas npopmayms o ¢opmare nporHo3a K4YeBol CTaBKY NPEeACTABAeHa B METOLOI0M NHECKOM KOMMEHTapuy.

w N

[Lannbie no ncrions3osanmo BBl 3a 2023—-2024 rogsi B 4aCTy 3KCIOPTA 1 UMIOPTA 1T0KA He ony6/imKoBaHb! PoccTarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

C yyerom roro yto ¢ 1 suBaps no 27 nons 2025 rofa cpeguss kio4esas craska 6si1a pasra 20,8%, ¢ 28 mons fo koHua 2025 roga cpegHss KaoYeBas CTaBka nporHosupyercs

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 OPraHu3aumii B JOITOBbIE 1 JONEBbIE LeHHbIe ByMary 1 BEeKCess, a TaKKe npoymue GopMbl yHacTus B KAmITane HeQUHGHCOBbIX 1 GUHAHCOBBIX
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/IIOTE Y APArOLEHHbIX METAIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHOOTMYECKOMY KypCy py6ns k foanapy CUIA 3a coorsercTayrowmii nepuos.

g

Uctounuk: bank Poccum.

B 3Haxax wecroro n3ganuns «PyKoBOACTBA 110 NAATEXHOMY GQIGHCY 1 MEXAYHAPOAHO MHBECTULMOHHON nosutmmn» (PI166). B puHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
YUCTOE 3AUMCTBOBAHME. M13-30 OKDYI/IEHNS UTOrOBbIE 3HAYEHUS MOTYT OT/IMYATLCS OT CyMMb! COOTBETCTBYIOLMNX BE/MYNH.
Lena poccuiickoit Hety, onpegensemas A5 Lesell HAoroo6/0XeHNs 1 eXeMecsyHo nyb/mKyemas Ha oduunansHom caifre MuHakoHompassutus Poccun.
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CueHapun «PuUckoBbiin»

B maHHOM cLeHapu peann3yeTcs 3HaunTebHOE yXYALleHMe BHeLWHMX ycroBuiA. [Npegnonaraetcs,
YTO HOBas peakKas aCKasiaLms MUPOBbIX TaprdHbBIX orpaHnyeHniid B 2026 rogy NpuMBeaEeT K XXeCTKON
nocaake KpyrnHeMwmMx 3KOHOMMK, B YaCTHOCTM Bbl3OBET peLeccuio B CLLUA n eBposoHe. HeratmeHbie
SABMEeHNS Ha pblHKE KanuTarna, Bbi3BaHHblE KPU3WMCOM B peaslbHOM CEKTOpPE, a TakKe HaKoMmMBLIMECS
AncbanaHcbl Ha GpUHAHCOBBIX PbiHKaX Pas3BUTBIX CTPaH MpUBeayT K MUPOBOMY GpHHAHCOBOMY KPU3UCY,
COMOCTaBMMOMY Mo MacluTabaM ¢ kpusmcom 2007 -2008 ronos.

B paMkax gaHHOroO cLeHapus peakoe MoBbieHe TOProBbiX TapmdoB NponcxoamT B | kBapTane

2026 roga, a CaMm KpU3UCHbIE SBMEHNS HauMHatOT NposBnaTbes B Il kBapTane 2026 roga, Aocturas
cBoero nuka B llI-1V kBapTanax 2026 roga. 310 9BNSETCH OT/IMYMEM JaHHOMO CUEHapUs OT «PUCKOBOIro
(MobanbHbin kpusmc)» B OHETOKI 2025 -2027, rae KprUsncHble SBEHNS HauHaIM MposSBISTbCS
paHee OTHOCUTESIbHO Hadasla MPOrHO3HOMO FOPU30oHTa - e ¢ | kBapTana 2025 roga, gocTturas
cBoero nuka B lI-1ll kBapTanax. BnusaHme KpUancHbIX SBIEHNIA Ha MPOrHO3Hble TPAaeKTOPMM OCHOBHbIX
rMoKasaTefnen pacnpeaennTcs BO BPEMEHW B COOTBETCTBUM C peann3aLein HeraTUBHbBIX LLIOKOB

B MMPOBOIMN 3KOHOMMKE.

MuUpoBOI CNpoC pesko YNadeT Ha GpoHe peLecchn B ABYX KpYrHenmx akoHoMmnkax (CLUA 1 eBpo3oHe)
1 CYLIECTBEHHOIo 3aMe/IeHNsl aKoHoMMYeckoro pocTa B Kutae. LieHTpanbHble 6aHKM oTpearvpytoT

Ha KPU3UC CHMXKeHMEM CTaBOK. LieHbl Ha HedpTb B 2026 rogy 3aMEeTHO CHUSATCS U AaXe K KOHLLY
MPOrHO3HOMO MOPU30HTa HE BOCCTAHOBATCH A0 YPOBHEN 6a30BOro CLeHapus.

B nononHeHue K yXyaweHUo YCNOBUA TOProBv YCUNeHNe CaHKLIMOHHOTO AaBeHns NpuBeaeT
K pacLUMpeHMIO ONCKOHTa Ha POCCUIACKME TOBapbI, a TakKe YMEPEeHHOMY COKPALLEHUIO SKCMopTa
1 0o6bluM HedTuH.

B 2026-2027 rogax npennonaraetcs AONONHUTENbHAS nogaepkka 3KOHOMUKN CO CTOPOHD!
BIOMKETHOM MOMUTUKA B BUOE HEHYIEBOIO CTPYKTYPHOIro NnepBuyHore aeduumra. B 2028 rogy
oXxmaaeTcs BO3BpaT K GOPMUPOBAHUIO PacXOAoB B COOTBETCTBUM C BIOMKETHBIM MPaBU/IOM.

lNpun 3TOM Ha POHE IHAUNTENBHOMO MaAeHUS CbipbeBbIX LieH Ha HedTb Mpu aKTyaslbHbIX MapaMeTpax
BI0MKETHOO MpaBuia 3TO NMPUBEAET K MHTEHCMBHOMY LCMOb30BaHMIO NMKBAHOM YacTn OHB,

YTO CO3OaET PUCKM BBICTPOIro McuepraHns cpeacTs doHaa yxe no utoram 2026 roga. C yuetom bonee
HM3KOIro PaBHOBECUS] MUPOBBIX LIEH Ha Chipbe NoTpebyeTcs TpaHchopMaums BIoOMKETHOro NpaBmia

C MOCTeNeHHbIM MepPEXOAOM K HOBbIM YPOBHSM 6a30BOM LeHbl HedTh - 45 gonnapos CLUA 3a 6appernb
B 2026 roay n 40 gonnapoB CLUA 3a 6appenb ¢ 2027 roga. CokpalleHne 6a30BbiX HedhTerazoBbiX
[OXOA0B, BCNEACTBME CHVDKEHWS LIEHbI OTCeYeHUNs B BIOIKETHOM MNpaBwune, ByaeT crnocobCcTBOBaTbL
BOI0MKETHOM KOHCONMAALIMMN — MOCTENEHHOMY COKPALLEHMIO PACXOO0B B OTHOCUTENbHOM BbipaXkeHWN.

B 2026 roay BBI1 cHuautca Ha 3,5-2,5%, a B 2027 roay - Ha 3,0-2,0%. bromxeTHaa nogaep»xka
3KOHOMUKU B KPUSMUCHDBIA MEPMOL, PACLUMPUTCH OTHOCUTENbHO 6a30BOro CLeHapus, OgHaKo
6yaeT MeHblie, yeM B 2020 1 2022-2023 rogax (B YCNIOBUSAX COKPATUBLUMXCH BOSMOXHOCTEMN
M3-3a YXyOLWEeHUS BHELLIHE3KOHOMNYECKON KOHBIOHKTYpPbI). B 2028 rogy akoHOMWKa 6yaeT pacTu
BOCCTaHOBUTENbHbIMU TeMramn 2,0-3,0%.

Mpn 3TOM M3-3a rMobanbHOrO PUHAHCOBOIO KPU3MCA N YCUNEHUS CAHKLMOHHDBIX OrpaHUYeHNIA
CHMXAETCH KaK YPOBEHb NOoTeHLMaNna POCCUMMCKON SKOHOMUKM, TaK M TeMMbl ero pocTa. CyllecTBeHHoe
COKpaLleHWe Nped/ioxeHns NprBeaeT K NOoBbILEHHOMY MHOMSALMOHHOMY AasneHuto. Mhdnaums

B MepBbIA KprancHbIM rog cocTaBuT 10,0-12,0%. 3T1o notpebyeT o baHka Poccum pelumtensHomn
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peakumMn ansg NpeaoTBpalleHNs AMTENbHOIO OTKIIOHEHUS MHOMSLMA OT LESM U YCTOMYMBOIO pocTa
NHPNFUMOHHBIX OXMOaHUA — B cpedHeM 3a 2026 rog kitoueBas CTaBKa ClIOXUTCS B AMarasoHe
16,0-18,0% rogoBbix. KprancHble SBeHNS B MUPOBOM 9KOHOMUKE AOCTUIHYT CBOEro MNika

B llI-1V kBapTanax 2026 roga, UX BfIMSHME Ha IKOHOMUKY POCCUM MpOAO/IKNTCS U B Hadane
cnegytouero roga. B atux ycnosuax banky Poccunm B Havane 2027 roga NpUAETCHA COXpaHaTb
MXECTKOCTb AEHEXHO-KPEAMTHBIX YC/IOBUA Ha YPOBHSIX, AOCTUMHYTbIX B KOHLEe 2026 roga, B pesynsrate
uero B cpedHeM 3a rof cTaBka cocTaBuT 18,0-20,0% roaoBbiX. BblCOKMA ypoOBEeHb CTaBOK MO3BOSAT
CHU3UTbL MHNauMo oo 8,0-10,0% B 2027 rogy. K 2028 roay kntodeBas CTaBka He ycrneeT OnMyCTUTbCS
0O HEeNTpanbHOIO YPOBHS, Tak KaK MHOMSILMOHHOE AaBfieHMe K Hayany rofa Bee elle OCTaHeTCs
BbICOKMM. B pesynbraTte cpeaHsas ktoueBas cTaBka 3a 2028 rog crnoxumtced B gunanascHe 10,0-11,0%
rogoBbiX. [NoaaepXaHne XeCcTKNX AeHEXHO-KPeauUTHbIX YCITIOBMIA MPUBEAET K 3aMeA/IEHMNIO MHOSLMM
0o 4,0-4,5% B 2028 roay. 3a npegenamMmn npmMBeaeHHOro NPOrHO3HOMo ropM30HTa KITloUeBas CTaBKa
BO3BPATUTCS B HEMTPasibHbIM ANarNa3oH.

B ycrnoBusx HU3KMX LieH Ha HedTb M ras, a Takke COKpaLLeHUS BHELIHEro Crpoca YpoOBeHb 3KCMnopTa
CYLLEeCTBEHHO CHU3MUTCH. OgHOBPEMEHHO ByaeT NMPOUCXOAUTb M COKpaLLleHUE MMMOpPTa, OBYCNOBNeHHOe
CXaTMeM BHYTPEHHEro crpoca, Ho Hboriee yMepeHHoe. B pesyrnbrate canbgo cueTa Tekywyx ornepaumn
cHusnTca B 2026 roay, a B 2027 rony CNOXUTCA Ha ropasao 6onee HU3KOM ypoBHe, YeM B 6a30BOM
cueHapun. BMecTe ¢ TeM oxumnpaetcs, uto B 2028 rogy OHO YBEIMYXTCH MO Mepe BOCCTaHOBMEHNS
TOBapHOro aKcnopTa.

Bbicokag HeonpeaeneHHOCTb OTHOCUTENbHO BYAYLIMX AOXOAOB W, COOTBETCTBEHHO, CMOCOBHOCTM
o6cnyxmBaTb 0693aTeNbCTBa Mo KpeanTaM GYAeT orpaHMUYMBaTb Kak Crpoc KOMMaHUIA M HaceneHus
Ha KpeamTbl, TaK M FOTOBHOCTb 6aHKOB HapallMBaTb KpeauMToBaHue. B coueTaHnm ¢ 6onee BbICOKMM
YPOBHEM CTaBOK 3TO MPUBEOET K CYLLIECTBEHHOMY 3aMef/IeHMIo KpeanToBaHus. OgHako 6riarodaps
HapallMBaHMIO BIOMKETHOM MOAAEPXKM SKOHOMUKN B YCIIOBUSIX KPU3WCa, He ByaeT HabnoaaTbes!
CYLLECTBEHHOIO COKpaLleHNs TEMMOB POCTa AeHeXHOoM Maccbl. B 2028 rogy no Mepe aganTtaumm
3IKOHOMUKM N CMSATYEHNS! AEHEXHO-KPeOUTHOM MONMUTUKM BYAET NpoMCXoamTb BOCCTAHOBUTENbHbIN
POCT KPeAMUTHOM aKTUBHOCTW Ha ¢dpoHe M/IaBHOIO COKpaLleHMs MaclITaboB rocyaapCTBEeHHOM
noaaepXXKn 3KOHOMUKM. TeMrbl POCTa ASHEXHON MaccChl, GOpMUpYIOLIMECS Mo, BIMSHUEM 3TUX OBYX
¢$aKTOpPOB, K KOHLLY MPOrHO3HOro nepuoda 6yayT 6/IM3KM K NMokasaTesisM 6a30Boro CLeHapus.
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Pazpen 3. CLLeHapI/II/I MaKpO3IKOHOMNYECKOTO pa3BTHA

W ASHEXHO-KpeaMTHasA nonutrka B 2025 roay
1 2026-2028 rogax

MPOrHO3 BAHKA POCCUM B PAMKAX CLEEHAPUS «PUCKOBbI» Ta6n. 3.5
(1?]?(?) (i?]i:) 2025 2026 2027 2028
OCHOBHbIe MUKPO3KOHOMMYECKNE NoKazaTeny (Npupoct B % K NpeAblayLLeMy rofly, €ciiu He yKazaHo WHoe)
Wudnauna, %, nekabpb K aekadpio npepbigyLiero rond 74 9,5 6,0-70 | 10,0-12,0 8,0-10,0 4,0-45
WHdnaumna, B cpefHem 2a rog, % K npeablayllemy rony 59 8,4 8,6—-9,2 6,/7-8,6 106-12,6 5,7-6,7
KnioueBas cTaeka, B CpefHeM 3d rog, % rogoBbIxX 9,9 175 18,8-19,6' 16,0-18,0 18,0-20,0 = 10,0-11,0
BanoBoi BHYTPEHHNIA NPOAYKT 41 43 1,0-2,0 (-3,5)—(-2,5) (-3,0)(-2,0) 2,0-3,0
— 8%, IV ksapran k IV ksaprany npeabigyuero roga 53 45 00-10 (-70/-{-6,0) 00-10 3,0-4,0
Pacxopbl Ha kKOHeuHoe notpebnexne 6,5 5,2 05-15 | (-1,0)-0,0 (-6,5)—-5,5) 2,5-3,5
— JIOMQLUHUX XO35/CTB 75 54 05-15 (-15)--0,5) (-70)-{-6,0) 3,0-4,0
BanoBoe Hakonnexnune 19,8 2, 0,5-2,5 {-13,0)«-11,0)(-7,0)—(-5,0) 2,5-4,5
— OCHOBHOIO KQIUTQ/1Q 78 6,0 15-35 (4,0-(-2,0) (-20}-0,0 | 10-30
SKcnopt —# —# (-1,0-1,0  (-4,0)-(-2,0) {-6,0(-4,0) 2,0-4,0
NUmnopt # 1 (-1,5)-0,5 {-6,0—-4,0) (-23,0)-(21,0) 4,0-6,0
[leHexHaa Macca B HALMOHANBHOM ONpefeneHnn 19,4 19,2 6-9 4-9 6-11 8-13
Tpe6oBAHMs GAHKOBCKOI CUCTEMBI K SKOHOMUKE B PybnsX 1 MHOCTPAHHOW Baniote® 22,2 16,5 7-10 0-5 2-7 9-14
— K OpraHu3auusm 21,9 19,2 9-12 2-7 4-9 9-14
— K HOCENIEHUIO, B TOM Yuc/e 23,0 97 -4 (-4)-1 -2)-3 9-14
UMOTEYHbBIE XUMLLHBIE KDEAUTbI 294 104 3-6 -6 -6 11-16
Mokaszarenu naarexHxoro 6ananca® {mnpa ponn. CLUA, echu He yKasdHo UHoe)
CueT TeKyLLUX onepaumi 49 63 33 2 12 15
Toprosblii 6anaxc 122 133 104 37 36 44
kcropt 425 433 410 307 259 286
Umnopr 303 300 306 270 222 242
Bbanawnc ycnyr -36 -38 -4 -16 -6 -6
Sxcnopt 40 43 45 41 40 43
Umnopr 77 81 87 57 46 49
banaHc nepBHYHBIX N BTOPUYHBIX LOXOLOB -36 -32 -30 -20 -19 -23
Canbfo cueTd TEKYLLMX ONepaLyii U cueTd onepaumin ¢ KanUTaaom 48 63 33 2 12 15
Canbao GUHAHCOBOro cUeTd, MCKAIOUAS pe3epBHbIe AKTUBbI 49 57 53 17 20 19
Yuctoe NpuHATHE 06A3ATENBCTB -7 10 6 -5 0 2
Yucroe npuobpereHne GUHAHCOBBIX AKTMBOB, UCKIOYAS pe3epPBHbIE OKTUBLI 4 67 58 12 20 21
YucTble OLWIMBKK M MponycKu -9 -10 -10 0 0 0
N3meHeHne pezepBHbIX KTUBOB -10 -4 -29 -15 -8 -4
LleHa HedTH ana Hanoroo6noxenns®, B cpefHeM 3a roa, gonn. CLUA 3a 6appenb 63 68 55 35 30 35

1

B gnana3soxe 16,3—18,0%. fononnutensHas npopmayms o ¢opmare nporHo3a K4YeBol CTaBKY NPEeACTABAeHa B METOLOI0M NHECKOM KOMMEHTapuy.

2
3

[Lannbie no ncrions3osanmo BBl 3a 2023—-2024 rogsi B 4aCTy 3KCIOPTA 1 UMIOPTA 1T0KA He ony6/imKoBaHb! PoccTarom.
oz Tpe6osarnsmu GAHKOBCKON CHCTEMbI K SKOHOMUKE NOAPA3YMEBAKOTCS BCe TPEGOBAHUS GaHKOBCKOMN CUCTEMb] K HEQUHAHCOBbIM 1 QUHAHCOBLIM OPrGHU3ALUSM 1 HACEEHNIO

C yyerom roro yto ¢ 1 suBaps no 27 nons 2025 rofa cpeguss kio4esas craska 6si1a pasra 20,8%, ¢ 28 mons fo koHua 2025 roga cpegHss KaoYeBas CTaBka nporHosupyercs

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 OPraHu3aumii B JOITOBbIE 1 JONEBbIE LeHHbIe ByMary 1 BEeKCess, a TaKKe npoymue GopMbl yHacTus B KAmITane HeQUHGHCOBbIX 1 GUHAHCOBBIX
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/IIOTE Y APArOLEHHbIX METAIAX IEPECYNTLIBASTCS B PY6/N 10 CPEAHEXPOHOOTMYECKOMY KypCy py6ns k foanapy CUIA 3a coorsercTayrowmii nepuos.

Ifera poccuiickoli HeT, onpenesnsemMas /15 Lenei HanoroobAOKEHNS 1 eXeMecsUHO [yGMKYeMas Ha OPULNQbHOM Caiire MuHaKoHoMPasButis Poccun.

Uctounuk: bank Poccum.

B 3Haxax wecroro n3ganuns «PyKoBOACTBA 110 NAATEXHOMY GQIGHCY 1 MEXAYHAPOAHO MHBECTULMOHHON nosutmmn» (PI166). B puHAHCOBOM CHETE «+» — YUCTOE KDEAUTOBAKUE, «-» —
YUCTOE 3AUMCTBOBAHME. M13-30 OKDYI/IEHNS UTOrOBbIE 3HAYEHUS MOTYT OT/IMYATLCS OT CyMMb! COOTBETCTBYIOLMNX BE/MYNH.
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BPE3KA 9. BIOIDKETHAA MOJIMTUKA B 2025-2028 rOJAX B BA3OBOM CLIEHAPUUA
M EE BJIMAHUE HA SKOHOMUKY

BlopxeTHast NoNMTUKa - BaXKHast YacTb npeanocCbiioK NporHo3a B TOM YacTn, B KOTOpOl‘/‘I OHa BnndeT
Ha BHYTpeHHVIl‘/‘I Ccnpoc, AeT0BYIKO aKTUBHOCTDb U VIHd)HFlLI,VIIO. MNaMeHeHna 61o4KeTHOM NONIUTUKU
YYAUTbIBaOTCA NMpyn O6HOBIEHUN NnpPorHo3a BaHka Poccum

BropkeTHas NoUTUKa ocTaeTcs OgHUM U3 3HaUYMMbIX PaKTOPOB, BMSIIOWMX Ha AMHaMUKY COBOKYIHOMO
cnpoca U nHensumn B Poccun. baHk Poccum B 6a30BOM CLIEHapUM UCXOOUT U3 aKTyaslbHbIX GIOKETHbIX
MpoeKTUpPoBOK MuHbMHa Poccnn n cobCTBEHHbIX MaKpOSKOHOMUYECKUX MNpednocbiiok. [porHos
npegronaraeT coxpaHeHue akTyaslbHOW BepCuM BIOmKeTHOro npaswsia Ha BCeM MPOrHO3HOM FOPU30OHTE

M MOCTENeHHY HOPManmM3aLmio B10AKeTHOM MOSIMTUKM C BO3BPATOM K UCTO/THEHUIO pacxXO4oB

B COOTBETCTBMU C BIOIKETHDBIM MPaBUIOM U HYJIEBOMY CTPYKTYPHOMY MepBUYHOMY aednuuty B 2025-2026
rogax.

BIOKET B 2025 roay m norPABKK B 3AKOH O BIOIKETE

B cepeauHe 2025 roga npuHaT ®efeparnbHbift 3akoH oT 24.06.2025 N2 152-03 «O BHeceHUN naMeHeHui

B ®epnepasnbHbii 3akoH «O depepansHoM GropxeTte Ha 2025 roa n Ha naHoBbin nepmop, 2026

n 2027 roaos». B cOOTBETCTBUM C M3MEHEHUSIMN OXMOaeMble HeHedTerasoBble 4OXOObl M pacxonbl brookeTa
yBennyeHbl Ha 0,8 TprH pybnein oTHOCUTENBbHO MCXOOHOM BEpCUM 3akoHa O BlomxeTe. B pesynbrarte
pacxoabl penepanbHoro GiomxkeTta Ha 2025 ropf, yctaHoOBNEHbI Ha ypoBHe 42,3 TpiH pybnei.

KOPPEKTUPOBKA MAPAMETPOB ®EJEPA/IBHOIO BIOAXETA HA 2025 0[] Ta6n. 9.1
(TP/IH PYB.)
WcxoaHas Bepcus 30KOHA MonpaBkM K 3aKoHy
o 6lomKerte o 6lomKere W3meHeHne

{N° 419-®3 ot 30.11.2024) (N° 152-®3 ot 24.06.2025)

Joxoabl 40,3 38,5 1,8
Hedrerazoble goxoabl 10,9 8,3 -2,6
bazoBble HedTerazobble foxonbl 91 8,8 -0,4
[llononHutenbHble HedTerazoeble AOXOLbI 1,8 -0,4 -2,3
HeHedrerazosblie goxoabl 29,4 30,2 0,8
Pacxopbl 41,5 42,3 0,8
Canbgo 1,2 -3,8 -2,6
HeHedrerazoroe canbao 121 -121 0,0
CTpyKTypHOe NepBUYHOE CANbAO 0,0 -0,4 -0,4

Hcrounnkn: Mungun Poccuy, pacyetsi bavka Poccun.

MAPAMETPbI ®EAEPANIBHOIO BIOAXETA B 2025—-2027 TOJAX* Taon. 9.2
(% BBM)
2025 2026 2027
Hoxoabl 17,4 18,1 17,4
Hedrerazosble goxoabl 3,7 46 3,9
bazoBbie HedTerazoBble foxonbl 40 40 3,7
[lononHutenbHble HedTerazosble AoXOLbl -0,2 0,5 0,3
HeHedrerazosblie goxoabl 13,6 13,6 13,4
Pacxoabl 191 191 18,5
Canbgo 1,7 -0,9 11
HeHedrerazoroe canbao 5,5 5,5 5,0
CTpyKTypHOe NepBUYHOE CANbLO -0,2 0,0 0,0

* 2025 ros — B COOTBETCTBUY C [IONPABKAMY K 3GKOHY 0 B1ogxete (o1 24.06.2025 N°-152-03), 20262027 rogsi — B cooTsercTauy ¢ OCHOBHbIMY HANPABASHNIMY
GIOXETHOM, HA/IOrOBOM U TAMOXEHHO-TapUPHON nommtukyn Ha 2025 rof u Ha nnaHosbii nepuos 2026 n 2027 rogos {ocexs 2024 roza).
Ucrounnku: Mungun Poccuy, pacyetsi bavka Poccun.
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BMecTe ¢ TeM CylWwecTBYIOT PUCKU MOCTYM/1IeHUs! B BlookeT 6o/ee HU3KUX CTPYKTYPHbIX (6a30BbiX
HedTerasosbiX M HeHepTerazoBbixX) JOXOO0B MO CPaBHEHUIO ¢ 06bEMOM, 3a/10XKeHHbIM B NporHose
MuHaKoHOMpas3BUTUS U MnHbKHa Poccun (Bepcus oT anpens 2025 roga). 3To MOXET NpUBeCTU

K POPMMPOBaHUIO HEHYNTIEBOIO CTPYKTYPHOIO MepBUYHOIo geduumTa npy nosHOM MCMNO/THEHUM PacXOQoB.

C TOUKU 3peHmUs] TEKYLLLErO NCIMOSHEHMS BIoMXKeTa oTMeYaeTcs cnabasi AMHaMMKa JOX0O0B, CBA3aHHbIX

C VIMMOPTOM, W Hasnora Ha NMpubbi/ib B YCIIOBUSX 3aMETHOIO CMafa UMMopTa, YKpernneHus pybns, crabon
BHELLHEN KOHBIOHKTYPb! U CHDKEHUSI PUHAHCOBOIO pesy/bTaTta Mo CpaBHEHUIO C MPOLLbIM FoAOM. BaXHbiM
$PaKTOpOM CHMXKEHUS MMIMOpPTa W MOCTYI/IEHUI C HEro B GIoKeT siBnsieTcs apPeKkT OT Mep NMpoTeKLIMOHN3Ma
M MMMOpPTO3aMeELLEHWS], OCYLLEeCTB/IeHHbIX B 2023-2025 rogax (BBegeHWE HOBbIX U MOBbILLEHNE
JEeNCTBYIOWNMX CTaBOK BBO3HbIX MOLLIMH, ONepexaroLlas MHOeKCcaumsi akLIM30B Ha UMMOPT MO CpaBHEHUIO

C BHYTPEHHMMU aKLIM3aMK, COBEPLLEHCTBOBaHUE adMUHNCTPUPOBaHUS OBMXKEHUS TOBAPOB Yepes TaMOXHIO,
MOBbILLEHNE CTaBOK YTU/IM3aUMOHHOIo cbopa U gpyrue). CreacTsmueM a3Toro SiBMIETCsl poCT BHYTPeHHeEro
MpOU3BOACTBa OTEYECTBEHHbBIX TOBAPOB M YC/IYT, YTO BbipaXaeTcsi B Mo3mTnBHOW auHamuke HOC Ha ToBapbl,
npousBefeHHbIE Ha TEPPUTOPUN CTPaHDI.

BmecTe ¢ TeM B nepsoM nonyrognu 2025 roga HabnogaeTcss MHTEHCMBHOE MCTO/THEHME pacXOod0B.

Tak, 3a ssHBapb - MioHb 2025 roga pacxogpl UcronHeHbl Ha 50,3% oT ycTaHOBNEHHOrO Ha rog, o6bema,

B TO BpeMs Kak B cpegHeM 3a 2011-2024 roabl ncrnonHeHmne coctaBunno 44,2% ot rogosoro dakTa. 1o
npearnosiaraeT BO3MOXHOE MpeBbilleHne GakTUUECKUX PacXO4oB Haf, MiaHOBbIM O61HEMOM MO UToraM roda.

3HauuTenbHbIN 06beM UHBecTMLMA @oHaa HaumoHanbHoro 6narococtosHus (PHBE) B 2025 rogy okasbiBaeT
NOAOEPXKY ONHaMUKe BasloBOMO HaKoM/1eHUs OCHOBHOIO KanuTtara.

CPEOHECPOYHAS TPAEKTOPUSA BIOIKETHOW NMONUTUKUA

Ha cpenHecpouHOM ropU3oHTE BaXKHYIO pOsib UrpatoT pUCKU aocTatouHocTU cpeacts ®HB. Ha 01.07.2025
ob6beM cpencTs dpoHAa Ha cueTax B baHke Poccum (vkenaHon yactn ®HB) coctasun 4,1 TprH pybnei (MeHee
2% BBIT). C yueToM OXmaaeMom OMHaMMKK LIEH Ha YINieBoaopoabl U fansHenwero MHBeCTMpOBaHUS CpeacTs
$poHaa BO BHYTPUPOCCUINCKNE aKTUBbI AaXe MPU MONIOXUTENbHOM NepeoLeHke IMKBmaHas YacTb PHB
MPOJO/DKMT CcoKpallaTbes. Ha cpegHecpoUYHOM Mropr3oHTe NMpOorHO3MpYIOTCS Bbinadatolwpe HedTerasosble
Aoxofdpl U exerogHoe HeTTo-pacxogoBaHue cpedcTs ®HE B paMkax 61opxeTHOro npasuna.

OxnpgaemMas NoHWXKaTelbHasa AMHaMuKa nukenaHom Yact ®HL BMecTe ¢ pnckamMm 6onee 3HaYMUTENbHOIO
CHMXXeHUA LieH Ha aHeproHoCcHuTe I CtaBnUT BOMpPoOC O LI,e)'IeCOO6pa3HOCTVI COXpaHeHns ,D,eVICTBYIOU.LMX
6a30BbIX LieH Ha Cblpbe1. BoaMoxHoe cHmpkeHne 6a30BbIX LieH Ha Cbipbe B 6IO0MKETHOM npasune 6y,£|,eT
npeanonararb cpegHecpoYHoe yXXectoueHune 6I0MKETHOM NONTUTHKW.

PACXOObI

B cooTBeTCcTBUM ¢ GIoKETHBIM MPaBUIOM MpeaesbHbIi 06beM pacxonoB dpedepanbHOro SlomkeTa
onpegensieTcs U3 CyMMbl:

e 6a30BblX HedTErazoBbIX JOXOMAOR;

¢  HeHedTerasoBblX 4OXOOAOR;

e  pacxoOoB Ha OBCTYXUBaHME FrOCYQapCTBEHHOMO O0/ra;

e  Ccanbao rocygapcTBeHHbIX (BIOMKETHBIX U GUHAHCOBbIX SKCMOPTHBIX) KPeauToB.

MpasuTenbcTeo Poccuiickon Mepepaum oxXuagaeT cepbe3HOro paclumpeHust coupmanbHoro obecneveHms
Hace/leHWs1 B YCNOBUSIX Mepexoda K 2 MHAeKCaLmMsM CTPaxoBbIX MeHCUA B oA, 3HauUTeNbHOM MHOeKcaLmn
MPOT - Ha 20,7%, pocTa YNCNEHHOCTM NnoydYaTesnier exeMecsiuHbIX AeHeXHbIX BoinnaT (EOB) n apyrmx
$paKkTopOoB. 3TO MOXET CMOCOOCTBOBaTb OrNepeXaloleMy POCTY PpacXo4oB Ha CoLMarnbHyIO NOUTUKY

Mo CpaBHEHUIO C AMHaMMKOWN PacXOAoB B LISSIOM, YBENIMUEHMIO MX JOMN B CTPYKTYpe BtookeTa U AeHEXHbIX
OOXoO0B Hace/leHus.

C yueTOM coxXpaHeHMs! BbICOKOro o6beMa My6/IMYHO-HOPMaTMBHBIX O6513aTENbCTB MO COLMAasIbHbIM
HarnpaBIeHWUsIM HOPManM3aLus GIomKETHOM MONUTUKK MOTpebyeT orpaHUYeHUM pacxoaoBs Mo ApyrvM
HanpaBneHUsIM.

1 60 ponnapos CLUA 3a 6appenb no HedTu 1 250 gonnapos CLA 3a Tbic. ky6. M no rasy. C 2027 roga 6a3oBble LieHbl &yayT
MHOEKCUPOBAaTLCH Ha 2% eXerodHo.
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JoOXoabl

B poxogHow yacTu 6loopKeTa ToueUHble KOPPeKTUPOBKM MOCTYMN/IEHUIM MOIryT Crocob6CcTBOBaTb
HEeKOTOpPOMY pOCTy cobupaeMocTn. Cpeamn HUX — MOHWXEeHWe Nopora NpUMeHeHUs YrpOoLLEHHOW CUCTEMb
Hanoroobnoxerus (YCH) ons otaenbHbIX oTpac/ien, yXxecToueHue NpuMeHeHus yTUnmnsaumoHHoro céopa
(c 01.05.2025), noeblweHne WTpadoB U BBEOeHWE pekramHoro cbopa? B 2025 rogy aononHUTesbHble
MoCTYrNNeHus B 6rookeT chpopMMpOBaHbl 3a cUeT auBMaeHOoB rocbaHkos - Coepbarka u BTB, a Takke
Npubbln baHka Poccun.

OUNHAHCNPOBAHUE OEOULIUTA

OCHOBHbBIM UCTOUHUKOM PUHaHCUPOBaHUS AeduLmTa GlopkeTa B NpeacToawme rofbl OCTaHyTCsl BHYyTpeHHMe
3aMMCTBOBaHUS MOCPeOCTBOM paaMelleHns OD3 1 UCTONB30BaHWE OCTATKOB Ha py6/ieBbIX cueTax GromkeTa
B 6aHKOBCKOM cMUCTeMe. YCMellHbIM pesysbTaTaM 3aMMCTBOBaHMUIA CrOCOBCTBYET CHIDKeHME AOXOOHOCTH

Ha $oHe OXMAaHUIA fanbHEMNILEro CMArYeHMs AeHEXHO-KPeauTHOM NONMMTUKKU. CneaoBaHme paHee
AHOHCMPOBaHHOM CTpaTernm GIoIKETHOM HOPMaNM3aLUMn 1 AOCTUKEHUS! HY/IeBOTO CTPYKTYPHOMO MepBUMHOIO
OedurumTa 6rompkeTa 6yaeT U B fanbHENILEM COOENCTBOBATb CHYDKEHNIO MHOMALMOHHBIX OXUOaHWIA,
OONTOCPOYHBIX AOXOAHOCTEN Ha pbiHKe rOCYdapCTBEHHOrO AO/ra U N/laHOBOMY pasMelleHuio OD3.

B Lie/ioM Mo Mepe NocTeneHHOro CoKpalLeHUst CTPYKTYPHOIO M HeHedTerasosoro nepsuyHoro gedpuumra
6lomKeTa oXMAaeTCs caepXuvBaloLlee BUsSiHME GIOMKETHOMN MONUTUKU Ha OMHaMUKY COBOKYMHOMO

crnpoca v nHensumun. B nepsom nonyrogun 2025 roga ucrnosniHeHWe pacxogos dpeaepanbHoro éiomxera
6b1110 65M3KO K TpaekTopun 2023 -2024 rogoB U COXPaHSZICA CTPYKTYPHbBIA NepBUYHBbIN ebULnT.

Mo nHdopmaumm Mpasutensctea Poccuiickon ®epgepaumn, 6onee BbiCOKasi TPAEKTOPUS pacxofoB B MepBOM
MoJIoBMHE rofa OTpaXKkaeT cTpeMrieHne K 6onee paBHOMEpPHOMY pacripefenieH o pacxodos BHYTPH
KaneHaapHoro roga rno cpaBHeHUIO C NpeabiayLLumMmMm rogamn. Bbixon, Ha aHOHCUpOBaHHble MapaMeTpbl
pacxogos denepanbHoro 6iomketa B 2025 rogy (Mpy paBHOMEPHOCTU UX UCTIONHeHWsT) NpegronaraeT
3HauMTesIbHOE CHKEHME MoAOBbIX TEMMOB MPUPOCTa PacXodoB U CyLLeCTBeHHOe YMeHbLUeHWe NepBUYHOro
CTPYKTYypHOro geduumura Bo BTopoM nonyrogum 2025 roga.

WHANKATOPBI NCNONHEHWSA ®EAEPANIBHOIO BIOJXETA B 2011-2025 rOJAX* Puc. 91
(% BBIM)

-8 1

201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Canbgo CTpyKTypHO€ NepBUUYHOE CaNbAO HeHedterazoeoe canbao

*2025 rog — B COOTBETCTBUY C IONPABKAMY B 30KOH 0 Broaxete Ha 2025 rog (Gegepanshbiii 3akoH o1 24.06.2025 N° 152-03).
Hcrounnkn: Mungun Poccun, MunskoHompassutus Poccun, Poccrar, pacyets: banka Poccum.

2 B COOTBETCTBUM CO CTaTbel 18.2 MdefepanbHOro 3akoHa oT 13.03.2006 Ne 38-13 «O peknaMes.
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BPE3KA 10. KOHLIEMNUWXA OOJITOCPOYHOIO PABHOBECUA B SKOHOMUKE
N OTKITOHEHUA OT HEMO OCHOBHbIX MAKPOSKOHOMUYECKUX NMEPEMEHHbIX

BaHk Poccumn oueHMBaeT MacluTab OTKITIOHEHNS 3KOHOMUKU OT TPaeKTopnn CGGﬂaHCMpOBaHHOFO
n yCTOl‘/‘I‘-IVIBOFO pocTa. .D,eHe)KHO-erﬂVITHaH nonnTUKa Hanpas/eHa Ha AOCTWKeHHne HU3KOM
VIHd)ﬂFlLI,VIVI n CI'IOCO6CTByeT BO3BpalleHUIO 3KOHOMUKU Ha 3TY TPaeKTOpPUIo

Mpw NpoBeneHNN MaKpOSKOHOMUYECKONW MOMUTUKN LLIMPOKO MCMOML3YHOTCS KOHLEMLMU AOTOCPOYHOMO

M KPaTKOCPOYHOIO paBHOBECUS B SKOHOMMKE. B AONrOoCpoYHOM paBHOBECUM BCE KITIOYEBbIE MoKa3aTesiv

B SKOHOMMWKE PacTyT MOCTOSIHHBIM TEMIMOM, KOTOpPbIM onpenenseTcs GyHaaMeHTabHbIMU GaKTopaMu.

To ecTb 4ONrOCPOYHOE PaBHOBECKE - 3TO He KOHKPETHasi TOUKa, @ YCTOMUMBas TPaeKTopus, MO KOTOPOW
OBUXETCS SKOHOMKKa. KpaTKocpouHoe paBHOBECUE — STO Te YPOBHM LIEH U BbIrycKa Ha OTAENbHOM pbiHKe
WM rpyrre pbiHKOB, KOTOPble YPaBHOBELLIMBAIOT TEKYLLMIM Crpoc U npeasioxeHue. MNpu npoBeneHun
OEHEXHO-KPEAUTHOM MOMMTUKK B paMKax peXxmma TapreTMpoBaHUst MHGISLMKW B JONFOCPOYHOM paBHOBECUA
MoTpebuUTenbcKMe LieHbl pacTyT TEMIMOM, COOTBETCTBYHIOWMM LIENIEBOMY YPOBHIO MHOMSLIMK, @ TEMMbI pOCTa
3SKOHOMWKW paBHbl MOTEHLIMANBbHbIM.

PaccMOTpUM, Kak BbIrMSAST KpyBble cripoca U NMpef/iokeHUsl Ha KOHKPETHbIM ToBap niun ycnyry. Kpusas
cnpoca (D) noka3sbiBaeT 06paTHYIO 3aBUCUMOCTb NOTpeb/ieHUsi KOHKPETHOTO ToBapa UK YCITyrU OT ero
LieHbl. KprBas npennioxeHmns (S) B CBOKO ouepeb WIMIOCTPUPYET MpsMyto 3aBUCUMOCTb NMPOU3BOACTBa/
MOCTaBOK 3TOro TOBapa OT LieHbl Ha pbiHKe. Touka nepeceyeHnst 3STUX KPUBbIX — KpaTKOCPOUHOE paBHOBeCHe
Ha KOHKPETHOM pbIHKe.

KPMBBIE CTTPOCA N NPEANOXEHNA Puc. 10.1  KPWBbIE COBOKYIHOIO CINPOCA Puc. 10.2
HA OTOEJIbHOM PbIHKE N NPEANOXEHNS B 9KOHOMWKE B LIEJ/IOM
YposeHb ueH, P YposeHb LeH, P

A A Mpeaen

Mpeanoxexue, S

CoBoKynHoe
npeanoxexue, AS

CoBoKyMHbIA cnpoc, AD

>
»

0O6beM Bbimycka, Y

»
>

061bem Bbinycka, Y

Uctounuk: bank Poccum. Ucrounnk: baxk Poccun.

CLBUI KPUBOW AD MPU LLIOKE CMPOCA Puc. 10.3

YpoBeHb LeH, P Hwxe noteHumana B6nvan  Bblwe noteHuunana
A

AS

AD,

O
ZT AD4

AD

1 »
>

O6bem Bbinycka (BBM), Y

Uctounuk: bank Poccum.
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YT0BbI MOMYUMTb aHaIOMUYHYIO KapTUHY OJ19 BCel 9KOHOMMKU B LIESIOM, HYXHO arpermpoBarh Bce
WMHOMBUAOYasIbHbIE KPMBbIE CMpOca U Npe/ioXkeHWs Mo BCeM ToBapaM M yCTyraM. MoXHO MpearnofioxXuTb,
yTO B O6LLEM ClyYae KapTuUHa 6yAeT MoxoxXa Ha MHOWBUAYaIbHYHO, OOHAKO 3TO He TakK. B skoHoMUKe
CYLLECTBYIOT OFpaHUYeHUs], He MO3BOMSIoLLME PacLUMPUTB Npe/ioXeHWe CBepX orpeneieHHoro npeaena.
K TakuM orpaHuU4eHUsiM OTHOCSTCS, HarpUMep, XXeCTKOCTb pbiHKa Tpyaa (HEBO3MOXHO GbICTPO HapallMBaTb
3aHATOCTb BO BCEW 3KOHOMMKE, OCOBEHHO NMpU AeMorpaduuecknx, KBanndUKaLMOHHbIX, MUMPaLIMOHHDBIX

W ApYrvx orpaHUYeHKsIX), TOProBble U MHBECTULMOHHbIE Gapbepbl U Tak Aarnee. [osToMy arpernpoBaHHas
KapTWHa /191 COBOKYMHOIO NpesioxkeHusl GyaeT BbITISAeTh MHaue.

MycTb AS - KpuBasi COBOKYMHOIO Mpe/IoXeHusl B CTpaHe (NMpou3BOACTBO M/C UMMNOopT), a AD - Kpusasi
COBOKYIMHOIO cripoca (pacxodbl Ha NoTpebiieHne, MHBECTULIMK, FOCYAapCTBEHHbIe pacxonbl U 3KCTopT).

B kaxaplit MOMEHT BpeMeHW HabnogaeTcs (CTaTUCTUYECKU PErUCTPUPYETCS) TOMNbKO TeKyLee paBHOBecHe -
TOuUKa rMepeceyeHUst ABYX KpMBbIX. YTO MPOUCXOOUT, EC/IN B SKOHOMUKE PEMMCTPUPYETCS LIOK Crpoca
(HanpwuMep, BbI3BaHHbBIN YBENMUYEHNEM rocyqapCTBEHHbIX pacxodoB)? B 3TOM criyuae KprBasi COBOKYMHOMO
crpoca CMecTUTCs BripaBo. MHGISLMOHHbIE MOCNEeACTBUS MPU TakoM CLieHapyy 6yaoyT KpUTUYECKUM
06pa30oM 3aBUCETb OT TOrO, e HaXOAUTCS SKOHOMKMKa OTHOCUTETbHO JOMITOCPOYHOro paBHOBecUs (Bbillie

NN HWXXe TpaekKTopun notTeHUMarbHoro pOCTa).

AOTOCPOYHDIA TPEH/ W PA3PbIB BbIMYCKA  Puc. 10.4

TMonoXuTe bHbIi PA3PbIB BbINYCKA

OTpuLaTenbHbIi PA3pbiB BbiMycKa

[
>

e 1O OCPOYUHBIFA TPEHA (NOTEHLMAN) DAKTNYECKNI BbIMYCK

Uctouruk: bank Poccum.

CABWI YPOBHA TPEHIA Puc. 10.5

[onrocpoyHbIi TpeHg
nocne CABUrd YpoBHS
noTeHunana /

[
!

== [lonrocpoyHblii TpeHa (noTeHLman) DAKTNYECKUIA BbIMYCK

Ucrounnk: bank Poccuy.

W3MEHEHWE TEMMOB POCTA TPEHIA Puc. 10.6

[onrocpouyHbIi TpeHg
nocne ycKopeHus
TEMMOB pocTa

noTeHunana

[
>

== [lonrocpoyHblii TpeHa (noTeHuman) DAKTNYECKNI BbIMYCK

Uctounuk: bank Poccum.

CABWI YPOBHA N W3MEHEHWE TEMIMOB
POCTA TPEHAA

Puc. 10.7

[onrocpouHbIi TpeHg
nocne cABUrd YpoBHS
1 YCKOPEHWS TeMNoB
pocTa noTeHumMana

[
Ll

== [lonrocpoyHblii TpeHa (noTeHLman) DAKTNYECKUIA BbIMYCK

Ucrounnk: baxk Poccuy.
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Ecnm 3KoHOMMKa HaxoauTesl B oTpULaTeNbHOM dase LMKa (HUKe NnoTeHUMana) Unm B6nmsimn paBHoBecKs,
COBOKYTHOE Mpea/IoKeHe MOXET OTHOCUTESTBHO NTErko NoACTPOUTLCA Nod YBEMUMBLUMIACA CMPOC,
MOCKO/IbKY Mpeae/, CBA3aHHbIM C orpaHYeHUaMA Tpyda U KarnuTana, elle Aaneko. OfHako yYeM danblue

BMpaBo ByaeT CMeLLaTbCs KpWBas Crpoca, TeM 6oree BEPTVKa/IbHBIM CTaHET OTPEe30K KPMBOM Npea/TIoXeHS.
CoOTBETCTBEHHO, 3KOHOMMKA BYLET pearvpoBaTh BCe MeHbLUMM HapaluMBaHMeM BbiMycka U Bce 60/1bLWMM
POCTOM LieH — Npef/ioxXeH1e nepecTaHeT CrpaBiaTbcs. KpoMe Toro, Mpy O/ IMTENbHOM HaxXOXAEHNN SKOHOMMKIA
Bbille TPaeKTOPUM LONTOCPOYHOIO PaBHOBECKS SKOHOMMYECKME areHTbl (KOMMaHUM U NoTpebuTeni) BUasT,
UTO B SKOHOMMKE HaKariBaroTes anctanaHchl. M3-3a 3Toro MHGASLUMOHHBIE OXMOAHMS PacTYT, «OTKPENIASCh»
OT Lenm no MHPNAUMKM. 3To elle 6orblle 3aTpyaHSET 3aMensieHne MHPASUMM. Mo3ToMy LieHTpasIbHOMY

6aHKy BaXKHO He AOMYyCTUTb, UTOBbI SKOHOMMKA CIMLLKOM AOTO Haxoaunach B COCTOSHUM neperpesa (Bollle
MoTeHLMara), M OH OOMKEH pearpoBaTh Ha Takyko CUTYaLMIO Y)KECTOUEHMEM AeHEXHO-KPEOMTHOM NOMNTUKMA.

MpW OTCYTCTBUM BHELLHWX BO3AENACTBUIN SKOHOMWKa MOXET HaxXOAUTLCS B AONTOCPOYHOM PaBHOBECKUM CKOSb
YrofiHO JOMro. PasnuuHblie BHYTpPeHHME 1 BHELLHME LLOKM LIMKIMYECKOM Npupodp! (HarnpuMep, pocT LieH

Ha pecypcbl, poCcT 6I0IKETHbIX PAaCXOAOB, UBMEHEHWIM NMpearnoYTeHUn NoTpeGuTenei, CoKpalleHne Cripoca
Ha 3KCMOpTHbIe TOBapbl U Tak Aarniee) MoryT MpUBOAUTL K OTKIIOHEHUIO SKOHOMUKU OT MOTEHLMaIbHOM
TPaeKTopuM — Takoe OTKIIOHEHWE Ha3blBaeTCs pa3pbiBOM. [TokasaTernieM pa3pbiBa MOXHO XapaKTepu3oBaTh
OTKJIOHEHWS BbIMNycka, 6e3paboTULibl, BarkOTHOIO Kypca 1 MPOYMX MaKpO3KOHOMUYECKMX NoKasaTesen

OT CBOMX AO/ITOCPOYHBIX PaBHOBECHbBIX 3HAYEHWIA.

Han6onee yacTo B 3KOHOMUUECKOW NIMTEpaType MOBOPST O pa3pbiBe Bbinycka. DTa HeHabnofaemast
BE/IMYMHA MOKa3blBaET, HACKObKO HakTUYECKUIA BbIMyCK OTKIOHWICS OT NoTeHLManbHoro. B cBoto
ouepenp NoTeHLUManbHbIM BbIMYyCK — 3TO TaKOWM YPOBEHb BbIMycKa, KOTOPbIM 3KOHOMUWKa CriocobHa
MPOM3BECTU NP MOHOM 3arpyske $GakToOpoB MPOM3BOACTBa MPU CYLLECTBYIOWMX PECYPCHbIX,
TEXHOMOMMYECKUX U MHCTUTYLIMOHAIBbHBIX OrpaHUYeHUsIX. B MpakTuke LieHTpasibHbIX 6aHKOB penieBaHTHOM
KOHLIernuUueli MoTeHUManbHOrO BbiMycKa SIBMSIeTCS YPOBEHb BbiMyCKa, He CO3Aat0WMIA NPOoUHGNSLIMOHHOTO
UM Be3nHOISLMOHHOIO AaB/IEHUS], — APYTMMU CITOBaMK, YPOBEHb, MPU KOTOPOM B OTCYTCTBUE HOBbIX
LIOKOB MHGNALMS HAXOOUTCS Ha LIefTIeBOM YpOBHE. MoTeHUMasbHbIN BbIMyCK He CTaTUYeH, a8 M3MeHseTCs!

B 3aBMCMMOCTM OT AUHAaMKNKM $HakKTOpOoB MPOU3BOACTBa (HarpuMep, pocTa pabouelt Csbl, OCBOEHMUS
HOBbIX TEXHOJIOMMIM W/ BBOAA B AEMCTBUE HOBOIO 060PYA0BaHMS) U CKOPOCTM TEXHOOMMYECKOTO
pa3BUTUSI, MOSTOMY ellie OfiHa BaXHas! XapakTepUCTUKa SKOHOMUKKW — TEMIT POCTa NOTEHLMANbHOIo
BbIMYCKa, UM CKOPOCTb, C KOTOPOW CO BpeMeHeM MeHsIeTCsl YpOBeHb MoTeHLManbHOro Bbirycka. Korga
$aKTUUECKUIA TEMIM POCTa BbIMyCKa M3-3a AeUCTBUS LUKIIMUYECKMX LLOKOB MPEBbILIaeT MoTeHLMarbHbIR,

TO B DKOHOMUKE HOPMUPYETCS MONOXKUTENbHDBIN (MPONHGNALMOHHDIM) paspbIB Bbirmycka. Mockomnbky

MPpU MONOXUTENBHOM pPas3pbiBe Bbirycka NMpef/iokeHue He YCreBaeT pacluMpsITLCS BCe[, 3a CrpOCOM,

TO B DKOHOMUKe HOPMUPYETCS MOBbILEHHOE MHbISLMOHHOE JaBneHue. TeMn pocTa LieH HauMHaeT
orepexarb Lefb Mo MHOASLMK, U LeHTpasibHbIi 6aHK AO/MKeH MOBbILWAaTh CTaBKY, YTO6bl CNPOC BEpHYSICS
K paBHOBECMUIO C NMpef/ioxeHueM. B o6paTHoM criyuae, korfa hakTUYecKuiA TeMIN pocTa OKa3blBaeTCs Hibke
MoTeHLMabHoro, GopMUPYeETCs OTpULIETENbHDBIN (Ae3UHGNSLIMOHHDIM) paspblB BbirMycka, a TEMM pocTa LieH
CKIafblBaeTCs HWXe Lienv no UHSUMM. B 3TOM cniyyae LieHTpasibHOMY 6aHKy HYXHO CHWDKaTb CTaBKy,
UTO6bI CMPOC MOBBLICUIICS A0 YPOBHS Mpea/IokeHus.

B ToM cryvae, ecrniv 3KOHOMUKa CTarIKUBaETCS C MaclUTabHbIMM CTPYKTYPHbIMUA M3MEHEHUSIMU, TO U YPOBEHD,

1 TEMIM MOTEHLMAaNbHOMO BbINyCKa MOTYT MeHsITbes. [lelicTBIe CTPYKTYpPHBIX GakTopoB MPUBOAUT K M3MEHEHUIO
OONMOCPOYHOIO PaBHOBECHS, U OLIEHKa pa3pbiBa BbiMyCKa B HOBbIX YC/IOBUSIX MOXET OKa3aTbesl Kak 6orblue,
Tak 1 MeHblUe rpexHel. Mpn 3TOM peakLups LieHTpaiibHOro 6aHKa orpaHuyeHa TOMbKO TOM UacTbio pa3pbiBa
BbIMyCKa, KOTOpasl MokKasblBaeT OTK/IOHeHUe GpaKTUYECKOro TeMMa pocTa OT HOBOMO PaBHOBECHOIO TpeHaa.
MepaMn OeHeXHO-KpeOUTHOM NOMUTUKU (M APYrUM MHCTPYMeHTapueM LieHTparbHOro 6aHKa) HEBO3MOXHO
BEPHYTb 3KOHOMUKY K MPEeXHeMy AONTOCPOYHOMY TpeHuy.

COBuvr ypoBHS! MoTeHLMasa NpomucxoouT o6bIMHO U3-3a pa3oBbiX GakTOpPOoB, UMEIOLMX AO/ITOCPOYHOE
3HaueHMe. K TakuM dakTopaM MOXHO OTHECTU, HarpuUMep, OTKPbITUE KPYMNHOTO MECTOPOXAEHUS! MPUPOAHbIX
pecypcoB. B 3ToM cryyae TpaekTopusi AOMTOCPOYHOIO POCTa CMeCTUTCS BBepX. BoaMoXHO U o6paTHoe:
HarnpuMep, KpyrHoe CTUXMIAHOE 6efCTBUE MOXET MoAOopPBaTh NPON3BOACTBEHHbIE BOSMOXHOCTIN SKOHOMUKA
W COBUHYTb TpaeKTopUIo MoTeHLMara BHU3. I3MeHeHne ypoBHS MoTeHLWana, Kak npaBuio, MpomcxXoamT

He cpasy, a MocTeneHHO (TpaekTopUs Me4IeHHO BbIXOAUT Ha HOBbI YpOBeHb). M3-3a 3TOro B MOMeHTe
TaKylo CUTYaLMIO MOXHO MPUHSTb 38 M3MEHEHWe TeMIMOB pOCTa MoTeHUMana, OaHaKo 3TO pasHble CLieHapyM.
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BbIMYCK, PA3PbIB BbIMYCKA A UIH®AUMNA B POCCAM B 2003-2025 MOAAX Puc. 10.8
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lpumeyatrne. flexkomnoanyns GaKTnyeckoro yposHs BBIT Ha noteHynan n paspsis 3aBuCUT OT crieuudukaLmy 1 napameTpun3aumy ucrnois3yemoi mogem. [pagux Hocut
WAOCTPATUBHBIT XAPAKTEP 1 OTPAXAET 10r MKy 6a30B0r0 ceHapus banka Poccuyt B 4GCTY BbiTyCKa, MHTEPNPETALMIO NCTOPUYECKUX AAHHBIX B paMKaX KBAPTA/IbHON NPOrHO3HOM
MOJE/M, HO HE BO/KEH PACCMATPUBATLCS KaK GYKBA/IbHOE BOCTPOU3IBEAEHNE COOTBETCTBYIOUMX KOMMYECTBEHHBIX OLEHOK. KBAPTA/IbI, OTMEYEHHBIE 3G/IMBKOM, COOTBETCTBYIOT
TIEPHORAM 3HAYNTENLHOTO CHINKeHNS ypoBHs BBIT (peyeccui).

Ucroqnnk: bank Poccum.

JonrocpouHoe yckopeHue (WKW 3aMel/ileHne) TEMIMOB poCTa BCErfa CBA3aHO C TEXHONIOTMYECKMM MPOrPECcCOoM.
JpyriMn cnoBamMu, HUKakue pasoBble GakTopbl He Croco6HbI YBEMUMTL Yrofn pocTa TpaekKTopuM noTeHLMana.
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Cpaenatb 3TO MOXHO TO/BbKO YBEIMUEHUEM COBOKYMHOM (pakKTOPHOM NMPOM3BOOUTENTbHOCTU — CO3AaHUEM
6naronpusiTHOM cpefpl 471 BeAeHUs! BU3Heca, COBepLIEHCTBOBaHMEM CYNebGHOM CUCTEMbI M KauecTBa
yripaBneHus, yyullieHMeM perynsiTopHom cpefbl, Pa3BUTUEM TEXHOSIOMMM 1 Tak Jarnee.

B cnyuae KoMOMHaLMKM OMMUCaHHbBIX Bbille GakKTOPOB BO3MOXEH CLIeHapWiA, MpY KOTOPOM U3MEHUTCS
KaK ypOBeHb JO/TTOCPOYHOM TpaekTopUK BbiMycKa, TaK 1 TEMI ee pocTa. Takasi cuTyauusi, HanpuMep,
Habnopanacb B Poccun B 2022 -2023 ropax.

KoBuagHbin Kpn3nc ripmeen K cyuecTtBeHHOMY NageHuIo BbiMyCka No BCceMy MUPY, B TOM YUCe U B Poccumn.
|_|pOCTOl7I npon3BoacTeBa, OTNOXeHHble MHBECTULIMOHHDIE NPOeKTbl, BbiNageHe TpyaooBblX peCypCoB —

BCe 3TO NpuBesio K CHWXKeHUIO YpPOBHA MOTeHLUWaibHOIoO BbIMyCkKa. OpHako AOTrOCpoOYHble TeMrbl poCTa
He NoCTpaaaln, Tak Kak He 6bin nogopsaH TEXHOMOMMYECKNn nporpecc.

Hauano nepuoga cTpykTypHOM TpaHcpopMaLmn, HarNpoTMB, XapaKTepu3oBanoch He TONbKO CHMKEHWEM
$paKTHUUeCcKoro Bbirycka, HO M U3MEHeHUsIMU KaK B YpPOBHe TpeHAaa, Tak U B TeMrax ero pocta. C ogHon
CTOPOHbI, OFpaHUYeHUs Ha MOTOKWU KarnuTara, BBeAeHWe HOBbIX TOProBbix 6apbepoB U Opyrue caHKLMU
MPUBENN K CHUXEHUIO YPOBHS noTeHuMasa. C Opyron CTOpOHbI, OrpaHNYeHUsT Ha TEXHOIOTUYECKUM
UMMOPT U OTTOK KBaSIMPULMPOBaHHDIX KaapOB CHU3WIM TeMrbl pocTa BBl B [ONrocpoYHOM nepcrexkTuse.
OpHoBpeMeHHO € 3TUM PoCT rocpacxodos obecneunn 6bICTpoe BOCCTaHOBIeHWE PaKTMUYEeCKoro Bbirycka
[0 ypoBHel oo Havana 2022 roga, Yto chOpMMPOBaso CYLLECTBEHHDIN MONIOXUTENBHBIA pa3pbiB BbiMycka —
3KOHOMWKa BolW/la B Ppa3y neperpesa.

OueHKW paspblBa BbilMycKa BXOAAT B UMCO GaKTOpOB, yUnTbiBaeMbix BaHkoM Poccum npu peanusaumm
OEeHEXHO-KPeAUTHOM NOMMTUKN. PeakLysi CO CTOPOHbI MakKpOSKOHOMUYECKOM, B TOM YMUCTe
OEHEXHO-KPEAUTHOM, MOMIUTUKM Ha LLIOKW MO3BOSISET MUHUMU3UPOBATb UX MOCeNCTBUS /18 SKOHOMUKA
M Croco6CTBOBATL €e CKOperLLeMY BO3BPALLEHWNIO K CBOEMY OONTOCPOYHOMY PaBHOBECUIO.

KoHLenuus paBHOBECUS 1 pa3pbliBOB B OCHOBHOM MPUMEHSIETCH K peasibHbIM rNokasaTensM — kosiebaHus
BbIMyCKa OTHOCUTESIbHO €ro MoTEHLUaIbHOMO YPOBHS TakXe HasblBaloT 6usHec-umknoM. OaHako

B JENCTBUTENBHOCTU SKOHOMUKE COCTOUT HE TOJIbKO U3 peasibHbIX, HO M M3 GUHaHCOBbBIX BE/TUUMH.

Ins drHaHCOBbBIX BEMIMUMH Takke MOXHO OLIeHUTb COCTOsSIHME paBHOBECUS M pa3pbiB: Hambonee YyacTo
UCMO/Ib3YEMbIM MOKasaTesieM SIB/ISETCS MHOWKaTOP paspbiBa OTHOLWEHUS oblero obbema Kpegura

B 9KOHOMUKKe K BBIM". Cuntaetcs, uto Y GMHAHCOBbLIX BE/TUUMH TOXE €CTb CBOM LMK/, M OH He B MOSHOM Mepe
COBMagaeT ¢ BU3HEC-LIMKIIOM.

OcHOBHOE MpearoNioXeHMe 3aK/TKYaeTcsl B TOM, UTO AMHaMMKa LieH Ha NoTpebuTenbckme ToBapbl (TO ecTb
TO, UTO GOPMUPYET MHBNSLIMOHHOE AaBMEHNE) U AMHaMUKa LieH Ha dUHaAHCOBbIE aKTUBbl MOMYT MOTEPSTb
CBSI3b OpYr C APYroM W BECTU CeBsi MO-pa3HOMY, a8 B HEKOTOPbIX CIyYasixX OaXe pasHOoHamnpaBeHHo. D10

B CBOIO ouepeib MOXET MPUBOAUTb K HaKorneHno auctanaHcoB B GUHaHCOBOW cuUcTeMe 1 GOPMUPOBaHUIO
My3blpei, 3a KOTOPbIMU CNeayloT GUHAHCOBbIe KPM3UChI. HanpuMep, pocT Mpou3BoACTBa A0 YPOBHS Bbille
MOTEHLMANBHOMO (TO eCTb MOJIOXKUTENbBHbIN Pa3pbiB BbIrMycka) YaCcTO COMPOBOXAAETCH aKTUBHBIM POCTOM
UHaAHCOBBIX PbIHKOB. CrpoC Kakoe-To BpeMsl OCTaeTCsl Ha MpeXHeM ypoBHe, MOSTOMY MoTpebuTenbckme
LieHbl CHDKaKOTCS, TOra Kak pocT Ha GUHaHCOBBIX PbIHKaX MPUBOOUT K POCTY OLIEHOK pearibHbIX akTUBOB,
KOTOpble MCMOSb3YIOTCS B 3aiorax Npu KpeamMToBaHUM (HarpyMep, HEABMXUMOCTD), U STO ellle 6o/bLue
CTUMYNUPYeT KpeaMTOBaHWe, MPOU3BOACTBO U B UTore notpebrieHune. MNpu SToM pearbHble akTUBbI

He MOTyT pacTu TaK Xe GbICTPO, KakK PacTyT GPUHAHCOBbIe PbIHKK, KOTOpbIE K TOMY Xe MOryT 6biTb ABVKMMbI
CMEKYNATUBHBIMU AeMCTBUSMU. B KakoM-TO MOMEHT GMHaHCOBbBIX PECYPCOB CTaHOBUTCS Tak MHOTO,

UTO KpUTEPUM OTEOPa WX MOTyYaTeNnen CHDKaIoTCS 10 MUHMMYMa. Koraa e TakuMx 3aeMLMKOB CTaHOBUTCS
JOCTaTOYHO MHOTO, NMPO6/1eMbl C BO3BPaTOM (GUHAHCOBbIX PECYPCOB TakKe CTaHOBATCS 3aMETHbIMU

LJ1S1 CUCTEMbI B LIE/TOM W My3bIpb JIOMaeTcsl — HaUMHaETCH GUHAHCOBbIN UM KPeaUTHbIA KpU3KC.

T O HEKOTOpbIX MccrnedoBaHMAX Bonpoca B BaHke Poccui roeopuTea B padoTax: (1) OeptorvHa E., MoHoMapeHko A. OrpefeneHue
$asbl KPEAWTHOIO LIVK/Ia B pea/lbHOM BPEMEHIW B CTpaHax ¢ $OpMYPYIOLMMIKCH pbiHKaMK. Cepyisal 4OKTaA0B 06 3KOHOMMYECKIX
mneeneqoeaHmax. N2 17. Aneapb 2017 roga; (2) AepriormvHa E., NMoHoMapeHko A., Poxkosa A. Korga oLEeHKV KpedWTHbIX pa3pbiBOB
ABNAIOTCH JOCTOBEPHbIMW? Cepus OOKMaaoB 06 3KOHOMUYEeCKUX neenegoBaHuax. N2 34. Mionb 2018 roga; (3) Koanosuesa WM.,
MoHoMapeHKo A., CUHAKOB A., TaTapuHLeB C. KOHTpUMKIMYecKas NonvTrKa W dUHaHCOBas CTabWIbHOCTb B Mariol OTKPbBITOW
SKOHOMVIKE CTpaHbl-3KCrnopTepa NpUpPoaHbIX pecypcoB. Cepris AoKNaoB 06 SKOHOMWYECKKX MecnenoBaHmsax. N2 42. MioHb 2019 roga;
(4) NoHoMapeHko A., TaTapuHUeB C. BkitoyeHVie VHOVMKATOPOB GMHAHCOBOroO pasBUTA B CUCTEMbI paHHero npegynpexgeHvs. Cepus
[NOKNadoB 06 3KOHOMMYECKMX MccnenoBaHmax. Ne 58. Mionb 2020 roga.
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MpW 3TOM MSArkMe AeHEXHO-KpeaUTHbIE YCIIOBUS Y)KECTOUaIOTCH aBTOHOMHO OT AeHEXHO -KpeouTHOM
MoMUTUKU. PUHEHCOBbIE MHCTUTYTbI PE3KO YXXKeCTOUAIOT YCIOBUS BbiAauM He TOMbKO /18 HOBbIX 3aeMLLMKOB,
HO M MO OTHOLLEHWIO APYT K APYrY, OrpaH1uYMBas NpeaocTaB/eHne CpeacTB Ha MeXGaHKOBCKOM PbIHKE.
Jpyrumm crioBaMu, KpeMTHbIA KPU3UC COMPOBOXAAETCS KPU3MCOM JOBEPUS U POCTOM HeornpeaeneHHOCTU.
DKOHOMMKA M3 COCTOSIHUS MOJIOXKUTENBHOIO Pa3pbiBa BbiMyCcKa MOXET JOBO/IbHO CTPEMUTENbHO MeperTu

B OTpULIaTENbHbIM paspbiB BbIMYCKa, TO €CTb MPOM3BOAUTL MEHBLLE, YeM MOTEHLMAIbHBIA YPOBEHb.

[ns BO3BpalLeHUs 3KOHOMUKU K MoTeHLUMany TpebyeTcsl CMSrUUTb OeHEXHO-KpeAMTHbIE YC/TOBUS|

1 nopaepXaTb OenoBble U MoTpeGuTenbekue HacTpoeHUs. [oSTOMY LieHTpasibHbIi 6aHK CHUXXaET CTaBKYy,

a TaKkke Npy HeoBXoAMMOCTM NMpeaoCTaBnseT 6aHKaM OMONHUTENbHbIE CPeACTBa (Ha BO3BPaTHOM OCHOBE),
TEeM CaMbIM KOMMEHCUPYS CHIDKeHMe GyHKLIMOHaNbHOCTY MEXGaHKOBCKOIO MeXaHM3Ma.

TaknM 06pa3oM, GUHaHCOoBasi CUCTEMa MOXET YCUIIMBETb OTKITOHEHME SKOHOMUKU OT paBHOBECUS! UMM OaXe
MOXET 6bITb CaMOCTOATENbHBIM UCTOYHWKOM Takoro OTKIOHeHUs!. B To e BpeMsi 3Ta CBsI3b He Bcerga
onHO3HauHas! U He B MOJTHOW Mepe OAHOCTOPOHHSIS, GUHaHCOBbIN U peanbHbIi CEKTOpPbI BVSIIOT ApYT

Ha apyra. BaHk Poccum, kak W Apyrve LeHTpasbHble 6aHKK, yUUTbIBaeT COCTOsSIHUE GUHaHCOBOIO CekTopa

B 6onblUel cTerneHn npy GopMMPOBaHUM MaKporpyaeHLUManbHOM NonnTukW. OOHako U Npuy paspaboTke
peLleHUi Mo AEHEXHO-KPeaUTHOM MONUTMKE GUHaAHCOBbIM CEKTOpP SIBMISIETCS 3HaYMMbIM 3/IEMEHTOM aHaIn3a
M BaXHbIM MHOANKATOPOM OTKIIOHEHWSI SKOHOMMUYECKOWM CUCTEMbI OT PaBHOBECUS.
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PA3OEJ 4. ONEPALUMNOHHAA NPOLUEAOYPA OEHEXHO-
KPEOAUTHOM NOJIMTUKU B 2025 roay
U 2026-2028 NOOAX

BaHk Poccum npoBoamT onepaumnm ¢ 6aHKaMu ansa coONmnxeHmns KpaTKOCPOUHbIX
CTaBOK OEHEXHOro pblHKa C KJ/IlOYEBOM CTaBKOM

OnepaumoHHas Lefib AeHeXHO-KpeaAnTHON nonmTtuk baHka Poccun 3akniovaeTcs B mogaepxaHim
CTaBOK OBEPHaNT OEHEXHOMO pbiHKa B6/IM3K KloueBoW CTaBkW. B kayecTBe onepalMoHHOro
OPUEeHTUpPa AeHEeXHO-KpeanUTHOM Motk baHk Poccunm ncnonbayet ctaBky RUONIA (Ruble
Overnight Index Average). 9To cpefHeB3BelleHHas CTaBka No HeobecrneyeHHbIM 0gHOOHEBHbBIM 3aMMaM
Ha pybneBoM MexxbGaHKOBCKOM AeHeXHOM pbiHke (MBK). Ecnn 6aHKkM 1 apyrne npodeccroHanbHble
YYaCTHUKN OEHEXHOMO pbiHKa yBepeHbl, YTo cTaBki MBK 6yayT HaxoanTbCs BENM3M KITHOYEBOMN

CTaBKW, TO OHW CMOIYT 3aK/1aAblBaTb 3TV OXMAAHUS B LieHbl ApYriX GUMHaHCOBbBIX NPOAYKTOB Ha Honee
DNnTenbHble CpoKK. Takas B3aMMOCBS3b MeXay pPasfyHbIMA CTaBKaMK B 3KOHOMUKE MO3BOJISET

BaHky Poccun yepes MsaMeHeHWs! KITtoUYeBOM CTaBKU BAIUSTb Ha CKIIOHHOCTb 9KOHOMUWYECKX areHTOB

K NoTpebneHntio N cbepexxeHnto, a Takke Ha AMHaMKKY NMoTpebrTenbCKmMx LIeH.

BaHk Poccum ¢ noMolLpbto CBoUX onepaumin GopMUpyeT YCIIOBUS NS TOro, YTO6bl KPaTKOCPOUHbIE
coenkm Mexay 6aHKkaMM CoBEepLIAIMCh Ha PbiHKe MO CTaBkaM, 6/IM3KUM K K/toueBoi. B criyyae oTToka
WNN NpUTOKa cpeacTB B 6aHKOBCKMM cekTop BaHk Poccuimn KoMneHCUpyeT ero CBOMMM ornepaumsaMim
Mo NMpPeaoCTaBNeHNIO UM abCcopBUPOBaHMIO NIMKBUOHOCTU'. DTO NO3BONAET NoaaepkaTb 6anaHc
Crnpoca 1 NpemIoXeHUs IMKBMAHOCTN Ha AEHEXHOM PblIHKE.

CTaBKUM OAEHEXHOMO pPbiHKa GOPMUPYIOTCS B MPaHULAX MPOLIEHTHOMO KOpMAopa U MOMYT OTK/TOHSTLCS
OT KJIOYEBOM CTaBKM. [NoaToMy 6onee MHPOPMATUBHBIM SBMSIETCS CpeaHee 3a Nepuo ycpeaHeHus
obs3aTenibHbIX pe3epBoB ([TY) oTkncHeHMe ctaBk RUONIA oT knitoueBol cTaBku (cnpen).

C nomolLbto cBoMX onepaumi baHk Poccumn cTpeMuTtcs coenatb Tak, YTobbl cpeaHni 3a MY cnpea
He npeBbillan B abCONOTHOM BbipaxeHnn 25 6asncHbIX NyHkToB. OaHako baHk Poccum He cTaBut
3afadvy OOCTMXEHMS 3TOM Lienn 6o LeHoN. Tekyllas cucTeMa MHCTPYMEHTOB BbICTPOEHA Tak,
yTO6bI CHPOPMNPOBATL YCNOBUSA ANS aKTUBHOMO MEXBaHKOBCKOIro pbiHKa 1M 06ecrneunTb OOCTMKEHWe
OMNepPaLMOHHOM LIeNIN AeHEXHO-KPEOUTHOM MNOSIUTUKMA.

BaHk Poccumn B 2025 roay pocturan onepauuMoHHOU Uenu
ANEeHEXHO-KpeaUTHOM NOSIUTUKU

B nepBoi nonoBuHe 2025 roga ogHogHeBHasa ctaBka RUONIA ¢dopMmpoBanach NpenMyLleCTBEHHO

B HVDKHEW MoNoBUHeE NpoueHTHOro kopmaopa barHka Poccun, B6mam knioueson ctaBkn. CpegHuin
cnpeq K KNtoueBOW CTaBke B SHBape - aBrycte 2025 roga coctasun -13 6.1. (2024 roa: -24 6.n.)%
310 B abBCONOTHOM BbIPaXXEHUN MeHbLUE 3HaYeHWs Mpowsioro roda. [py 3ToM BoaTUAbHOCTb cripeda
B 9HBape - aBrycte 2025 roga He naMeHunacb rno cpaBHeHuto ¢ 2024 rogoM 1 coctasuna 37 6.n.
(2024 roa: 37 6.n.).

1 MoppobHas HbopMaLms o6 onepalsax baHka Poccrn npencTasrieHa B pasperne canTa «Onepalyi baHka Poccum».

2 CpepHee 3HauveHMe crnpena RUONIA K KtoueBOM CTaBKe U ero BONaTUIIbHOCTb PaccUiTaHbl C YYETOM BCEX KareHOapHbIX OHEMN
mMecsLa. [1nsg oHeln, 3a koTopble pacdeT RUONIA He 6611 NporiaBeneH, 3HaveH e NpripaBHUBaeTCS K MpenblaylleMy OHIO,
3a KoTopbIr onybnvkoBaH MHaekc RUONIA.
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CTABKW JEHEXHOIO PbIHKA Puc. 4.1
(% FOAOBbIX)

23 4

5 T T T
2023 2024 2025 2026

KntoueBas craska banka Poccun = RUONIA

[ PaHNMLBI NPOLEHTHOTO KOpUAOPa

Uctoqruk: baxk Poccum.

3HaunMbIM HaKTOPOM MU3MeHeHWNS HBanaHCa IMKBUAHOCTY, Kak 1 B Npeablaylye rogbl, OCTaBajch
onepauumn 6topxeTa. B koHue 2024 - Hauane 2025 roga B 6aHKM NOCTYNWIN pacxodpl, B TOM YiCTe
npoduHaHCHPOBaHHble 3a cyeT KoHBepTauummn 1,3 TpnH pybnein cpencts PHB cBepx HropxeTHOro
npaBuna, a PefepasibHOE Ka3HAYENCTBO YBENMYMIIO pa3MeLLeHNE BPEMEHHO CBOBOAHbIX BIOOKETHbIX
cpeacTB B 6aHkax. B pesynbrate 6aHKOBCKMI CEKTOP BEPHYACS K CTPYKTYPHOMY NpoduumTy
NNKBUOHOCTW.

Bark Poccun B 2025 rogy Bo30OHOBWI NpoBeAeHUe Ha BHYTPEHHEM Ba/lloTHOM pPbiHKE perynsapHbIX
onepauumn B paMkax BI0MKETHOrO NMpaBuria, KOTopble bl MpUoCTaHoBEHDbI B KoHUe 2024 rogas.
Llenbio aTnx onepaumii ABASIETCS CHYDKEHWE BIIMSHUS BHELUHEN KOHbBIOHKTYPbI M OIOMXKETHbBIX MOTOKOB
Ha AMHaMKKY Kypca pybrisi, COBOKYMHbIA CrpoC M UHGASUMIO. STV MpodaXun M MoKyrnKuM BamtoTbl baHk
Poccnm npoBogut B 06beMe onepaumi MmHemHa Poccnn co cpeactesamm PHB, NosToMy UX HazbiBatoT
ornepauusiMm1 3epkanimpoBaHust. [pyn 3ToM NpoBeaeHne TakmUx ornepaLyi MOXET OCYLLECTBASTLCS

He cpaay, a C JIaroM U1 6bITb PacTAHYTbIM BO BpeMeHW. 3To HeobxoamMMo AJ18 TOro, YToBbl YMEHbLUNTb
MX KpaTKOCPOYHOE BAINSIHNE Ha BasltOTHbIA PbIHOK.

B gononHeHne K aHoOHCKMpyeMbiM MiHpMHOM Poccun B 2025 rogy o6beMaM MOKYMNKM Wiv MpoaaXn
BaslloTbl 06beM onepaunin baHka Poccurn KoppekTUpyeTcs Ha BENMMUMHY OTIIoXKeHHbIX B 2024 roay
Mpoda>< BastoTbl B paMKax BropkeTHOro npasuiia M obbeMa pacxogosaHus cpeacts PHB B uensx
$urHaHcHpoBaHug aeduumTa BlogxeTa BHe BiogxkeTHOro nNpasuna 3a 2024 rog?. 3Tn AONONHUTENbHbIE
onepauunm 6yayT GopMMpOBaTh eXeaHEBHbBIN OTTOK JIMKBUOHOCTU U3 BaHKOB B TeYeHMe BCero

2025 ropa. B To e BpeMs 3epKaiMpoBaHMe TeKyLIMX onepaumin MuHdpuHa Poccmun no 6romkeTHOMY
MpaBuy HEMTPasibHO AN1s JIMKBUAHOCTY HaHKOBCKOIo cekTopa®.

3 CM. HOBOCTb BaHka Poccum oT 27.11.2024.

4+ CM. HOBOCTb BaHka Poccum oT 26.12.2024.

5 OnepauMn MuHGUHa Poccun Mo Mokyrke MHOCTPaHHOW BastoThl B PaMKax BIofKeTHOro MpaBifia NpousBoasTcs B o6beMe

DOMNONHUTENBHBIX HedTerasoBbiX OXOOOB defeparnbHOro GomxeTa. 3TU Hanoru KNMeHTbl 6aHKOB MaTaT B GIOKET,

npw aTom PefepanbHoe KasHauYerncTBO He MOXET PasMecTTb UX, HarnprMep, Ha Oeno3nTbl B 6aHKU UM MCMonb30BaTb

Ons pUHaHCUPOBaHUSA TekyLLMX pacxofoB. Korfa BaHk Poccun 3epkanupyeT 3T NoKyrnku BanoTbl MuHdrHoM Poccumn

Ha PbIHOK, PyGneBasi MMKBNOHOCTb BO3BpaLlaeTcs B 6aHKOBCKMIN CeKTop B obbeMe ylledlUX paHee AOMOMHUTENbHBIX HaoroB.
B pesynbTaTe coBOKYMHOE BAMSHUE 3THX onepaLr Ha 6anaHc NMUKBUOHOCTM GaHKOBCKOro CeKTopa CTaHOBUTCS MPaKTUYecku
HeMTPanbHbIM.
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K nputoky cpedcTB B 6aHKM B NepBoM nostyrogmmn 2025 roga npmBesnio MHBECTUPOBaHE CPeacTB
®HB, B TOM uncne B MHPPaACcTPYKTYPHble MpoekTbl. baHk Poccumn 6yaeT paBHOMEPHO 3epKaIMpoBaTh
3TW onepauumm B TeyeHre BToporo nonyroams 2025 rofa, U K KOHLY rofa UX BAnsiHe Ha BanaHc
NMKBUOHOCTU CTAHET HerTpanbHbiM®, KpoMe Toro, B anperie Ha OroMkeTHble cYeTa MOCTyMWa YacTb
npmbbinn baHka Poccun 3a 2024 roa. 3Ty cpeacTBa cpasy NocTynunuy B 6aHkmn - OegeparnbHoe
Ka3Ha4YenCTBO MOXET HamMpaBuUTb MX Ha GUHAHCMPOBaHME PacxXoOoB UM BPEMEHHO pa3MecTUTb

Ha OemMO3UTbl B KpeauTHbIX OpraHM3auUmsX.

®epnepalnbHoOe KasHauYeMcTBO NPOAOIDKUAO NOBbIWaTb 3PpHeKTUBHOCTb CBOMX MHCTPYMEHTOB

MO YMPaB/eHMIO BpeMEHHO CBOBOAHbIMM OCTaTKaMK BIomMKeTHbIX cpeacTB. Kak v paHee, akTVBHO
MCMOJIb30BaSICH MEXAHM3M pa3MeLLeHNs CPedCTB Ha A/IMTESbHbIE CPOKM Ha HaHKOBCKMX Aerno3nTax
1 ornepauum Mo pasMeLLEHMIO OCTAaTKOB Ha cyeTax 4O BOCTpeboBaHMs, BO3pOC/ia A0S CAENOK
perno. B peaynstate cpegHMin OCTaToOK CPEeACTB Ha eayHOM KasHavenckoM cyeTe B baHke Poccun
(EKC) B 2025 roay 6bi1 H/bke M MeHee BOMaTuiIeH, YeM B Npedblaylume rodbl. 3To, C OOHOM CTOPOHD,
obecrneynBaeT OMONHUTENbHBIM MPOLEHTHbIW Aoxon ang 6iogxeTa. C ApYron CTOPOHbI, CHVDKaeT
BNMsIHME BIOPKETHBIX Ornepaumii Ha NMMKBUOHOCTb HaHKOBCKOIO CEKTOPa — MeHSETCH TOMNbKO
pacrnpefeneHne cpeacTs Mexay KpeaMTHBIMA OpraHN3aUMsMK, HO He 1X obwmii obbeMm.

MNoMMMOo BIoMKETHDBIX Ornepauyii, MPUTOK JIMKBUAHOCTM B 6aHKM B NepBoM nonyrogmimn 2025 roaa 6bin
CBSI3aH C COKpalleHMeM o6beMa HaJIMUYHbIX AeHer B o6palleHun. [NoaaepxaHme KItoueBoM CTaBKuM

M CTaBOK Mo 6aHKOBCKMM AEMO3UTaM Ha BbICOKOM YPOBHE CMOCOOCTBOBANIO COXPaHEHMIO CKITOHHOCTM
HacesneHns K coepexeHuto. 3To, Kak M rofaoM paHee, MPUBOAMIO K CHYDKEHUIO CMpoca Ha HaZlM4YHble
OeHbr OTHOCUTENIBHO OXMAAEMOrO YPOBHS, OBYCITIOBNEHHOMO POCTOM 3KOHOMUKM M OOBEMOB
nraTexxeln. [pyn aToM gong HanMuHbIX AeHer B oblleM obbeMe AeHEeXHOW MacChl C Havarna roaa

K Hauany aBrycta 2025 roga cHmsunacb Ha 0,6 n.n., oo 14,1%.

O6s3aTenbHble pe3epBbl, KOTOPbIE KPeAUTHbIE OpraHM3aLmMM nogaepxmeatoT B BaHke Poccum,

B 2025 rogy npoao/mkKuim pactu. 3To 6biio Bbi3BaHO POCTOM 6aHKOBCKMX AEMO3MTOB M MPUBESO

K YBENTMUYEHUIO pE3EPBUPYEMbIX 06A3aTENbCTB 6aHKOB. POCT 0653aTeNbHbIX pe3epBOB MNPUBEN

K CHUXKEHUIO CTPYKTYPHOIro NpoduLmTa NMMKBMAHOCTW. YKper/ieHne py6nsa U Ba/loTHas NepecLeHKa
aKTVBOB HECKOJbKO CHU3WIM BIMSHWE AaHHOMO $aKTopa Ha JIMKBUOHOCTb 6aHKOB.

NoMmmo HanaHca NMMKBMOHOCTU, Ha CTPYKTYPY onepauuin baHka Poccum B Havane 2025 roga
npodormKarna BMSTb CUTyaums ¢ CobBtogeHNeEM CUCTEMHO 3HaYMMbBIMU KPeaUTHBIMU OpraHn3aLmMsaMm
(C3KO) HopMaTmMBa KpaTkocpoyHon nukeuaHocT (HKIT). C Mapta 2024 roga nepectann AerncTBOBaTb
BBedeHHble B 2022 rogy nocnabneHns no atoMy Hopmatmey. baHk Poccun npegocTtaBmun 6aHkam
BO3MOXHOCTb aarnTUpOBaTbCH K ero COBMIIOAEHMIO B TeUeHNe nepexogHoro nepuoga. B yactHocTy,
C3KO 6bin1 oTKpbITbl 6€30T3bIBHbIE KpeanTHble NMHKK (BKJT) B BaHke Poccuim, ¢ MOMOLLbIo KOTOPbIX
MpY HeOBXOANMOCTU MOXHO BbISTO BOCMOAHUTL AeDULNT BbICOKOMKBUAHBIX aKTUBOB. TeM He MeHee
MHOIrMe 6aHKK CTanKMBaMCh ¢ TRYAHOCTAMM Npun cobnmogeHinn HKJT cobcTBeHHbIMM CcraMm,

YTO OCOBEHHO SBHO MPOosIBUIOCH B KoHUe 2024 roga. baHkaM npuxoannoch HapalmBaTb NpUBeYeHne
KpepuToB baHka Poccunm B paMkax ocHOBHOIo MexaHuama (OM). OTu onepaumm Mo3BOASAIOT YAYYLWNTb
3HaveHue HKJ1, nosTtoMy 6aHKM aKTVBHO NMpuBneKanu kpeautbl barka Poccum B 2024 - Hauane

2025 roga, HECMOTPS Ha UX BbICOKYIO CTOMMOCTb OTHOCUTE/IbHO 3aMMCTBOBaAHUM Ha AeHEXHOM
pbiHKe. OOHaKO K KOHLY rofa oTdesibHble 6aHKM 3a5I0XUIM MOYTU BCE HEPbIHOYHOE obecrneyeHne

OM. Takoe MUCMOosb30BaHNE MHCTPYMEHTOB pedHaHCUPOBaHNS MPYUBOAUT K HAKOMEHWNIO PUCKOB

B 6HaHKOBCKOM ceKTope: ec/in obecrneyeHne 6aHKOB 3a4eMCTBOBaHO AN1s COOMOAEHNS HOPMaTUBHbBIX

&  CM. HoBOCTb BaHka Poccum oT 26.06.2025.
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TpeboBaHWM, HaHKM HE CMOIMYT UCMOJb30BaTh €ro B C/lyyYae peanusaLum oTToka IMKBUAHOCTA. YTobbl
DecTUMYNMPOBaTb MCMOMb30BaHWe HaHKaMM KpeanToB B paMkax OM ans perynatopHbix uenen, baHk
Poccunm npuHan pelueHme HaumHasa ¢ 06.11.2024 BkodaTb BCe npaBa TpeboBaHUA Mo KpeauTHbIM
[OroBopaM B obecrneyeHre TOMbKO B paMKax AOMOSHUTEIbHOIO MexaHn3Ma pedmHaHcmpoBaHns ([M).
KpeouTtHble TpeboBaHUs, KOTOpble 6bifiv BKOYEHb! B Myfibl 0becneuYeHns KpeamToB, NpeaoCcTaBISeMbIX
B paMkax OM, oo 06.11.2024, 6bi5i1 coxpaHeHbl B 3TUX MyfaxX, HO 6e3 BO3SMOXHOCTW YBeNMYeHUs

NX CTOUMOCTW.

OOHOBPEMEHHO C pPOCTOM Crpoca Ha KpeanTbl baHka Poccun B koHUe 2024 roga C3KO obocTtpmnn
KOHKYPEHLMIO 3a KIIMEHTCKME CpeacTBa U CYLLECTBEHHO MOBbICUIM MO HUM CTaBKW. 3TO NpUBESIo

K Y>KECTOUYEHMUIO AEHEXHO-KPEAMTHBIX YCNOBUA (CM. Bpesky 8 «M3MeHeHUss 6aHKOBCKOro
perynmpoBaHug B 2023-2025 rogax U 1x BAUSHUE Ha JEHEXHO-KPeaUTHYO NOAIUTUKY»). B oTBeT

Ha 3To B HosIbpe - Aekabpe 2024 roga baHk Poccun eMarumn rpadpuk nepexoga C3KO Ha cobntogeHue
HOpMaTMBa COBCTBEHHBIMU CUMTaMU, TO ecTb 6e3 ncnofb3oBaHus BKJ. MNMocTynneHmne 6roMkeTHbBIX
pacxoaoB B 6aHKOBCKMM ceKTop B KoHLEe 2024 - Havane 2025 roga YBEIMUNANIO BbICOKONMMKBUAOHDbIE
aKTVBbl 6AHKOB 1 B COBOKYMHOCTMU C YKa3aHHOW KOPPEKTUPOBKON rpaduka NMPUBENO K YITyYLIEHNIO
cutyaumm ¢ cobnogeHmeM HKJ1. B oTBeT 6aHKM CMOMTIM CHU3UTb CMPOC Ha KpeauTbl MOCTOSIHHOMO
nenctemna baHka Poccm B pamkax OM.

lNpurBnekaemble No KpegnTam baHka Poccum cpeactBa 6aHKM MCMOb30Bann Takke A5 BbiNOSHEHNS
0653aTEeNbHbIX pe3epBHbIX TpeboBaHMM 1 MpoBeaeHUs rraTexen. [ocne cHwxeHWs crpoca

Ha KpeauTbl baHka Poccun, ceazaHHoro ¢ HKJ, B 2025 rony 6aHKM CTanuv NpyBiekaTb ansa aTrx

Lenen NMKBUAHOCTb M3 APYrMX MCToYHMKoB. Kpome Toro, B Havane 2025 roga bank Poccun mnaHoBo
CcoKpallan o6beM NMpeaoCTaB/eHUss CPeACTB Yepe3 ayKUMOHbI peno Ha cpok 1 Mecsu, 1 B MapTe
330/DKEHHOCTb KPEAMTHbBIX OpraHM3aLuii Mo 3T1M ornepaumaM 6bina noraweHa. B pesynstate 6aHkw,

Y KOTOPbIX COXpaHsi/iaCb NOTpebHOCTb B MPUBAIEYEHNN CPEACTB, YBE/IMYMIN CMPOC Ha AEHEXHOM PbIHKE,
a cnpen RUONIA Kk kntoueBon CTaBke B peBpasibCKOM — MapTOBCKOM [TY8 cTan MonoxX1TesibHbIM.

BAJIAHC IMKBWUAHOCTW U CMPEA RUONIA K KJTHOYEBOW CTABKE Puc. 4.2
(CPEAHEE 3ATTY)
b.n. TpnH py6.
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==o=Cnpeg RUONIA k kntoueBoii cTaBke

* PaccynThiBAETCS KaK PASHALA MEXAY CTPYKTYDHbIM JEGUUNTOM/IPOGULUTOM SIMKBUEHOCTY BAHKOBCKOIO CEKTOPA 1 ONEPaLmsImMu, CipoC HO KOTOPbIE UMEET HEPbIHOYHbIE XapaKTep
{cpoc Ha KpeanTsi Barnka Poccim B HOPMATUBHBIX LE/ISX, 3QLO/MKEHHOCTb 10 CMEUNAbHbIM UHCTPYMEHTAM DEPUHAHCUPOBAHUS, BENO3NTbI GOHKOB — «[OYEK» HEPE3UAEHTOB
B barke Poccum). [lokasaresns XapakTepu3yer noTpeGHOCTL PhIHOYHBIX yHACTHUKOB B MPUBASYEHI IuKBuAHoCTY y barka Poccun.

Uctoqnuk: bauk Poccum.

7 CM. npecc-penus BaHka Poccuy ot 05.11.2024.

8 ®eBpanbckun MY - ¢ 12.02.2025 no 11.03.2025, mapTosckui MY - ¢ 12.03.2025 rno 08.04.2025.




OCHOBHbIE HanpaBeHUst e0MHOM roCyAapCTBEHHOW
NEHEXHO -KPEAUTHOM NONUTUKA Ha 2026 rof,

1 OO 1 nepuon 2027 n 2028 ronos

Paznen 4. OnepaumoHHast Nnpoueaypa ASHEXHO-KpeaUTHOM
nouTrkm B 2025 roay 1 2026-2028 ropax

CTPYKTYPHbI BAJTAHC IMKBUAHOCTW W OMEPALIN BAHKA POCCU
(CPELHEE 3A 1Y)

TpiH py6.
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2026

[leno3unTbl NOCTOAHHOTO AeiCTBUA
NS Nleno3nTHble ayKLMUOHDI
N AyKUMOHBI peno

AYKUMOHbI peno Ha IMHHbIE CPOKK

IS KpenuTbl M peno NOCTOAHHOTO AeiCTBMS

Puc. 4.3

NN CrieumanbHble MHCTPYMEHTBI M BAMOTHBIFA cBon banka Poccum

[edunumt (+) / npodnunT (-) NMKBUAHOCTH

I'Iorpe6Hocrb PbIHOYHbIX YYACTHUKOB B NINKBULHOCTK®

* PaccynThiBAETCS KAK PASHULA MEXAY CTPYKTYDHbIM JePUUNTOM/IPOGULUTOM SIMKBUEHOCTY GAHKOBCKOIO CEKTOPA 1 ONEPaLmsmm, Cripoc H KOTOPbIE UMEET HEPbIHOYHbIE XapaKTep
{cpoc Ha KpeanTsl Banka Poccim B HOPMATUBHBIX LE/ISX, 3QLOMKEHHOCTb 10 CEUNATbHbIM NHCTPYMEHTAM DEPUHAHCUPOBAHUS, AENO3NTbI GaHKOB — JOYEK HEPE3NAEHTOB B baxke
Poccuy). Mokazarens XapaKTepusyer noTPeBGHOCTL PLIHOYHBIX YYACTHUKOB B NPUBeYeHAN MKBUAHOCTH y Banka Pocc.

Ucrouruk: bank Poccum.

Bank Poccum B | kBapTane 2025 roga nocteneHHO CoKpaLlian NMMUTLI Ha CBOMX AEMNO3UTHbLIX ayKLIMOHaX,
UTOOGbI MPEVIOXKEHNE Ha PbIHKE MOITIO KOMMEHCMPOBATL BO3POCLUMA CMPOC YyYaCcTHUKOB. HekoTopble
6aHKM YBENMMUMIIM OGbeMbI pasMeLLeHNs CpeacTB Ha AeHEXHOM pbiHKe, B TOM YKiCe Ha OJIUTeSbHble
cpokn. OOHaKo YacTb BbICBOOOXAEHHbIX AeHer rnepeLina Ha eno3auTbl MOCTOAHHOIO AencTBuA B baHke

Poccun. 311 cpeacTBa He NMoMafdatoT Ha AEHEXHbIM PbIHOK U He YYaCTBYHOT B MepepacrpeienieHnm
nkemaHocTW. [NoatoMmy B | kBapTane 2025 roga, HECMOTPS Ha CTPYKTYPHbIA MPodULINT B LIENOM

Mo 6aHKOBCKOMY CEKTOPY, Ha pbiHKE MOCTeNneHHO chopMMpoBascs AePpULMT NIMKBUOHOCTU.

I'Ile ornpeaeneHnn HaripaBleHUA U obbeMa CBOMX OCHOBHbIX ayYKLIMOHOB baHk Poccum YYUTbIBas

NoTpPebHOCTb B pa3MeLLEHNN WU MPUBIIEYEHUM CPEACTB CO CTOPOHbI YYaCTHUKOB, FOTOBbIX 3aK/oYaTb
cOenkn Ha AEHEXHOM pbiHKe W, ClledoBaTeNlbHO, BMMSTb Ha ero LeHoobpasoBaHue. [NoaTtomy ¢ 15.04.2025
BaHk Poccunm nepeluen K HepenbHbIM ayKLIMOHAM peno BMECTO Hede/bHbIX OeMO3UTHbIX ayKUMOHOB®. 3To
MO3BO/IMIIC KOMIMEHCMPOBaTh BO3POCLUMIM CNpOoC HaHKOB B KPaTKOCPOYHOM CerMeHTe AeHEXHOro pblHKa

n obecneunTb coHnmxeHmne ctask RUONIA ¢ knoueBol CTaBKOM.

OTKPbITHIE MO3WLIM HA CPOK OBEPHAMT B CETMEHTAX MBK W PEMO JEHEXHOTO PbIHKA
(CPEAHEE 3ATTY)
TpH py6.
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Ucrounuk: bauk Poccum.

9

CM. npecc-penna baHka Poccum oT 10.04.2025.
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Paznen 4. OnepaumoHHas npoueaypa ASHEXHO-KPeAUTHOM NEHEXHO-KPeAUTHOM NONMTUKK Ha 2026 rof,
nonTukKm B 2025 romy mn 2026-2028 ropax 1 nepvon 2027 n 2028 roaos 1 01

Cripoc 6aHKOB OAHOBPEMEHHO Ha KpeamTbl U Aerno3uTbl baHka Poccun NocTosIHHOro AencTBuA
orpaHMUMBaeT 06beM CpedcTB, KOTopble MOryT 6biTb pacrpeaesneHbl Ha AeHEXHOM pbiHke. OgHako

3TW onepaLM YUMTLIBaIOTCS MpU onpedeneHnn NTMMITOB Ha aykumoHax baHka Poccuu, a WwinprHa
npoueHTHoro kopugopa B 200 6.M. coXpaHsaeT CTUMY/Ibl AT PbIHOUHBIX YYaCTHUKOB K COBEpPLUEHMIO
cOenoK apyr ¢ apyroM. NoaToMy 06beM OTKpbITbIX NO3MUMIA B cerMeHTax MBK 1 peno aeHexHoro pbiHka
B 2025 rogy npoaomkun yBenmumMBaTtbhes. [NogaepxaHne akTMBHOIO AEHEXHOIO pbiHKa MO3BONAET
BaHky Poccuum nyulle TpaHCIMPOBaTb CUMHasbl AEHEXHO-KPEAUTHOM MOSIMTUKA B CTaBKU B 9KOHOMUKE.

B nocneaHwi geHb Y, korga MexaHMaM ycpegHeHuss 0ba3aTeNbHbIX pe3epBOB He B MOMIHOM Mepe
no3BonsieT HaHKaM yperynmpoBaTb BpeMeHHble AncHasiaHChl Crpoca M NpeaioxeHns IMKBUOHOCTW,
a Takxe Ans orpaHM4YeHns konebaHnn CTaBoK AeHEXHOro pbiHka baHk Poccum npoBoamn ayKuMOHbI
«TOHKOWM HacTpoliku». B nepeom nonyrogmmn 2025 roga B koHue 1Y, kak npaBuio, B 6GaHKOBCKOM
cekTope GOpMMPOBaSICH M3ObITOK IMKBUAHOCTU, U BaHk Poccun npoBoann AenosnTHble ayKLMOHDI
«TOHKOW HacTponkun». OgHako B KoHLe MapToBckoro 1Y, npuHMMas BO BHUMaHWE HEpPaBHOMEPHOCTb
pacnpefeneHns MMKBUAHOCTU M BbICOKYHO MOTPEBHOCTb B CPEACTBAX CO CTOPOHbI PbIHOYHbIX
yyacTHMKoB, baHk Poccurm nposen ayKuUMOoHbl perno «TOHKOWM HaCTPOMKM» B HANTOrOBbIv NMepuos,

1 B nocneaHuin aexb Y. B ganbHenwem baHk Poccun npogomknMT NpoBoauTb ayKLMOHbI « TOHKON
HacCTPOMKW» B MocnegHuin aeHb MY npun dopMrpoBaHn gmcbanaHca crpoca WM NpeaioxeHns
NNKBUOHOCTU, YTOObI MoaAepXaTh BO3MOXHOCTW BaHKOB MO YNpaBAeHWUIO JIMKBUAHOCTBIO M OrPaHUYMTb
KonebaHUs CTaBOK AEHEXHOIO pbIHKA.

Crnpoc Ha KpeauTbl Mo, 350 HEPbIHOUYHbBIX aKTMBOB B paMkax OM B 2025 rogy nocTeneHHO CHMKancs
Mo Mepe HopManM3aumMm cutyaumm c cobntogeHmem HKJ1, a Ha pedmHaHcmpoBaHme [OM BO3HWKaN peako
M Wb Y OTAENbHbBIX YY4aCTHUKOB. Tekylwin ypoBeHb obecneveHmsa B rnysie OM ocTaeTcs AOCTaTOYHbIM
DN Nofy4YeHns cpeacTs BaHKaMy MpY MX He4OCTaTKe Ha AEeHEXHOM PbIHKE M OrpaHNYeHns
OTKNoHeHnsa cTtaBoK MBK Bbillie BepXHeN MpaHMLIbl MPoLIeHTHOro kopuaopa'™. baHk Poccun npogormknT
MpUOEepPXXMBaTBCS KOHTPLUMKIIMYECKOro nogxoaa K GopMMpOBaHNIO obecreyeHns Mo CBOMM ornepaLuysMm.
Npu NoBbIEHUN MOTPEebHOCTM BAHKOBCKOIrO CEKTOPAa B MPUBIIEYEHN IMKBUOHOCTY NepeYeHb
obecneyeHnst B paMkax OM MOXeT ObiTb pacLUMpEH B MEPBYIO OYepedb 3a CYET NepeBoda aKTUBOB

n3 M B OM.

Opyrue onepauun baHka Poccuu

BaHkoBCKOe KpeaMToBaHWe OTAe/bHbIX OTPACen U CErMeHTOB SKOHOMMKN MOXET COEPXMBATHCS
CTPYKTYPHbIMU dpakTopaMu. Peub naeT npexxae Bcero o MasioM U cpegHeM 6usHece,

O NpeanpUaTUSX, IKCTOPTUPYIOLLMX HECHIPbEBbIE TOBaPbl U PearniMayoWMX MHBECTULIMOHHDBIE
npoekTbl. [115 BblpaBHUBaHWUS OOCTYMa K KPeAUTY A1 BCEX YUaCTHUKOB 3KOHOMUKM BaHk Poccumn
MOXET MCMO/b30BaTb CreLmasibHble MEXaHN3Mbl pedrHaHCHMpOoBaHUE. B paMkax aTUx onepaumii

OH MpenocTaBnseT 6aHKaM, KpeaUTYIOWMM Takie NpeanpuUsaTis, CpeacTsa Ha OINTeNbHbIe CPOKM

1 MO NbroTHbIM cTaBkaM. O6beM 1 CPOKM Taknx onepaumii baHka Poccum orpaHuyeHbl. B npoTuBHOM
cny4ae aTo NpUBedeT K N3BbITOUHOMY CMAMUYEHUIO AEHEXHO-KPeaUTHbBIX YCNoBMiA, U BaHk Poccim
6yaeT BbiHY>XAeH NMoAaepXMBaTb KITIOUEBYIO CTABKY Ha BbICOKOM YPOBHE B TeueHne 6osee 0INTeSIbHOro
nepuoda. B pesynbtate yBEIMUATCSH CTOMMOCTD KPeaUTOB M CHU3UTCS UX AOCTYMHOCTb O/19 BCex
OCTarbHbIX NPednpUSTUR, HE MMEIOLLMX AOCTYNa K NIbFOTHbLIM MporpaMMa.

© MoppobHas MHbOPMaLMA © CUCTEME MHCTPYMeHTOB BaHka Poccun npencTasrieHa Ha caiiTe perynatopa B pasferne «Cuctema
VIHCTPYMEHTOB OEHEXHO-KPEAUTHOM MONTUK.




OCHOBHbIE HanpaBeHUst e0MHOM roCyAapCTBEHHOW
NEHEXHO -KPEAUTHOM NONUTUKA Ha 2026 rof, Paznen 4. OnepaumoHHast Nnpoueaypa ASHEXHO-KpeaUTHOM
1 02 1 nepuon 2027 n 2028 ronos nouTrkm B 2025 roay 1 2026-2028 ropax

Barkn B nepeomM nonyroamm 2025 roga He NpeabsBnsav Crpoc Ha ornepaLuymi «BaJlloTHbIA CBOM»

no nNpopaxke laHen 3a pybnun. B oktabpe 2024 roga baHk Poccun ¢ yueTOM LIEHOBbIX TEHASHLMMA

B CEMMEHTE «BasItOTHbIM CBOM» U AN MUHUMU3aUMM BIISHUS CBOUX OMepaumii Ha pbiHOYHOE
LleHoOBpa30BaHMe YCTaHOBWUI CTaBKY B l0aHsIX M CTaBKy B pybnsix Mo BantoTHbIM CBOTMaM,
MCMOSIb3YEMYLO /15 pacyeTa CBOM-pa3HMLUbl, Ha YPOBHe KntoyeBon cTaBkn™. Kpome Toro, B 2025 roay
BaHk Poccum nckoumn na cMcTeMbl MHCTPYMEHTOB AEHEXHO-KPEANTHOM MOANTUKA ayKLOHDI
BasTtOTHbIM CBOM «TOHKOW HAaCTPOMKKW» Mo nokyrke gonnapos CLUA 1 eBpo 3a pybnm Ha cpok

oT 1 4o 2 gHewn. B Tekyllen cntyaumm ¢ IMKBUOHOCTbIO U obecreyeHremM rno onepaumsam baHka Poccum
MoTpebHOCTb B J@aHHOM UHCTPYMEHTE OTCYTCTBYET.

B 2025 roany 6aHKOBCKUM ceKTop nepenpeT K AaepuumnTy NMKBUMAHOCTU.
3Ta CTPYKTYpHada No3uumnUsa COXpaHUTCA Ha TpeXJSIETHEM FOPU3OHTE

CTpyKTYypHbIX 6anaHc NMKBMOHOCTU B cpeaHeM 3a Aekabpbckmid [TY B 2024 roay™? cnoxmncs okosio
Hynsg. 3To HMKe NporHosa baHka Poccumn, koTtopblii 6611 onyonukosaH B OHEIOKI 2025-2027

M NpeacTaBnan cobom CTPYKTYPHbIM NpoduumT B AManasoHe oT 0,2 TpnH ao 1,0 TpnH pybnei.
OTKIOHEHME CBA3aHO C MEHBLUMM, YEM OXMOANOC, MOCTYMN/IeHMeM BIomMKeTHbIX cpedacTs B 2024 roay.
YacTb NpodmHaHCMPOBaHHbIX B KOHLIE AeKkabpsi pacxodoB MocTyrnuria B 6aHKM B Havare sHBaps.

lNpyn 3TOM AMHaMUKa HafU4YHbIX AeHEr U 0BS3aTeNbHbIX Pe3epBOB COOTBETCTBOBAsIa MPOrHO3Y.

B 2025 roagy oxunaaetcs nepexod 6aHKOBCKOrO CeKTopa OT CTPYKTYPHOro npoduumta K CTPYKTYPHOMY
nedbunTy NMKBMaHoCTW. MNMporHo3 cTpyKTYpHOro aeduumuTa IMKBUAHOCTU B CpeHeM 3a AeKabpbCKMi
MY 2025 ropa oueHuBaeTca B anana3oHe ot 1,1 TpnH oo 1,9 TpnH pybneii.

lNpepnonaraetcs, yto B 2025 rogy 61omKeTHble ornepaumm NpmMBenyT K OTTOKY JIMKBUAHOCTU M3 GaHKOB.
3epkanupoBaHne baHkoM Poccum Bcex Tekylmx onepauunin MmnHdumHa Poccum co cpeagctBammn OHB
DenaeT HeNTpasibHbIM BNUsSIHWE BropkeTa Ha JIMKBUOHOCTb HaHKOBCKOIro cektopa. OgHako paBHOMEpPHOe
3epKannpoBaHMe HETTO-MPOAAaX BatoTbl, COBepLUeHHbIX B 2024 roay'®, 6yaeT nocTeneHHo CHMKaTb
CTPYKTYPHbIA MpodurUMT ANKBUOHOCTM 6aHKOB. BiMsiHMe 3TOro oTToKa Ha JIMKBUMAHOCTD B TEKYLUEM roay
6yOeT HECKOMbKO KOMIMEHCMPOBaHO MOCTYrfieHMeM B sHBape 2025 roga pacxo4oB v AernO3UTOB
PefepanbHOro KasHa4YencTBa, KOTopble He yCrenu NpuiTK B 6aHKK1 B Aekabpe NpoLuioro roga.

YBenmueHne obbeMa Ha/lMuHbIX AeHer B obpalleHnn B 2025 rogy nMporHO3MpyeTcs B AMarnasoHe
0,1-0,5 TpnH pybnen, YTo HEMHOIO MeHbLLe CPEAHUX MCTOPUYECKUX YPOBHEN. 3TO CBA3aHO

C COXpaHeHMeM B TeyeHue 6onbluel YacTu rofa BbICOKMX CTAaBOK MO AEeMNo3nTaM, KOTopble
MOTUBMPOBaSMN HaceneHne NpodomkaTb cbeperaTb M XpaHUTb CBOM HaKOM/IEHUS Ha BKTagax B GaHKax,
a He B Hann4yHon popme.

I'IporHos obs3aTeNbHbIX pe3epBOB rNnpeanoriaraet Ux pocCT B paCCManMBaeMbIVI rnepmnon 3a c4yeT obuiero
yBEeNTMHYeHnA OEHEXHON Macchl.

Mo Mepe pOCTa CTPYKTYPHOIo ,D,ed)l/ILl,l/ITa NMMKBUOHOCTW pPbIHOYHa4A Oon4 6aHKOB, MCMbITbIBAOLLMX
I'IOTpe6HOCTb B npmene4veHnn cpeacrs, 6y,£|,eT YBENNYMBaATDLCA. 10 rpmBeaeT K noBbllUEHNIO

™ CMm. npecc-penus BaHka Poccum ot 25.10.2024.

2 Nekabpbekun MY - ¢ 1112.2024 no 14.01.2025.

B CM. HOBOCTb BaHka Poccum oT 26.12.2024.
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KOHKYPeHLIMM Mexxay BaHKaMM 33 NpuBrieYeHmne CpeacTB Ha OeHEXHOM pbiHke. B pesynstate RUONIA
MOXET POPMMNPOBaTLCH HEMHOIO BbillEe KIIIOYEBOM CTaBKW. 3To BydeT BHOCUTb HEKOTOPbIA BKMa,
B yBe/IMYEHMNE XECTKOCTU OEHEXHO-KPEOUTHDIX YC/IOBUIA.

Ha TpexneTHeM ropuaoHTe CTPYKTYPHbIM AePULMT NMKBUOHOCTM coxpaHuTca. B 2026-2028 rogax
npeanonaraeTcs, YTo pacxodbl 6yayT GoOpMMPOBaTHCH B COOTBETCTBMM C AO/ITOCPOYHBIMU MapaMeTpamm
HlomxeTHOro Npaemna. NpoeeaeHne baHkoM Poccum B 3TOT Nepurog, perynsipHbiX ornepaumii Mo nokynke
1 NpogaXke MHOCTPaHHOM BasioTbl B paMKax BIoMKETHOIro MpaBusia Ha BHYTPEHHEM BallOTHOM pbiHKe

1 3epKannpoBaHMe ornepaLyii B CBSI3M C UCMorib3oBaHneM cpeacTts ®HB ang ux pasMelueHms

B pa3pelueHHble GMHAHCOBbIE aKTMBbl BHYTPU IKOHOMUKN POCCUN CHUBAT BAMSIHUE BIOMKETHBIX
ornepauumi Ha IMKBNAHOCTb 6aHKOBCKOMO cekTopa.

OTTOKY NMKBMAHOCTU M3 HBaHkoB B 2026-2028 rogax 6yaeT cnocobcTBOBaTh yBe/MueHne obbeMa
HanM4YHbIX AeHer B obpalleHnn. Basosbin MporHoa baHka Poccurn npegnonaraeT nocteneHHoe
CHWDKEHWE 0NN HaNWYHbIX AeHer B obbeMe AeHEXHOM MacChl, B TOM YKCAEe 3a CYET AaslbHenLwero
pacLIMpeHns MPaKTUKK UCMoNb30BaHUS 6e3HannuHbIX pacyetoB. Kpome Toro, obasaTtesibHble pe3epBbl
HaHKoOB 6yOyT pacTh B COOTBETCTBMM C OOLIMM YBENTMYEHWEM LUIMPOKOWN AEHEXHOW MaccChl.

MnaHbl NO COBEpLEeHCTBOBAHUIO ONepaLMoOHHOM Nnpouenypbl
WU opyrue naMeHeHums

BaHk Poccum NpoaomkmMT pasBMBaTb CUCTEMY MHCTPYMEHTOB AEHEXHO-KPEeaUTHOM NOAUTUKA

C YYETOM CUTYaLIMM C JIMKBUOHOCTbIO HAHKOBCKOIO CEKTOPA, USMEHEHWIM MIaTEXHOMN 1 GUHAHCOBOM
MHPACTPYKTYPbl. DTO MO3BONUT obecrnedunTb HecnepebonMHOCTb NpOoBEAEHNS MaTeXemn, MoBbICUT
2 PeKTUBHOCTD YNpaBieHNs JIMKBUOHOCTHIO M YAOOGCTBO pacyeToB /15 KPEAMUTHBIX OpraHM3aLmi.
B koHeuHOM cueTe 3TO NpurBeneT K 6ornee 3PpHEeKTUBHON TPAHCMUCCUM PELLEHNI MO OEHEXHO-
KpeaMTHOM MONUTUKE.

MnaHWpyeMoe pacwmpeHmne rpapmka GyHKLUMOHUPOBaHUA NiaTeXxHoM cucTembl baHka Poccun

(MC BP) B HampaBneHUn exXeqHEBHOM U KPYTTIOCYTOUYHOM paboTbl O3HAUAET, UTO HaHKM OOMKHbI BbITb
FOTOBblI MFHOBEHHO B Noboe BpeMs NpoBOAWTL Bo3pacTatolwmi o6beM nnaTtexen. baHk Poccum 6ynet
OBUraTbCH B 9TOM Xe HanpaBneHU1 1 MOoBbIWaTb AOCTYMHOCTb CBOMUX CEPBUCOB, C TEM UTOObI 6aHKM
MMesIM BO3MOXHOCTb YPerynmpoBaTb AMchanaHchl B pacnpeaeneHn NIMKBUAHOCTU. B yacTHocTw,
BHYTPUAHEBHbIE KpeauTbl 6yayT AoCTYrNHbl 6aHKaM B TeueHune Bcero nepuoda pabotbl MNC BP. 31um
HOBOBBEAEHUS MO3BOMAT CHU3UTbL UX MOTPEBHOCTL B MOAAEPXaHNM U36bITOYHOrO O6beMa CpeacTB
Ha KopcYeTax M MOBbICAT MMBKOCTb HAHKOB B YNpaBneHUM NIMKBUOHOCTLIO. B peaynbTtaTte BospacTeT
YCTOMYMBOCTD BCEro 6aHKOBCKOIO CEKTOPA K PE3KMM U3MEHEHUSAM YPOBHS NIMKBUAOHOCTM.

CoBMecTHO ¢ PenepanbHbiM Ka3HaYeMCTBOM M HEGAHKOBCKOM KpeAUTHOM OpraHn3aLmMen akLMOHEPHbDIM
obllecTBoM «HauymoHanbHbIM pacyeTHbIM genosutapui» (HP) baHk Poccum peannayeT KoMnieke
MepOonpUSTUA MO BHEAPEHMUIO HOBOIO MEXaHN3Ma 3aBepLUeHUs pacYeTOB MO AeNO3UTHbIM onepauusM

1 onepaumaM peno. EQnHbIn pacyeT 0653aTenbCcTB Mo Aeno3uTaM U onepaumsm peno depepanbHoro
KasHauyencTBa, peno baHka Poccum ¢ 6aHkaMM M MHbIX caenok B HPL npy ycrnoBum 3aBepLUeHnUs!
pacYeTOB MO CYeTaM, OTKPbITbIM B BaHke Poccim, MO3BOSUT CYLLECTBEHHO CHU3UTL NMOTPEBbHOCTU
KPEeOAMTHbIX OPraHnM3aLmMiA B NMKBUAHOCTU. MIcnonb3oBaHMe 3TOro MexaHnaMa 6yaeT cnoco6cTBoBaThL
SKOHOMUM NIMKBUOHOCTW 1 MOBbIEHMIO 3P PEKTUBHOCTN PACUETOB, @ TaKXKe YMEHBLUMT PUCKA

MX HECBOEBPEMEHHOIO UCMONHEHMS.
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Bark Poccun obecneunt gocTyn K CBOMM ornepauuaM ¢punmanam MHOCTpaHHbIX 6aHkoB (PUB).
MnanHunpyetcsq, uto PUBb ByayT noanepXmBaTb 0653aTeNbHbIE PE3EePBbl Ha OTKPbITLIX MM KOpCcYeTax
B BbaHke Poccum no aHanormm ¢ Heb6aHKOBCKUMM KpeaMTHBIMU OpPraHn3aUmMsaIMM M NonyYaT gOCTyn
K KpeamTaM 1 genosmtaM baHka Poccum'™,

BaHk Poccum npoaoJHXKNT pa60Ty Nno Cco3gaHnio eanHOIro nyna aktTMBoB — LIEHHbIX 6yMar n rnpaB
Tpe6OBaHl/I9| Nno KpeanTHbIM AOroBopaM. 3T10 HY>XHO A4 TOro, uTO6bI HaHKK ONng rnpoBeaeHnd nraTexen
MOITIN UCMOJS1Ib30BaTb BECb ,D,OCTyI'IHbIVI obbeM BHYTPMOHEBHOIO KpeauTa noa noboe nMetoLleecs

B pacrnopsaxxeHnn n oreevatoLliee Tpe6OBaHl/IF|M BaHka Poccum obecneveHue. I'IpM 3TOM NnoaxoAdbl

K yrpaBneHnto NIMKBNOAHOCTbIO 6aHKOB M MEXaHU3Mb npenocTaBieHNd CpeacCTB OCTaHYTCA MNpexXHUMIN.

BaHk Poccum npoaomxmiT npopaboTKy BOMpoca O CO34aHUM OTAENbHOMO aKCTPEHHOro MeXaHU3Ma
npenocTaBneHNs IMKBUOHOCTU yYaCcTHUKaM ¢$UHAHCOBOIO pbiHKa, He ABNSIOLMMCH KpeaUTHbIMU
OopraHu3auusaMn. Takon MEXaHWU3M ByaeT HOCUTb aHTUKPU3UCHBIA XapaKTep M 3anyckaTbcs baHkoM
Poccun Ha orpaHuueHHbIM nepmog, NpoBedeHe Takux onepaumin NpeanosiaraeTcs OpraH1M3oBaTb
Ha 6a3e 6UpXxeBor MHPPaCTPYKTYPbI.

MNamMeHeHMe HaHKOBCKOrO peryiMpoBaHms Takke MOXET OKazaTb BIMSHME Ha MCMNOMb30BaHWe BaHKaMm
MHCTPYMEHTOB AEHEXHO-KpeaUTHOM nonnTkKK. Tak, ¢ 01.10.2025 baHk Poccum nnaHMpyeT HavaTb
MPUMEHSTb HOBbIM HaUWMOHasIbHbIM HOPMaTUB KpaTKocpouHol nukeuaHocTn (HHKJT), koTopbin yuteT
crneundurKky pocCUMMCKoro GUMHaAHCOBOIO CekTopa. 3TO BaXKHO 418 Boree TOYHOO perynmpoBaHns
pucKa MKBnaHocTn 6aHKoB. Kak oxugaeTcs, nepexod Ha HHKJT gononHuTensHo npmuBeaet

K CHWDKEHMIO CMpoca KpeduTHbIX OpraHn3aumMin Ha onepaummn baHka Poccin B HOpMaTUBHbBIX LensxX. 3To
MOBbICUT NPeAcKa3yeMOCTb M3MeHeHUss 06beMa JIMKBUAHOCTU B HaHKOBCKOM CEKTOpe U, Kak CneacTsume,
3¢ PeKTUBHOCTb ONMepaLMIOHHON NpoLeaypPbl AeHEXHO-KpeanTHoW nonntukn. MNpur atom baHk Poccun
COXPaHUT BO3MOXHOCTb UCMOSb30BaHUS KpedAnTHbIMU opraHmaaumammn BKJ1, ogHako nx popmat byaet
CyLlecTBeHHO nMepepaboTaH.

B 2025 rogy baHk Poccun npogomkaeT NNoTHpOoBaHMe onepaLmin ¢ udpoBbiM pybrieM. 3To LindpoBast
$opMa poccHnCcKom HauMoHasIbHOW BastoTbl, KOTopyto BaHk Poccm nnanmMpyeT BbinyckaTb B AOMOSHEHWE
K CyllecTByloWMM dopmaM aeHer. BeegeHme LndpoBoro pyona 6yaet noatanHbiM. KpynHenwme 6aHKu

M SIBASIIOLLMECS UX KITMEHTAMM KpPYTHble TOProBble KOMMaHUM 4O/MKHbI 06ecneynTb BO3MOXKHOCTb
CcoBeplLUaTb onepaumu ¢ umdpoBbiMK pybnamm K 01.09.2026, apyrve yHmBepcarsbHble 6aHKM K X KPYrHble
KnmeHTbl - K 01.09.2027, ocTanbHble 6aHKM 11 TOProBble KoMMaHnK - K 1 ceHTA6pa 2028 ropa. BeegeHune
LmdpoBOro pybsist MOXET MOBMATb Ha CUTYaLMIO € HaHKOBCKOW JIMKBUOHOCTbIO, HO He NMpuBeaeT

K 3HaUMTENIbHOMY OTTOKY CPeACTB M3 BaHKOBCKOro cektopa. [pouecc BBeaeHus LmdpoBoro pybns 6yoet
Mo3TarnHbIM WM PacTAHYTbIM BO BpeMeHW. KpeauTHble opraHn3aumy CMOryT aganTMpoBaTbCs K MOSBIEHMIO
umbpoBoin GopMbl poccumckoro pybans. lNprHMMas BO BHMMaHWE OTCYTCTBME HaYMCTIeHMsT MPOLIEHTOB

Ha OCTaTKW1 CpeAcTB B LndpoBbiX pybnsix, baHk Poccum He oxmaaeT MacluTabHOro oTToka CpeacTB

¢ BaHKOBCKMX BKS1A40B M W3 APYIrMX GUHAHCOBbIX MHCTPYMEHTOB B pesyfbTaTe BBeAeHWs LMdpoBOro
py6s15. TeM He MeHee Mo Mepe paclUMpeHns MPaKTUKK UCMOoNb30BaHUS LdpoBbIX pybnein baHk Poccumn
npw onpegeneHn IMMIUTOB MO CBOWMM ornepauusiM ByaeT yuMTbiBaTb CMPOC 3KOHOMMYECKMX areHTOB

Ha undpoBble pybnn 1 KOMNeHCHpoBaTb NOTPebHOCTb 6aHKOB B BbiMafaloLyX CpeacTBax, YToObl CTaBKM
OEHEXHOro pblHKa OCTaBanv cb BOMN3M KIlOUEBOWN CTaBKM.

" depeparnbHbif 3akoH oT 08.08.2024 N2 275-D3 «O BHeceHUM UaMeHeHU B PefeparbHbi 3akoH «O 6aHKax U 6aHKOBCKOW
[edTenbHOCTW 1 OTAe bHble 3aKoHoOaTenbHble akTbl Poccurickon @enepaupmiy; MNonoxeHue baHka Poccum oT 18.02.2025
Ne 852-I «O6 obs3aTebHbIX pesepBax»; YkadaHue baHka Poccum oT 19.02.2025 N2 6997-Y «O dopme U yCrIoBUSX
pedUHaHCHPOBaHKSA MHOCTPaHHBLIX BaHKOB, OCYLLECTBISIOWMX AeSTeNbHOCTb Ha TeppuTopu Poccuiickon @enepalim
yepes cBou duUnmanbl».
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MpunoxeHune 1. TpPaHCMUCCUOHHBIA MEXaHU3M AEHEXHO-KPeaAUTHOM
nonutuku (TM OKIM) B Poccuun

JeHeXxHo-KpeauTHas NonuTMKa BAMSeT Ha MHGMALMIO MO HECKOSIbKUM KaHasaM,
Ba)XKHEMLUUM U3 KOTOPbIX SIBISETCH NPOLEHTHbIN. TO BNUAHWE pacTAHYTO BO BpeMEHMU

OcHoBHas Liefb AeHEXHO-KpeaUTHOM NonuTukM BaHka Poccun - LieHoBasi CTabunbHOCTb, TO €CTb
YCTOMUMBO HU3Kas M MpedckasyeMas MHPAaUms. [MaBHbIMUA MHCTPYMEHTaMU, UCTOMNb3YEMbIMA

A8 OOCTVKEHUS 3TOM LIENU, ABNAIOTCS KITHoMeBas CTaBKa M CUrHasibl OTHOCUTESBHO ee Byayliein
AnHaMUkK (cM. pasgen 1 «Llenu, npruHLMMNbl U MHCTPYMEHTbI ASHEXHO-KPEAUTHOMN MONMUTUKA»).
KntoueBas cTaBka MpsiMO UMM KOCBEHHO B/IMSET Ha BCe CerMeHTbl GMHAHCOBOIO PbIHKa, Yepes HUX -
Ha cbepexeHus, noTpebneHne, MHBECTULIMN U B KOHEUYHOM CUYETE Ha COBOKYIMHbIM CMPOC B 9KOHOMUKE
1 ypoBeHb LieH (CM. cxeMy). KoMrieke B3aMMOCBSA3EeN MeXOy SKOHOMUUYECKMMM MpoLIeccamu,
MO3BOAIOWMIA BO3AEMNCTBOBATb Ha MHGNSLMIO Yepes U3MEHEH e KIKOUEBON CTaBKM LIEHTPaslbHOro
H6aHKa, Ha3blBaeTCS TPAHCMUCCUOHHBIM MEXaHM3MOM AEHEXHO-KPEOUTHOW MONIUTUKA.

TpaHCMMCCMOHHbIVI MeXaHW3M NnpeacrtaBngdeT cobon CIOXHYIO ANHaMNYECKYHO CUCTEMY. BO-I'IepBbIX,
Hapaay C K/IIOYEBOMN CTaBKOM, Ha ANHaMUKY LieH B 9KOHOMUKE B/IMAST MHOXECTBO Cl)aKTOpOB,

He 3aBUCALLINX OT ,D,eHe)KHO-er,D,MTHOVI NoJIMTUKKA, B TOM YChe rnoimTnyeckne, KnmMatn4veckme,
,ueMorpad>ML4eCKV|e N TEXHONOrm4yeckKme. rlpl/IHl/IMaFI pelweHne 06 N3MEHEHUN KITIOUEBON CTaBKM,
Ll,eHTpaJ'IbeIVI HaHK YYUTbIBaET TeKyllee COCToAHNE BHELIHWMX MO OTHOLWEHAIO K ,D,eHe)KHO-er,D,MTHOVI
NnorfiMTuKe CbaKTOpOB M nepcneKkTrBbl X NAMEHEHNA B 6y,£|,yu.|,eM.

Bo-BTOpbIX, Kak M 9KOHOMUKA B LIENIOM, TPAHCMMUCCUOHHbBIA MeEXaH13M pa3BmBaeTcd. OcobeHHO

3TO CTasIc 3aMETHO B MOCedHMe rofpl, Koraa MacluTabHble M3MeHeHUs, CBA3aHHble ¢ NaHaeMm1en
COVID-19 1 reononnTuueckom HeCcTabUnbHOCTBIO, MOBMSANIN Ha BCE IKOHOMUYECKME MPOLIECCDI, B TOM
umcse Ha a1eMeHTbl TPaHCMUCCUOHHOIO MeXaHn3Ma. Ho 1 He cTorb MaclTabHble TpaHchopMaLm

(K NpyMepy, COBUIMA B OTPaCc/IeBOr CTPYKTYPE IKOHOMMKM) CKa3bIBAKOTCA Ha PYHKLIMOHNPOBaHNM
TPaHCMUCCUOHHOIO MexaHn3Ma. [To3ToOMy MOIyT MeHSTbCS M MoaXodpl K peaniM3almmn eHeXHOo-
KpeauTHOW MNOMUTUKN, OTpaXas M3MeHeHUs B YC/IOBUSX ee NpoBeaeHns. B gaHHOM npunoxeHnm
Jarnee ornucbiBatoTca MH60o 0bLLIME 3aKOHOMEPHOCTU paboTbl TPAHCMUMCCUOHHOIO MexaHM3Ma, IMbo
cneympnyeckme ycnoBma ero GyHKUMOHUPOBaHUS B NocneaHme roapl'.

B-TpeTbl/IX, 3KOHOMUNYEeCKHe npoLeccebl, ABndaroumecd YaCctbto TORaHCMNCCUOHHOIO MEXaHNU3Ma,
OTINYaOTCH HENMMHENHOCTbIO. OOHM U Te Xe N3MeHeHUs 3KOHOMUMYECKMX MoKasaTeNien He Bceraa
BNEKYT 3a CcobOM COMOCTaBNUMblE M3MEHEHUS 3aBUCKHMbBIX OT HUX rnepemMeHHbIX. 3aL4IaCTny BNnaHne
HOCUT aCMMMeTquHbIVI XapaKTep: peakund Ha onpeaerieHHoe yBelimyeHne rnokasaresid MoXeT

6bITb CUNbHEE UK cnabee, YeM peakumM4a Ha ero CHxkeHne Ha Ty Xxe BeJIM4YnHYy. CaMoe nsBecTHoe

n3 I'IpOFlBJ'IGHVIVI ACMMMETPUN — TaK Ha3blBaeMbIN 3C|)Cl)eKT XparoBuKa, Korga nog OeNncTBMeM
I'IpOl/IHCI)J'IFILI,l/IOHHbIX CbaKTOpOB LUeHbl pacTyT 6bICTpee n CibHee, YeM CHIDKatoTCA rnod BJIMAHUEM
,D,ed))'lﬂLl,l/IOHHbIX CbaKTOpOB. Bcnencteme aToOro Ans CHMXeHUS VIHCI)J'IF!LI,VIVI MOXXET I'IOTpe6OBaTbC9| H6ornblue
BpeMeHN, YeM Ona ee pocCTa.

B psae cnyyaeB xapakTep BO3AENCTBUS OOHMX IKOHOMUYECKMX NMepeMeHHbIX Ha Apyrie 3aBUCUT
OT COCTOSIHMS 3KOHOMUKM. BaxkHelLlen Tako 3aBUCUMOCTbIO SBNSETCH BIMAHME AeHEXHO-KPeaUTHOM

1 B 6onee paHHVe Nepuodbl Takke UMenuch crnelidbudeckime dakTopsl, BMaoLpe Ha GyHKLMOHUPOBaHUE TPaHCMUCCUOHHOTO
MeXaHK3Ma 1 peann3aLmio OeHEXHO-KpeaUTHOM NonnTHKKM. OnrcaHre aTUxX GakTopoB MOXHO HaWTK B MpealecTBYOLLAX
Bbinyckax OHEFOKT.
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MOMUTUKN Ha SKOHOMUYECKMIM pocCT. Takoe BrnsaHUE 3pPeKTUBHO B TEX Crlyyasix, Koraa AeHEXHO-
KpeOuTHas MofMTUKa CrNocoBCTBYET BO3BPALLEHMIO SKOHOMUKM K AONTOCPOYHOMY PaBHOBECUIO
(BOCCTaHOBEHWNIO 3KOHOMUYECKOWN aKTUBHOCTW B NEpro, PELIECCUM UMM OXNaxKAEHNIO MeperpeTon
SKOHOMWUKM), 3aKPbITUIO pa3pbiBa BbiMycka (CM. Bpesky 10 «KoHLenUms AoNrocpoYHOro paBHoBeCHs

B 9KOHOMUKE U OTKITOHEHWNS OT HEro OCHOBHbIX MaKPO3IKOHOMMYECKUX NepeMeHHbIX»). B MpoTUBHOM
Cny4Yae BO3AENCTBUE ASHEXHO-KPEANUTHON MOIUTUKM Ha B3KOHOMUYECKNN POCT HEYCTOMUMBO

1 B ornpedeneHHon Mepe NpoTMBOpeYnBo. K npuMepy, Mpyu Hego3arpy»eHHOCTU pakTopoB
MPOW3BOACTBA MArKas AeHEXHO-KPeaMTHas NoIMTUKa B KpaTKOCPOUHOM NepcrnekTMBE MOXET CHU3UTb
PbIHOYHbIE CTABKM A0 YPOBHS HDKE HEMTpParibHOMo (CM. MpunoxeHue 7 «HelTpanbHasa npoleHTHas
CTaBKa U/ ee OLEeHKa») U CTUMYTMPOBAaTb 3KOHOMUYECKMUIA POCT 3a CUET AOMONMHNTENbHOW 3arpy3sKkim
¢dakTOpOB NpoussoacTBa. OaHaKo, €C/IM MPOBOAUTL MAMKYIO AEHEXHO-KPEOAUTHYIO MOSIUTUKY

B TeUEHNE ASTENbHOIO BpeMeHW, CrPOoC pacTeT 6biCTpee, YeM BO3MOXHOCTU HapallMBaHUS BbirycKa,
YTO HEUSBEXKHO BEAET K YCKOPEHWMIO MHGNALMN. MoBbileHNe MHOMALMOHHDBIX OXUOaHWUI 1 OLIEHOK
WMHNALMOHHBIX PUCKOB B CBOKD O4epeflb CHMKAET MOTOBHOCTb MHBECTOPOB pa3MeLlaTbh cpeacTsa

Ha A/IUTENbHbIM CPOK, COKPALLAET AOCTYMNHOCTb MHBECTULIMOHHBIX PECYPCOB AN NMpeanpUaTmii

1 B KOHEYHOM CUETE MOXET CAEPXMBATb IKOHOMMUYECKYHD aKTUBHOCTbD.

BaHk Poccum yuntbiBaeT CrIOXHOCTb U HEIMHEMHOCTb TPAaHCMUCCUOHHOMO MEXaHU3Ma 1 OCYLLECTBNSET
MOHWUTOPMUHI CUTYaLI B OCHOBHbIX CErMEHTaX POCCUMCKOM SKOHOMUKM, CTPEMSICb Ha PaHHUX CTaaMax
BbIIBUTb M3MEHEHWS], 3HaUYMMble AN TPaHCMUCCUOHHOIO MEXaHM3Ma B LIESIOM W OTAESbHbIX ero
3BeHbeB. [pUHNMag peLleHNs Mo AeHEXHO-KpeOMUTHOM NonnTuke, baHk Poccun yumTbiBaeT He TOMbKO
}aKTNUECKYIO U OXMOAEMYHO AMHAMUKY MHOMALMM, HO U MPOLIECChl CTRYKTYPHOM MepecTpoikim
3IKOHOMUKM, KOTOPbIE BIUSIOT Ha GYHKLMOHUPOBaHME TPaHCMUCCUOHHOIO MEXaHM3Ma UM MoryT
MOBMMATb Ha HEro B GyaylleM.

BnusaHue kniouyeson ctaskm baHka Poccuun Ha pbiIHOYHbIE CTaBKU
B 9KOHOMUKE

Ba3oBbI 311EMEHT TPAaHCMUCCUOHHOIO MeXaHU3Ma OeHEXHO-KPeaUTHON MOSIUTUKA - BIUSIHUE
KJtoueBOM cTaBkW baHka Poccun Ha CTaBKM M OXOAHOCTb Ha OCHOBHbIX CErMEHTaxX POCCUMCKOro
$pUHaHCOBOro pbiHka. OHO peanmnayeTcs B HECKOSbKO 3TaroB (CM. CXEMY).

Ha nepBomMm aTane naMeHeHme KIto4eBOMN CTaBKM HEMEQIEHHO MPUBOAUT K M3MEHEHMIO OAHOOHEBHbBIX
CTaBOK [AeHEeXHOro pbiHKa, Mpexae BCero CTaBoK Mo MexbaHkoBckuM KpeauTtaM (MBK). BaHk Poccun
YMpaBAseT IMKBUOHOCTbIO HaHKOBCKOIO cekTopa, abcopbupyst U3ObITOYHYIO JIMKBUAHOCTD

WU NpenocTaBnasa HedocTatollyto (cM. pasaen 4 «OnepalyoHHas rnpoLleaypa AeHEXHOo-KpeanTHON
nonnutmkn B 2025 roay 1 2026-2028 rogax»). 3a CYET ITOMC CTaBKM AEHEXHOC pbiHKa MOCTOAHHO
HaxoasTcs BOM3n KnoyYeson cTaBkm baHka Poccun,

Ha BTopoM 3Tane nsMeHeHUs OQHOOHEBHbIX CTAaBOK AEHEXHOMO pPbiHKa TPAHCMPYIOTCS B AMHAMUKY
CTaBOK OEHEXHOIro pblHKa 60rblle CPoYHOCTU. BaHKM 1 Apyrie yyacTHUKM AEHEXHOrO pbiHKa MOTyT
BbIBMpaTb Mexy nocreqoBaTe/IbHbIM COBEpPLLEHNEM MHOXECTBa OAHOAHEBHbIX CAENOK M OOHOM
coenkoi Ha 6onee anmTesnbHbI cpok. COOTBETCTBEHHO, Ha CpedHe- M OONTOCpOYHble CTaBKW BMSET
He TOJbKO TEKYLUMIA YPpOBEeHb OAHOAHEBHbIX CTABOK, 3aBUCSALLMIA OT K/THOUEBON CTaBKM, HO 1 OXMOAHAS
ero 6yayllero U3aMeHeHus], Ha KOTopble BIINSIET, B YaCTHOCTU, M KOMMYHUMKaUms baHka Poccun - npexae
BCEro CUIMHasbl O BO3MOXHbIX PeLIeHUSIX MO OeHEXHO-KPEAUTHOM MonnTuke B 6yaylieM. OximgaHus
MOBbILUEHMS KIIIOYEBOM CTaBKM CMOCOBCTBYIOT POCTY CTaBOK MO cpedHe- U A0ArocpoYHbiM MBK,
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a OXKNaaHUA CHMXXeHNA — NX YMEeHbLUIEeHWIO. KpOMe TOro, pasMellad cpeacrtBa Ha 6onee OnMTENbHbIA
CpPOK, MHBECTOpPbI NNLIaoOT cebs BOZBMOXHOCTU MMOKOro yrpaBleHNd CBOMMN aKTBaMU. B YCNoBUAX
MaKp03KOHOMML4€CKOVI HeonpeaeneHHoCT" (B YaCTHOCTWH, HeonpeaeneHHoOCTH VIHCI)J'IF!LI,VIOHHbIX
O)KM,D,aHMVI) B AONTTOCpPO4YHble CTaBKM 3aKadblBaeTCA Honee BblcoKas npemMn4 3a CpObIHOCTbQ.

KpynHble 6aHKN U GpUHAHCOBbBIE KOMMaHMK, COBepLUAoLIME ornepaLnm Ha AeHEXHOM pPbiHKe, KaK MpaBusio,
ABMIAIOTCH Takke yYaCcTHUKaMK pbiHKa obnnraumin, ocobeHHO cerMeHTa 6e3pMCKOBbIX roCyaapCTBEHHbIX
obnmraumn deaepanbHoro 3anma (OP3). Y TakMxX y4aCTHMKOB PbiHKa BCerga €CTb Bbibop Mexay
pasMeLleHMeEM CpeCTB Ha ASHEXHOM PbIHKE M Ha pbiHKe LieHHbIX OyMar. OToaBas npeanodreHne
Honee 0OXOAHOMY BapWaHTY, OHM CMOCOOCTBYIOT cHnxeHuto cTaBok MBK 1 goxogHoCcTM obnunrauni.
lNoaToMy yalle BCero KoppekTUpOBKa AOXOAHOCTU 0BMraLmMil MPpONCXOOMT MOYTU CUHXPOHHO

C M3MeHeHMeM CTaBok No MBK conocTaBMMOM CpoYHOCTU. 3HadeHMsa cTaBkm MBK 1 goxogHocTr

O®d3, kak NpaBUIIO, He COBMaAatoT B CUMTY Pas/IMuMi B JIMKBUOHOCTU 3TUX MHCTPYMEHTOB (0bnmraumm
MOIMyT 6bITb MpoAaHbl NN 3a510XeHbl 6aHKOM, UCTbITbIBAIOLMM 3aTPYyOHEHNS C JIMKBUOHOCTbBIO),

B npodune purckos (B oTinume ot OD3, no MBK cyluecTByeT KpeaMUTHbIA PUCK) U B peXmMe
HanoroobnoxeHns. OgHaKo HarmpaBneHMe N CKOpPOCTb M3MeHeHMsa cTaBok MBK 1 goxogHoctn OP3
valle BCero cornocTaBMMbI® (pacxoXaeHWs B AMHAMKMKe, CBS3aHHble C OTAEbHbIMM KPYTHbIMXA CAeNKaMm
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 creqyeT CornocTaBrMasi KOppeKTUPOBKa A0OXOAHOCTH
KOpMopaTUBHbIX obnuraumii. OgHako M3-3a NepecMoTpa OLEHKN PUCKOB 3MUTEHTA AMHaMKMKa
DOXOAHOCTU KOPMOPaTUBHbIX OBMINIraLmMii MOXET pacxoamnTbes ¢ AoxoaHocTbio OP3 (kak aTo 6bino,

K npuMepy, B cepeanHe 2022 rofa, korga aoxogHocTb OMD3 yxe BepHynach K YPOBHIO HaYana roaa,
a AOXOAHOCTb KOPMOpaTUBHbBIX OB/IMraLMiA BCe elle CYLLeCTBEHHO MpeBbillania COOTBETCTBYOLEE
3HaYeHue).

lNockonbky cTaBKM Mo cpedHe- U AoNrocpoyHbiM MBK 1 goxoaHOCTb 0bnmMraumMii onpeaensatoTcs

HEe TOJIbKO YPOBHEM KJ/IIOUEBON CTaBKW, HO M OXUAAHNSMM ee OyayLIero M3SMeHeHM s, 3a4acTylo cpeaHe-
M OO/ITOCPOYHbIE CTaBKU HAUYMHAKOT M3MEHSATbCH He MOoCTie NepecMoTpa KIIIoYEBOW CTaBKK, a 40 Hero,
Korga y y4aCTHMKOB pbiHKa GOPMUPYIOTCS YCTOMUMBBIE OXMOAHWS TOro, UTO KJtoueBas CTaBKa

6yOeT CKoppeKTUpOBaHa B 0603pMMoM byayLieM. [TprMepoM MOXET ObiTb CHYDKEHME A0XOOHOCTU
obnmraumi B Hadane 2019 roga vnv noBbiweHne B Hadvane 2021 roga - 3a HECKO/IbKO MecsLEB

0O COOTBETCTBYIOLLErO N3MEHEHMS KITIOYEBOM CTaBKM.

O6paTHas CTOPOHa BAVSIHUA OXUAAHWA Ha AONIOCPOUHbIE CTaBKU - YMepeHHas peakLms
DONrOCPOYHbIX CTABOK Ha Pe3KOoe MOBbILLEHWE KNIOUEBOM CTaBKW, eC/IN U3MEeHEHNEe CTaBKU
BOCMPUHUMAaETCA KakK KpaTkoBpeMeHHoe. [peanonaras, YTo BCKope KrtoueBas CTaBKa CHU3UTCS,
YUYACTHMUKU PbiHKA YYUTbIBAIOT OXMUOAEMOE U3MEHEHME B A0NMOCPOUHbIX CTaBKax M AOXOAHOCTM.
INprMepOM 3TOro MOXET CMYXUTb NepBas rnonosmHa 2022 rofa, Koraa NpUpocT AOXOOHOCTU
ob6nMraumi 6611 NOYTU BOBOE MEHbLLE, YEM MPUPOCT KIIIOYEBOW CTaBKM.

2 MyxameTtoB O. [peMus 3a CPOK U ee OETEPMUHAHTLI (Ha MpuMepe pbiHka OD3).

% 3pecb U fanee (B TOM UMCTIE Ha CXEME) XapakTepnayeTcs Hamboree obLLas NIoruka sKOHOMYECKMX NpoLieccoB. Hapany
C OXapPaKTepPU30BaHHBIMU B TEKCTE MPUUYMHHO-CIEACTBEHHBIMI CBA3AMMU, UMeloTCH Boree cnelmbuueckme, AeHCTBYIOWE NULLb
MPU ornpefeneHHbIX YCIOBUSX UMW B KPATKOCROYHOM nepcriekTmse. K MpuMepy, Ha AOXOAHOCTE O6NMrauui MoryT BIMSTh
V3MEHEHMA HOPMATUBOB BaHKOBCKOTO PEryrMpOBaHKS M OKUOAHUS OTHOCUTENBHO BIOMKETHOM MOINTUKM.
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K/IIOYEBAA CTABKA 1 CTABKW AEHEXHOIO Puc. M1 K/TOYEBAHA CTABKA N JOXOOHOCTb

\ Puc. 11-2
PbIHKA FOCOBNNTALINI

25 25 7

20 20

0 T T T T T T T T T T T 0 T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

RUONIA
ROISFIX (6 mec.)

ROISFIX (1 mec.) ROISFIX (3 mec.)

003 (1rog)
ROISFIX (1rog) Knioyeas cTaeka

03 (5 ner)

093 (2 roaa) 003 (3roaa)
0d3 (10 ner)

KnioueBas ctaska

Hcrounnk: pacyetsi bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.

K/TOYEBAS CTABKA 1 JOXOAHOCTb Puc. 11-:3  KNMOYEBAHA CTABKA N IOXOAHOCTb Puc. [1-4
KOPMOPATMBHbBIX OB/IUTALIMA KOPMOPATMBHbIX OBJIMTALIMA
25

25

20 20

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= [loxoaHocTb 06anraunii (Haekc IFX-Chonds)
= [loX0AHOCTb 0BAMraunii (1-3 roaa)
[oxoaHocTb o6avnrauni (3-5 net)

KnioyeBas cTaeka

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

e NlOX0AHOCTb 0BAMraunii {(MHaekc IFX-Cbonds)
= [10X04HOCTb 0BANrALMA C BbICOKNM PEATUHIOM
[JoxoaHOCTb 06ANraLNiA € HUKUM PEATVHIOM
KnioyeBas craeka

Hcrounnk: pacyetsl bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.

K/IIOYEBAA CTABKA N CTABKW KPATKOCPOYHbBIX  Puc. 1-5  KJIIOYEBAS CTABKA W CTABKW JOJTTOCPOYHBLIX  Puc. [1-6

[IENO3TOB [ENO3TOB
25 - -
20 A 20
15 15
10 A 10
] fﬁ%wgwwfﬁwwwf$““WQVﬂm v 5
0 ]

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= lenosnTbl HaceneHna (o BocTpeboBaHNA) llenoantsl Hacenenna (1-3 roga)
——— [lenoswTbi Hacenerus {ao 1 roaa) llenoantbl HaceneHna (cabie 3 neT)
i [enoautbl opranusauuii (1-3 roga)
Aenosuts oprawsauuii {10 1 rona) e [1€MI0O3WTHI OPTAHM3ALNT (CBbILLE 3 1ET)
KnioueBas cTaska

KntoueBas ctaBka

Hcrounnk: pacyetsi bavka Poccun. Hcrounuk: pacyetsi bavka Poccnn.
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K/TIOYEBAY CTABKA N CTABKW KPATKOCPOYHbBIX  Puc. -7 KJIHOYEBAS CTABKA WU CTABKW JOJTTOCPOYHbLIX  Puc. [1-8

KOPMOPATUBHbIX KPEAUTOB KOPMOPATUBHbIX KPEAMTOB
25 25
20 20
15 15
10 10
5 5
0 T T T T T T T T T T T 0 T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
KopnopatneHble kpeautbl {1-3 roga)
KopriopatvsHble kpeantsl (3o 1roaa) s K OPNIOPATUBHBIE KPEANTBI (CBbILLE 3 f1ET)
Kpeautbl MCT (g0 1 roaa) Kpeautbl MCI (1-3 roaa)
Kpeautbl MCI1 (cBbiwe 3 fet)
Kntouesas craska KnioueBas craeka
Hcrounnk: pacyetsi bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.

K/TIOYEBAY CTABKA N CTABKW KPATKOCPOYHbLIX  Puc. 11-9  KJIKOYEBAA CTABKA WU CTABKW AOJTTOCPOYHbLIX  Puc. 1-10

PO3HWYHbIX KPEAWTOB PO3HWYHbIX KPEANTOB
45 4 45 ~
40 40
35 35
30 30 A N A

25

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= K peauThl HaCeNeHo (40 1 MecsAla, B TOM YNCie «A0 BOCTPeBOoBAHMAY)
KpeanTbl HaceneHuto (go 1 roaa)
KntoueBas craska

KpeanTbl HaceneHuto (1-3 roga)
KpeanTbl HaceneHuto (cabiwwe 3 net)
Kniouesaq cTaska

Hcrounnk: pacyetsl bavka Poccun. Hcrounuk: pacyetsi bavka Poccun.
KNHOYEBAY CTABKA N CTABKW UIMOTEYHbBIX Puc. [1-11 KJIIOYEBAY CTABKA M CTABKW ABTOKPEANTOB Puc. [T-12
KPEANTOB
25 7 25 1
20 20
15 15
10 10
5 5
0 T T T T T T T T T T T 0 T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
> Unoteka UnoTeka (nepBuyHbIiA pbIHOK) AstokpeauTsl (a0 1roga) AstokpeauTsl {1-3 roaa)
UnoTeka (BTOPNYHBIRA PbIHOK) Kntouesas cTaska ABTOKpeauTHI (cBbile 3 neT) KnioyeBas cTaeka

Hcrounnk: pacyetsi bavka Poccun. Hcrounuk: pacyetsi bavka Poccnn.
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Mo oueHkaM BaHka Poccuum, noBbileHne oaHoaHeBHoM cTaBku MBK Ha 1 n.n. B TeyeHune 2 Hepernb
npmBoamT K pocTy cTaBok MBK cpokoM MeHee 1 roga Ha O,6-1 n.M.; CTaBOK CpOKOM oT 1 oo 3 net -

Ha 0,2-0,5 n.n.; ctaBok cpokoM 6onee 3 netT - Ha 0,1-0,2 NpoUeHTHOro NyHKTa*. YeM Bbllle CPOYHOCTb
onepauni, TeM cnabee peakums CTaBOK Ha MaMeHeHne ogHoaHeBHbIX MBK. 3To MoxeT obbacHATbLCA
OXNO3HUSMM BO3BpPaLLUEHUS KITFOYEBOM CTaBKM K HEMTPaNbHOMY YPOBHIO B CPeAHeCpOYHOM
rnepcnekTmnae.

Ha TpeTbeM aTane 4OXOAHOCTL O6NUraLMi U AONMOCPOYHbIEe CTaBKM AEHEXHOIO PbiHKa BMSAIOT

Ha popMMPOBaHME CTaBOK Mo 6AHKOBCKMM KpeamTaM M aenoaunTtaM. Bo-nepsbix, KpeamThl,
obnMraumm U AONrocpoYHble CAENKM Ha AEHEXHOM pbiHKe 419 6aHKOB - 3TO B3aMMO3aMeHseMble
$pmHaHcoBble MHCTPYMeHTbI. KpynHble KOMMaHWM MOTYT MPUBREKaTb CPeacTBa Kak Ha KpeaAnTHOM
PbIHKE, TaK 1 Ha pbiHKe 06nMraumin. COOTBETCTBEHHO, CTaBKM MO KpeamTaM 1 AOXOAHOCTb obnmraumn
OOIMKHbI 6bITb CONOCTaBMMbI (C MOMPaBKOM Ha Pas/IMUMS B U3OEPXKKaX, YPOBHE PUCKOB U HOPMax
perynmpoBaHuns). Bo-BTopbIX, C pa3BUTUEM UHOPACTPYKTYPbI PbiHKa LIEHHbIX 6yMar ynpoLlaeTcs
MHBECTMPOBaHWE HaceneHns B o6nmraumMi. Ecnm genosunTtHble CTaBKM pacTyT MearieHHee, YeM
OOXOOHOCTb 06NIMrauMii (MNN CHIDKaKOTCH ObICTpee), YaCTb BKITaAYMKOB NpearouTyT obnumraumm,

YTO BbIHY>A3EeT 6aHKN CKOPPEKTUPOBATb AeMNO3UTHbIE CTaBKU. B-TpeTbunx, GONBLUMHCTBO KPYMHbIX
HaHKOB ¢ AMBEPCUPULIMPOBAHHOM JIMHENKOW MPOAYKTOB MCMOSb3YIOT A0OXOAHOCTb OMD3 Mnn CcTaBkM
aonrocpoyHbix MBK kak Touky oTcueTa ansa GopMUpOBaHMS CTAaBOK MO CBOWM OrnepaumsM (CM.
Bpe3Ky 12 «TpaHcdepTHas KprBas M GpopMUMPOBaHME MPOLEHTHbBIX CTaBOK MO 6GaHKOBCKMM orepaLmsiM»).

BnmsaHWe cTaBOK AEHEXHOro pbiHKa M AOXOAHOCTU O6/IMraLmii Ha KpeauTHble CTaBKM MedsieHHee,
cnabee 1 HeogHopoAHee, YeM B3aUMOBIIMSHNE CTAaBOK Ha MEPBOM M BTOPOM aTanax. 3To CBA3aHO

C MHOVBMAYaNbHBIMU YC/IOBUSIMN KPEOUTHBIX KOHTPAKTOB (obecrneueHue, rpadmK noralleHums,
KOBEHaHTbI), BIMSIIOLLMMM Ha CTaBKM MO KpeauTaM, C LIMPOKUM pacrpoCTpaHEHUEM KpeauUTHbIX

JIMHWI (BCNeACcTBUE Yero YC/IOBUS odepeqHOro TpaHLUa 3aBUCAT He TObKO OT TeKyLIEN PbIHOUYHOM
KOHBIOHKTYPbI, HO 1 OT MapaMeTPOB KPEAUTHOM JIMHNM), CO CPaBHUTENBHO MPOAO/KUTENIbHBIM
MepMoaOM 3aKSOUEeHNS CaenKun (M3-3a Yero dpakTUUecKkoe coBeplleHWe CASNKN MOXET OTCTOATb

Ha HECKOJbKO Heaesb UMK Aaxe MecsALEeB OT AaTbl YCTaHOBMNEHNS CTaBKM). DakTOPOM, OrpaHUYMBaIOLLIMM
noTeHUMan CHKEHUS CTaBOK, Takoke aABnaeTca MHONSUMS. JenosuTbl, He 3allyilatolme coepexeHns
OT MHOMAUMOHHOIO obecLIeHEHNS, TEPSIKOT NMPUBEKaTENbHOCTb 415 BKINaAYMKOB, M 6aHKN He MOTYT
pearMpoBaTb Ha CHKEHME AONIOCPOUHBIX CTABOK COMOCTaBUMbBIM U3MEHEHMEM CTaBOK Mo AEMNo3nTaM
(1 doHOMpYeMbIM 3a CUET NPUBMEYEHHbIX CPEOCTB KpeauTam).

I1HaMmKa OenosUTHBIX CTaBOK (M B orpedenieHHON Mepe CTaBOK Mo PO3HUYHBIM KpeduTaM) pearnpyet
Ha KOPPEKTUPOBKY CTaBOK AEHEXHOIO pbiHKa M AOXOAHOCTU O6MraLMiA ¢ onpeaesieHHbIM JTaroM Takke
13-3a CTAHOAPTHOrO XapakKTepa 3TUX MHCTPYMEHTOB. M3aMeHeHMe CTaBoK Mo TakMM MHCTPYMEHTaM
TpebyeT MNPUHATUA PELLIEHMIA MO NPOLEHTHOM NonmuTMKe 6aHKa. KpoMe Toro, popMmpoBaHMe CTaBok

Mo KpeamTaM U Aerno3nTaM CBA3aHO co crneumdmkon 6aHKOBCKOro 6M3Heca, MoaBEpXeHHOro
MPOLEHTHOMY PUCKY (MpK pOCTE PbIHOYHBIX CTAaBOK BKIAAUYMKMA MOTYT OOCPOYHO MpepbiBaTh BKAadb!

1 pa3MeLlaTb MX Mo BO3POCILMM CTaBKaM, Toraa Kak CTaBKM Mo BblAaHHbIM paHee KpedmuTaM OCTakoTc
HEW3MEHHbIMU; MPU CHMKEHUM CTAaBOK 3aeMLLMKM MOTYT pedrHaHCUpOoBaTb KpeauTbl no 6osee

HW3KMM CTaBKaM Mpu CoXpaHeHWUU AEMNO3UTOB, MPUBMEYEHHbIX B MEPMOL BbICOKMX CTaBOK). CTpeMsach
n36exaTb peann3saumm NpoLEeHTHOMO pUcka (CUTYaLmMn, Koraa 6aHKy NpuaeTcs MNaTnTb BbiICOKME

4+ 3pecb v Aanee, eCcnn NpaMo He yKasaHOo o6|oaTHoe, nogpasyMeBaeTCH, YTO BIMAHKWE OOHKMX SKOHOMNYeCKNX nokasaTenen
Ha gpyrre aBrngetca CMMMeTPNYHBIM. K npmMepy, eCnim yKasaHo, YTto nprpocT OOHOOHEBHOWM CTaBKW CI'IOCO6CTByeT
MNOBbILEHNIO CTaBOK MO KpednTaM CPOKOM 0o 1roga Ha 0,6 n.n., TO CHMXKEHVE OAHOOHEBHOM CTaBkM Ha 1 n.n. BegeTt
K YMeHbWeHWIO CTaBK Mo KpedTaM COOKOM OO 1 roga Ha Te xe 0,6 MPOLEHTHOIo NyHKTa. KpOMe TOro, BCe OUeHKM
MPUBOOATCH MNPK MPOYMX PaBHbBIX YCHOBUAX, TO €CTb MNP YCNOBUKW HEN3MEeHHOCT OPpYTrinX d)aKTOpOB, KOTOpPbIe BIANAIOT
Ha UTOroBbIM NMoKasaTenb.
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npoueHTbl N0 CBOUM 0653aTeNIbCTBaM, nonyyad HM3Kune rnpoueHTHble oXoabl Nno CBOMM aKTl/IBaM),
HaHKK ACMMMETPUNYHO pearpyroT Ha rnosBblilleHne N yMeHblleHne CTaBOK. B nocnegHeM cny4yae HaHKM
NMOHWMXKaOT KpeaAuTHble CTaBKM MefJy1eHHee, YeM Aerno3nTHble, B Cl/ly4Yae MNMoBbllueHnA — ornepexxarolnMm
TeMlnaMm yBermiMymBatoT KpeanTHble CTaBKN.

B nocnegHue rodbl BO3pocsia 3HaUMMOCTb ellle ogHoro $akTopa, BvstolLero Ha popMMpoBaHme
KpeOMUTHbIX CTaBOK, - GpOpPM KpeanToBaHMS Ha crelbUUecKmx YCNOoBUSX, MO KOTOPbIM CTOMMOCTb
3aMCTBOBaHMI cnabo 3aBUCUT OT AMHAMUKM K/IOUEBOM CTaBKM (roCMnporpamMMbl JibFOTHOTO
KpeamnToBaHUs, NpoekTHoe GUHAHCUPOBaHME 3aCTPOMILMKOB). YeM Gorblie A0S TaknX KpeauToB

B 060pOTax pblHKa, TeM crlabee BNMSHUE KITIOUMEBOM CTaBKM Ha KpeauTHble (CM. Bpesky 11 «/lbrotHoe
KpeauToBaHWe 1 ero BsSHUE Ha TPaHCMUCCUMOHHbIA MEXaHU3M»).

B cuny ykasaHHbIX Bbille OCO6EHHOCTEN B KPAaTKOCPOUYHOM MepCrekTyBe BMSHME AeHEXHO-KPEeaUTHOM
MOMUTUKN Ha CTaBKM Mo AeMO3UTaM 1 B OCOBEHHOCTU MO KpeamuTaM MOXET 6blTb OrpaHUYEeHHbIM.
OfHaKo pacxoXaeHue B CTaBKax Mo KMEHTCKUM OrnepaLysaM 1 Mo ornepauysM Ha AeHEXHOM

1 GOHOOBOM pPbiHKaxX BO3OENCTBYET Ha CPaBHUTENbHYO MPMBMEKaTENbHOCTb PUHAHCOBBIX OnepaLin
ans 6aHKOB, BEAET K aKTUBU3aLIMM onepaumin 6aHKOB Ha 6onee NpUBeKaTesbHbIX CerMeHTax pbiHKa

1 COOTBETCTBYIOLLEN KOPPEKLIMM CTaBOK. B pesynbtaTe B 60nee O/iMTeNbHOM NepcrnekTMBe NepecMoTp
KJTHOUEBOW CTaBKW UMM OXMOAHUM MO HEer TPaHC/IMPYETCS B KpeAMTHbIE U AEMNO3UTHbIE CTaBKM.

KpoMe Toro, poCCUMCKA PprHAHCOBbDIN PbIHOK pa3BMBaeTCS, M B onpeaeieHHOM Mepe 3To
CMOCOBCTBYET YCKOPEHMIO peakLMM OEMO3UTHBIX U KPEAUTHBIX CTaBOK Ha M3MeHeHWe AeHeXHOo-
KpPeaMTHOM MONUTUKK. PacnpocTpaHeHne 1 coBeplueHCTBOBaHWE GOPM MHTEPHET-6aHKMHIa YCKOPSIOT
3aK/oYeHMe JOroBOPOB, CTaHOAPTU3ALUMS KPeaMTHBIX KOHTPAKTOB YNpoLwaeT COesKun 1 MoBbIaeT
OOHOPOAHOCTb PbIHKa, PACMpPOCTPaHEHWE arperaTopoB YCUNMBAET MEXHGAHKOBCKYIO KOHKYPEHLMIO

M BblHY>XOaeT 6aHKN ornepaTUBHeEe pearmpoBaTh Ha M3MeHeHWe CUTYaLMM.

Haunbonee Bbipa3nTenbHO 3TO MPOSBUIOCH Ha AEMO3UTHOM pbiHKE. o oueHkaM baHka Poccun,

B 2019-2025 rogax cBbille 80% maMeHeHns goxogHocTn OP3 nepeHOoCUNoch B CTaBKM

Mo OOMITOCPOYHbIM Aerno3nTaM B TeueHmne 3 MecsueB®, a Mo KpaTKOCPOYHbBIM AEMO3MTaM - B TeYeHne

1 Mecsua (B 2013-2018 rogax gng atoro TpeboBanochb 6-7 MecsaueB). B oCHOBHbIX cerMeHTax
KpeaMUTHOrO pbiHKa CKOPOCTb MOACTPOMKM Takke HECKObKO yckopumach (¢ 2-6 Mecaues B 2013-2018
rogax ao 2-4 Mecsaues B 2019-2025 rogax). MckntoueHneM cTan CerMeHT Ao/ IroCpOYHOro
KOpPNOpaTUBHOIO KpeauToBaHWS, e pacrnpocTpaHeHe KpeauToB Mo CTaBkaM, Crlabo 3aBMCSLLM

OT PbIHOYHBIX YC/IOBUA, MPUBESIO K 3allYMSIEHMIO W 3aMeL/IEHMIO MOACTPONKN CpeaHEPbIHOYHbBIX CTaBOK
K M3MEHEHUSM OEHEXHO-KPEeAUTHOM NMOMUTUKN.

CraBkn AeHEXHOro PbiHKa, AOXOOHOCTb obnuraumi, KpeanTtHble 1 Oeno3nTHbIe CTaBKW,
CKJlagplBaloLMECs o BO3OencTBMeM ,D,eHe)KHO-er,D,MTHOVI MOSUTUKI, BIMSAIOT MOYTU Ha Ntobble
pelleHNnd 3KOHOMUNYEeCKX Cy6beKTOB, onpependrowmne COBOKyI'IHbIVI CripocC B 3KOHOMMKE 1 VIHCI)J'IFILI,VHO.
OTaenbHble LEenoykm NMPUYNHHO-CNeaCTBEeHHbIX cBsa3ein, obecreymBatoLle Takon pe3ynbrar,
Ha3blBalOTCA KaHaJ1laMA TPaHCMNCCUOHHOIO MeXaHN3Ma ,D,eHe)KHO-er,D,MTHOVI MNOINTUKNA.

5 3pecb v panee OXapaKTepn3oBaHO COOTHOLWEHMEe NOXOOHOCT o3 m CcpeHePbIHOUHBIX CI)I/IKCI/IpOBaHHbIX CTaBOK Mo HOBbIM
cpenkaM. OTaenbHble 6aHKM MOryT pearmnpoBaTb Ha M3MEeHeHWS CYLWeCTBeHHO MedieHHee, 1 nonHaa I'IO£I,CTpOI7IKa KpegTHOro
N Oeno3VTHOIO PbIHKOB K M3MeHUBLLIENCH CNTYyaUMn 3aHMMaeT oo 3-4 KBapTanoB.
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npOLI,eHTHbIl‘;i KaHan TpaHCMNCCNOHHOIo MexaHu3Ma

Hanbonee 3HauMbIM KaHaNIOM TPAHCMUCCUMOHHOIO MeXaHM3Ma B POCCUMCKON 3KOHOMUKE ABMSETCS
MPOLIEHTHbIA KaHan (KaHan NpOLUEHTHOM CTaBKM), CBS3aHHbIA C BO3OEMCTBUEM MPOLIEHTHbIX CTaBOK
Ha pelleHns o NoTpebneHnn, MHBECTUPOBAHUN U CHEpEXeHn.

KpenouTHble CTaBKM 1 AOXOOHOCTb O6/IMraLmii BIMSKOT Ha AOCTYMHOCTb 3aeMHbIX CpeAcCTB

019 HaceneHWs 1 opraHMsaumin. Yem gelliesne 3aeMHble CpeacTBa, TEM MpUB/eKaTesibHee
npurobpeTeHne B KpeamuT MHBECTULIMOHHbBIX TOBapOB KOMMaHWSIMN WX NOTPebUTENbCKUX TOBapOoB
HaceneHueM. [1ononHUTeNbHbINA Cnpoc, GUHAHCUMPYEMBIA 33 CYET 3aMMCTBOBaHUIN, CNOCOBCTBYET POCTY
LIeH Ha pblHKE COOTBETCTBYIOLIMX TOBAPOB 1 BHOCUT CBOWM BKad, B MHGNALMIO. APKUM MPUMEPOM 3TOrO
MOXET MOCY>XUTb YOOPOXaHUE XUTOM HeOBMXXMMOCTU B PoccM BO BpeMs AeNCTBMSA MacLUTabHbIX
MPOrpaMM JIbrOTHOM UMOTEKM.

CTaBKM MO Aeno3nTaM M ansTeEPHATUBHBIM MHCTPYMEHTaM cHepexeHUin BIMSAIOT Ha BbIGop HaceneHus
Mexay coepexeHneM 1 noTpebneHmneM. Yem Bbille AOXOOHOCTb CoHepexeHn, TeM B BOJIbllen cTerneHu
HacerneHWe CK/IOHHO OTKIaAbIBaTh TeKyllee noTpebneHne, paccunTbiBas B OyaylleM 3a cYeT 4oXOO0B
OT cHepexeHnn NpruobpecT 6osblie TOBAPOB UM HAaKOMUTb Ha KPYMHble MOKYTKM.

Mo oueHkaM BaHka Poccun, naMeHeHMe ypOoBHS CTABOK MO KpeauTaM 1 Aerno3nTaM NpyuBoamuT

K COHanpaBfeHHON OMHaMUKE HOPMbl CHepexeHns B TeueHWe ofHoro KBapTana. Ha npotaxeHun roga
3TOT ahdeKT MOCTENEeHHO YCUNMBAETCS, TaK KakK Ha YCTOMUMBOE M3MEHEHNE CTaBOK CO BPeMeHeM
pearpyeT Bce 60nblie Ntodei, MPUHNMas pelieHne 0 COepeXeHNsaX U KpeaUToBaHU.

B nocnegHve gecatmnetTns cHbkeHue MHGISLMOHHDBIX PUCKOB B Poccumn cnocobCcTBOBao pocTy
FOTOBHOCTW HacesieHUsl HapalumBaTb cbepexxeHns, a 6aHKOB - NPeaoCTaBsTb CBOMM KIIMEeHTaM
DONITTOCPOYHbIE KPEAMTDI, 8 TaKXKe COAENCTBOBAO MOBbILLEHWIO A0BEPHS K HaUMOHaNbHOM GUHAHCOBOMN
cucTeMe 1 AeBantoTU3auUMn KpeauTHbIX M OenOo3UTHbIX ornepauyii. B peaynbtaTte niiaBHO pocna
3HaAYMMOCTb GUHAHCOBOIO CEKTOPA B HaLMOHaNbHOW 3KOHOMUMKE. Tak, Ha Hadano 2025 roga
TpeboBaHMs 6aHKOB K opraHM3aumam npesbicuni 53% BBI1 (B 1,5 paza 6onblie, YeM B Havane

2014 roga), TpeboBaHUS K HaceneHUo 3a TOT Xe Nephod yBenmumnmch ¢ 15 go 19% BBI'1. Pocnn

M CpeAcTBa B HaHKax: Aerno3nTbl OPraHnU3aLMii, BXoaswme B AeHEXHYIO Maccy, aoctnrim 27% BBI
(npotuB 19% Ha Havano 2014 roga), AenosnTbl HaceneHns - 30% BBl (npoTtus 23%).

PacTywme ob6beMbl GUHAHCOBbBIX ornepaumii crocobCTBOBaNM YCUNEHMIO 3HaYMMOCTM MPOLEHTHOMO
KaHana TpPaHCMUCCUOHHOMO MEXaHM3Ma, TaK Kak MOBbILaACcs noTeHUmMarnbHbin 06beM cnpoca,

Ha KOTOPbIA MOXET MOB/USATb M3MEHEHME PbIHOYHbIX CTABOK. B oTAenbHbIX cerMeHTax pbiHKa
KpeauMToBaHME CTario OCHOBHBIM MCTOYHMKOM cripoca. Tak, B 2020-2024 rogax 661 BblaaHbl
WUMOTEeYHblE KpeauTbl, obecreyeHHble JOrOBOPaMM AOMEBOrO Y4acTus, Ha OBLLYIO CYMMY

11,3 TpnH pybnen, YTo COCTaBASET MOYTU ABEe TPETV NOCTYI/IEHNM Ha CYEeTa 3CKPOY 3a 3TOT Nepuoa,
Torga >e 6b1nM BblaaHbl aBTOKpeauTbl Ha obLUyto cyMMy 6,1 TpnH pybnei, uto npe.bilaeT 40%

OT obLero obbeMa peanmaaunm JIerkoBbiX aBTOMOBWIEN Ha BHYTPEHHEM pbIHKeE.

B kopnopaTiBHOM cerMeHTe KpeaMTHOMo pbiHKa Ha addeKTMBHOCTb MPOLEHTHOrO KaHana
DOMOMIHNATENBHO B/IMSINIO pacTyLUEE UCMOMNb30BaHME KPEAMTOB MO MJlaBatoLLEN NMPOLEHTHOM CTaBKe.
Ha Takme kpeauTbl K cepeamHe 2025 roga NMpUxoaunoch MoYvTy ABe TPETU KOpropaTUBHOIO
KpeauTHoro noptdens (B Hadvane 2020 roga - okoso TpeTn). MaMeHeHne KNtoueBOM CTaBKU

1N 3aBUCSLUMX OT HEE CTABOK HEMEeOJIEHHO CKa3blBAeTCH Ha MPOLIEHTHBIX PacXodaX 3aeMLUMKOB

MO KpeaMTaM C MfiaBatoLLeN NMPOLLEHTHOM CTaBKOW, BNNSS Ha MOTOBHOCTb K HapaLU/BaHWMIO ApYTrnX
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PaCXOA0B, @ TAaKKe 3aNHTEPEeCOBaHHOCTb B MPUBEYEHUN OOMONHUTENBHBIX 3aeMHbIX CPEACTB

N AOCPOYHOM MOralleHNn KPeamToB, NpuBrieYeHHbIX paHee. B To e BpeMsa pacnpocTpaHeHue

TaKMUX KpeauToB MPUBOONT K TOMY, YTO CMPOC Ha HOBbIE KPeamTbl CTAaHOBUTCS 3aBUCUM He TOMbKO

OT TEKYLLIEro YPOBHS CTABOK, HO M OT OXMAAHWM MO ero MaMeHeHno. ECnv 3aeMILUMKn OXmnaatoT CKoOporo
CHMXKEHMS CTaBOK, OHW MOMYT HapallMBaTb 3aMMCTBOBaHMS, HECMOTPS Ha BbICOKMIA TEKYLLMA YPOBEHbD
CTaBOK. M HanpoTuB, eCNM 33eMLLMKM OOMYCKAOT MOBbILIEHWE CTaBOK B 0O03PUMON NepcrnekTuee

(K NpuMepy, Npn peannsaumn MHPMALUMOHHBIX PUCKOB), CTUMYNMPYIOLWMIA 3¢ddeKT HUBKMX CTaBOK

Ha KpeOMTOBaHWEe YMeHbLUaeTCS.

B nocneaHwme rogbl 3Ha4YMMbIM CbaKTOpOM, BIIMAOLNM Ha Cl)yHKLl,l/IOHl/IpOBaHl/Ie NMPOUEeHTHOIro KaHara,
CTallo TakKXke pacripocTpaHeHne CI)OpM KpeanToBaHWA, CTaBKM MO KOTOPbIM CNabo 3aBUCAT OT AeHEXHO-
er,D,MTHOVI MNOJIMTUKN — Mpexae BCero rnporpamMmmMm JibFloTHOro KpeamMtoBaHMA, HarpaBeHHbIX

Ha CrMaxK1BaHMe NMocneacTBUM NMNaHAEMUYECKNX U reornoNIMTUYECKUX LLIOKOB (CM. BPe3Ky M «JlbrotHoe
KpeantoBaHMe N ero BJindHne Ha TpaHCMMCCMOHHbIVI MexaHl/I3M>>), MNPOEeKTHOIro CI)VIHaHCl/IpOBaHVIFI
XKUINLLHOIO CTPOUTESbCTBa, a Takxke 3aMMCTBOBaHMA OTAESMbHbIX KPYMHbIX KOMMaHWIA, CBA3aHHbIX

& 6aHKaMl/I-er,D,l/ITOpaMl/I obLMMN NMHTEPECaMN. B YCNOBUAX, KOrda CTaBKM MNo 3aMEeTHOM YacTu
KpeanTHbIX orlepau,w?l He 3aBuncesin oT ,D,eHe)KHO-er,D,MTHOVI NOJINTUKN, MOTTIN I'IOTpe6OBaTbC9| 6onee
cylieCcTBeHHble NSMeHeHNA K/IIOYEBOMN CTaBKW, YTOObI MOBIUATb Ha YPOBEHb CrpocCa B 3KOHOMUKE.

I'IpM aHanMae BO3AENCTBUS MPOLUEHTHbIX CTaBOK Ha LUeHbl, Hap4aay C NnpoLeHTHbIM KaHalrtloM, MHOraa
AONOJIHNTENbHO BblASNAIOT KaHall U3aepxek. B ero pPaMKaXx yBenm4yeHne rnpoueHTHbIX pacxXoaos,
CBd43aHHOe C pOCTOM CTaBOK, OKa3blBa€T MoOBbillaTe/IbHOE AaBfieHNe Ha LieHbl.

OaHako BAMSIHME KaHana n3gep>xek Ha o6|.|.|,y+o 3C|)C|)eKTl/IBHOCTb TPaHCMNCCNOHHOIO MeXaHn3Ma
OorpaHmn4eHo. BO-I'IepBbIX, NpoueHTHble pacXxoabl pOCCVIVICKVIX Hed)l/IHaHCOBbIX KOMMaHWM He MNpeBblllatoT
5% cebeCcToOMMOCTM UX npo,uaxe, MNo3TOMY AN BO30EMNCTBME Ha LieHbl B PaMKaXx NOrmkn1 KaHana

nagepxxek CpaBHATENIbHO HEBEJTNKO. BO-BTOprX, XOTS AN OTAENbHbIX KOMMaHWMA C BbICOKM YPOBHEM
3aKpeaANTOBaHHOCTUN M3MEeHEeHNA CTaBOK MOIYT CEepbe3HO BJIMATb Ha N3OEP>XXKN, obLWKMM noTeHumarn
rnepeHoCa rNnpouUeHTHbIX n3gep>eK B LieHbl orpaHn4eH. CreneHb nepeHoca 3aBUCUT OT KOHKYpPEHLIMA
Mexay rnpomn3BognTendaMmm 1 Ccripoca Ha npoaykKuuto, KOTOprVI B CBOIO o4Yepedb 3aBUCUT OT YpOBH4A
CTaBOK.

Tak, Mpw NMOBbILIEHWMM CTAaBOK MPOLEHTHbIE U3OEPXKN pacTyT. Ho ogHOBpeMeHHO CoKpallaeTcs Crpoc
Ha NpoayKumto. CTpeMsicb U36exaTb NoTepU PbIHOYHOW OO (B TOM YMCTE N3-3a KOHKYPEHLIMA

C KOMMaHUAMN, MeHee aKTUBHO MCTIONb3YHIOLLMMMN 3aeMHble CPeaCcTBa M, COOTBETCTBEHHO, MeHee
3aBUCALLIMMN OT AMHAMUKM CTaBOK), YaCTb POCTa U3AEPXKEK MPOU3BOOUTENN KOMMEHCUPYIOT 3a CUET
CBOE MapXWu, a He 3a CYeT MNOoBbllleHWs LeH. M HanpoTuUB, NPy CHXKEHN CTAaBOK YCUIMBAETCS

CMpOC Ha TOBapPHOM PbIHKE, UTO MO3BOMSET KOMMaHUSAM He CHIDKaTb LieHbl B 60pbbe 3a nokynaTtens,

a NUCMob30BaTb COKPalleHMe MPOLEHTHBIX M3OepXeK A1 HapalMBaHUa MapXu.

KpoMe Toro, KoMraHum, GUHaHCUPYIOLLME CBOW pacxodbl KpeauTaMi ¢ GUKCUPOBaAHHON CTaBKOW,
CTaNKMBalOTCH C POCTOM MPOLIEHTHBIX M3AEPXEK He Cpasy e Mocsie MOoBbIIEeHWS CTaBOK, @ B MOMEHT
pedpUHaHCUPOBaHUSA CTapbiX KPEAUTOB WX MPUB/eYeHNs HOBbIX. [pM 3TOM POCT PbIHOYHbBIX CTAaBOK
HeMed/IeHHO HaUMHAET CHIDKATb MPUB/IEKATENBHOCTDL KPEAUTOB U CAEPXMBaTb Crpoc, PUHAHCUpPYeMbI
MW, B pe3ynbTaTe BKag KaHara nsgepxek B AMHaMUKY LeH CYLLIECTBEHHO cfliabee, YeM BKag
MPOLEHTHOIrO KaHasa.

¢ MorunaT A., Mockanesa A., lNonosa C., Typablesa H., Llo B. [NpolLieHTHble pacxoObl POCCUNCKUX KOMMaHMIA.
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KaHanbl TPAHCMUNCCUNOHHOIO MeéxXaHn3Mma, ced3aHHble C BJIMAHNEM
NPOUEeHTHbIX CTaBOK Ha LLeéHbl aKTUBOB

CraBKu, CKiadblBatoWMecs rnom, BIMSHUEM OEHEXHO-KPEAUTHON MOMIMTUKA, ASACTBYHOT Takke

Ha KOTWPOBKM LieHHbIX GyMar. KOTMPOBKM oBnmraLmii NpsiMo 3aBUCAT OT PbIHOYHOIO YPOBHS CTaBOK:
YeM Bbllle PbIHOUHbIE CTaBKM, TEM MeHblle A0/MKHa 6biTb LieHa 06nMraumm, YTobbl GUKCUPOBaHHDBIN
KyroH $OpMUPOBas PbiIHOYHYIO AOXOAHOCTb. CMpOC Ha akLMKM M MX KOTUPOBKM PacTyT NP CHDKEHNN
PbIHOYHbIX CTABOK 3a CUET KaK poCTa AOCTYMHOCTN BPOKEPCKUX KPEeOUTOB, TaK 1 OX1aaHWM pocTa
Crnpoca B 3KOHOMMUKE, MPUGBINIA KOMMaHUA 1 AOXOOa OT B/IOXKEHWUIA B aKLIMM.

KoTrpoBKM LieHHbIX GyMar BAIMSIKOT Ha CMPOC B 3KOHOMUKE Cpasy Mo HECKOSMbKWM KaHanaM. Bo-
nepBbiX, LIeHHble 6yMarn MoryT UCMosb30BaTbCH B KavecTBe obecrneueHns No 6aHKOBCKUM KpeauTaM.
CraBkmM Mo obecrneyeHHbIM KpeamuTaM, Kak MpaBuIio, HDKe, YeM Mo HeobecneueHHbIM. KpoMe Toro,
6aHKM MOryT BblAaTb 06ecrneUeHHbl KpeauT 3aeMLUMKY, KOTOPOrO HEe CUMTAlOT OOCTATOUHO HaOeXHbIM,
yTOGbI BblAaTb EMY HeobecrneueHHbI KpeauT. [o3TOMy POCT KOTUPOBOK LIeHHbIX ByMar yBenuumMBaeT
AOCTYMHOCTb 3aeMHbIX CPeACTB A1 BagesbLeB 3ThX 6yMar 1 akTUBM3UPYET KpeauToBaHue. Takoe
BAMSHME MPOLIEHTHbIX CTaBOK Ha 06beMbl KpeaMToBaHUS orpeaensaeTcsl Kak 6araHCOBbIA KaHa
TPaHCMUCCUOHHOIO MEXaHU3Ma.

LeHHbIMM 6yMaraMV| BMIaOEtOT HE TONMBbKO KIIMEHTbl 6HaHKOB, HO 1 CaMM BaHKM. |_|pl/l6bll'lb OT pOCTa
CTOMMOCTU LIeHHbIX 6yMar, NnpUHagneXxatiymx 6aHKy, aBngeTca OAHUM M3 MCTOUYHMKOB BAHKOBCKOIMO
KanuTana. YeenmueHne 6aHKOBCKOIO Karnurasia B CBOIO odepenb no3BondeT 6aHKaM BblgaBaTb 60/blle
KpeanToB MMeoLLMMCA 3aeMLLUMKaM NN paClUNpATb Kpyr NoTeHuMalibHbIX 3aeMLINKOB. OTOT KaHan
0603Ha4YaeTCH Kak y3KVIVI er,D,VITHbIVI KaHa1 TPaHCMNCCNOHHOIO MeXaHn3Ma.

3HauMMoCcTb 0OOMX KaHafIOB B POCCUMCKON SKOHOMUMKE MoKa orpaHuyeHa. Kpeantbl, obecrneyeHHble
LleHHbIMX ByMaramm, cocTaBnsatoT MeHee 3% OT KOPNopaTUBHOIMO KpeamnTHOro noptdens.

Npun KpeonTOBaHWM HaceneHns 3an0r LeHHbIX ByMar MCNoMb3yeTcs elle pexe. BaxHoCTb y3koro
KpeOMTHOIo KaHara orpaHnYeHa Kak 4oMe LeHHbIX 6yMmar B 6aHKOBCKUX akTMBax (aKumm 1 4onm

B KanuTtarsne - MeHee 3%, conuraummn - He 6onee 15%), Tak U BbICOKMM YpOBHEM KanuTasa. B nepsbie
Mecsubl 2025 roga HOpMaTrB AOCTAaTOUHOCTU cobcTBeHHoro kanutana H1.0 coctaBnan 6onee 12%,
yTO B 1,5 pasa NpeBbillaeT MUHUMaIbHOE 3HaYeHe HopMaTMBa. KpoMe Toro, moTeHuUmMasbHblri addekT
nepeHoca ybbITKOB OT MepeoLeHKM LieHHbIX OyMar B Kanmtasn orpaHU4YMBaeTCs BO3MOXHOCTbIO
BBeOeHUS perynaTopHbiX nocnabdneHnii, npuMeHsslimnxcs B 2014 -2022 rogax. OgHako B TeueHne
rnocrieqHero AecaTuneTrs pOCCUMCKMMA PbIHOK obnmraumin poc noytu B 1,5 pasa 6bicTpee, ueM
KpeauTHbIA pbiHOK. [pK coXpaHeHUM Takon TeHOAEHLMN MOXHO OXUAATb AaribHeNLLero pocTa
3HAYMMOCTU LIeHHDbIX ByMar - Kak A/15 3aeMLUMKOB, TakK U AJ1S MHBECTOPOB - U, COOTBETCTBEHHO,
ycuneHus posm 6anaHcoBOro U y3Koro KpeguTHOro KaHasoB.

BnmsHme KOTMPOBOK LieHHbIX 6yMar Ha MHOMALUMIO 06eCcneunBaeTCs He TOMbKO Yepes KpedUTHbIM
PbIHOK. B 3KOHOMWYECKOW NUTepaType BblAENAeTCH Takke KaHan 6/1aroCoCTOAHNS, CBA3aHHbIN

C TeM, UTo COBCTBEHHNKN GUHAHCOBbLIX aKTVUBOB YYUTHIBaOT 06beM CBoero ¢hp1UHaHCOBOro pesepsa
MpPW NAHUPOBaHMM PACcXOOOB. ECNM KOTUPOBKM LIeHHbIX ByMar pacTyT, Bradesiblibl 3TUX 6yMar 6onee
CKJTOHHbI K MOTPebIeHNIo, MOCKOSbKY YYULLMNOCh UX 6/1arococTosiHMeE. B To xe BpeMs CHXeHne
CTOMMOCTW LIeHHbIX 6yMar BbiHYXOaeT COBCTBEHHMKOB 60rblie cHeperaTb, YTo6bl KOMMEHCUPOBaTb
noTepu.
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[Noka Ha LeHHble ByMary NprUxoamMTca CpaBHUTENbHO HeBOMbLUIas YacTb COepexxeHMA HaceneHus.

Ha Hauano 2025 roga BNoXeHUs HaceneHus B 06mMralmm M KOTUpYeMble akLIMKM COCTaBSNn okono 21%
OT CpPedcCTB, pa3MelleHHbIX B AeMO3UTbl M HaZlIMYHYO BantoTy. OQHaKo 3TOT rNokKasaTeslb NocTerneHHo
pacTeT (B Hadyane 2020 roga oH 6bi1 NMOYTK BOBOE MEHbLLUE), U1, COOTBETCTBEHHO, YBE/IMUMBAETCS
MOoTeHUMaribHas 3Ha4YMMOCTb KaHasia 6/1aroCoCTOSHUS AN POCCUMCKOMA SKOHOMUKMN.

B nocneaHue roabl 3C|)C|)eKTl/IBHOCTb BCeX TpeX KaHaNoB OrpaHn4mBasriaCb pe3kKMM pOCTOM
BONMaTU/IbHOCTU Ha CI)OH,D,OBOM PbiHKe (OCO6€HHO B cerMmeHTe aKLI,VIVI), CBA3aHHbIM C HEQKOHOMUNYECKNMUA
Lwokamun. B KpaTKO- 1 Cpe,D,HeCpOLJHOVI rnepcnekTnBe N3aMeHeHNd pexxMMa KapaHTHa B nepnon
NaHOeMU 1NN BBEAEHNE HOBbBIX CaHKLIA MOITIV BIIUSTb Ha KOTUPOBKN LeHHbIX 6yMar ropasgo
cyuiecTBeHHee, YeM NaMeHeHne ,D,eHe)KHO-er,D,MTHOVI MNONINTUKNA.

npOHeHTHbIVI KaHaJ1 TPaHCMNCCNOHHOIO MeXaHM3Ma 1 KaHallbl, CB43aHHble C LleHaM aKTUBOB,
obecneunBatoT BNNSHUe ,D,eHe)KHO-er,D,MTHOVI NOJIMTUKA Ha COBOKyI'IHbIVI CrpocC B 3KOHOMUKE,
CI'IOCO6CTBy9| BpeMeHHOMY pOCTY U CHVDKEHWNIO 3KOHOMMYECKOW aKTUBHOCTW. Ecrin YpOBeHb
3KOHOMUNYECKON aKTUBHOCTU OT/IMYAETCSH OT MOTEHLMANbHOMO (BO3HVIKaeT Pa3pbiB BbIMNMyCKa,
CM. BpPe3Ky 10 «KoHuenuus AOJTTOCPOYHOIro paBHOBECHUA B IKOHOMUMKE N OTKJTOHEHUA OT Hero
OCHOBHbIX MaKpO3KOHOMNYECKNX I'IepeMeHHbIX»), 3TO BITNFET Ha VIHCI)J'IF!LI,VHO.

No oueHkam baHka Poccun, popMrpoBaHmMe pa3pbiBa Bbifycka Ha YpoBHe 1% npurBoauT

K M3MEHEHMIo rogoBor MHONSaUMKM Ha 0,6 n.rn. Ha ropnsoHTe 4-5 kBapTanos. [pn sToM
nponHdNgaUMoHHoe (AE3NHONSLMOHHOE) BIMSHME HabntogaeTcsa Ha NPOTSXEHW BCEro nepmuoda
COXpaHeHWs1 MOMIoXUTENBHOMO (OTPULLATENIbHOIO) Pa3pbliBa BbiIMYCKa, @ He TOSbKO Mpu ero
YBeIMYEHNN WX COKpaLLeHUU. BnnsgHue paspbiBa BbiMycka Ha MHGASLMIO CYLLECTBEHHO YCUAWIIOCH
B 2022-2024 rogax B CBA3M CO CHMKEHNEM TPaHCIPaHUYHON MOBWUITBHOCTW KanuTana (BCreacTeme
DEeNCTBYIOLUMX CaHKLMM, OMaceHnn BBEAEHUS HOBbIX CaHKLIMIA, OrPaHNYeHNA Ha ABVKEHNE KaruTana)
N U3BMEHEHWEM XapaKTepa BINSHNS BHYTPEHHEro Crpoca Ha BHELHETOProBble orepaumn.

BanoTHbIN KaHan TPAHCMNCCUNOHHOIO MexXaHn3Ma

[NpoueHTHble CTaBKM MO pybreBbiM GUHAHCOBbBIM MHCTPYMEHTaM, CKNadblBatoLMecs rnog, AencTBMEM
DEHEeXHO-KpeauUTHOW MOMNTUKN, BIISIOT HE TOSbKO Ha CKITOHHOCTb K COEpeXeHmuto, HO 1 Ha Bbibop
KOHKPETHbIX GUHAHCOBBIX MHCTPYMEHTOB. B YacTHOCTU, YeM Bbille CTaBkU Mo pybneBbiM GprHAHCOBbIM
MHCTPYMEHTaM, TEM MeHee MpUB/eKaTeNbHbl BIOXKEHWNS B MHCTPYMEHTbI, HOMUHNPOBaHHbIE

B MHOCTpPaHHOW BastoTe. MaMeHeHne cnpoca Ha BantoTHble PprHaHCOBbIE MHCTPYMEHTbI B CBOIO oYepeb
CKa3zblBaeTcH Ha Kypce pyons. o oueHkaM baHka Poccun, peanbHbin abdeKTUBHbIN Kypc pyonsa’

MPU MPOYMX PaBHbIX YC/IOBUSIX U3MeHSeTCS NpuMepHo Ha 0,2% B oTBeT Ha 1 M.M. u3MeHeHns
oaHoaHeBHoM cTaBk MBK. Takas cpaBHUTENbHO cnabas peakums crnoxunach B 2022-2023 rogax
Mocre CHKeHWS TpaHCIPaHMYHOM MOBUIBHOCTM KannTana, A0 3TOro KOPpPeKTMpPOoBKa Kypca
BC/IEACTBWE CABWra CTaBOK Oblfla B HECKOJIbKO pa3 CU/IbHEe.

Kypc py65a oTHOCUTCS K YMCy GaKTOpPOB, BIMSIOLMX Ha LieHbl BHYTpeHHero pbiHka. Bosaelctene
OEHEXHO-KPeAUTHOM MONMUTUKN Ha MHONALMIO, CBA3aHHOE C M3MEHEHEM Kypca HaLMOHaIbHOM
BaSIlOTbl, HA3bIBAETCA BaSlOTHLIM KaHasloM TPaHCMUCCUOHHOIO MEXaHWU3Ma, UM KaHasIoM BaslkoTHOTO

Kypca.

7 CpefOHeB3BelleHHOE N3MeHeHe PeanbHOro Kypca pyons K BaskoTaM CTpaH — OCHOBHBIX TOProBbIX MapTHepoB Poccui.
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BantoTHbIA KaHanm COCTOUT M3 HECKOSMbKMX LIenoyek NMpUUYMHHO-CReACTBEHHbIX CBA3en. Bo-rnepBbix, Kypc
pPYy6Nsa MOXET BNMSATb Ha MHPAALMIO HAaMPSAMYIO - Yepes LieHbl Ha MMMNOpPTMpYeMble NoTpebuTenbCKmne
TOBapbl U LIeHbl Ha MMOPTUPYEMbIE POCCUMCKMMIN KOMIMaHMUSAMU Cbipbe, MaTepuaribl M KOMMIEKTYIOLIME,
YTO BNUSET Ha ce6eCTONMOCTb POCCUIACKON NpoayKLUmn. Bo-BTOpbIX, BaNOTHbLIA KYpC BO3AENCTBYET

Ha py6neByto CTOMMOCTb 3KCMOPTa U MMMOPTa, OT KOTOPOW 3aBUCUT LIEHOBasi KOHKYPEHTOCTIOCO6HOCTb
POCCUMCKOM U MHOCTPaHHOM NMpoayKumn. K npuMepy, npun ocrnabneHnn pyons yBenmuMBaeTcs!
pybneBas CTOMMOCTb Kak MMMopTa B Poccuto (UTO yryullaeT KOHKYPEHTHbIE MO3ULIMU POCCUIMCKUX
MPOW3BOAUTENEN U PaCLUMPAET MX BOSMOXHOCTM O/19 MOBbILIEHWS LIeH Ha CBOO MPOAyKLMIO,
KOHKYPUPYIOLLYHO C MOAOPOXaBLIMM UMIMOPTOM), TaK U POCCUINCKOrO aKCropTa (UTO CTUMYNMPYET
POCCUNCKNX IKCMOPTEPOB HapallMBaTb MOCTaBKM Ha SKCMOPT WM MOBbLILWATL LIEHbI Ha BHYTPEHHEM
pbiHKe). [py 3TOM ANa Ba/IloTHOMO KaHasa XapakTepHa BblpaXeHHas aCUMMETPUS: Mpu ocnabnexHm
pYy6Ns LeHbl pacTyT 6biCTpee, YEM CHKAIOTCS MpY YKPerieHU.

Mo oueHkaM baHka Poccum, BnusiHMe Kypca Ha MHONSUMIO U paHee 6bi1o YyMepeHHbIM (Mpy ocrnabneHnm
HOMMHabHOro adPeKTUBHOIC Kypca pyons? Ha 1% mHbnaumsa nosbiwanach He 6onee ueM Ha 0,1 n.n.),
npyyeM B nocneaHue roapl nepeHoc AnHaMuKM Kypca B MHOMSUMIO 3aMeanuics. 3ddekT naMeHeHus
0BMEHHOMO Kypca B MOMIHOM 06beMe NposBSeTCs B NOTPEOUTENbCKMX LIeHaxX Ha ropMU3oHTe BMIOTb

no rofda (B HegaBHEM MpOLWIOM AN 3TOro 6biNo A0CTAaTOUHO 6 MeCsLEB), XOTS NMPU PESKMX CKayvkKax
Kypca 3HauyMTeSIbHble N3MEHeHUs LleH MOTYT HabnodaTbCs yxke Ha ropusoHTe 1-2 Mecsues.

Bo-nepBbix, LWOKW, CBA3aHHbIE C Ae30praHM3aumen mobanbHOro ToBapHOro pbiHKa B Mepmog,
naHaemm 2020-2021 rogoB 1 ¢ M3MEHEHNAMU JIOTUCTUKM, PacYeTOB U LIEHOOOpa3oBaHUS

MO BHELIHETOPIOBbIM CAEMKAM B YC/IOBUSIX CaHKLIMOHHbBIX OrPaHnYEeHA M COBUIOB B reorpadmnyeckon
CTPYKTYPE BHELIHETOPIrOBbIX ONepaLyi, CBA3aHHbIX C POCTOM MreomnofIUTUYECKNX PUCKOB

B 2022-2025 rogax, BNMSNN Ha AMHAMUKY CMpoca 1 NPeasIoXeHUs Ha BasitoTHOM M TOBApPHOM PblHKaX
(cM. npunoxerne 4 «PasoBble dpakTopbl MHOASLMN HA CTOPOHE MPEAJIOKEHNS»), CYLLECTBEHHO
3aWyMngs BMSHUE OeHEXHO-KPeaUTHOM MOANTUKMA.

Bo-BTOPbIX, B YCINOBUSIX YCUINUBLUMXCH PUCKOB MPOUCXOOMIN MacliTabHble CTRYKTYPHbIE
COBUIM, BO3OENCTBYIOWME Ha 3PpDEKTUBHOCTL BasIlOTHOMO KaHara TpaHCMUCCUOHHOIO
MexaHn3Ma. CaHKLMKM U OrpaHUYEHNs] Ha OBVXKEHME KarnuTarna ocrabunim cBasm Mexay
POCCUMNCKNM U MHOCTPaHHbLIMW GUHAHCOBBIMW PbIHKaMM U1, COOTBETCTBEHHO, BfIMsiHWE py6neBbIX
CTaBOK Ha BantoTHbIM Kypc®. YacTnyHOe 3aMelleHre BantoT HeApPY>KeCTBEHHbIX CTPaH

BO BHELIHE®KOHOMUUECKMX Onepauusax pyGrsMy YMeHbLLano 1 3aMednisifio BNMsHME KyYpCOBOMN
OVHaMWK1 Ha BHYTPEHHMe LieHbl (3bdekT nepeHoca). HakoHell, MoBbilleHWe ponv BHYTPEHHEro
crpoca v Npovs3BoacCTBa, MPOSIBISIOLLEECS B CHVXEHUW ONU MMMopTa 1 akcropTa B BBI,

y>Xe caMo Mo cebe CHMXKaeT 3HaUMMOCTb BaslloTHOIro KaHarna. MNpuy 3ToM cokpalleHue cripoca
Ha MHOCTPaHHYIO BasltoTy CO CTOPOHbI MMMOPTEPOB 1 ee NPedsioXeHWUs aKCnopTepaMim, yMeHbllas
rny6uHy BasitoTHOIO pbiHKa, CO34aeT Npednochifiki A8 YBenuueHus konebaHni kypca pyéns,
UTO YaCTUUHO KOMMEHCUpYeT ocrabrneHe peakLmn LIeH Ha HUX.

B 2024 rogy 6b1nm1 BBeaeHbl CaHKLUMM MPOTUB MOCKOBCKOW BUpXK, UTO BbI3BaNo KPAaTKOBPEMEHHYIO
MOBbILLIEHHYIO KYPCOBYHO BOMaTU/IbHOCTb M NoTpeboBasno nepeHoca Topros gonnapom CLLUA n espo
Ha BHeOUPXEBOM cerMeHT pbiHKa. OgHako naMeHeHne GopMbl TOProB BatoTOM He MOBANSNO

8 Cpeﬂ,HeBC'}BeLLIeHHoe M3MeHeHre HOMKHas lbHbIX KYpPCOB py6J'IS:| K BantoTaM CTPpaH — OCHOBHbIX TOPMOBbLIX MapTHEPOB Poccun.

9  Pa3BepHyTas XapakTepycTUKa 3TUX OrpaHUYeHU U MEXaHU3MOB UX BIVSHUS Ha GYHKLMOHMPOBaHUE TPaHCMUCCUOHHOTO
MexaHV13Ma npeacTasneHa Bo Bpeske 10 «BnvsgHue orpaHuyeHnr Ha OBUWKeHVe KanTana Ha TPaHCMKCCUIO pelleHUIn
No AeHeXHO-KpeauUTHOM nonuTkes (¢. 114 OHEIMOKI 2024 -2026).
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Ha 3aKOHOMEPHOCTU KypcoobpasoBaHNg pyorisl U, TakiM 06pa3oM, Ha GYHKLIMOHUPOBaHME BarkoTHOIO
KaHasia TPaHCMUCCUOHHOMO MEXaHU3Ma.

BOMbIIMHCTBO OMUCaHHBIX Bbllle 3KOHOMUYECKUX N3MEHEHWUIN MOCNEeOHUX NET, 3aTPYAHAOWMX paboTy
TPaHCMUCCUOHHOO MEXaHN3Ma, HOCUT BPEMEHHbIN XapaKTep M MO3BONAET OXNOaTb MOCTENEeHHOro
BOCCTaHOBNEHUSA 3hPeKTUBHOCTU ASHEXHO-KPEOUTHOM TpaHCMUccn. OgHako pacTyllee
MNCMOMb30BaHMe pybnsa B pacyeTax C HepesmaeHTaMM 1 CHIMKEHNE CKITOHHOCTM K UCTOMNb30BaHUIo
BasItOTHbIX GUHAHCOBbIX MHCTPYMEHTOB MOTYT COXPaHUTLCS Ha AJINTENbHBIA CPOK, OCNabnsas BnMsHME
CTaBOK Ha KYpC, a Kypca - Ha BHeLUHIo Toprosrio. KpoMe Toro, yeuneHme aHTUPOCCUACKMX CaHKLIMM
1N PECTPUKLIMIA OrpaHUUMBaET KPYr NOTEHLMASIbHbIX KOHTPareHTOB OJ1 POCCUMCKNX 3KCMOPTEPOB

1 MMOPTEPOB, UTO Takke 3aMeasISeT NMoACTPOMKY BHELIHETOProBbIX OnepaLmin K M3MeHeHNSM
BasIlOTHOIO Kypca. 3TN M3MEHEHNS CHUXAIOT 3HAUMMOCTb BaslkoTHOMO KaHasia TPaHCMUCCUOHHOMO
MexaH13Ma.

KaHan MHPNAUMOHHbIX 0OXXMAAaHUM TPAHCMUCCUOHHOIO MexaHu3Mma

KaHarbl TpaHCMUCCUOHHOMO MeXaHK3Ma, OXapaKTepU30BaHHble paHee, AOMOMHAST KaHas
MHGNALMOHHBIX OXMAAHUA. OXMOaHNS OTHOCUTESbHO 6yaylie AMHaMUKM LieH Ha ToBapbl

1 YCIyrii HaceneHme YYUTbIBAET MpY MPUHATUM pelleHnii O CHepeXxeHnn U NoTpebneHnu,

KOMIMaHWUM - MpW oLeHKe 3$hEKTUBHOCTU MHBECTULIMIA U YCTAaHOBIEHWM LieH Ha NMpoayKLUmio, 6aHKM -
npw paspaboTKe MPOLIEHTHON MOUTUKW. B uMcno ¢akTopoBs, BAMSIOLLMX Ha MHPMIALMOHHbIE OXMOaHNS,
BXOAMUT U AEHEXHO-KpeamMTHas Nnonmntka baHka Poccumn, BKtoYas Takon 3HaYMMbIA ee 3IEMEHT,

KaK KOMMYHWKaLMS.

K npumMepy, ecnn BaHk Poccum NOBbILIAET KIKOYEBYHO CTaBKY WM COOBLLAET O COOTBETCTBYIOLWMX
MnaHax, 3To AaeT OCHOBaHWSA OXMOATb CHYXKEHUS MHOMSLMA B 6yOyLieM. DT oxXmnaaHusa nobyxaaroT
KOMMaHWM n3beraTb C/MLLKOM GbICTPOro MOBbILIEHWS LIEH Ha CBOW TOBapbl, YTO MOXET YrpoXaTb

NX KOHKYPEHTOCMNOCOBHOCTH, @ HacerNeHne - COXPaHATb YMEPEHHYHO MOTPEbUTENbCKYHD aKTUBHOCTD,
He onacasicb obecLieHeHUs CBoUX chbepexeHnin. B peaynbtate NpoUHGISLMOHHDbIE GaKTopbI

CO CTOPOHbI KaK CMpoca, Tak 1 Nped/ioXeHNs 0cnabeBatoT elle A0 TOro, Kak MSMeHeHMe KITtoUeBO
CTaBKM 6yaeT B MOMHOM Mepe nepeHeceHo B AOXOAHOCTb O6/IMraLMi, KpeauTHbIe 1 AeNO3UTHbIe
CTaBKW. B UTore kaHan MHPASLUMOHHBIX OXAaHUIA yekopsaeT GpYHKLMOHMPOBaHME TPaHCMUCCUOHHOMO
MEXaHW3Ma B LIESIOM, MoBbIllas ero adpdpeKTUBHOCTD.

YrNoMsaHyToe Bbille ocflabneHne peakuym AONIOCPOUHbIX CTaBOK Ha M3MEHeHMe KIIoUEBON CTaBKM

(cM. NyHKT «BnvsiHue ktoueBon cTaBki baHka Poccum Ha pblHOYHbIE CTaBKM B 9KOHOMUKE») OTpaXaeT
PacTYLLYIO 3HAUYMMOCTb KaHara MHGMISLMOHHBIX oxXiaaHui. Mpu oLleHKe AoNroCcpoYHbIX CTaBOK
YYACTHWKM pbiHKa pacCMaTpUBatloT ANHAMUKY MHGASLMN 11 COMNPOBOXAAIOLLIMIA ee pOCT K/IIOUEBOM
CTaBKM KaK BPEMEHHOe SB/IeHNE, He OXNaas A/ITENBHOMO COXPaHEHUS MHPAALMA N KIKOUEBOIA CTaBKM
Ha MOBbILIEHHOM YPOBHE.

LLiokn nocnegHux neT, cBA3aHHble ¢ naHaemmen COVID-19 n ycuneHmeM recnoniMTnieckmx pUCckoB,
3aTPYOHSAOT PYHKLMOHMPOBaHME KaHana MHPNSUMOHHBIX OXMAaHWA. [TaHaeMnsa 1 aHTUPOCCUACKNE
CaHKLMK Mo CBOMM MacluTabaM He MMEeIOT aHaoroB cpedn CobbITUA NoCNedHNX AeCATUNETNR,

UTO 3aTpyaHSAeT GOPMUPOBaHME AONTOCPOYHbBIX oxXaaHWA. KpoMe Toro, B 2024 rogy yCTonumMBoe
MpeBbilleHWe CnNpoca Haf, NMpea/IoXeHNeM Ha pbiHKe Tpyda B COYMETaHUM C CEPbE3HOMN roCydapCTBEHHOMN
NoAaepP>XXKOM 3KOHOMUKU NMPUBENM K GOPMUPOBAHUIO BbICOKOIO YPOBHS MOTpebuTeNbCKom

N GPUHAHCOBOMN YBEPEHHOCTU. B 3TUX yCroBMSAX ocnabeBatoT CTUMYSbl )19 CKaTUS KpednToBaHUS
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MpW poCTe CTaBOK, YTO TaKKe CHWDKAET 3hPEKTUBHOCTb KaHaa oxmaaHiii. CTpeMach nogaepxaTtb
adpdEKTMBHOCTb KaHana NHGNALMOHHBIX oxxMaaHniA, BaHk Poccum yaenseT ocoboe BHMMaHWe BOMpocaM
KOMMYHMKALMW, PACKPbITUS MHPOPMaLIMK O CUTYaLMN B POCCUMCKON 3KOHOMUKE 1 MPUHUMAEMbIX
peLIeHNsX B 061acT ASHEXHO-KPEeONUTHON NOMUTUKA (CM. MpUoxeHue 6 «KoMMyHMKaLMS

BaHka Poccum no BonpocaM AeHEXHO-KPeOUTHOM MONUTUKAR).

Oco6eHHOoCTN PYHKLMNOHNPOBAHUA TPAHCMUCCUOHHOINO MexaHu3Ma
npyv BANTeNbHOM NpoOBefeHNN MArKon AeHeXHO-KpeauTHoOMn
MONNTUKMU

OnmcaHHble Bbille 3aKOHOMEPHOCTU PYHKLMOHNPOBaHNS TPaHCMUCCHUOHHOIO MEXaHW3Ma
DEHEeXHO-KpeauUTHOM MONMTUKM HabMIoAaoTCS B TEX Cry4YasiX, KOraa OCHOBHbBIM MPUOPUTETOM
DEHEeXHO-KpeauUTHOW MONMTUKK SBASIETCS MoAAepXaHue LeneBoro yposHs HGnaummn. OgHako
BOSHWKAIOT CUTYaLM, MPU KOTOPbIX LieHTpasbHble 6aHKM BbiHY>KAEHb! MPOBOANTD MAMKYHO AEHEXHO-
KpeauTHYo NonmTnky (K NpyuMepy, B Neprog naHaemmm COVID-19).

B CTpaHax Cco CTabUIIbHO HN3KOMN VIHCI)J'IQLI,VIGVI M 3adKOopeHHbIMA VIHCI)J'IF!LI,VIOHHbIMl/I OXMaaHNAaAMN
AeHeXHOoe rnpegnoxeHne MOXeT HapallBaTbCA (3a CYET MArkom ,D,eHe)KHO-er,D,MTHOVI N1 GIOMKETHON
I'IOJ'Il/ITl/IKl/I) A0OBOJ1IbHO OO O, nogaep>XmBad HauOHalIbHYHO 9KOHOMUMKY 6e3 CyLeCTBEeHHbIX
VIHCI)J'IFlLI,l/IOHHbIX rnocnencTsnin. OgHako Nnpu nogpbiee goBepund K LIeHOBOW CTabUITBHOCTM U pocCTe LueH
noTeHun1an nposeaeHn4 TaKoM MONMUTUKA ncyepribiBaeTcA, 1 M306bITOUYHO MSArkas AeHeXHO-KpegnTHa4d
NOSNTIMTUKa CTaHOBUTCA OONOSIHNTE IbHBbIM MCTOYHNKOM VIHCI)J'IQLI,VIWO.

B CTpaHaX, rae VIHCI)ﬂFlLI,l/IOHHbIe OXMaaHNA He 3adKOpPeHbl, a 9KOHOMNYEeCKNM aKTBHOE HaceleHne MMeeT
OnnbIT XXN3HWM B YCITOBUAX BbICOKOM VIHCI)J'IF!LI,VIVI, MArkada geHexxHo-KpeanTHada NnofIMTnKa MOXXeT OKa3biBaTb
cTnMmynmpytoLlee BlindHMe Ha aKOHOMUKY B TeYeHMe KOPOTKOIo nepmoia, B JarnbHeMNLIeM Xe HauMHaeT
NCKaXXaTbC4A Cl)yHKLl,l/IOHl/IpOBaHl/Ie TPaHCMNCCHNOHHOIO MeXaH3Ma.

Huskue, HecopaaMepHble MHPMALMM Oerno3UTHbIE CTaBKUM, CKIaablBaroLLIMecs Nnod, BIMSHUEM MSIKOM
OEHEXHO-KPeOUTHOM MOMUTUKN, BEAYT K CHDKEHWIO MPUBIIEKATENbHOCTU AEMNO3UTOB 415 BKITaO4MKOB.
CpencTBa € AeMNO3UTOB MOIYT BblBOAWTHCS Ha TOBAPHbIA PbIHOK (YTO HaMpsMyto BeAET K MHGASLMAY,
Ha BasoOTHDBIA PbIHOK (UTO BEAET K POCTY Ba/lloTU3aLIMM HaLMOHaNbHOM $GUHAHCOBOM CUCTEMDI,
OCabreHno HaLMOHaIbHOM BantoTbl M MOBbILIEHNIO BHYTPEHHUX LIEH Ha MMMOPTMPYEMble TOBapbl),

Ha PbIHKM HEABVDKMMOCTM M LIEHHbIX ByMar (MTO MOXET MPUBECTU K GOPMUPOBaHUIO My3bipei

LIeH Ha 3TUX pblHKax). B oTaenbHbIX Criyuyasix BO3MOXHO M UCMOSIb30BaHWeE 3aeMHbIX CPeacTs

ans bUHaHCMPOBaHUS CNEKYNATYBHbBIX MOKYMOK, UTO YCUNMBAET MPONHPASLIMOHHDIN 3PEeKT HUKNX
CTaBOK.

OcnabneHue HTepeca BKIIaAYMKOB K AEMO3UTaM He TOMbKO COKPaLLaeT BO3MOXHOCTM 6aHKOB
$poHaMpoBaTb KpeauTHble orepaLIMm 3a CYET AEMO3UTOB, HO U YBENUYMBAET PUCK JIMKBUAHOCTW.
Onacaschb, UTo MpM odepeaHOM yBeMueHUn NHPNSLUMN BKIaaumnkm 6ynyT BblBOOWTL CpeacTsa

C Aeno3nToB, 6aHKU M36eratoT HapallMBaTb AOMFOCPOUHOE KpeauTOBaHMe Ui TpebytoT OT 3aeMLUMKOB
BbICOKUX AONMOCPOUYHbIX CTABOK, KOMIMEHCUPYIOLLIMX pUCK HaHKa. CokpalleHWe A0NroCpOYHOro
KpeauToBaHWS B CBOKO ouepelb HEraTUBHO CKa3biBAETCH Ha MHBECTULIMOHHOM KNMMaTe B CTpaHe

M 0BLIEer IKOHOMMNYECKON aKTUBHOCTM.

0 Borio C., Hofmann B., Zakrajsek E. Does money growth help explain the recent inflation surge? // BIS Bulletin, No 67.
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Mpr OTCYTCTBUM YCTONUMBOIO BHYTPEHHEro GOHAMPOBaHUA N YCUNMBAIOLWMXCS MHPIALMOHHBIX pUCKaX,
He MO3BONSIOLIMX YBE/IMYMBATDL AOTOCPOUYHOE KPEAMTOBaHME B HaLMOHa/IbHOM BastoTe, HauMHaeT
pacTu BantoTHOE KpeamuToBaHKMe (Kak 3To 6bin1o B Pocckn B kKoHUe 1990-x rogos, koraa 6orblue
MOMOBMHbI AONTOCPOYHOIO KPeaUTOBaHWS OCYLLECTBASNIOCh B MHOCTPaHHOM BantoTe). HapaluyBaHue
BaJIlOTHOIO KPeaUTOBaHWS BblHY>AaeT 6aHKM aKTVBHEE MpUB/eKaTb CPeaCcTBa Ha PbiHKE BasIlOTHbIX
OEeNO3UTOB, UYTO BeAET K AaNlbHeMlleMy pOCTY BasitoTU3aLIMM SKOHOMUKM.

PaCTYLLI,aFI BantoT3aUn4 He TOJIbKO AeflaeT IKOHOMUMKY CTpaHbl 6onee yﬂ3BVIMOVI K BHELUIHWMM LUOKaM,

HO 1 CHM>XXaeT 3C|)C|)eKTl/IBHOCTb TPaHCMNCCNOHHOIO MeXaHM3Ma ,D,eHe)KHO-er,D,MTHOVI MNOTNTUKN, TaK
KaK CTaBKW UeHTpasibHOIro HaHKa He BNMSAIOT Ha CTaBKM Mo BasIlOTHbIM KpeaunuTtaM 1N Oerno3nTaM. |_|O3TOMy,
Korga HeobxoaMMOCTb CHMDKEHUS VIHCI)J'IF!LI,VIVI anga HopManns3aumn CUTYaunn B 2KOHOMUKE CTaHET
OuYEBMOHON, MOXET I'IOTpe6OBaTbC9| CylleCTBeHHOe y)XXeCToueHne ,D,eHe)KHO-er,D,MTHOVI MNOSTINTUKA

19 AOCTMKEHNS 3TOM Lesn.

TpaHcdopMaLUUU TPAHCMUCCUOHHOIO MexaHu3Ma
AEeHEeXHO-KpeaUuTHOM NoNMTUKHU

TpaHCMMCCMOHHbIVI MeXaHM3M B LeJTOM U ero oTaesfibHble KaHallbl pa3BMBalOTCA BMECTE C pOCCVIVICKOVI
3KOHOMUKOMN. IX OCHOBHbIE M3MEHEHWS, rnponaollegline B nocriegHme rofpl, OXapakrepm3oBaHbl

npn onmMcaHmmM KaHasnoB TPaHCMNCCUNOHHOIO MexXaHM3Ma. B 6y,£|,y|.|.|,eM TpaHCMMCCMOHHbIVI MEeXaHN3M
NpOOOIDXKUAT NSMEHATDBCA.

BosMoxHble Cl)aKTOpr OanbHewnLero pPa3BnNTNA TPAaHCMNCCNOHHOIO MEXaHM3Ma MOXHO pa3ae/iTb
Ha TpwW rpyrirbl. K HepBOVI rpyrirne OoTHOCATCA AOSITOCpOoYHble TeHaeHL NN, HabnoaasLWMecs
B pOCCVIVICKOVI SKOHOMUWKeE rnocnegHne aecatmnetmnd N CoxpaHdrowme 3Ha4MMOCTb B 6y,£|,yu.|,eM.

BaxxHewLen 13 HUX 9BMSIETCA pa3BUTME BHYTpeHHero $pMHaAHCOBOIro pbiHKa. PocT peanbHoro cektopa
POCCUMCKOM IKOHOMUKM BEOET K YBESIMUEHUIO Cripoca Ha dpMHaHCOBbIE YCiyrn. [py 3TOM CHDkeHMe
MHNALMOHHBIX PUCKOB, COBEPLLEHCTBOBaHWE G1HAHCOBOIO 3akoHOAATEbCTBA, MNOBbILIEHUE
YCTOMUMBOCTU PUHAHCOBbIX OpPraHU3aLIMi, pasBrUTUe MHOPACTPYKTYPbl CMOCOGCTBYIOT POCTY A0BEPUS
K OTeuYeCcTBEeHHOMY GUHAHCOBOMY CEKTOPY W, COOTBETCTBEHHO, FOTOBHOCTW UCMOMb30BaTh POCCUMCKME
$pUHaHCOBbIE MHCTPYMEHTDI.

Haunbonee oueBnaHbIM NPOSIBIEHUEM 3TOMN TEHAEHUMN SBASIETCS AEBatOTU3aLMS HaUMOHaNbHOro
$rHaHCOBOro cekTopa (A0NS BaMOTHbIX MHCTPYMEHTOB B AeMN03nTax HaceneH s, BXOOsLWmMX

B AEHEeXHYIO Maccy, Ha Havano 2025 roga coctaBuna 6% npotms 17% Ha Hauano 2014 roaa, gons
BasItlOTHbIX TpeboBaHMM 6aHKOB K opraHM3aumsaM - 11% npoTms 17% cooTBETCTBEHHO), CMOCOBCTRYOWAs
pocTy 3dPeKTUBHOCTU MPOLIEHTHOMO KaHala TPaHCMUCCMOHHOIO MexaHMaMa. [JJononHnTeNbHbIM
$paKkTOpPOM, CAEPXKMBAIOLLMM MCTOMb30BaHME TPaAMLMOHHbBIX BasTFOTHbIX MHCTPYMEHTOB, MOXET ObITb
TaKke pacTyLLMA NHTEPEC K KPUMTOBatoTaM.

PasBuTME PUHAHCOBOIO pPbiHKa MPOSIBASETCS U B PaCTYLLEN PO BHYTPEHHMX MCTOYHNKOB

s GrHaHCMPOBaHUS HAUMOHANbHOM SKOHOMUKMK (3a 2014 -2024 rogpl BHELWHWIA OONT POCCUNCKMX
KOMMaHWIA B py6rieBOM aKBUBaNeHTe yBenmuuuics B 1,2 pasa, a 0bs3aTesNbCTBa Mo BHYTPEHHUM
KpeauTaM M obnmraumsM - B 4 pasza). [leHexHo-KpeamuTHasa nonutrka banka Poccum BnvsieT

MMEHHO Ha BHYTPEHHUIA PUHAHCOBBINA CEKTOP, MO3TOMY YeM 6orblie A0S BHYTPEHHUX GUHAHCOBBIX
MHCTPYMEHTOB B OMepaumsx pesmaeHToB, TeM Bbille 3¢bPeKTUBHOCTb TPaHCMUCCUOHHOIO MeEXaHM3Ma.
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PocT poccuinckoro ¢prHaHCoBOro cektopa 6bi/1 He TOMbKO KOMMUYECTBEHHbIM, HO M KaueCTBEHHbIM.

B yaCTHOCTH, YCTOMUMBO PacLIMPSTIOCh UCMOMb30BaHMe LMGPOBbIX TEXHOMOMMIN B GUHAHCOBOM
cekTope. PacrnpocTpaHeHne oHnanH-6aHKUHIa, MHTEPHET-TpeanHra, GUHAHCOBLIX arperaTopoB
CYLLECTBEHHO OBMerumno NepeToK YaCcTHbIX CpeacTB Kak Mexay 6aHKaMm, TaK U Mexdy CerMeHTaMm
POCCUMCKOrO GUHAHCOBOIO PbiHKa, YBEIMUMBAS KOHKYPEHLIMIO 3a KIMeHTa MeXay YYaCTHUKaMM
pbIHKA. YNPOLLEHMIO NepeToKa CpeAcTB Mexay 6aHKaMM 1, COOTBETCTBEHHO, POCTY KOHKYPEHLIMM
CNoco6CTBOBANIO TakKe COBEPLIEHCTBOBaHME GMHAHCOBOIo 3aKOHOAATE/IbCTBa (YCTaHOBMEHa
HopMa © 6ecrniaTHOM rNepeBode CPeACTB MeXAy cYeTaMM BKaduMKa B pasHbix 6aHKax, MPUHATLI
Mepbl Mo NpedoTBPaLlEHMIO HaBA3bIBaHUA GUHAHCOBbIX YCyT). PazBUTME TEXHUUECKON 1 NpaBoOBOM
MHPACTPYKTYPb! PbiHKa CNOcO6CTBOBANIO POCTY MBKOCTU KPeaUTHbIX M AEMO3UTHBIX CTaBOK

1 OBLUEMY YCKOPEHMIO peakLUMn OAHUX CEMMEHTOB pbiHKa Ha M3MeHeHMe KOHbBIOHKTYPbI ApYrmx. STo
noBbllaeT 3¢ HEKTUBHOCTb BCEX KaHaIOB TPaHCMUCCUOHHOMO MEXaH3Ma.

C pOCTOM BHYTPEHHEro PpUHAHCOBOIO PbIHKA, YYYLLIEHUNEM MEXaHM3MOB 3alLTbl PO3HNYHbBIX
MHBECTOPOB W YMNpoLleHMeM A0CTYNa K GOHOOBOMY PbIHKY CBSI3aHa elle ofgHa TeHAEHLUMS NMOCeaHMUX
OECATUNETUN — paclUMpPeHne Kpyra YacTHbIX MHBECTOPOB M YCTOMUMBBIN POCT BIIOXKEHWA HaceneHus

B LIeHHble 6yMarun. 3To MoBbilaeT adheKTUBHOCTb KaK MPOLUEHTHOrO KaHarna (KOHKYpUpYs 3a cpeacTsa
HaceneHus ¢ PbIHKOM O6MraLmi, 6aHKM ornepaTUBHEE KOPPEKTUPRYIOT CTaBKUM Mo Aerno3uTaM), Tak

1 KaHafa 61arocoCToAHMS.

Pas3B1TME BHYTPeHHero pUHaAHCOBOMO pPbiHKa MPOSIBASNOCH Takxke B PacLUMPeHn CrekTpa
MHCTPYMEHTOB, AOCTYMHbIX YY4aCTHMKaM pbiHKa. B 4aCTHOCTU, MOMYYnNn LWMPOKOE PacrnpocTpaHeHe
KOPMNOpPaTUBHbIE KpeamTbl C M/1aBatoLLen CTaBKOW, PSa KPYMHbIX 6aHKOB Hayan npepiaraTb KIMeHTaM
OernosuTbl C MMaBaloLLEN CTABKOM, PAcLUMPAICS HaBop NPOM3BOAHBIX GUHAHCOBbLIX MHCTPYMEHTOB.
PacnpocTpaHeHue 6onee CNoXHbIX, TMOKMX, COOTBETCTBYIOLUMX CneumdprnueckiMM 3anpocaM KIMeHTOB
PUHaHCOBbBIX MHCTPYMEHTOB B LIE/IOM criocobcTBoBano 6onee apPekTMBHON TPaHCMUCCUM UMITYNIbCOB
OEHEXHO-KPEAUTHOM MOMUTUKN, HO TpebOoBaso YUMUTbIBATb M3MEHEHUS B GPYHKLIMOHNPOBAHUM PbiHKA.
K npumepy, MaccoBOe MCMOSb30BaHME KPEAUTOB C MaBatoLLe CTaBKOM YCUIMBATIO U YCKOPSIO
B/IMSIHWME CTaBOK Ha CMpOC B SKOHOMUKE, HO MPY 9TOM OrpaHMYMBAIo BO3MOXHOCTM CAEPXMBAHUS
KPeaMTOBaHMS MOCPedCcTBOM PEe3KOro KPaTKOCPOYHOMO MOBbILUEHWUS] CTaBOK (CM. MYHKT «[1pOLEeHTHbINA
KaHas1 TPaHCMUCCUMOHHOIO MEXaHU3Max).

K umncny AonrocpoyHbiX TeHASHUMN, BAMSIOWMX Ha PYHKLIMOHNPOBaHME TPAHCMUCCMOHHOMO MEXaHNU3Ma
OEHEXHO-KPEeAUTHOM MOMUTUKN, OTHOCSTCS Takke AeMorpaduueckme TeHaeHUMW. K nprmepy,
yBeNIMYeHNe cpeaHen NPOao/HKNTENBHOCTM XU3HN N CTapeHne HaceneHWs Co30atoT YCIoBUS

AN POCTa 3aUHTEPECOBAHHOCTY B POPMUPOBAHUM OONFOCPOYHbBIX HAKOMMIEHWIA, UTO YCUIIMBAET
3HAUYMMOCTb KaHasa coepexeHnin. OaHako BNnsHME aeMorpadpmyecknx npoueccoB Ha GUHaHCOBOE
noBefdeHUe HaceNeHns HOCUT CIIOXHDINA N HENMMHEMHDBIA XapaKTep'', No3TOMYy B CpedHeCpPOYHON
nepcnekTuBe BAUSHME AeMorpadUUecKnx TeHAEHUMIA Ha TPAHCMUCCUOHHBIN MEXAHN3M Or paHMYEeHo.

BTopyto rpynny ¢akTopoB, BO3ASHACTBYIOLLMX Ha TPAaHCMUCCUOHHDBIA MEXaHK3M, COCTaBANN MPOLECCh,
CBA3aHHble C POCTOM reonoNIUTUYECKON HaMPSXXEHHOCTM B NocnedHue rodbl. OHM B onpeaeneHHom
Mepe MoBMWSASIM Ha BCe KaHaslbl TPaHCMUCCUOHHOIO MexaHMaMa. [onroCpoUHyto YCTOMUMBOCTD 3TOMO
BMSAHWS TPYAHO CMPOrHO3MPOBaTb M3-3a OBLLEN CITOXHOCTU N TYPOYNEHTHOCTU reonoIMTUUYECKUX
MPOLIECCOB.

™ BeccoHosa E., deHucosa WU., MiBaHoBa H., Mockanesa A. [eMorpaduisa U cbepexeHra: UCCrefoBaHie Ha OCHOBE AaHHbIX
onpoca POCCUNCKIX AOMOXOSAMCTB.
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Mpexae Bcero K TakiM $pakTopaM OTHOCSTCH CaHKLMN HeAPY)XECTBEHHbIX rocydapcTB NpoTUB
POCCUIMCKOM IKOHOMUKU. VX BITMSHWE Ha TPaHCMUCCUMOHHbIA MEXaHW3M HOCUT MHOTOCTOPOHHWIA
xapakTep. CaM rno cebe ¢akT BBeAeHNS HOBbIX CaHKLMIN OrNpeaenseT HaCTPOEHUS YYaCTHMKOB

PbIHKa, MPYBOAOS K KoSiebaHWSM BastloTHbIX KYPCOB, KOTUPOBOK LIEHHbIX 6yMar U OLIEHOK GpUHAHCOBOM
YCTONUMBOCTM KOMMaHUIN (M1, COOTBETCTBEHHO, PUCK-MPEMMM, BKITIOUYAEMON B KPEOUTHbIE CTaBKM).

B peaynbTaTte 3awwyMnseTca GyHKUMOHMPOBaHME BCEX KaHaNoB TPaHCMUCCUMOHHOMO MEXaHN3Ma,
0COBEeHHO - KaHara oxmaaHui. Kpome Toro, psia MakpO3KOHOMUUECKMX LLIOKOB, KOTOPbIE MNP OTCYTCTBUN
CaHKUMM SBMSIKOTCH HEMTParbHbIMU, U3-33 HEBO3MOXHOCTU BbICTPOM NMOACTPOMKM 3KOHOMUKM CTaHOBATCS
MPOUHGNSLIMOHHBIMK, UTO TPEBYET NMPOBOANUTL BOMEE XECTKYIO ASHEXHO-KPEAUTHYIO MONUTUKY™2,

CaHKLUMM NMPOTUB BHELLHEX TOProB/M POCCUMCKMX OpraHn3auUmin (OrpaHUYeHUs MoCcTaBoKk, 3arpeT

Ha rnaTexHoe oBCNy>XMBaHNE) CHKAOT 3PEKTUBHOCTb BaSIFOTHOMO KaHasa, Tak Kak CyXatoT
BO3MOXHOCTW OMepaTUBHO HapalMBaTb UM COKpalllaTbh BHELWHETOProBble onepaumn. OgHako
POCCUMCKas 3KOHOMMKA MOCTEMNMEHHO adanTUPYeTCa K 3TUM CaHKLUMSAM, Haxoasl HOBble GpOopMbl pacueToB
1 HampaBneHWs NOCTaBOK, MeHee ya3BMMble O/19 CAHKLMOHHbIX LLIOKOB.

CaHKLUMK, CBSI3aHHbIE C OrpaHUYEeHUsSIMX Ha onepaumm pesmaeHToB Poccnn Ha BHellHeM $UHAHCOBOM
PbIHKE, TaKXe YMeHbLUAoT 3$dPpeKTUBHOCTb BaNtOTHOMO KaHana, 3aTpyaHss nepeMelleHme cpeacTs
Mexay rmobanbHbIM M POCCUACKUM PbIHKaMU MOCTE M3MEHEHUS KIIOUEBOM CTaBKWU. DPpdeKTbl OT 3TON
rpynnbl CaHKLMA 6oriee YCTOMUMBDI, Tak Kak rnobarnbHblid GrHaHCOBbIA pbiHOK 60s1ee TpaHCMNapeHTHbINA
1 onepauum Ha HeM 6onee yS3BUMbI 1S CaHKLNA,

Mob6unbHOCTb KanuTana B nocnegHue rogpl caep>XmBarnacb He TOJIbKO CaHKLUMAMA, HO N OrpaHUYeHNAaMN
Ha ABMXEHWE KanuTana, BBeAeHHbIM OJ19 CMArYeHMs NocneacTBUM reonoMTNYeCcKMX LUOKOB. 3T
orpaHmnyeHnsa gornonHUTeSIbHO CHVXKalOT 3C|)Cl)eKTl/IBHOCTb Ba/ltOTHOIO KaHasa.

OfHako, HECMOTPS Ha CYILECTBEHHOE CHDKEHWE TPaHCIPaHNYHOM MOBUNBHOCTU KannTana, n3MeHeHUs
KJTIOUEBOW CTaBKM Mpoao/anu BAMATb Ha AMHAMUKY Kypca, B TOM uncre 6narogaps pasBUTmIo
POCCUMCKOro GrHAHCOBOIO pbiHKa. CO CHWDKEHMEM OOCTYMHOCTM ornepaLmin Ha BHeLHEM $UHAHCOBOM
PbIHKE POCCUNCKMI GUHAHCOBDBIA CEKTOP CYMES OMepaTUBHO MPEMIOKUTb HAaCENEHMIO M KOMMaHMUAaM
WMHCTPYMEHTDI, MO3BOMIAOLIME YOOBNETBOPUTb MOTPE6HOCTM B BasIFOTHbIX aKTUBaX M 3aMMCTBOBaHMAX
(OenosuTbl B BastoTaxX APYXXECTBEHHbIX CTpaH, 3aMellatoLlme obnmraumm). Kniouesas cTaBka, BNvss

Ha BbI6OP MeXay 3TUMN MHCTPYMEHTaMM 1 orepauysMn B pyBisx, MpodosbKasa BMATb Ha Kypc py6:s,
XOTe U criabee, YeM paHblle (CM. MyHKT «BanioTHbIM KaHan TpaHCMUCCUOHHOMO MEXaH3Max»).

CaHKLMM He TONMbKO CTUMYNIMPOBarM AasibHelllee paclumpeHue crekTpa GUHaAHCOBbIX MHCTPYMEHTOB,
OOCTYMHbIX Ha BHYTPEHHEM PbIHKE, HO M MOBMUANN Ha Peani3aumio ApYrmx AONTOCPOYHBIX TEHAEHLMIA
PasBUTUSA POCCUMCKON IKOHOMUKM, 3HAUMMbIX O/19 3BOSIOLIMN TPAHCMUCCMOHHOMO MEXaHU3Ma.

B yaCTHOCTH, pacTylume pUCKMK, CBA3aHHbIE C UCMOsb30BaHMEM PUHAHCOBbIX MHCTPYMEHTOB B BastoTax
HeapYXeCTBEHHbIX CTPaH, CrocoBCTBOBaNN MHTEHCUPUKALIMM MPOLIECCOB AEBaNFOTU3aALMN POCCUMCKOM
3KOHOMUKN. CHKEHME AOCTYMHOCTM OMnepaLMii Ha BHELHEM GPUHAHCOBOM PbIHKE, POCT CBA3aHHbIX

C HUMU U3OEPXEK U PUCKOB CTasIM AOMOMHUTENbHBIMA CTUMY/IaMU K MepeopueHTaLMM KOMMaH

1 HaceneHMs Ha BHYTPEeHHUE NCTOUMHUKA 3aMMCTBOBAHUIA M MHCTPYMEHTbI CHEpEXeHI.

TeHaeHUMS K POCTY A0S LieHHbIX 6yMar B C6epe)KeHl/I9|X HacerneHus 6bina BpeMeHHO ocrnabneHa
B CBA3N C HEeratBHbIM reornofiIMTMYeCKnNM CI)OHOM. B 2022 rogy HeoripegeneHHoOCTb oXMaaHWn

2 CTbipWH K. TpaHCMUCCUA OEHEXHO-KPEOUTHOW MOMUTUKU B MarIOM OTKPbITOM 3KOHOMUKE B YCITOBUAX PUHAHCOBBIX
VI BHELUIHETOPIOBbIX OrPaHNYeHMI.
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MO POCCUNCKMM aKLMSIM U UX OTpULaTENIbHas MepeoLeHKa B COYETaHUN C PE3KMM POCTOM AEMO3NTHbIX
CTaBOK M MOBbILLIEHWEM MPUBIIEKATENIbHOCTM OEMO3UTOB MPUBESIN K COKPALLEHMIO 0N LIEHHbIX

HyMar B coepexeHunsax. OgHako aToT addeKT 6bi1 HegonrM: yxke B 2023 rogy OoNs LeHHbIX 6ymar

B cHepexkeHNsIX HacerieHns BHOBb Hayasla YBE/IMUMBATBCS U B AaslbHENLIEM 3TOT MoKasaTe b MPeBbICH
JNloKasbHble MakcMyMbl KOHLa 2021 - Hauana 2022 roga.

TpeTbto rpynny ¢pakTopoB, BO3AENCTBYIOLUMX Ha TPAHCMUCCUOHHDBIA MEXaH3M, COCTaBNS I Mepb
roCydapCTBEHHOM SKOHOMUUYECKON MONMATUKA. BOMBbLUMHCTBO M3 HUX CBA3aHbl C HEOBXOOAMMOCTBIO 3aLMThI
POCCUINCKOMN 3KOHOMUWKM B YCTIOBUSIX PACTYLLIErO CAHKLIMOHHOMO AaBMeHMs, HO He CBOASATCS K HEM.

Tak, MporpaMMbl JIsFrOTHOIO KPeEAUTOBaHMUS, MPUMEHSBLUMECS A5 MOAAEPXKKU SKOHOMUKM MPU yXydLeHUm
BHELIHEIKOHOMUNYECKOMN KOHBIOHKTYPbI, MOMTYYAN LMPOKOE pacnpocTpaHeHue yxe B nepuod naHaeMmm
COVID-19, a B psiie CErMeHTOB pblHKa NMPUMEHSINIUCE U paHee. PacnpocTpaHeHWe KpeamToB, CTaBKuU

MO KOTOPbIM Clabo 3aBUCHAT OT ASHEXHO-KPEAUTHOM MOSUTUKU (38 CUET Kak CybCcUaMpOBaHUS CTaBOK,
TaK M MHbIX GOPM rocygapCTBEHHOM MogaepXKm), CHXKaeT adpdeKTUBHOCTb TPaHCMUCCHUOHHOMO
MexaHmaMa (cM. Bpesky 11 «JTbroTHoe KpeamMToBaHMeE 1 ero BAmsiHMe Ha TPaHCMUCCHOHHDBIA MEXaH3M» ).
OpnHako B nocriegHue rofdpl BbiSIB/IEHUE MaKPO3IKOHOMUYECKKX PUCKOB, CBA3aHHBIX C M3ObITOYHBbIM
HapaLLBaHMEM NIbFOTHOMO KpeaMTOBaHKS, CMOCOOCTBOBASO ONTMMK3aLIN AENCTBYIOLUMX MPOrpaMm
NbroTHOMO KpeamMTOBaHWUS — OTKa3dy OT OgHUX (Mpexae Bcero 6e3aapeCcHON NIbroTHOM UMOoTEKM)

1 MepecMOoTpy MapaMeTpoB APYruX (PSa NPOrpaMM NbrOTHOMO KOPrNOPaTUBHOMO KpeamToBaHMS,

MO KOTOPbIM MPEAYCMOTPEH YacCTUYHbINA MeEpeHOC U3MEHEHWI KNtoueBOoM cTaBkM BaHka Poccum

B CTaBKM OJ151 KOHEYHbIX 3aeMLUMKOB). B pesynbraTte nckaatowmin apdeKkT NbroTHOro KpeamToBaHns

Ha TPaHCMMUCCUOHHbBIA MEXAHWN3M MOCTENeHHO CHVPKAETCS.

[nga obecneveHns NNaBHOM adanTaLMM POCCUMCKON OaHKOBCKOM CUCTEMbBI K MUSMEHMBLUENCS CUTYaLIMA
B 2022 rony 6bin BBeAeHbl perynaTopHble NocnabneHns, CHUXKatoLLIME Harpy3ky Ha 6aHKOBCKM
KanuTan 1, COoTBETCTBEHHO, 3pdeKTUBHOCTb Y3KOIro KpeanTHOro KaHana. B HacTodllee Bpems BaHk
Poccum nocteneHHO OTKasblBaeTCs OT 3TUX Mep.

lNoaBoas UToru BbilecKa3aHHOMY, MOC/IEAHME rofdbl CTaslM CepPbe3HbIM BbI3OBOM )18 POCCUIACKOMN
9KOHOMUKU B LIESTOM M A1 AEHEXHO-KPeaUTHOM MONNTUKKM B YacTHOCTW. [Npn coxpaHeHn obLiein
TeHOEHUMN K PasBUTUIO BHYTPEHHero GprHaHCOBOMO pbiHKa, CMOCOBCTBOBABLUEN MOBbILLEHIO
3pPeKTUBHOCTU TPaHCMUCCUOHHOIO MEXaHN3Ma, AeNCTBOBas psa PakTopoB, CBSA3aHHbIX

C reonoIMTUYECKOM HanpsXXeHHOCTbIo (paHee - ¢ NaHaemMmern COVID-19) 1 perynatopHbiMU
MepaMM, HarnpaBNeHHbIMU Ha CMSArYeHre MoCNeACTBUN BHELHMX LWWOKOB. 3TK GaKTopbl 3ayMsm
$PYHKLMOHMPOBaHME KaHaIoOB TPaHCMUCCUOHHOIO MexaHnama. OLEHUTb BIINSHME KaXaoro

13 3TUX PaKTOPOB MO OTAENBbHOCTU MOKa 3aTPYAHUTESNBHO, HO B LIE/IOM OHW OCabnsanm BamsHue
K/IIOYEBOM CTaBKM Ha cnpoc 1 MHONaumio, Tpebysa bonee MacluTabHbIX M3MEHEHWA KITFOUEBOM CTaBKM
DS DOCTVDKEHUS Lefen AeHeXHO-KpeanTHON MOUTKN.

OnHaKo poCCUMCKasi 9KOHOMMKE B 3HaYUTENbHOW Mepe CyMesia adanTMpOBaTbCs K M3MEHMBLUENCS
cuTyaumn. Yxe B 2024 rogy 3HaUMMOCTb LLIOKOB, HEMATUBHO BAVSIOWMX Ha 3PPEeKTUBHOCTb
TPaHCMUCCUOHHOIO MEXaHW3Ma, Hadvasa MocTeneHHo cHMKaTbeS. [JanbHenwas agantaums 3KOHOMUKMN,
COBepLUEHCTBOBaHME NHCTPYMEHTOB 3KOHOMUYECKOW MOANTUKN, COXPaHeHWe TeHAEHLN, CBA3aHHbIX
C pasBUTMEM BHYTpeHHero GMHaAHCOBOrO pbiHKa, ByAyT CNocobCTBOBaTb AOSITOCPOYHOMY POCTY
3$pPeKTUBHOCTU TPAHCMUCCUOHHOIO MeEXaHN3Ma. 3TO NMPOU3OMAET 3a CYET YrNybreHUss CTPYKTYPHON
MepeCcTPONKM N CHDKEHNST MHONSALIMOHHDIX PUCKOB CO CTOPOHbDI MPEASIOXEHUS], 8 TAaKXKE MOBbILIEHUS
[OBEPUS K AEHEXHO-KPEeOUTHOW MONNTUKE, MPUOAIMDKEHNS MHOMSILIMOHHDIX OXWMAAHWA K LLesieBOMyY
YPOBHIO U1, COOTBETCTBEHHO, YMEHbLIEHUS MHDASILMOHHBIX PUCKOB CO CTOPOHbI CMpoca.
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BPE3KA 11. IbFOTHOE KPEOUTOBAHUE WU EIO BIMAHWUE HA TPAHCMUCCUOHHbBIA
MEXAHN3M

anI nposepgeHAN ﬂeHe)KHO-erﬂMTHOVI nonutuku baHk Poccum YYUTbIBaET 3HaYNTE/bHbIN O6beM
KpeanToBaHMA 3KOHOMUKU B paMKaX JibrOTHbIX NporpamMM, YCI1OBUA KOTOPDIX cna6o YyYBCTBUTEJIbHDI
K M3BMEHEHUIO KJTIOUEBOM CTaBKU

Mo HekoTOpbIM TUMaM KpeamTHbIX ornepaLmii BInsSHUE OeHEXHO-KPeOUTHOM MOUTUKN Ha CTaBKu

OJ159 KOHEYHbIX 3aeMLMKOB CYLLECTBEHHO OT/IMUaETCS OT OMNMMCaHHOM Bbile PbIHOYHOM JIOrnKU. Eciim o6bem
Takux ornepaLmin BeNuK, MX HeoBXOOMMO YUUTbIBaTb MPU MJIAHUMPOBaHUM U peasiu3aumn OeHEXHO-KpeaUTHON
Mo MTUKU. OauH U3 Hamborsiee N3BECTHbIX TUMOB TakuX ornepaumn — rocygapCTBeHHble Mporpammbl
NbrOTHOIO KpeauToBaHMUS!, B paMKaXx KOTOPbIX 6aHKW KpegUTYIoT ornpeaeneHHble KaTeropum 3aeMILMKOB

MO MOHWXKEHHbIM CTaBKaM, @ roCcygapCcTBO CBOMMU CyBCMaMaMU KOMMeHCUpYeT 6aHKaM pasHULY MeXay
PbIHOUHOM U NTbFOTHOW CTaBKOW.

C TOYKM 3peHus BIOMKETHOM MOMMTUKN KpeaUTOBaHMeE Mo cy6cuampyeMbiM CTaBKaM — MpMBIeKaTebHbIA
WHCTPYMEHT CTUMYNIMPOBaHUS cripoca. OHO MOXET MPUBOOMTD K JIOKa/IbHOMY POCTY Crpoca, MHOTOKPaTHO
npeBocxosiLeMy TEKYLLME GIOMKETHbIE pacxodpl Ha cy6ecuamMpoBaHue cTaBok. OaHaKo Takoe
cy6cnampoBaHme ahbeKkTUBHO NULLb B ClyYae, Koraa NporpaMma AeUCTBYET B TeUeHMe OrpaHUYEHHOO
BPEMEHW U PacrpOCTPaHSIETCS TOMbKO Ha KPaTKOCPOUHble KpeauTbl. [py yBeTMYeHU CPOYHOCTU IbIOTHbBIX
KpEeaWUTOB COBOKYTHble 3aTpaTbl Ha Cy6CUAMpOBaHME CTaBOK MO HWMM Ha MPOTSXKEHMM BCEro Cpoka
KpeauUTOBaHWS! MOMYT BbITb COMOCTaBMMbI C CYMMO Kpeauta. KpoMe Toro, pacxofpl Ha cy6cuampoBaHue
CTaBOK MO A0/ITOCPOYHbIM KpEAUTaM, BblAaHHbIM paHee, OrpaHUYMBAIOT MTMEKOCTb GIOMKETHOM MOMIUTUKA
CMyCTS MHOTWE rofbl Moc/ie TOro, Kak pasoBblid CTUMYITUPYIOWMK 3bdheKT 3TUX KpeauToB 6bl1 McHepriaH.

C TOUKM 3peHUst AeHEXHO-KpeOUTHOM NOSMTUKM abdeKT MporpamM SIbFoTHORO KpeauToBaHUS Takke
HeogHo3HaveH. B nepmoabl SKOHOMUYECKOW HeCTabUIbHOCTH, XapakTepusyloLlmecs 6onee BbICOKUMA
TpeboBaHUSIMK 6aHKOB K 3aeMLLUMKaM, a TakKe MOHMXEHHbIM XelaHNMeM HaceneHMs 1 KOMMaHuUm
YBENMUMBaTb pacxodbl Ha noTpebneHme U MHBECTULMM, peann3aums NporpaMM fbroTHOMo KpeauTosBaHus
crocobHa nogaepXaTtb U YCUNTb B/IUSIHUE Mep OeHEXHO-KPeaUTHOM MOSIUTUKU Ha 9KOHOMMUKY (TaK Kak
0159 Heo6XoAMMOM MoAaepPXKKU Crpoca MOXET 6biTb HEAOCTaTOUHO CHIDKEHMUS KITKOUEBOW CTaBKU, B TOM
uuncne U3-3a 3aMel/IeHHON peakuuKn Crpoca Ha ee usMeHeHue). 3ToT abdekT akTyasieH nNpexae Bcero
019 CTPaH C OKOJIOHYNEBbIM YPOBHEM CTaBKM AeHEXHO-KpeAUTHOWN NOoAUTUKKN. [1o3ToMy B MMPOBOM
npakTuke B nepuog, naHaemmm COVID-19 MHorme LeHTpanbHble 6aHKU peanmsoBbiBaan nporpaMmel funding
for lending (FFL), HanpaBneHHble Ha CTUMYNMPOBaHUE OTAE/bHbBIX CErMEHTOB KpeaMTHOro pbiHka. N3 27
nporpamMm FFL, MHMUMMpoBaHHbIX 14 KpyMHbIMU LIeHTpanbHbIMU 6aHKaMM, CBbille TPETM 6bI/1o MPU3BaHO
peLnTb 3a4a4n MO BOCCTAHOBEHWIO 3GHEKTUBHOCTU AEHEXHO KPeOUTHOM MOUTUKU.

B To e BpeMsl coxpaHeHMe NMporpaMM JIbFOTHOMO KpeaAUTOBaHUS Ha MPOTSHKEHWW L/IMTENBHOIO BpEMEHU
npenaTcTByeT 3¢GhEKTUBHOM peanunsaLmm OEHEXHO -KpeaUTHON NOMMTUKKW. CTaBKM MO NbroTHbIM KpeauTaM,
KaK MpaBu/io, oueHb cnabo 3aBUCST OT AEHEXHO-KPEOUTHOM MOoNUTUKK. [osToMy HapaluvBaHne o6beMoB
NbIOTHOIO KPeouTOBaHWUS MPK MPOYMX PaBHbIX HE TOMIbKO CMAMaeT OEHEXHO-KpeaUTHbIE YCITOBUS

B DKOHOMMKE, HO M UCKaXaeT yHKLMOHUPOBaHWE MPOLIEHTHOIO KaHana TpaHCMUCCMOHHOIO MeXaHM3Ma.
YemM Gonblie A0S NbroTHBIX KpeauToB B o6beMax pbiHKa, TeM 6oriee CUTbHOE M3MEeHeHKe KITIOUYeBOM CTaBKU
TpebyeTcs,, UToBbl B HY)XXHOWM CTerneHU MOBUSTh Ha KPEAUTHYIO aKTUBHOCTb, CMPOC U MHGIALMIO.

O6Lwas skoHOMUYecKas 3PPpEeKTUBHOCTb NPOrpaMM fibFOTHOIO KPEeAUTOBaHUS Mpoao/kaeT 6biTb MpeaMeToM
AUCKYCCUIA. Bo-nepBbiX, 418 TaKMX KpeauToB XapakTepeH TakK Ha3blBaeMblid addeKT 3aMelleHns — cuTyaums,
KOIHa 3aeMLLMKM, KOTopble B6blnn 6bl FOTOBbI MPUB/IEKaTb KpeauTbl M Ha PbIHOUHBIX YCNOBMSIX, MOMNb3YOTCS
NbroTHOM MporpaMMoii. B pesynbTaTte YacTb NIbFrOTHOMO KpeouToBaHUS He YBeIMYMBaET OBLMIA Cripoc

B 9KOHOMWKE, a 3aMelLaeT pbIHOYHOE KpeaMUTOBaHWe, MPUBOAS K HeaddPpEKTUBHOMY POCTY Harpy3KM

Ha BIooXKeT.

Bo-BTOpbIX, CY6CUamm, obecrieumBalope CHXKEHNE KpeauUTHbIX CTaBOK, BbiM1IaunBalOTCS 3a CUET
cpencTs 6lopxeTa (TO eCTb Ha/IoroB, CobMpaeMbiX CO BCel 9KOHOMUKM), MpeacTaB/isist cobom MexaHU3M

T O630p Funding for lending programmes BaHka MeXayHapoOHbIX pacyeToB.
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nepepacnpeneneHns CPeacTs MeXxay pas/iMyHbIMA rpyrinaMm 3KOHOMUYECKNX CyGbekToB. KpoMe Toro,
UTO6bI 0CNABUTL NMPOUHGISLMOHHDBIN 3ddEKT MPOrpamMM NIbIFOTHOIO KpeauToBaHUS, LieHTparibHbI 6aHK
BbIHY>XOEH NMPOBOANTb 6o/ee XeCTKYIO AeHEXHO-KPEAMUTHYIO MONUTKKY. CHYDKEHWE CTaBKW O/ OOHWX FpyMn
38EeMLLMKOB COMPOBOXAAETCS €€ MOBbILEHWEM A1 BCEX OCTaslbHbIX. B UTOre NIbroTHbIMA KpeauT oriaumBaloT
KakK HaforornnarenbLUnku (Yepes BlopkeTHoe cy6cuampoBaHne), Tak N «HEMbrOTHbIE» 3aeMMKK (Yepes
KpeauToBaHue rno 6onee BbICOKOW PbIHOUHOM CTaBKe).

JIlbroTHble MnoTeuHble NporpaMMbl AJ1sl HacerneHusl. CaMoe KpyrnHoe HarpaBs/ieHUe NIbFOTHOIO KpeamuToBaHUS
B Poccum - nbroTHas UnoTeka, Ha KoTopyto npuwioch 6onee 70% nopTtdens KpeguToB ¢ cybcnaupoBaHHOM
cTaBkoW Ha 01.07.20252. Cpeau rpymnbl bIrOTHBIX MMOTEYHbIX MPOrpaMM Hanbonee MacluTabHoM

SABNISIETCS 3aBeplUeHHast rocygapcTBeHHas MporpaMma 6e3aapecHON NTbFOTHOW UMNOTEKM Ha HOBOCTPOMKM,
MHMLMWUPOBaHHas, UTobbl MoaaepXaTb CTPOUTENbHYIO OTPac/ib U MOBbICUTb AOCTYMNHOCTb XWbS

DS HaceneHus B nepuop, naHaemmmn COVID-19. C ogHoM CTOpPOHbI, chepy XUMMULLHOIO CTPOUTENbCTBA
DenNcTBUTENbHO NogaepXarnu: 3a nepmop, OeNCTBMS NMporpaMmbl 6bi10 BblaaHo 1,6 MH KpeauToB Ha o6LLYyto
CyMMy 6 TpnH py6nen, UTo NO3BOMUIO 3aeMLLMKaM MPUobpecTm Xuibe obLLeln niowanbio 76 MH KB. M.

C Apyrow - ns-3a HeBO3MOXHOCTU HapalLMBaHUS CTPOUTENBbCTBA XWIbsl B TEMIME, COpa3MepHOM poCTy
py6neBoro MnoTeyHoro rnopTtdens, peanmsaums IbroTHOW UMNOTEeKM NpuUBesia NMoYTy K ABYKpaTHOMY
MOBbILLEHMIO LIeH Ha HEOBMXXUMOCTb Ha NEPBUYHOM pPbiHKE, TEM CaMbIM CYLLLECTBEHHO ornepeamB pocT
3apnnaTt 1 TeMrbl MHOASLMK. B pesynbTraTte LieHOBasi AOCTYMHOCTb XW/bs A1 HaceNleHUss CHU3Wach:

POCT LIeH MOMHOCTbIO MepeKpbI/T MpenuMyLLEeCcTBa, CBsI3aHHbIE C HU3KMMM CTaBKaMM MO JIbFOTHOWM UnoTeke,
UTO CYLLECTBEHHO 3aTpyaHsIET OLEeHKY abdEKTUBHOCTN 3TOM Mepbl NOAAEPXKU.

JlbroTHble NporpamMMbl KOpPropaTUBHOIO KpeauToBaHWUs. HekoTopble M3 NbroTHbIX MporpamMM gJis 6usHeca,
6e3ycnoBHO, NPOAEMOHCTPUPOBaN CBOIO 3PHEeKTUBHOCTb MPU YMEPEHHOW Harpyske Ha 6iomxeT

(k npumepy, nporpammbl POT O n GOT 2.0, No3BOAMBLLME CITIaOUTb HEraTUBHbIE MOCNEACTBUS MaHOEMUN
M He JOMYCTUTb Pe3Koro rnpoBana B 3aHATOCTH). B LienloM B cuTyauum, Korga SibfoTHOe KpeamuToBaHue
MCMOsIb3yeTCs Kak BpeMeHHasi aHTUKPU3UCHas Mepa, Harpas/ieHHas Ha NoaaepXKaHue JOCTYMHOCTH
KpeouTa i Hamboree ys3BUMbIX WU MPUOPUTETHDBIX CEMrMEHTOB 3KOHOMUKM MpPpU U30bITOUHOM
Y>XXeCTOUEeHUN YCIIOBUIM KpeonToBaHUsl, OHO MOXET BbiTb 3PpdEeKTUBHO, @ OTMeUeHHbIe Bbllle HeJoCTaTKM
3TOro MHCTPYMeHTa MeHee 3HauuMbl. B yC/1oBUsIX cokpalleHUst cripoca U Nped/IoKeHnsl KpeauToB CyXXaeTcs
MPOCTPaHCTBO OJ1s AeNCTBUS «addekTa 3aMelleHns». BnusHue Ha GIo0KETHYIO CUCTEMY W [EHEXHO-
KpeauUTHYIO MOSIMTUKY, CBS3aHHOE C aHTUKPU3NCHBIMU MEePOMNPUSITUSIMA MO NoadepXke KpegutosBaHus,
orpaHUYeHO BO BpeMeHW U He CTOJb CYLLECTBEHHO Ha PpOoHe pe3kKnX U3MEHEHUI B SKOHOMMUYECKOM
MO/MTUKE, MPOUCXOSLWMX B TFOBON KPU3UCHDBIN Mepuoa.

KpoMe Toro, HeraTueHble MPpoMHGNALMOHHDIE NOCeACTBUS paclUMpeHns IbFOTHOMO KOPropaTUBHOTO
KpeOuToBaHUS U, COOTBETCTBEHHO, MOTPEOHOCTb B KOMMEHCUPYHOWEM MX Y)KECTOUSHUN OeHEXHO-
KpeOUTHOM NOSMTUKA HXKE, UeM MpK OeACTBOBaBLUMX YCIIOBUSAX NIBFOTHOM MNoTekU. C OOHOM CTOPOHDI,
cnpoc, PUHaHCUPYeMbI 3a cueT NPOorpaMM NIbFOTHOMO KOPMOPaTUBHOIO KpeaMUTOoBaHWs, ropasao MeHee
KOHLEHTPMPOBaH U CO30aeT He Takoe CU/lbHOe JaBfeHue Ha LieHbl. C Apyron CTOpPOHbI, B CpeHeCpOYUHOM
rnepcrekTUBe ycrelHas peannsaums MHBECTULIMOHHDIX MPOEKTOB C UCMONb30BaHMEM 3aeMHbIX CpeacTs
CNocobHa YBETMUMTL SKOHOMUUECKUIA MOTeHLMAN U B TOM UM MHOM Mepe CMArUMTb MHGNSILMOHHbIE
MOCNEeACTBUS UCXOOHOIO CTUMY/TMPOBaHNUS Cripoca.

B To e BpeMs crieQyeT OTMETUTD, UTO B CErMeHTe KOpropaTUBHOIO KpeguTtoBaHus GopMbl
rocygapcTBeHHOM NooaepXKU He UcUepribiBaloTCsl CybcuampoBaHUeM cTaBok. B sHBape - uione 2025 ropa
6onee yeTBepTHM BblAaHHbIX Py6eBbiX KpeguToB Mo GUKCUPOBaHHOW CTaBKe COCTaBUMIN KPeauUTbl,
CTOMMOCTb OB6CTYXMBaHMS KOTOPbIX He NpeBbiwana 12%3 beaycnoBHO, MHOMME U3 HUX HOCST BroJsiHe
PbIHOUHbBIM XapaKTep - CBsi3aHbl C NPOeKTHbIM PUHAHCUPOBaHMEM 3aCTPOMLLMKOB MM KpeauToBaHNEM
apdrnMpoBaHHbIX ¢ 6aHKOM 3aeMWMKOoB. OaHaKO YaCTb 3TUX KPEOMUTOB CBSI3aHa C SIbroTHbIM

2 B CYLLECTBYIOWMX NCTOYHMKEX GUHAHCOBOW MHbOPMaLWMM OTCYTCTBYIOT eamHble YHUGULIMPOBaHHbIE CBedeHNS 06 ofbeMe BblOaHHbIX
NBrOTHBIX KPEAMTOB W 330/HKEHHOCTY MO HWM. 34ECh W fanee BO Bpeske NpuBeaeHbl OLIEHKW Ha OCHOBE KOMBWHMPOBaHWA OaHHbIX
N3 HECKOSMBKMX MCTOYHMKOB. B HUX He BXOOUT MHbOPMaLMS No paay HanpaBneHWi (CeNbCKOXO3aMCTBEHHas MNOTeKa, PervoHasbHble
NMporpamMMbl NBFOTHOW MMOTEKM, NIBFOTHOE aBTOKPEAMTOBaHME U Tak danee). MosToMy GpakTUYecKre O6beMbl NIbroTHOMO KPeaMTOBaHUA
NMPEBbILAIOT NPUBEAEHHbIE BO BPE3KE OLIEHKM.

3 MoppobHee O CTPYKTYpE KPEeaMTOB, NPeaoCTaBNeHHbIX KpUaNYEcKM NnLaM, CM. B pasaene calta baHka Poccumn «CeegeHus
O pasMeLLEeHHbBIX 1 MPUBNEYEHHbIX CPEACTBaX».
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dUHaHCUPOBaHWEM UMW anbTEPHATUBHBIMM MEXaHU3MaM1 KpeaUTHOM NoaaepXkn (rocrapaHTum, NbroTHoe
doHaNpoBaHWe 6aHKOB KpeAUTOPOB, MPSMoe NpefoCcTaB/ieHne 3aeMHbIX CPEACTB Mo HUSKWUM CTaBkaM

MPU YUYaCTUM rocyOapCTBeHHBIX MHCTUTYTOB paseuTusg, OHB nin apyrix rocyaapcTBeHHbIX CTPYKTYP).

2TU MEXaHU3Mbl TaKXe CO3atoT KakK JOMONHUTESbHYIO Harpy3Ky Ha BIoKeT (B BUAE HeqonomyYeHHoM
MpMGbHINIK, YCITOBHbIX 0BS3aTe/NbCTB NMepen, KpeaMToOpOM U Tak Janee), Tak U UHOMSLIMOHHbIE PUCKM, MOSTOMY
$aKTUYECKUIA YpOBEHb SKOHOMMYECKMX ANCGanaHCcoB, CBA3aHHbIX C IbFoTHbIM KPeaAUTOBaHMEM B LUIMPOKOM
CMbiCI1e, B POCCUIACKOM SKOHOMUKE BblLLIE, YEM MOXHO 6bif10 6bl MpeanonaraTs MCXOAS U3 CTaTUCTUYECKUX
OaHHbIX.

BaHk Poccum cumTaeT rocyaapcTBeHHble NporpaMMbl JIBFOTHOMO KpeauToBaHUs addekTUBHbIM
MHCTPYMEHTOM SKOHOMUUECKOM NOSMTUKM MPU pelleHnn TakmMxX 3adau, Kak KOHTPLUMKINYecKkoe
CTUMYNIMPOBaHME BOCCTAHOBIEHMUS CMPOCa B Nepmodpbl Criafa B SKOHOMUKE U agpecHas rnogaepxka
OTOENbHbIX MPYMM 3aeMWUKOB U/TM CEKTOPOB SKOHOMUKI. B TO Xe BpeMs NMpy OOTTOCPOYHOM
MCMONb30BaHUU OJ181 LUMPOKOIO Kpyra 3aeMWUKOB, 3¢GdeKTUBHOCTL 3TOMO MHCTPYMEHTa CHMXKAEeTCs 3a CueT
pacTyllero addekTa 3aMelleHUs, YBe/TUUMBAIOLWENCS Harpy3kn Ha GropKeT, CoKpalleHmsl NoTeHUMana
pPOCTa PbIHOUHOIO KpeauTa SKOHOMUKE, COBMECTUMOIO C LIEHOBOM CTabUIBHOCTbIO. [OCTYNHOCTL
3aeMHOIro GpUHAHCUPOBaHUS OJ151 3KOHOMUKU B LIeSIOM 06ecreunBaeTcs npexae BCero rnpeackasyemo
HU3KOM MHONALMEN U, COOTBETCTBEHHO, CHIDKEHMEM MHPMSILMOHHBIX PUCKOB MHBECTOPOB, UTO MO3BOSSET
3aeMLMKaM MNpUBeKaTb CPeACTBa Ha PbIHOUHOM OCHOBe 6e3 HaKomieHUs: OncGanaHCoB B SKOHOMUKE.

3ATPATbI BIOJXETA HA CYBCUANN B 3ABUCUMOCTW OT CTABKU CYBCUANN N CPOKA KPEAUTA* Puc. 111
(% CYMMbI BblLAHHbIX KPEAWUTOB)
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* CymmapHbie 3aTpats! GIOAXETa 30 BECh NEPUOS MOTAIIEHUS KDEANTA NIPY PA3NYHBIX 3HAYEHUSX cybcuam (2, 5w 7 1.0, B CDEAHEM 30 IEPHOS [TOTQLIEHNS).
Hcrounnk: pacyetsi bavka Poccun.

CTPYKTYPA NIOPT®ENS! /IbrOTHbIX KPEAWTOB® Puc. 11.2
T 6. %
p}-IZHOW r 20
15 4 r 15
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[ Kpeputbl cy6bektam MCI [ Kpepgutbl ANK Mpoune KOpNopaTMBHbIE KPEANTHI

JlbrotHas nnoteka™ JlbrotHele Kpeausl, BBI (npagag wkana) JIbroTHble KpeauThl (NpaBas WKana)

* KoprioparusHbie KpeauTsl — KPEanTsl HEQUHAHCOBBIM OPraHU3ALNIM — DE3ULEHTAM U UHANBULAYQ/IbHbIM MPEANPUHNMATENSM. JIbrOTHBIE KOPIOPATUBHLIE KPEANTHI —
KPEAUTI, MPEAOCTAB/ICHHbIE B PAMKAX FOCIPOrPAaMM C CyOCUANPYeMoit CTaBKot.

** JlbrotHas nnorexa — 6e3 ce/ibCKOXO3SNCTBEHHON UTTOTeKI 1 PErNOHQ/IbHBIX /IbI OTHbIX PO PAMM.

Hcrounnk: pacyetsi bavka Poccun.
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CTPYKTYPA PYBJIEBBIX KPEAMTOB, NPEAOCTAB/IEHHBIX HEGUHAHCOBbBIM 3AEMLLNKAM Puc. 11.3
No ®UKCNPOBAHHOW CTABKE B 3ABUCUMOCTU OT CTABKW MO KPEANTY
(% OT OBLLEW BE/IMYMHDI BblJAHHbIX KPEUTOB)

100

0 T T T T T T T T 1
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Mehee 4 m4-8 mg8-12 H12-16 m16-20 B 20 1 Bbiwe

Hcrounnk: pacyetsi bavka Poccun.

L0019 KPELMTOB, NMPEAOCTAB/IEHHbIX HEGVHAHCOBBIM OPTAHU3ALMAM MO ®UKCUPOBAHHON CTABKE  Ta6s. 111
B 3AJAHHOM JWANA3OHE, B OBLLLEW BEJIMYMHE BblJAHHbBIX KPEAWTOB, B CPEAHEM 3A MEPUOA

Mepuon <% 4-8% 8-12% 12-16% 16-20% 220% Al
CTaBKdA

Ike.2019 12,4 | 13,0 665 67 13 0/ ‘ 78
Il ke. 2019 15/ 18 58,0 73 14 01 77
Ill ke. 2019 10 45 399 6,3 13 01 73
IV ke. 2019 18 61,9 30,0 51 1 01 6,6
I ke. 2020 19 67,6 253 41 1 01 61
Il k. 2020 33 68,4 237 36 0,9 01 5,5
1ll ke. 2020 6,3 76,0 14,2 | 27 07 01 43
IV k. 2020 6,6 | 715 12,6 24 07 | 0,0 43
I Ke. 2021 47 80,9 15 2,2 07 0,0 43
Il ke. 2021 44 81 18 2,0 07 01 5,0
Ill ke. 2021 33 74.6 18,8 24 08 01 6,3
IV Ke. 2021 47 49,2 408 42 1,0 01 74
I ke. 2022 58 1,6 537 18 21 15,0 127
Il ke. 2022 8,0 7 35,9 224 159 107 13,8
Il kB 2022 97 14 62,0 13,0 27 13 8,3
IV ke. 2022 107 207 52,5 123 25 13 75
I ke. 2023 74 253 53,6 98 28 1 75
Il ke. 2023 8,5 234 507 122 37 16 75
Il ke. 2023 75 13 38,0 31,9 72 54 10,2
IV K. 2023 m 10,4 13,0 277 30,9 6,9 146
I Ke. 2024 8,6 7 10,2 107 537 97 16,0
Il k. 2024 95 %5 79 9,2 54,5 1,8 16,0
Ill ke. 2024 9,0 123 72 6.4 34,8 30,3 176
IV K. 2024 91 175 81 8,6 8,5 48,2 20,4
I Ke. 2025 9,9 74 87 41 59 64/ 210

Il kB. 2025 12,0 13 6,8 4,6 54 59,9 20,8
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BPE3KA 12. TPAHC®EPTHAA KPUBAA U DOPMUPOBAHUE NMPOLIEHTHbLIX CTABOK
NMNo BAHKOBCKWMM OlNEPALIUAM

TpaHcdepTHasa KpMBas ABNAETCS OTMNPABHOM TOUKOW 11 YCTaHOBIEHNSl 6aHKaMU CTaBOK
Nno KpeguTaM M BK1afaM. B kavecTtBe 6a3bl ona TpaHcepTHOM KPpUBOM 6aHKU MCMNONb3YIOT
6e3prcKoBble KpUBble AOXOAHOCTM M CBOU BHYTPEHHWE OLIEHKMU

TpaHcdhepTHas kKpnBas - 3TO Habop BHYTPEHHMX MPOLEHTHBIX CTAaBOK Pa3HOM CPOYHOCTM,
yCTaHaBnMBaeMbIX B 6aHKe (Yalle BCero B KasHauelncTse) ofisi Bcex ero busHec-eauHULL (MpUBNEKaloWwmx
rnoppasfaeneHun, KpeamTyiolWmMx NoapasaenieHnii  Tak ganee) B KauecTse opueHTMpa 6a30BOM CTOMMOCTU
6aHKOBCKMX MPOOyKTOB. 3TO BaxHas AeTallb YrpaB/ieHUeCcKoro MexaHnaMa, nosBosisiollas MakCUMaibHO
06beKTUBHO onpeaenmTb BK/lag, oboro 6usHec-nogpasneneHus B popmMmpoBaHmne obero GpuHaHCoBOro
pesynbTaTa 6aHka. B pesynbtaTe y pyKoBOACTBa KPEAUTHOM OpraHM3aLmK MosiB/SETCS BO3MOXHOCTb
BbICTPanBaTb AENACTBEHHYIO CUCTEMY MOTUBALMN COTPYOHMKOB, YTO CYLLECTBEHHO MOBbLIWAET YPOBEHb
YMNpaBisieMoCcTy 6aHKOM.

Ho opgHown ynpaeneHueckon GyHKLMEN, MYCTb N KparHe BaXXHOW, posib TpaHchepTHOM KPUBOM

He orpaHnumBaeTcs. [1py 3TOM OHa SIBNSIETCS BaXKHOW YacCTbio BHYTPMOaHKOBCKOM CUCTEMBI
LieHoo6pa3oBaHMs 6aHKOBCKMX MPOAYKTOB, MO3BOJSIIOLLEN KpeaUTHOM opraHmsaumn ¢opMmMpoBaTh
COrTIacoBaHHYIO JIMHENVKY LieH U MNPy HEOOXOAMMOCTM KOPPEKTUPOBaTb CTPYKTYPY CBOero tanaHca,
BblGMpas Mexay pas/IMyYHbIMU MCTOYHUKaM1 GOHOUPOBaHUS U HarnpaBneHUsIMU pa3MeLLLeHUst CPEACTB.
[na onpepeneHnst LEHOBbLIX YCOBUM MI0GONM caenkun (KpeamMTHOM, 0eno3nTHOW, GoHO0BOM) Ha 3aaaHHbINA
Cpok 6aHKy TpebyeTcs onpenennTb TpaHchepTHYIO CTaBKy Ha 3TOT CPOK M OLIEHUTb M3OEPXKKWN, Bbiroapl
M PUCKWN, CBSI3aHHbIe C KOHKPETHOM caenkoi. Takke TpaHchepTHasi KpmBasi SBMISETCH YaCcTblo MeXaHU3Ma
yrpaBfeHUst IMKBUOHOCTBIO M MPOLIEHTHBIM pUCKOM BaHKa. Ha MakpoypoBHe TpaHcdepTHble KpuBble
KPYMHbIX 6aHKOB SIBASIOTCA COCTaBHOWM YaCTbiO MPOLIEHTHOIO U KpeaMTHOIO KaHaoB TPaHCMMCCUOHHOIO
MexaHM3Ma OeHEeXHO-KpeaUTHOM MONMTUKW.

OUKCUPOBAHHDIE TPAHCOEPTHbIE CTABKM CUCTEMHO 3HAYMMBIX KPEAMUTHBIX OPTAHW3ALIMA Puc. 12.1
W PbIHOYHbIE MHAWKATOPBI 1OXOAHOCTU HA 11.07.2025
(%)

22 4

20 1

TpaHcdepTHbIE CTABKN

npOLleHTHbIe cBomnbl

BeckynoHHas goxogHocTb O®3

10 T T T T T T T T T T 1
ON w ™ 3M 6M v 2Y 3Y 5Y Al 10Y

== CpEeLHAA TPAHCHEPTHAS CTABKA (% rof0BbIX)
=== CTABKM NO NPOLEHTHbIM CBONAM (% rOAO0BbIX 6€3 KANUTANN3aLKK)
== B eCKYNOHHAS JOXOLHOCTb FOCYAAPCTBEHHBIX LieHHbIX 6yMar (% rofoBbix 663 KanuTanusauum)

Mpumeyanne. ToaHchepTHbIE CTABKY NPUBEREHS! KOK CPEAHNE 110 CUCTEMHO 3HAYUMBIM KDEAUTHBIM OPraHU3ALUNIM.
Hcrounnkn: bauk Poccim, Cbonds, onpoc KpeanTHbIX Oprasn3aumi.
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Kaxapin 6aHK BbiCTPanBaeT COBCTBEHHYIO TPaHCPEPTHYIO KPUBYIO, UCMOMNb3Ys B KavecTBe 6asbl KpyBble
JOXOOHOCTU PbIHOUHbBIX MHCTPYMEHTOB C MUHMUMa IbHbIM YPOBHEM pUCKa UM MpU HEO6X0AMMOCTU CBOM
BHYTPeHHWe oueHKW. BasoBas kpuBasi py6neBon AOXOOHOCTU, OBbIMHO Ha3blBaeMask 6€3PUCKOBON BO BHYTPEHHMX
JoKyMeHTax 6aHKoB, Ans GUKCUPOBaHHbIX CTAaBOK CTPOUTCH UCXOAS U3 JOXOAHOCTU TaKUX MHCTPYMEHTOB,

KaK rocygapcTtaeHHble obnuraupmm (OP3) n npoueHTHble cBonbl (ROISTiX, IRS), a ons nnaeatowmx MCNoNb3yoTes
CTaBKM PbiHKa MeXX6aHKOBCKMX KPeAMTOB W1 KitoveBas cTaBka. [py 3TOM CyLleCTBEHHbIE U3MEeHEeHUs!

B GYHKUMOHMPOBaHUN GUHAHCOBbIX PbIHKOB MOMYT MPUBOANTb K MOaMbUKaLIMK pacyeTa TpaHCHEPTHOM KPUBOMA.
Tak, fonroe Bpems 3TasloHHbIM MokasaTesieM Mpy LeHoo6pa3oBaHUM 6aHKOBCKMX MPOAYKTOB Ha CPOKax CBbllLe
1-2 neT 6bInn rocygapcTBeHHble obnmraumm, ogHako B IV kBapTane 2023 roga Ha pbiHKe KpaTKocpouHbix OP3
MPOU3OLLIO Cepbe3HOe U3MeHeHWe HanaHca cnpoca 1 NPeL/IoXeHUS, YTO MPUBENO K 3aHUXEHUIO JOXOOHOCTEN
rocbymar Ha KOPOTKUX CpoKax. B aTux ycroBuax 6aHKM Npu pacueTe TpaHCepTHbIX CTaBOK Ha YKasaHHble CpoKU
B Ka4yecTBe pbIHOMHOIo 6eHuMapKa B gonosnHeHue K OM®3 ctarm ucnonbsoBatb IRS um ROISfix Kak MHCTpYMeHTDI,
60oree cooTBETCTBYIOWME HOBbIM peanvsM. BHe 3aBMCMMOCTU OT Bblibopa 6a30BOMN KPUBOW JOXOOHOCTU
TpaHcdepTHas KpyBas OOMKHA MMETb Takyto $opMy, UTobbl Hanbonee NOHO BKIFOUaTb BO3HUKAIOLLMIA

B AesITeNbHOCTU 6aHKa MPOLEHTHbIA PUCK, CBSA3AHHDIA C M3MEHEHMUSIMU MPOLIEHTHBIX CTaBOK B GUHAHCOBOMN
cUCTEMe, B TOM YUCTIE B pe3y/sTaTe MHPMSALMOHHDIX MPOLIECCOB.

Mpw onpeneneHnn LeH Ha 6aHKOBCKWE NMponyKTbl TpaHchepTHble CTaBKM SIBMSIKOTCS TOMbKO OTMNpPaBHOM
TOUKOM. [1N5 KaxkAoro TMna akTUBHBIX OrepaLMii pbiHOUHas! CTaBka B O6LLeM Crlyyae paBHa TpaHChepTHOM
CTaBKe Ha COOTBETCTBYIOLLMIA CPOK, YBENMUEHHOW Ha U3AEPXKM, MPEMUM 38 PUCKMK, MNaTY 3a UCMONb30BaHUe
KanuTtasna 6aHka, a Takke Ha CTOMMOCTb BCTPOEHHbIX OMLUMOHOB, MO3BOMSIOWLMX M3MEHSTb O6beM U (Mn)
BpeMs AeHeXHbIX MOTOKOB. [1/19 KaXaoro Tuna onepawymii Mo NMpUBEYEHUIO CPeaCTB, HarpoTUB, pbiHOYHaS
CTaBKa B o6LueM criyvae paBHa TpaHCohepTHOM CTaBke, YMeHbLIEHHOM Ha CTOMMOCTb BCTPOEHHDBIX OMLIMOHOB,
U3OEPXKK, NaTy 3a 6ybep NMMKBUOHOCTH, U3AEPXKKM Ha BbINO/IHEHWE PerynsSTOpHbIX TpeGoBaHWUA

(Bknlouast oTuncieHus B hoHp, 06si3aTerlbHbIX pe3epBOB) 1 B Haa/ieXallleM Crlydae — B3HOChI B poHA
ob6s13aTeNIbHOro CTpaxoBaHWs BK1aAoB. B pesyrnbTaTe, Kakol 6bl HW 6binia CTPYKTypa akTMBOB M MacCUBOB,

B 06bIUHbIX YCIOBUSIX BefeHWs B13Heca cripen, Mexay CTaBkaMu Mo aKTUBHBIM U MacCUBHbIM orepaLmsM
MO3BOSISIET MOKPbITh BCE HEOBXOAMMbIE M3AEPXKKU, PUCKU 1 chopMUpOBaTb Npubbiib 6aHka. OTMETUM,

UTO B TakoM oblueli cxeMe LieHOO6pa3oBaHUS He YUUTHIBAETCS MoTeHLMarIbHasi AoMNoNHUTeNbHas Bbiroaa
6aHKka OT BO3MOXHbIX KpOCC-MpofaX KineHTaM APYrvX MPOAYKTOB, a Takxke CybchanpoBaHne CTaBok
rocynapCTBOM WM MHBbIMU TPETBUMK JTULIEMM.

YueTr n3pepxek n npeMvu7| 3a PUCK NO pas3n4YHbIM ornepaundaMm MOXET CyuleCTBeHHO BIUATb

Ha LI,eHOO6pa3OBaHVIe 6aHKOBCKUMX NpoayKTOB, KOPPeKTUPYHd peakumMio NPOLUEHTHDBIX CTaBOK MO OenOo3uUTaM,
KpegutaMm U KopropaTtmBHbIM obnuraupsiM Ha M3MeHeHus YPOBHA U HakNoHa 6e3pVICKOBOl7I KpVIBOVI.
L[ononHmnTensHO BO3OencTBOBaTb Ha ¢OpMVIpOBaHVIe MPOLEeHTHbIX CTaBOK O/19 peallbHOIro CeKtopa
SKOHOMUKUN MOIYT XapakKTepUcTtnkmn ¢VIHaHCOBOFO PblHKa, BKloYaaA CcTerneHb ero cerMeHTauunm, ypoBeHb
KOHKYpeHUMN 3a CpeaCTBa BKNag4YMKoB UUN 3a Hanbonee KaveCTBeHHbIX 3aeMLLUKOB, OCO6EHHOCTM BUsHec-
Moaenein oTaenbHbIX 6aHKOB, a Takke M3MeHeHMs B ero perynmpoBaHuUN.

®OPMWPOBAHME CTABOK M0 AEMO3UTHBIM N KPEAUTHBIM MPOAYKTAM AN K/IMEHTOB BAHKA Puc. 12.2
C UCMONb30BAHNEM TPAHCOEPTHOW KPUBOW

CTuBKa N0 Kpeauty

+[nara 3a kanutan

+ [pemna 3a KpeanTHBIA pUCK
+ CTOMMOCTb BCTPOEHHBIX B KPELWT ONLMOHOB

+ Y L
TPOHC¢GPTHOH CTABKA AE,MMHMCTPGTMBHO X03ANCTBEHHbIE pACXOAbl

== AE,MMHMCTPGTMBHO-XO3ﬂl7|CTBeHHbIe pacxopbl

— CronmocTtb BCTPOEHHbIX B A4en031T ONLUWOHOB

— Mnara 3a 6ydep AMKBNLHOCTH

— Pacxopabl perynaTopHoro xapakrepa
(Bkntoyag OOP!

— Pacxopbl Ha CCB CTaBKa no Aenosuty/Bknagy

Uctounuk: bank Poccum.
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BPE3KA 13. MPOLIEHTHbIE PACXO[bl KOMMNAHWUIA U KAHAJT USOEPXEK

Pacxoppi Ha o6ciy>kmBaHWe [oJra KOMMaHUiM HecMHAaHCOBOIO CEKTOpPa POCCUMCKOM 3KOHOMUKU
He npeBblWwatloT 5% cebecToMMOCTU Npoaax. MckoueHneM He ctan u 2024 rop, faXxke HECMOTpA
Ha pOCT MPOLIEHTHbIX NJiaTeXxxel No Aoary B abcontoTHOM BblpaXXeHUN

Korga baHk Poccmm moBbiWaeT KkoUeByto CTaBKY WU MOAAEPXKMBAET €€ Ha BbICOKOM YPOBHE B TeueHue
DJIMTENBbHOIO BpeMEHMW, B HayUHOW NITepaType M 3KCTMepTHOM COOBLLECTBE aKTUBMU3UPYETCS O6CYXaeHMNE
TaK Ha3blBaeMOro kaHarsa nsgepxek. B oTnnumne ot 0CHOBHbIX KaHanoB TPaHCMUCCUOHHOMO MEXaHU3Ma,
OH OTpaXkaeT BO3AENCTBNE OEHEXHO-KpeaUTHOM NonamnTnku (JKI) Ha MakpoakoHOMUYeCKMe Nnokasartenuv
He Yepes Crpoc, a Yepes rnpe/iokeHne U BiMsHMe Ha NpoLeHTHble pacxodbl. [oBbilleHMe KoueBomn
CTaBKM NPUBOOMT K POCTY PbIHOYHbBIX CTABOK B 9KOHOMMKE. DTO O3HauYaeT, UTO 3aeMHble CpeacTBa
JOpOXaloT, MPUYEM He TOMbKO HOBbIE, HO M 3300/PKEHHOCTD MO M/1aBalolLMM CTaBKaM, Yxke Haxoasiascs
Ha GanaHcax KOMMaHWi. B pesynsrate pacTyT U3OepXKn Ha 06Cy>XUBaHMWE O0Ira, UTO CHIDKaAET MapXy
KOMIMaHWIM U TeOpeTUYECKM NoaTankuBaeT UX K MepeHoCy BO3POCLLEN MPOLEHTHOM Harpy3kuy B LIEHbI.
Mcrnonb3ys Norvky KaHasna M3gepxXek, B psiae uccnegoBaHui' aBTopbl MbITa/IMCh HalTU 06bsicHEHME

TaK Ha3blBaeMOM 3aragke LieH — MOoSIOXNTENTbHOW peakLyn UHGASUMM Ha pocT cTasku JKI. U xoTs
JOCTOBEpPHbIX MOATBEPXAEHWIN 3aragku LieH He oBHapy>XeHO?, B TOM UNC/e Ha POCCUMCKUX OaHHbIXE,
BOMpPOC O MoTeHLManbHOM BAMsiHUM [JKIT Ha 9KOHOMUKY He TOJbKO Yepes Crpoc, HO 1 Yepes rNpeq/ioxeHue
OCTa€eTCs Ha MOBECTKE ANCKYCCUM O MaKPO3KOHOMNYECKOW MOSIUTHKE.

BaHk Poccumn BHMMaTenbHO cneguT 3a cuTyaLmen B SKOHOMUKE Ha CTOPOHE He TOMNbKO CMpoca,

HO U NPeAoXeHws, B TOM Yiche 3a AUHaMUKOM NPOLIeHTHbIX pacxofoBs KoMnaHui. B Hos6pe 2024 roga
6binia onybnmMkoBaHa aHaIUTUYeCKasl 3anmncka?, rae NogpobHO PacCMOTPEHO COOTHOLLEHWE MPOLEHTHbIX
pacxodoB U cebeCTOMMOCTM MNPOAaXK Kak B LIeNOM, Tak U B OTAE/bHbIX OTPac/IsSIX U OPYrUX cpe3ax Bblbopku
KOMMaHWi HedmHaHcoBoro cektopa ¢ 2019 no 2023 rop,

B 2024 rogy a6conioTHbI 06beM NPOLIeHTHbIX PacXO40B OXUAAeMO YBENUUMIICS, YUMTbIBas MpoM3OoLLeawmni
POCT KpeOMTHbIX CTaBOK BCrief, 3a MoBbllueHNeM KIioueBoir cTaBkm baHka Poccun. OHako, kKak NokasblBatoT
pacueTbl Mo LWWMPOKOM Bbi6opke KOMMaHWA Ha aaHHbIX CIMAPK, 3To kKapaMHanbHO He M3MEHWO BbiBOAbI
vccnenoBaHKs, B TOM UXCTIe B YacTU BIMSIHUSA KaHana usgepXek Ha MHGnaumio. KnioueBbiMU M3 HUX SIBNSKOTCS

cnenyowme,

1. B 2024 ropy cpegHee® oTHOLWEHWe MPOLEHTHbIX NiaTeXxeln K cebecToMMOCTU NpoJaX pOCCUMCKUX
KOMMaHWM HepUHaAHCOBOro ceKkTopa yBenuumnoch go 4,0% nocne 3,1% B 2023 rogy. [ins nonosuHbl
KOMMaHWM B Bbibopke OoHO cocTaBnseT He 6onee 1,2%. Okono 60% BbIGOPKM KOMIMaHWMA UMeIoT
MPOLIEHTHYIO Harpy3Ky He Bbille 2% cebecToMMOCTU NpogaXx. [Npy 3TOM NpoLEeHTHble pacxodbl
Mo BblIGOpKe KOMMaHU B abCOMOTHOM BbipaXkeHnn 3a 2024 rog, BbIpoc/m Ha 45,7% (cebecTtonMocTb
npodax: +13,7%, Bbipyuka oT npogax: +11,7%).

CnpasouHo. Bbibopka koMnaHudl, UMerowUux NPoUeHMHY0 Hazpy3Ky U nonadarowjux 8 nepumemp aHau3d C y4emom
¢unbmpavuu epibpocos®, cocmasusnia okosno 221 meic. KoMnaHud, ymo Ha 8,6% 6onbwe, yem 3a 2023 200.

1 CM., HanpuMep, Sims C. (1992). Interpreting the Macroeconomic Time Series Facts: The Effects of Monetary Policy // European Economic
Review. 36 (5). P. 975-1000; Christiano L., Eichenbaum M. (1992). Liquidity Effects and the Monetary Transmission Mechanism //
American Economic Review. 82 (2). P. 346-353.

2 CM., HanpumMmep, Boivin J., Kiley MT., Mishkin F.S. (2010). How Has the Monetary Transmission Mechanism Evolved Over Time? // Handbook
of Monetary Economics; Ramey V.A. (2016). Macroeconomic Shocks and Their Propagation // Handbook of Monetary Economics. 2018;
Miranda-Agrippino S., Ricco G. (2021). The Transmission of Monetary Policy Shocks. American Economic Journal: Macroeconomics 13 (3):
74-107.

3 CwM., HanpuMep, ecTakos [. KaHan nagepXkek AeHEXHO-KPeaMTHOW TpaHCMUCCUM POCCUMCKOWM SKOHOMWKI // JeHbru U kpeamT. Ne 9.
C.88-44. 2017 rog.

4 MorunaT A., Mockanesa A., Monoea C., Typaplesa H., Lo B. MpoLUeHTHbIE pacxodbl pOCCUMCKUX KoMMaHWl // BaHk Poccui.
Hos6pb 2024 ropa.

¢ 3neck W danee nopg CcpedHMKM MOHNMMaKoTCA CpeaHeB3BeLlUeHHble BENMYMHDI. Bce pacyeTbl caenaxHbl ong KOMMaHuM Hed)MHaHCOBOI'O
ceKTopa (BCe BWObl O€ATENbHOCTM B 3KOHOMMWKE, 3a NCKIKOYEHNEM «DVHaHCOBOW AeATeNbHOCTN N CTanOBaHMF—l»).

8 MeToamka GopMUpOBaHUS BEIGOPKK U GUNETPaLM BbIBpOCOB NogpoBHO NpeacTaBneHa B aHaIMTUYECKOW 3anncke
(Morvnat A. v ap., 2024 rog).
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2. B 5 kpynHenwmnx otpacnsx no oé6bemMy cebectomMMocT (K HUM OTHOCSATCS TOpProBerisi, o6pabaTbiBatoLlas
1 pob6biBatoLLas MPOMBbILLIEHHOCTb, CTPOUTENbHBIN CEKTOP U JTOrMCTHKA) CpepgHee COOTHOLWeHWe
NMpOoLEHTHbIX pacxodoB U cebecTtonmocTm B 2024 rogy coctasnsieT 3,9% (B 2023 rogy - 2,9%). Pas6poc
Mo oTpacnsaM 3HaunTenbHbI — oT 0,9% (rocynpasnenue) go 9,7% (HedprenepepaboTtka). o cpaBHeHMIO
¢ 2023 rogoM Hamborsee CUnbHbIM pocT Habopjancs B HedgrenepepaboTke, UTO CBA3aHO
C NpoBeneHneM MNsiaHOBbIX PEMOHTOB 060pYyA0BaHWUS U OOHOB/IEHWMEM MOLLHOCTEN B 3TOM OTpac/u,
a TaKxe B MeTalyprmm U NpousBoacTBe TPaHCMOPTHbIX CpedcTB. B To e BpeMs B 3HaUMTENbHOM
yacTWn oTpac/ien cpegHee COOTHOLLEHWE MPOLIEHTHBIX PacXodoB U cebeCTOMMOCTH YBEIMMUIOCh
MeHee YeM Ha 1 n.n., cpegm HUX - JIOTCTUKA, MalLMHOCTPOeHWe, NMPOM3BOACTBO MeTasIons3aenvmn
U CTporMaTepunanos, 4obblua, a Takke Lesbli psig oTpaciien chepbl yenyr (rocyrpas/ieHue,
obpazoBaHUe, 30paBoOXpaHeHue, TYpU3M K oblecTBeHHOe NUTaHue U gpyrme). B HayuHo-
TEXHUYECKOW AeaTeNbHOCTM CpelHsisi MPOoLeHTHasi Harpyska 3a ro gaxe cHusunaco. lNo pasmepy
KOMMaHWM Hanborbllee COOTHOLLEHME NPOLEHTHbIX pacxXodoB M ceb6ecToOMMOCTH NpoaaX ocTaeTcs
y MukponpeanpuaTuii. B 2024 rogy oHo cocTtasunio 4,8% nocne 4,0% rogoM paHee. Y KpyrHoro
6usHeca oHO B6/IM3KM cpegHero No 3KOHOMUKE, Y CpedHMX W MasbiX KOMMaHUA — HUXKe.

3. 3a2024 rog ponrosas Harpyska Hanbornee 3aKpeguUTOBaHHbIX KOMMaHWA Bbipocria cuUrbHee.
Takxe yBenmuunach npoLeHTHas Harpyska ybbIToUHbIX KOMMaHWIA. [ons MpoLeHTHbIX NiaTexen
B cebectommocTn ons 10% Hanbonee 3akpeguToBaHHbIX B 2024 rogy B 2 pasa 6onblue cpegHero
3HaueHWs NokasaTersis Mo Bblbopke. YpoBeHb MPOLIEHTHOM Harpy3km B 5% Ha Bcell Bblbopke
C MPOLIEHTHbIMX pacxXo4amMm MNpeBbILaloT cpedHne 3HaueHus Tonbko B 8-10 geumnsix pacripeneneHunst
MO YPOBHIO 3aKPEOUTOBaHHOCTM U B Ipyrne y6bITOUHbIX KOMMaHWIA.

4. C ydJeToM npomsouwegero B 2024 rogy yBenuyeHs KpeguTHOM CTaBKM MaKCHMasibHbIA MPUPOCT YPOBHS
LieH BCnieacTBMeE MOBbIWEHWUS MPOLIEHTHOM Harpy3sKmM KOMMaHWM Mor cocTaBUTb 1,2 NpoLIeHTHOro NyHKTa.
370 6/M3KO K OOHOMY U3 CLieHapueB, MPeacTaB/IeHHbIX B aHaIMTUYeckor 3anuncke (Morunat A. n gp.,
2024). BaxHo nog4epKHyTb, UTO 3TO UMEHHO OLeHKa CBepXY, MO CNeayoWwmMM K/IKOUEBbIM NPpUUMHAM:

4.1. 3HauyuTenbHasa YacTb HeMHAHCOBbIX KOMMNaHWM B Poccrmn He nMeeT NpoLIeHTHOM HarpysKu.
Mo paHHbIM CIMAPK, nx cyMMapHasi Bbipyyka U cebecTtomMocTb B 2024 rony cocTasnsnm okorno 25
" 27% COOTBETCTBEHHO OT BCEro HedMHaHCOBOro cekTopa. B cpegHemM 3a 6 net - okono 28 n 31%.

4.2. TonHbI NepeHoc pocTa nsfepXek B LieHbl KOHEYHOM NPOAYKLIMM BO3MOXEH TONbKO MpY OTCYTCTBUM
peakumm crnpoca. B Maclutabax akoHOMWUKW, Aa M KITIoMEBbIX PbIHKOB, 3TO He MNoATBepXaaeTcs
pesynsTraTtamMy aHanmnsa opyrmx KaHasoB TPaHCMUCCUOHHOIO MexaHmamMa OKI.

4.3. Oaxe noTeHUMarnbHbIM NepeHoc NPOLIEHTHbIX pacXOAOB B LieHbl — STO KpaTKOCPOYHbIN a¢dekT
Ha YpOBeHb LieH, a He Ha YCTOMUMBYHO MHGNALUMIO. MNpr yMeHblLeHWM xecTkocTh JKIM npoueHTHble
M3OEPXKN CHUXAKOTCS, @ 3ddEKT UX NMepeHoca B YPOBEHD LieH BbIXOOUT U3 pacyeTa MHOISLMA.

JeTanbHbli aHaIU3 KaHana U3pepXek 1 ero shdpekToB ANs pasHbiX CPe30B BbIGOPKU KOMMaHWIA MOXET
MOMOYb pa3BesiTb OMNaceHMs OTHOCUTENbHO NPOUHGNALMOHHBIX nocneacTemii K. Kak nokasaHo

Ha OaHHbIX 3a 2024 rop, Aaxe Mpm CyLeCTBEHHOM POCTE MPOLEHTHBIX PacXOAoB B aGCOMOTHOM BblpadkeHUU
WX COOTHOLLEHWE C APYTMMUW pacxXonaMu KOMMaHWiA HedUHaHCOBOIO CEKTOPa B YC/IOBUSIX BbICOKOM
WMHONSLMM MeHsieTcs ropasao MeHblue. KpoMe Toro, CyLeCTBYET Lienblid psif, GakTopOoB, CHUKAKOLLMX
3HaUMMOCTb KaHana UsgepXek O/ SKOHOMUKU B LIENIOM.

Mpw ymeHblueHmn xectkocTy K npoueHTHbIe N3gepXXku Takke 6yayT CHMXKaTLCS. [1/19 KOMMaHWH, peLumBLIMX
rMepeHeCcTW MNpoLEeHTHble pacxodbl B LieHbl 4719 MoAAepKKU YPOBHS CBOE MapXXMHaIbHOCTK B Mepuog, pocTa
CTaBOK, 3TO O3Ha4YaeT BO3MOXHOCTb BEePHYTb A0SO PblHKa, UTO OCOBEHHO BaXKHO B YC/IOBUSIX CXMMALOLLErocs]
cripoca. To eCTb B 3TOM Ciyyae BAMSHWE KaHasla U3depXek Ha LieHbl 6yaeT Ae3nHPISLMOHHDIM, Kak U BCeX
OCTasbHbIX KaHasoB TPaHCMUCCUMOHHOTO MexaHmaMa OKIT.

B To e BpeMsi neperpeTbii Crpoc NMPUBOOUT K POCTY YCTOMUMBOM MHOISILIMK, @ 3HAUUT, BCEX U3OEePXEK
B DKOHOMUKE. [1OSTOMY MPOAO/DKUTENbHOE COXpaHeHWE BbICOKOM MHMMSLIMM ropasio oracHee C TOYKU

7 CM. OCHOBHble HarnpaB/eHUS eaMHOV rocyOapCTBEHHOW AEHEXHO-KPEOMTHOW NONMTUKK Ha 2025 rog 1 nepuog 2026 v 2027 rogos;
PabvHoBwy B., MNeTpeHesa E., Brposel, K. OcofeHHOCTV paboThl TRPaHCMUCCHOHHOrO MexaHuaMa B 2023-2024 rogax. baHk Poccum.
MapT 2025 ropa.
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3peHUst TOPMOXEHUS MHBECTULIMOHHOM aKTUBHOCTU KOMMaHWIA B ONTOCPOYHOM rnepuoge. B Takon cutyaumm
npoBeaeHue HeMTpasibHOW, a TeM 6onee Msirkon [1KIM MOXeT MpMBECTU K CyLLECTBEHHO GoblLEMY POCTY
LieH B 9KOHOMMKE, MPUYEM Ha O/IMTE/IbHOM MOPU3OHTE, YeM daxe KpaTKoCpOYHOe MNoTeHuUManbHoe BAnsiHue
KaHana usgepxek. [eMcTBne 0CHOBHbIX KaHa/loB TPaHCMUCCUOHHOTO MexaHuama OKI1 - npoueHTHoro,
BaIlOTHOrO, KPEAUTHOIO 1 APYrnX — Mpm MNoBbiLLeHNN KIIOUYEBOM CTaBKU OKa3blBaeT 3HaUNTESbHbIA
caoepxuBatowmi addekT Ha LieHbl Yepes orpaHuYeHme crpoca, UTo B CBOKO ouepeib TOPMO3UT U pocT
MpPOM3BOACTBEHHbIX M3depxeK. B pesynbraTe o6WwWmin 3¢ddeKT OT NoBbIleHMS MPOLEHTHbIX CTaBOK

B SKOHOMWKE BCerga CTporo Ae3svHGNALUMOHHDINA.

MPOLIEHTHAS HAT PY3KA (MPOLIEHTHBIE PACXO/1bl / CESECTOUMOCTb MPOZAX), Puc. 13.1
% M0 KOMMAHWAM C HEHYNIEBbIMWA NPOLIEHTHbIMW PACXOAAMN
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44

3 30 31
g ’ 29
| ! l
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2019 2020 2021 2022 2023 2024
B CpegHee ® MeanaHa
Ucrounnkn: CIAPK, pacyersi bauka Poccum.
PACMPEIE/TEHWE YNCTIA KOMMAHWIA W WX BbIPYYKM MO YPOBHIO NMPOLIEHTHOM HATPY3KM Taon. 13.1
(MO KOMMNAHWAM C HEHYNIEBbIMW MPOLIEHTHBIMW PACXOOAMU)*
YpoBeHb Yucno kKomnauui, % Bbipyuka ot npogax, %

npoueHTHoi 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Harpyskh, % 100 100 100 100 100 100 100 100 100 100 100 100
<0,5 38 4 44 40 37 32 33 35 35 33 35 30
(0,5, 1] “w o 14 | 14 s 1B 14 12 | 14 15 16 il 10
(2] 14 14 13 14 15 15 16 15 14 14 14 14
(2;3] 7 7 6 7 8 8 7 8 10 7 8 9
(3; 5] 7 7 6 7 8 9 13 10 " 14 9 10
(5;10] 7 6 6 6 7 9 12 il 10 9 15 15
(10; 20] 4 4 4 4 4 5 4 4 2 4 4 8
(20; 30] 2 2 2 2 2 2 1 1 1 1 1 2
(30; 50] 2 2 2 2 2 2 1 1 0,5 1 1 1
(50; 100] 2 2 2 2 2 2 0,6 0,6 0,7 1 0,5 0,6
>100 1 1 1 1 1 1 0,3 ‘ 0,2 0,2 0,2 0,2 0,4
CnpaBouHo:
<2 67 69 72 69 67 61 61 64 64 63 61 55
<5 81 83 84 83 83 79 81 82 85 83 78 74
He umeloT NPoLIEHTHO#H HATPY3KK, B % K COBOKYMHOCTM KOMIMUHMA: FeHepanbHOM U Noc/e TexHnieckoin GpunbTpauun (TO)
leHepanbHag 3a 35 37 38 38 37 32 32 31 26 26 25
Mocne TO 87 86 86 86 85 84 32 33 32 26 27 26

* (108 NPOUEHTHON HATPY3KOI MOHUMAETCS OTHOLIEHNE NIPOLEHTHBIX PACXOR0B K CE6eCTONMOCTY MPOAAX.
Ucrounnkn: CIAPK, pacuersi bauka Poccum.
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OCHOBHbIE XAPAKTEPVCTVIKM BbIBOPKM MO FOLIAM Ta6n. 13.2
2019 2020 2021 2022 2023 2024 zﬂ;z;’:f;;"e%
Yncno komnaumit
Bcero* 1149 390 1213 281 1287399 1334 251 1370536 1418 387 +3,5
6€3 NPOoLEHTHON HArpy3KK 994 377 1049 046 1111864 1142 334 1161104 1190 903 126
C NPOLEHTHOM HArpy3Ko# 155 013 164 235 175 b3b 191917 209 432 227484 +8,6
6e3 BbI6POCOB 150 361 159 307 170 267 186 159 203148 220 658 +8,6
nons Bbl6opky, % 13 13 13 14 15 16 +0,7 n.n.
Bbipyuka ot npogax, Mapga py6.
Bcero* 212 435 211342 255 036 269 759 315 644 349 498 +10,7
6€3 NPOoLEHTHON HArpy3KK 68 194 68 732 8111 71066 84 569 90403 +6,9
C NPOLEHTHOM HArpy3Koi 144 241 142 610 173925 198 693 231075 259 096 +121
6e3 BbI6POCOB 138 904 137 515 167 463 192 670 223182 249 206 +11,7
nons Bbl6opku, % 65 65 66 71 71 7 +0,3 n.n.
Ce6ectoMmocTb Npoadax, Mapa py6.
Bcero* 171294 171808 203 073 228 052 253 803 285389 +12,4
6€3 NPOLEHTHON HArpy3KK 57 579 57 925 68 713 74165 71419 77024 +7,8
C NPOLEHTHOM HArpy3Koi 13 714 113 883 134 360 153 887 182 383 208 364 +14,2
6e3 BbI6POCOB 109 425 110 008 129 093 149 046 176 001 200185 +13,7
nons Bbl6opku, % 64 64 64 65 69 70 +1,1n.n.
MpoueHTHble pacxoabl, MAPA py6.
Bcero* 3830 3590 3406 4783 6 052 9033 +49,3
6€3 NPOLEHTHON HArpy3KK - - - - - - -
C NPOLEHTHOM HArpy3KoM# 3830 3590 3406 4783 6 052 9033 +49,3
6e3 BbI6POCOB 3585 3326 3197 4282 5544 8 077 +45,7
nons Bbl6opku, % 94 93 94 90 92 89 -2,6 n.n.
* [Tocne rexuuyeckon GuasTpauny Bbi6opku, nogpobHee o kputepusix cM. Morunar A. v gp., 2024.
Ucrounnkn: CIAPK, pacuersi bauka Poccum.
MPOLIEHTHAS HATPY3KA (MPOLIEHTHbIE PACXOAbI / CEBECTOMMOCTb MPOAAX), MO OTPAC/IAM Ta6n. 13.3
W PA3MEPY KOMIMAHWW, % MO KOMIMAHWAM C HEHY/TIEBbIMWA MPOLUEHTHBIMWA PACXOAAMN
Hons oTpacnu B cebectonmoctn CpegHee MeaunaHa

Foa 2023 2024 2023 2024 W3smeHeHue,n.n. 2023 2024 MW3MmeHeHue, n.N.
Bcero 100 100 3,1 4,0 0,9 0,9 1,2 0,3
Mo otpacnsam
Toproens 40,5 41,9 1,8 2,8 1,0 0,7 0,9 0,2
06paborka 16,0 16,6 3,4 4,7 1,3 0,9 1,2 0,3
[nLLEeBbIe NPOAYKTHI, HAMUTKK 3,6 41 1,8 2,9 11 1,0 1,4 0,4
Metannyprus 24 25 47 VAl 24 0,8 1,2 0,4
MawwHocTpoeHne 1,4 1,6 2,4 3,0 0,6 0,8 11 0,3
Metannouznenus’ 1,2 1,4 1.7 23 0,6 0,7 1,0 0,3
TpaHcnopTHble cpefcTBa 1,4 1,3 3,8 6,0 2,2 1,0 1,3 0,3
HedrenpoaykTbl n kKokc 1,5 1,2 58 97 39 1,8 2.8 1,0
Xumug 11 11 5,7 6,8 11 1,0 1,5 0,5
[MoTpebutenbckue TOBApLI U ;:l,pyroe2 0,9 0,9 2,4 3,5 11 1,0 1.3 0,3
[lepeBoob6pabotka, 6ymara 0,7 0,8 54 6,8 1,4 1,2 1,4 0,2
CTpOVIMGTepMG)‘IbI3 0,8 0,8 31 3,7 0,6 0,9 1,2 0,3
PesnHa, nnactmacca 0,6 0,6 1.7 2.7 1,0 0,9 1,2 0,3
PeMOHT, MOHTaX 0,4 0,3 1,2 2] 0,9 0,7 0,9 0,2
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Honsa OoTpAacC/IM B cebecroumoctu

CpegHee

MeaunaHa

Fon 2023 2024 2023 2024 W3sMmeHeHue,n.n. 2023 2024 W3MeHeHue, n.N.
[obblua 10,2 9.3 52 57 0,5 14 17 0,3
CTpountenbHblii ceKTop4 74 78 3,5 45 1,0 1.3 1,5 0,2
JNlornctuka 8,3 72 42 51 0,9 0,8 11 0,3
JNeKTpOsHEepreTnka 4.4 40 3.7 48 11 0,7 0,9 0,2
WHdopmauus n cBa3b 2,5 2,7 5,8 7,0 1,2 1,0 1,2 0,2
CenbcKoe X03aicTBo® 2,2 2,3 5,2 7,0 1,8 1,9 23 0,4
BopocHabxeHune 0,8 0,8 1,8 2,5 0,7 0,7 1,0 0,3
[OCTUHMLBI M 0BLlenuT 0,7 0,7 42 48 0,6 0,9 1,3 0,4
Mpoune ycnyru, B TOM uncne: 6,9 6,6 41 3,7 -0,4 11 1,4 0,3
Hayka n TexHuka 5,0 46 47 39 0,8 1,2 15 0,3
AOMWHWCTPUPOBAHWE 0,7 0,8 42 54 1,2 0,9 11 0,2
KynbTypa n cnopt 0,7 0,8 0,9 11 0,2 11 17 0,6
30paBOOXpaHeHKe 0,3 0,3 3,0 34 0,4 1,0 1,4 0,4
Mpoune ycnyrun 0,1 01 1.7 2,7 1,0 0,9 15 0,6
06pazoBanme 0,0 0,0 2.8 3,0 0,2 1,0 1,3 0,3
locynpaenenne 0,0 0,0 0,9 0,9 0,0 0,8 0,7 -0,
Mo pasmepy KomnaHui
KpynHble 81,3 81,1 3,2 4,2 1,0 0,8 1,2 0,4
CpenHue 8/ 8,4 2,5 3,2 0,7 0,7 1,0 0,3
Manble 8,4 8,4 2,7 3,3 0,6 0,6 0,9 0,3
Mukpo 2,2 2] 4,0 4,8 0,8 1,2 15 0,3
" [poune roroBsle n3gems, Kpome MaiinH 1 06oPYAOBaHNS.
@ ‘DGpMGL{E’BTMKG, OAeXAd, TeKCTU/b, mebens, poyYne rotoBblie U3[e/INA, KOXaA U U3[e/1Ns U3 Hee, ra6ax, ﬂOﬂMFpG¢Mﬂ.
3 ﬂpO‘JGFI HeMeTa/1/indecKas MuHepaibHas npoLgyKuus.
# CTpOMT&’ﬂbCTBO u onepawny ¢ HegBMKXNMOCTbIO.
5 Bi/io4as fiecHoe Xo3sicTBO, phiGOOBCTBO, PhIGOBOACTEO.
lpumeyarne. OTPAC/N PAHXVPOBAHLI 110 JO/1E B CEOECTOUMOCTY MPOJMK SKOHOMUKY B uerom B 2024 rogy.
Ucrounnkn: CIAPK, pacyersi bauka Poccum.
OUJIbTPALINA JAHHbBIX 3A 2024 1O, Puc. 13.2

(TP/IH PYB.)
Bbipyuka oT npoaax
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Ucrounnkn: CIAPK, pacyersi bauka Poccumm.
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MpunoxeHue 2. Nokasatenu MHGAALUU, UCMOJIb3yeEMble
BaHkom Poccuu

Ins BCeCTOpOHHEro aHanvsa AMHaMuKKM LeH BaHk Poccum B AONONHEHMEe K rOA0BOU
MHONSUMKM TakKe MCMNOoMb3yeT pasHoobpasHbie NokKasaTenn TeKyLero MHPASUMOHHOro
DaBJI€HUS N YCTONUYMBOMN MHGNAUMM

BaHk Poccum npoBoanT AeHEXHO-KPEAUTHYHO MONUTUKY 018 NOAAEPXaHUS LIeHOBOM CTabunbHOCTH

B ®KOHOMMKe. KntoyeBon nHamkaTop MHGnsumm ang banka Poccun - roaoBon MHaekc
notpebutensckmx ueH (UML), paccuntbiBaeMbin PoccTaToM. 3TOT MokasaTtenb Hamnboriee TOYHO
onpenensieT uaMeHeHus UeH. [11s noagepX<aHuns BblICOKOM TOYHOCTU MNokazaTtenis PoccTaTt exerogHo
pPacCYMTBIBAET aKTyaslbHYIO CTPYKTYPY PACXOOAOB HacesnieHUs Ha MOKYMKY TOBapOB U YCAYI 1 Ha OCHOBe
3TON CTPYKTYPbl MepecMaTpMBaEeT COCTaB M BeECa KOMMOHEHTOB, BXOASLWMX B pacyeT nHaekca.

B 2025 roagy UINL, paccuntbiBaeTCH Ha ocHoBe LUeH 556 ToBapoB. MMeHHO A/1s 3TOro nokasartens
onpeneneHa OCHOBHas Lieflb AEHEXHO-KPEAUTHOM MOSIUTUKA — MHOISLMS BONn3n 4%.

Mpu NpoBeaeHNN OEHEXHO-KPEAUTHOM NMOonUTUKN BaHk Poccum ncrnonbayeT WMpoKnin Habop
nokasaTenen MHPIALMN, KOTopble YCITOBHO MOXHO pasae/ivTb Ha rnokasaTesiv YCTOMUYMBOM MHPRALMN,
oTpaXkarllme cpegHeCpoUHble TEHAEHUMM B AMHAMUMKE LIEH, a TaKXe NOKasaTes M TEKYLLEro
MHGNALMOHHOTO OaBMEHUS, KOTOPbIE YUUTbIBAIOT KPaTKOCPOUHbIE, Pa3oBble KonebGaHUs LieH.

NMokazaTenu TeKylwero ueHoBoro gassjieHus

Tekyllas NHPNAUMS, yUMTbIBalOLLAs KPaTKOCPOUHble KonebaHWs LieH, BNNSeT Ha noBeaeHue
JOMOXO39MCTB 1 613HEcCa 30eCb M celvac: NoTpedbuUTeNvM BUAST POCT LIeH Ha NMpoayKTbl M TOMMBO,

a He MefiaHHble 3HaYeHNSA UHONALUMK. DTO GopMUPYET MHPAALIMOHHbIE OXMOaHUS!, KOTOpble MOTyT
0Ka3aTbCs CaMOpPeanMayloLLIMMKCS. B CBA3M ¢ 3TKM, a Takke 418 Jyyllero NoHMMaHMs Toro, HACKObKO
BEPOSITHO M3MEHeHMe HamnpaB/ieHWs LLeHOBOro UMMynbca, BaHk Poccum aHanmampyeT nokasatenm
TeKyLLEero LleHOBOIro AasneHus.

ns oueHkn TeKyLLI,eVI AMHaMUKK ueH BaHk Poccun cnegut 3a MecsayHbIMU npupocTamMn LeH. Takune
nokazatenu UMNL nmetot APKO Bblpa>XXeHHYHO CE30HHOCTb, N3-3a Yero angd KOppekKTHOro corioctasBneHnd
coceaHMX TOYEK NpoBOoANTCH OYMNCTKa AaHHbIX OT Ce30HHOIo cbaKTopa. Nog ce30HHbIM CbaKTOpOM
NMOHUMaIOTCA NMOBTOPAOLLINECA U3 ITOAa B o4 ann3obl 3aMea/ieHna U YCKoOpeHMa LieH. rlpl/IMepOM
TOBapOB, NnoaBep>XeHHbIX Ce30HHbIM KonebaHUaM LeH, SBNSeTCs MNioaooBoLHas npoayKun4d, LieHbl

Ha KOTOPYIO OOCTUIMatoT NMKa B 3MMHUME N BeCeHHUEe MeC4Llbl, a B rnepmno y60pKl/I YpOXa4a LueHbl N3 roga
B rog CHMXatoTCA. I'Ipou,e,u,ypa CEe3CHHOM KOPPEKTUPOBKHA BbipaBHUBaeT AMHaMUKY LIeH, O4NLLaA ee

OT Ce30HHOW COCTaBAOLIEN, a Ha NoTy4YeHHbIX AaHHbIX BaHk Poccum MoxeTt npoBOOANTb aHaNn3

An4 BbidBleHNA U aHallM3a HeperyndpHbiX LLOKOB. YT06bI HWMBEIMPOBaTb pa30Bble, 6bICTpO 3aryxalouune
Bbl6pOCbI, NCMNOJIb3YETCH NOoKa3aTel/lb cpeaHero ripmpocCTta UeH 3a 3 Mecsua, Takke C UCKITIOUYEHHON
CE30HHOCTbIO. Takas NOAroToBKa AaHHbIX NMO3BONAET aAHaNM3npoBaTb BO3pacCTaHne N CHUXXKeHne
LUeHOBOIro gaBrieHN4, UCKIoYaa He3HauYnTE IbHbIe LUYMbI.

B nepsoM nonyroanm 2025 roga oTMeuasniocb YCToMUMBOe 3aMef/ieHne AUHaMUKU NokasaTenei
MecaYHOro NPUPOCTa LieH U CpeaHero NpMpocTa LeH 3a 3 MecsAua. KonebaHus nokasaTtesis MeCAUYHOro
MPUpPOCTa LieH B utone - aBrycte 2025 roga cBg3aHbl C MHAEKCaLMeEN TapndoB Ha KOMMYHasIbHbIe YCITyTrA.

L I'Io;:l,po6Hee o6 I/IHCI)J'IF!LLI/IOHHI:IX OXMOHNAX CM. MpUIIoXeHe 5 <<V|H¢J'I$:|LLI/IOHHbIe OXMOaHNA SKOHOMUNYECKMX areHToB».
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MOKA3ATE/IN TEKYLLEA MHONALIWN Puc. [1-13
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Uctourukn: Poccrar, pacyets: batka Poccun.

3avacTyto Ha AMHaMKKy coBokyrHoro UMMLL BnMseT naMeHeHWe LeH HeBOorblLUOW Mpyrnbl TOBApOB
mnn yenyr. OauvH U3 MHCTPYMEHTOB BbISIB/IEHUS U aHanM3a aHOMaslbHOM AMHaMWKKM LIeH - oLeHKa
cTerneHn pasbpoca LIeHOBbIX MPUPOCTOB BOKPYI cpeaHero 3HadveHus. Kak npaBunio, pasépoc
dopMUpyeTCH LUIMPOKMM pa3MaxoM KornebaHWM LieH CpaBHUTENbHO HEGO/bLIOTO KOIMYeCTBa TOBapPOB
1 ycnyr. [InHaMrKa LieH 3T1X TOBapOB M YC/YT CYLIECTBEHHO OT/IMYAETCH OT CPeAHMUX 3HaYEeHMI

1 MOXET 3HAUUTESNBbHO YCUNMBATb BONMATUNBHOCTb MHAUMA. [iNs aHanMsa Toro, Kak COOTHOCUTCS
LIeHOBag AMHaMKKa OTOESbHbIX TOBAapPOB U YCIYT ¢ OBLLEN LIeHOBOW TeHAEHUMEN, UCTIONb3YHOTCH
MHOEKCbl OTHOCUTESbHBIX LIEH, KOTOPbIE PACCUMTBIBAKOTCH KaK COOTHOLLEHWS MexXdy MHOEKCaMM LieH
oTAENbHbIX MPYMMN TOBApPOB M1 YCNYT. MpHMMEHSIOTCA Takoke exeMecsyHble pacrpeaeneHms NpmpocToB
LeH. DTN MHCTPYMEHTbI MO3BOMSIOT OLIEHUTb, HACKOSIbKO 3KCTpeMaribHa LIieHOBas AMHaMKMKa Tex

WM MHbIX TOBapPHbIX MPYMm.

O COOTHOLWEHUN rogoBbIX U MECAYHbIX ApUpoOCTOB LUeH

lNokasaTernb rogoBon MHPAALMK /I CKNadpiBaeTCs M3 MECSYHbBIX MPUPOCTOB LIeH M/M 3a rnocnegHne
12 MecsueB. Hanpumep, nHdnaums B anperne r/r ckiaabiBaeTcs U3 12 MeCA4YHbIX NPUPOCTOB LIeH

M/M C Mag npegblayLlero roga rno anpesb Tekylero. [NokasaTtenb roaoBon MHGISLMN Mexay

ABYMSI coceHUMMN MecsiLlaMn OBbIYHO MEHSIETCS HE OYeHb CUMbHO: ANns cocedHnx Mecaues 11

13 12 NPMpPOCTOB LieH M/M OAMHaKOoBbI. B oTAenbHbIM Mecsl, rogosas MHPSUMS naMeHseTcs

NULWb Ha pasHULLY B MECSYHBIX MPUPOCTaX LIEH B 3TOM MEeCsILIE M COOTBETCTBYIOLLIEM MecsiLe
npedplaywero roga (BNMsiHAE COOTBETCTBYHIOLLEro MecsiLla Ha MoOA0BYHO UMHDSLUMIO YacTO Ha3biBatoT
adpdekTOM 6a3bl). Hanpumep, B anpene 2025 roga rogoBasg MHGISUMS CHM3WMNach Ha 0,1 ..,

00 10,2%, UTo COOTBETCTBYET pPa3HULE NPUPOCTOB LieH M/M B anpene atoro (0,4%) 1 npownoro
(0,5%) rogos.
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COOTHOLLEHME MECAYHDIX A TOAOBbIX TEMIMOB NHONALMN Puc. 11-14
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Uctounuku: Poccrar, pacyets: batka Poccun.

TakM 06pa3oM, AMHAMMKA MoKa3aTess roAoBOM MHONALMM MOXET He COBMadaTh C AMHAMMKOM
NpUpocToB M/M. MNokKasaTesb rogoBon MHOGMAUMM 6yOeT 3aMednaTbesl, Korga NpupocCTbl LeH M/M 6yayT
HIDKEe YPOBHS COOTBETCTBYIOLUMX MECSALIEB MPOLIOro rofa.

MokasaTenn yctonumsom MHGnsuum

Moa yCToNUMBOM MHDASLMEN MOHUMAIOT dyHOAMEHTasbHble LIEHOBbIE MPOLECChI, KOTOpbIe

C HaMBOorblUEeN BEPOATHOCTBIO COXPaHATCS B CPeAHEeCPOYHOM NepcrekTyBe. YCTonumBas MHGAaUMS -
3TO BaXHbIM opueHTUp ans baHka Poccum npy NpoBeaeHUM AeHEXHO-KPEAUTHON MONATUKA.

B ycnoBusix, korga Tekylluee MHPMAUMOHHOE AaBleHNe MOXET pesKo KonebaTbea nog, BIMSHUEM
BpeMeHHbIX GaKTOPOB, TaKMUX KakK BHELLHME LIOKM Mped/IoXeHNs], YCTOMUMBbIE MOKa3aTeNn No3BOMAOT
yaepxaTb PpOoKyC AeHEXHO-KPEeAUTHON MOSIMTUKA Ha AONTOCPOYHOM LIEHOBOM CTaBUTbHOCTW.

OcHoBHas 3afaya Npuy NoCTPOEHUM NoKasaTesNen YCTONMUMBON MHPALMA - OTOUNBTPOBATDL LWYM

1 BblAENUTb My6UHHbIE MHONALMOHHDBIE Npouecchl. Mo WyMoM 06bIMHO MOHUMAIOTCA BpeMeHHble
Cny4YaiHble koneGaHna LieH, YaCcTo Bbi3BaHHbIE M3MEHEHUSAMM OTHOCUTESbHBIX LieH Ha OTAeSbHble
TOBapbl UNKN ycryrn. ToaekTopWM LIeH HEKOTOPbIX TOBAaPOB CUSbHO OTIMYAKOTCS OT 6ONbLIMHCTBA
Opyrvx. 3To NpMBOAMT K BbIBpocaM B pacrpeaeneHii naMeHeHun LeH. Takne konebaHmsa o6ycnosrieHbl
KPaTKOCPO4YHbIMU pakTopaMu, KOTopble 6bICTPO YracaloT. MX yueT B aHanmae cpefqHeCpOYHOM
ONHaMUKN LeH yxXydLlaeT TOYHOCTb NporHosa. Hanbornee NpocTon cnocob oTceyveHns KpaTKOCPOUYHbIX
koneBGaHUN - UCKIIOUMTD M3 pacueTa CaMble M3MEHUMBbIE KOMIMOHEHTbI, TakMe Kak LieHbI

Ha MNoOCOBOLIHYO MPOAYKLMIO, aNKOrofb UMK perynmpyemble ycayrit. Habop Takmx KOMMOHEHTOB
MOXET 6bITb GUKCUPOBAHHBIM (KaXdbl1 MECSL, NCKITHOYAOTCS OOHM U Te Xe TOBapbl U YCryri)

NN MEHSIIOLLMCS, MNIaBatoLWLMM (COCTaB KOP3WHbI MEHSIETCS KaxKablii MecsLL Mcxods M3 3agaHHoro
KpUTEpUs - HanpuMmep, UckntouaeTca 20% KOMMOHEHTOB ¢ Hanboree BONaTUMbHbIMU LieHaMM).
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CTaTucTUUeckme cybmHpeKchbl C UCKJIlOUYEeHneM Hanbonee
W3MEeHUYMBbIX KOMMOHEHTOB

OOMH U3 caMbiX M3BECTHbIX MOKa3aTeNen, Mpy pacyeTe KOTOPOrro UCKIoYaloTcs Hanbonee
BOMATU/bHbBIE KOMIMOHEHTDI, - 6a3oBas MHNaUMS. OHa paccunTbiBaeTcs Kak UIML, 6e3 yueTa
LileH Ha OTaOeNbHble TOBapbl 1 YTy, MOABEPXEHHDIE BIIMAHWUIO GaKTOPOB, KOTOPbIE HOCAT
aOMUHUCTPATUBHBIN, @ TaKke PasoBbl M CE30HHDBIN XapakTep (oTAerbHble BiAbl MIOA0OBOLLHOM
MpoOYKLIMM, MacCaXMpPCKMIA TpaHCMopPT, CBA3b, XKKY, MOTopHOE TOM/IMBO 1 Apyrue YCryrn).

BEC OTZE/IbHbIX TOBAPOB W YC/IYT B COBOKYMHOW KOP3WHE MPW PACHETE MM B 2025 oAy Puc. [1-15
(%)

Puc, nweHo, rpeuka; 0,5 |

Takcw, apeHaa aBTo, MexXayropoaHuin agtrobyc; 0,7 Mpoune ycnyru; 4,8

Chbip, Aiiua, caxap; 2,3
Bogka, BUHO, LWIAMMNAHCKOE, KOHbSK; 3,1
Mnof00BOLN € BbIPOXEHHON
CE30HHOCTbIO LeH; 4,4
7%

4

BobitoBbie yenyru; 4,8

Typwam n canatopum; 2,7

ApeHpa keapTup; 1,6

Ycnyru cedazw; 2,6

KunnwHele ycnyrn 6e3 apeHpl
KBAPTUP Y YACTHbIX Any; 2,3

BozayluHbIi, xenesHofopoXHbIN,
MYHULMNOAbHBIA TpaHcnopr; 1,5

e

Bricwee obpazoBanne Yenyrw; 27,2

W 0ONONIHUTENbHbIE AOWKONbHbIE

3aHqatmg; 0,7 /

KommyHanbHble ycnyru; 5,7

OCAI0; 0,3

»

OTaenbHble BUAbI 3UMHEl OfeX bl
n 06yBK 3 Mexa n koxu; 0,6
Curaperbl; 1,2
] Hedtenpopyktbl v Tonnmneo; 4,8 |
"+ ToBapbl 1 ycnyru

6es yuera bUML| _ _ JKM3HEHHO BAXHble NEKApPCTBEHHble npenaparbi; 1,0 |

Uctounuku: Poccrar, pacyets: batka Poccun.

BazoBas MHPAUMS - 3TO MPOCTOM U NErKo MHTEPNPETUPYEMbIN NMoKasaTeslb, KOTOPbIA MMEET CBOU
orpaHuJeHus. MckntouerHmne GUKCUPOBaHHbIX KaTEropMin HOCUT YC/IOBHbIM XapaKTep: B pasHoe BpeMst
BOMATUbHOCTb MOMYT AEMOHCTPUPOBAaTb 1 ApYyrie KaTeropun. B cBa3un ¢ 3TUM UCMOMb3YOTCS U UHble
FPYNMMPOBKN MCKITHOYaEMbIX KOMIMOHEHTOB, YTO MO3BOMAET Nyulle adanTUpOBaTb NOKasaTesM K TeKYILEH
CTPYKTYpPE LIEHOBOM BOMaTU/IbHOCTM.
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CTATUCTUYECKME CYBMHAEKCHI C WCKTIOYEHMEM HANBOJIEE M3MEHYMBbLIX KOMIMTOHEHTOB Puc. [1-16
(MPUPOCT B % M/M, C.K.)
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Bce ToBapbl v ycnyru =1L, 663 XKY
e UL, WML, 6e3 nnoaoosoLlleit, 6eH3nHa n XKY
= BWIL, 6e3 npogoBonbCTBUS

Uctounuku: Poccrar, pacyets: batka Poccun.

rlpl/lbll/IHbI LIeHOBOWM BONATUIIbHOCTW OTAESbHbIX TOBapOB - 3TO, B YaCTHOCTH, CE30OHHOCTDb,
YyBCTBUTESTIbHOCTb K BHeLUHeMN cpene 1 norogHbiM ycnoBumaM, CUTYaund Ha BHELWHMX PpbiHKaX,
perynmpoBaHmne Tapmcbos, He CBA3aHHOe C COOTHOLWIEeHNEM CripocCa U npeasioXxeHnd B 9KOHOMUKE.

MpuMepaMm rnokazaTernien ¢ UcktoueHeM GUKCUPOBaHHOMO Habopa Hauboree M3MEHUMBDIX
KOMIMOHEHTOB, MOMMUMO 6a30BoM UHGIAUMK, aenatoTca WML, ¢ nckitoueHneM XUIMLLIHO -KOMMYHaITbHbIX
YCIYT, MPUPOCT LIeH Ha HEMPOAOBObCTBEHHbIE TOBapbl 63 HepTenpoayKTOB, MPUPOCT CTOMMOCTM
ycnyr 6e3 XULLIHO-KOMMYHaSTbHbIX.

CratucTnyeckme nokasartesim MHGASALMM, pacCUMTaHHbIE C UCKITIOMEHMEM Hambosnee 3MeHUYMBbIX
KOMIMOHEHTOB, MO3BO/ISIOT HaMISAHO NOKasaTb BAUSIHME UCKITKOYaEMbIX KOMMOHEHTOB Ha COBOKYMHbIM
nokasatesib MHGNSUMK. Hanpumep, B uione 2025 roga oTMe4vanocb yckopeHue pocTa LieH, CBA3aHHoe
npexpae Bcero ¢ uHpeKkcaumei TapudoB Ha KOMMYHaslbHble YCITYTU. Takke UCKITIoUeHe oTae N bHbIX
TOBapOB M YCITYI MOXET MO3BONUTb PasifISaeTb HOBblE LIEHOBbIE TEHASHLMW, OXBaTbIBaloWME LUIMPOKNA
KpYr TOBapHbIX MO3ULMIA, HO HE 3aMEeTHbIE B COBOKYMHOM AMHaMuKe. HaumHas ¢ IV kBapTana 2024 roga
nokasaTesib 6a30BOM UHDIALMK C UCKITIOUEHNEM BCEX MPOAOBO/IbCTBEHHbIX TOBAPOB Havas1 YCTOMUYMBO
CHWXaTbCA, YKa3biBasi Ha MocTeneHHoe YMeHbLIeHUe LIeHOBOIo AaBJieHUs B 9KOHOMUKE.

MoMMMO NokasaTenem, NCKUALOLMX PUKCUPOBaHHbIM HaGop TOBapOB M YCNyT, A/1a GUnsTpaumm
TeKyLLEeN LeHOBOW BONMATUIbHOCTU UCTOMNb3YIOTCA NMokKasaTesIv € UCK/TIoUMEHWMEM MTaBatoLLEero

Habopa KOMMOHEeHTOB. HarnpuMep, ycpeaHeHue MHGNSLUMM C UCKTIoYEeHMeM Hanbornee BoONaTUIbHbIX
KOMMOHEHTOB (B YacTHOCTH, 20% TOBapOB U YCIYT C HAaMBONbLIEN NSMEHUMBOCTbIO LIEH), MeAMaHHas!
MHONALMSA - M3MEHEHWE LieHbl «CPedMHHOro» ToBapa (Takas MHGNALUMS NMpaKTUYECKN He NoaBepXeHa
Bbi6pocaM), MedmaHHasa MHPALMS C YUETOM BECOB KOMMOHEHTOB B MOTPEBUTENBbCKON KOP3UHE.
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MECSYHbIA NPUPOCT CYBUHAEKCOB MHOAALIMN C UCKHOYEHWMEM MAABAIOLLETO HABOPA KOMMOHEHTOB Puc. 11-17
(%, CK)
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= MWL, ¢ ncknouyeHnem ce3oHHOro pakropa MegmaHa (¢ yueToM BeCoB) Meamnana (6e3 yyeTa BecoB)

WUMLL-20% BonatunbHbIX WUML-80% BonatnnbHbIX

Meauana — rakoe 3Hayerue BbIGOPKY, KOTOPOE AENT €8 HA ABE PABHLIE YaCTU: C 60716 BbICOKUM U 60/1€e HU3KUM TEMITAMY NPUPOCTA LeH. PAccunTana rno pacnpeseneHio
NPUPOCTOB LEH C Y4EeTOM BECOB, CE30HHAS KOPPEKTUPOBKA 1o MeToguke bawka Poccun.

** Meaunana paccautana 6e3 y4era Becos, 1o no/Hol kopaure (556 tosapos u yornyr 8 2025 rofy) ¢ aBTOMATUHECKO CE30HHOI KOPPEKTUPOBKO.

Uctounuku: Poccrar, pacyets: batka Poccun.

Takme nokasaTenu, Kak MeamaHHas MHGAaUMS nnn nHeNauns ¢ nckmodeHmneM 20% Hanbonee
BOMaTWU/IbHbIX TOBApOB W YCITYT, MO3BOMSIOT MAEHTUPUUMPOBAaTL aNM304bl, Korda MHOSLMS YCKOPSETCS
W 3aMeISETCS 3@ CYET CpaBHUTESNbHO HEDOMbLIOrOo Habopa TOBApOB U YCAYT W MNP 3TOM YCKOpeHue
HEe pacnpOCTPaHAETCS Ha «LIMPOKYIO KOP3KWHY». Tak, B ceHTabpe - Hosabpe 2024 roga Habnopganoch
yCKOpeHMe COBOKYIMHOIO nokasaTtesisi MHGALWK, He HaxoauBLUee MOATBEPXXAeHWs B MoKasaTensax
YCTOMUMBOM MHPMALIMK, pacCUMTaHHDbIX C UCKJTIOUYeHUeM NnaBatolero Habopa BonaTU/bHbIX
KOMIMOHEHTOB. 3TO MOBbILeHMe BbISTO Bbl3BaHO POCTOM LIEH Ha MAIOAOOBOLLHYIO MPOAYKLMIO 1 MMeNo
BpeMeHHbIN XxapakTep. B aHBape - aBrycTte 2025 roga aMHaMmKa rnokasaTte/ier ¢ UCK/IioUeHneM
niaBatowero Habopa BonaTU/IbHbIX KOMMOHEHTOB 6bla B cpegHeM 6n1m3ka K MHGnsumn.

BaHk Poccuun aHanmamnpyeT 605blIoe KONMMUECTBO MoKasaTeien YCTONUYMBOM UHGNALMM, MOyYaeMbiX
METOAOM CTaTUCTUUECKOTO UCKITIOUEHNS BOMATUIbHBIX KOMMOHEHTOB. [Npy MPUHATUN peLieHnia
MPOBOAATCH aHaNM3 AMHAMUKN OTAESbHbIX MoKasaTenen ¢ YYeTOM UX MHOMBUOYaSIbHbIX CBOMCTB

1 arperaups noKasartesnein ang oueHKM LeHTpanbHOM TeHAeHUMN.

MopenbHble NoKasaTesim YCTOMYUBOU MHONALUU: SKOHOMUYECKad
UHTEepPNpeTUpyeMoCTb U CTPYKTYPHbI aHanms

MoaenbHble noaxodpb! K pacueTy YCTOMUYMBOMN MHGMALMM MO3BOSSIOT YUMTbIBATb SKOHOMUYECKME
B3aMMOCBS3M, @ TaKKe NCTopUYeCcKMe MaTTepHbl B AMHaMUKe LieH. MNpenMyliecTBO MOAENbHOMo
nogxofda B [My60KON 3KOHOMNYECKON MHTEPMPETUPYEMOCTU: YCTOMYMBaAs MHONALMS CBS3aHa

¢ ¢yHOaMeHTasbHbIMU haKTopaMU — Pa3pPbiBOM BbiMycka, MHGNALMOHHBIMUA OXMOaHNSIMU, O6MEHHbIM
KYPCOM, nagepxXkamu. ITo aernaeT ModeSibHble MokasaTesiv 0CO6eHHO LieHHbIMM, MpeaocTaBsas
MOHWMaHNE UCTOYHMKOB MHPAALMN.
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Mpr NOCTPOEHUM SKOHOMETPUUECKMX MOAENEN Nod YCTONUMBOM MHPNSLMEN MOHUMAIOT POCT LieH

B YCTTIOBUMSIX OTCYTCTBMS 3HAYMMBIX LUOKOB - paBHOBeCUS B aKoHOMMKe. B baHke Poccun paBHOBeCHbIN
ypoBeHb MHOMALMM onpeaenseTcs npur NoMoLLM Moaenen, HanpaBneHHbIX Ha OLEeHKY TPeHO0BON
MHONSUMKM (HanpuMep, AMHaMUYeckme GakTopHble Moaenm), Moaenen HeHabniogaeMbiX KOMMOHEHTOB
C MOMPaBKOW Ha LLOKM CMpoca U NpenioxeHnst (HanpuMep, Moaenen NpoCTPaHCTBa COCTOSHNM

Ha ocHoBe 6a3oBOW MHONALMM), @ TakKxe OPYrUX.

MOAENbHBIE NMOKASATE/IN UHONIALMN Puc. 11-18
(AHHYA/IM3MPOBAHHbIA MPUPOCT B % M/M, CK.)
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10 A

2021 2022 2023 2024 2025

[vanazon E—nL MepvaHa MoaenbHbIX OLEHOK —_— 4%

Uctouruku: Poccrar, pacyets: batka Poccun.

B aHBape - aBrycte 2025 roga MogerbHble OLEHKN YCTOMUMBON MHONALMM B LIENIOM MNOCTENEHHO
CHWKarnM1Chb.

McnonbaoBaHWe paszHoO6pasHbIX NMokasaTenien YCTONUYMBOM MHGNSLUMK no3sonseT baHky Poccumn
MPOBOAMTb BCECTOPOHHWM aHamM3 nHdnaumn. Tak, CTaTUCTUYECKME MoKasaTes M YCTOMYMBOM
WMHONALMM, KOTOPbIE MOMOraoT aHaIM3MPOBaTb KaXKayK KOHKPETHYIO TOUKY AaHHbIX, B LE/IOM
YKas3blBakOT, UTO Tekylllee LieHOBOe AaBfeHne CHIMKaeTcs. B To xe BpeMsa MogesibHble nokKasaTesnu,
OpPUEHTUPOBaHHbIe Ha onpeaeneHne paBHOBECHOTO YPOBHS MHOIALMA, YKa3biBalOT Ha COXpaHeHWe
PUCKOB YCKOPEHUS MHGMALMMI.

BaHk Poccum aHanmamnpyeT 605blIoe KONMMUECTBO MokKasaTesien YCTOMUMBOM MHONAUMA. Mpy MpUHATM
peLIeHNIA MPOBOAUNTCS U aHaNM3 AMHAMNKM OTAENbHbIX MoKasaTeNien C y4eToOM X MHAMBMAOYabHbIX
CBOWCTB, M arperaumvs nokasaresien ans oueHKM LeHTpanbHoM TeHaeHumn. OaHMM 13 croco6oB
WMNAOCTPaUMM obLier TeHASHLUMM NoKasaTenen aenseTca Ux MegunaHa. Yallle Bcero oLUeHMBatoTC
OTAENbHO MeaMaHbl CTaTUCTUYECKMX M MOAENbHBIX MOKa3aTenen.
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MpunoxeHune 3. KonnyecTBeHHbIN aHaIU3 NPUYUH OTKISTOHEHMUS
UHNaumm ot uenm n gekomnosmumusa BBl Ha woku

B 2024 ropy vH$pnaums oTKIOHWNACh BBEPX OT LIS B OCHOBHOM M3-3a bonee
3HAUUTENIbHOIO, YeM OXUAANOCh, POCTa M3AEPXKEK MPOU3BOAUTENEN, @ TaKXKe MPEBbILLEHUS
cnpoca Hap, NpoOuU3BOACTBEHHbIMU BO3MOXXHOCTSAMU POCCUMCKON 3KOHOMUKM

TpaANLIMOHHbBIA KONNYECTBEHHBIA aHa/ M3 MPUYMH OTKIIOHEHUS MHDASLMK OT LLENEBOIO YPOBHS

4% no3BonseT bonee AeTaslbHO U CTPYKTYPHO B3MMISHYTb Ha AMHAMUKY MHOASLMA B POCCUINCKOM
akoHoMUKe B 2024 rogy. [InHaMmMKa COBOKYMHOIO Crpoca U NpedioXeHUs Npoao/HKaeT BHOCUTD
CYLLECTBEHHbIN BKMag, B obbacHeHWe npupoabl Hdbnaumm B Poccmn. B cBssm ¢ ueM B OHEIKT
2026-2028 TaK Xe, kak 1 B8 OHEIAKI1 2025-2027, TekyluMii aHanmsa OornoSiHAETCS OLIEHKON
Aexkomnoanumm BBl Ha woku. INpr 3ToOM CTOUT pasnnyaTb AEKOMMO3ULMIO MOKa3aTeseN Ha LLIOKMU

1 Ha dakTopbl. OCHOBHOE OT/INYME NHTEPTPETALMMN B ClIEAYIOLLEM: AEKOMMO3ULINS Ha LLOKMN
MOKa3bIBaET, KaK BHELUHWE (3K3OreHHbIE), HeOObSCHAEMbIE MOAESbIO LOKU BAVSNN Ha AMHaMUKY
MaKpornoKasaTens, a AeKOMNo3MUMS Ha GaKTopbl — N3 KaKUX BHYTPEHHWMX (3HAOMEHHDbIX) MO OTHOLUEHWIO
K Modenn $akTOpOB CK/laAblBaeTCs AMHaMMKa orpedeneHHOro MakpornokasaTens. Kpome Toro, nobtas
[EKOMMO3NLNS OTpaXaeT CPefHIo AMHaMKKY MOKazaTesis B LIefIOM 3a rof, Ha KOTOPYIO BAVSET
n3MeHeHne GaKTOpPOB 13 NPeablAYLLMX MeEPMOOOB (C YYETOM JTarOBOW CTPYKTYPbl MOAENN), YTO MOXET
CWIbHO OTpaXaTbCs Ha MHTEPMNPETaLIMM LLOKOB B TeYeHMe roga. Takke Bce AeKOMMOo3MLUMN CTRPOSTCS
Ha ornpeaesneHHbIX BUHTaXHbIX JaHHbIX, KOTOpble nepecMaTpuBatoTcs POCCTaToOM peTpocnekTyBHO,
YTO YCITIOXHSIET CPaBHUTESNbHbIA aHaNM3 AEKOMMO3MLMIA N3 Pa3HbIX BPEMEHHbIX NMEPUNOOOB.

[nga Bcex 4eKoMnosmumin Mcrnosib3oBanach «KBapTaanaﬂ NnporHo3Haa Mogesib Poccum ¢ PbIHKOM TpyOa».

[JekoMno3numsa OTKNOHEeHS VIHCI)J'IFlLI,l/Il/I OT UeneBoro ypoBH4 Ha LWOKA

B 2024 roay oTknoHeHWe NHPMSUMA OT LIENIEBOro YpOBHS cocTaBWio 5,5 NMpoLeHTHOro nyHKTa.
OcCHOBHOW BK/1aA B MpeBbIlUEHNE LIENTN BHECTIM LOKU CO CTOPOHbI BHYTPEHHErO Crnpoca 1 MPeasIoXKeH .

JEKOMNO3NUNEA OTKNOHEHWS NHONFUMWX OT LLENEBOTO YPOBHSA 4% HA LLIOKK Puc. I1-19
(M.N. B CPEAHEM 3A MEPKOS)
12 - 7,9 ¥ LleHa Ha HedTb
+8,1* MupoBas sKOHOMKKA
o

M BanioTHbI pbIHOK
+2,2*
B BHyTpeHHNiA cnpoc

COBOKyI'IHOG npeanoxeHne

- B MakposKOHOMMUECKAs MONMUTUKA

B BHeluHsAs TOproBns

PbiHoK Tpyaa

2018
2019
2020
2021
2022
2023
2024
MNepBoe
nonyrogmue
Bropoe
nonyrogmue
nonyrogme

Mpouee

2024

N
o
N
ol

® OTKIOHeHNe

* OTK/IOHEHIE OT L/ QHHYQ/IM3UPOBAHHON UKL HA KOHEL| TOAYTOANS K KOHLY NPEAbIAYILEro Nosyroans.
Hcrounnk: pacyetsi bavka Poccun.
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BHyTpeHHui1 cnipoc. LLloku BHyTpeHHero cnpoca (+2,3 r.n.) o6ycnoBfeHbl BbICOKUMM YPOBHEM
MoTpedbUTENbCKOM aKTUBHOCTU U YBENIMYEHNEM MHBECTULMOHHbBIX pacxonoB. Poccuinckas aKoHOMMKa
OKazasnacb H6oriee yCTOMYMBOM M pocsia bBbiCTpee, YeM 3TO NpearnonaranioCb MOAENbHbIMU pacyYeTaMu.
Mx Bkad B OTKAIOHEHWE MHOASUMM OT Lie/in 3HaYUTeIbHO PacLUMpUIICS BO BTOPOW MOSIOBUHE

2024 ropga, u cBoeBpeMeHHoe yxxecToueHue [1KI baHkoM Poccrm nosBonmio CHU3WUTb MHGASLNIO

B nepsoi nonosmHe 2025 roga.

CoBokynHoe npepgJioxeHne. OCHOBHOE MPOMHONALIMOHHOE BO3AENCTBUE MPOAOIKANIN OKa3blBaTb
LLOKM COBOKYIMHOro npeaioxeHus (+2,3 mn.n.). 31o cBA3aHo ¢ 60ree BECOMbIM BKITaAOM poCTa U3OepxeK
MPOV3BOAMTENEN, YEM 3TO Mpearnonaranoch Modesblo, ocobeHHO BO BTOpoM nonyroann 2024 roga.
Crofa TaKke OTHOCSTCS MHOEKCAUMS perynMpyeMbixX YCIyr 1 MoBbilueHne YTUNM3aUMoHHOro c6opa.
MoMUMO 3TOro, YCUeHe CaHKLUMIA B YaCTU IKCMOPTHBIX OrpaHUYeHWI Heapy»XeCTBEHHbIMM CTpaHaMm
MPUBESO K HEOGXOAMMOCTM MOMCKa aNlETEPHATUBHbBIX MYyTer MMMopTa 3apy6edkHbIX TOBAapPOB 1 YCIIYT,
YTO TaKXKe ABMISIETCH MNONOXUTENBHBIM BKITaA0M B MHPMALMIO CO CTOPOHDI MpeniokeHus.

BantoTHbIM pbiHOK. LLloky BanioTHOMo pblHKa OKa3blBaiv CYLLECTBEHHOE MPOUMHGISLMOHHOE AaBrieHne
(+1,2 n.n.). B 2024 rogy HOMMHanNbHbIM Kypc pyonsa nMpoaoc/hKni ocnabneHme, oaHako pearsibHblA Kypc
C YYETOM MHOMISLMM B LIeSIOM COXpaHWics Ha yposHe 2023 roga. Kpome Toro, ¢ y4eToM /1laroBomn
CTPYKTYPbl MOAEM 1 pacnpeaefnieHHOro Bo BpeMeHn addekTa nepeHoca NonoXmMTebHbIN BKNaa
BHOCWIIO 1 OcliabneHme Kypca pybns, npousolledilee 8 2023 roay.

MupoBast skoHoMUKa. Bkiag IWOKOB MUMPOBOM 3KOHOMUKU B OTEYECTBEHHYIO MHPNALUMIO MO UTOMaM
2024 roga okasancs oTHocUTeNbHO HebonbluuM (-0,2 n.n.). HecMoTpa Ha cMarveHmne aeHexXHo-
KpeOuTHbIX YCITIOBUIM B 3apybexHbiX CTpaHaX, AeHEXHO-KpeamMTHas MoAnTrKa B 6ONbLUMHCTBE
3apybexHbIX CTpaH OCTaBaacb XecTKoN. M3-3a 3aMed/IeHNst MMPOBOIo Crpoca Ha HedTb LieHa Ha Hee
yMeHbLUWach 6orblue, YeM 3TO Npednosfiarasioct B Mpeanocblikax Modenu. Kak cneacteue, BKIag,
LIOKOB LieH Ha HedTb B MHONSLMIO OKazancsa oTpuuaTtenbHbiM (-0,6 m.n.).

PbiHoK Tpyna. Mpeanoxenune Tpyaa' (-0,3 n.n.) Takke BHECNO OTPULATENbHbIA BKIa4 B TEMIM POCTa LIEH.
Mpoucxoamno aanoHelwee yBenmueHe YNCIeHHOCTM 3aHATbIX 33 CUET BbIXOAa Ha PbIHOK Tpyda paHee
HEeaKTUBHbIX Ha HeM rpaxxaaH Poccun. Bo BTOpo NoONoBMHeE rofda HanpshkeHHOCTb Ha pbiHKe Tpyaa
Hauasia CHMXaTbCS, MPOV3OLLNIO COKpPAaLLEHWE KOIMYECTBA BaKaHCUIA, CTan YMEHbLUATbCS Crpoc Ha TPy,
B ycnoBusx CTpYKTYPHOM NMepecTPOMKN SKOHOMUKM MOAEeNb Npeanonarana 6onee cyllecTBeHHoe
BOBJieUeHMe pabodein CUMbl MO CpaBHEHUIO C GaKTUUecKM HabnoaaswmMcs B 2024 roay. B pesynsTaTe,
HEeCMOTPS Ha POCT MU3OepPXeK NMPednpuUsSTUA Ha NMOUCK U NMpUBAeYeHNe COTPYOHWKOB, a Takke Ha onsaTty
Tpyda, NoTeHUMaNbHbIM NPOMHONALMOHHBIA 3ddeKT 6bifT KOMMEHCMPOBaH POCTOM MPOM3BOAMTEIbHOCTU

Tpyaa.

MakpoakoHoMmnueckas nonnTuka. [NponHGASLIMOHHOE BANSHME OKa3al LWOKU MaKpO3KOHOMUYECKOM
nonmTtukm (+0,7 n.n.). OCHOBHYIO POSb Chirpasio MPOACIKaoLEeecs paclUMpeHie pacxoaos BIomKeTa,
KOTOpOE NoAAEPXXMBASIO BbICOKUIM YPOBEHb CMpOCa B 3KOHOMUKE, a YPOBHS K/IIOYEBOW CTaBKW B MepBOM
nonosuHe 2024 rofa okazsafioCb HeOCTaTOYHO 4SS 3aMe/IeHNsT BbICOKOW MHGNSLMA. B pesynbTaTte
atoro baHk Poccun nepeluen K yxecTtodeHuo Kl Bo BTopon nonosuHe 2024 roga, YTto OTpasuioch
Ha 3aMegNIeHnn pocTa LUeH y)e B nepeoM nonyrogmm 2025 roga.

1 Cnpoc Ha TRYL YYTEH BO BK1ade BHYTPEHHero cnpoca.
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dekoMnosnuma cpenHerogoBbix TeMnos npupocTa BBl Ha wokun

B 2024 rogy poccuinckas aKOHOMMKa NpoAomKuia aganTaumio K CAHKLMOHHbBIM OrpaHUYeHUaM
1 pa3BMBanach B YCMOBUSX CTPYKTYPHOM TpaHchopMaLmn. Pusnueckinin obbem BBI Poccim Bbipoc
Ha 4,3%.

BHyTpeHHWI cnpoc. MakCMMarbHbIA NONOXNTENbBHbBIA BKI1ad B TeMrbl pocTa BBI1 BHec M woku
BHyTpeHHero cnpoca (+1,3 n.n.). BHyTpeHH11 cnpoc noaaepkmMBancs akTUBHOM OIOMKETHON MONUTUKON,
POCTOM MOTPEOBUTENBCKOW N MHBECTULIMOHHOM aKTVUBHOCTUW. PaclumpeHiie crnpoca B YCNOBUSX
OrpaHUYEHHOrO MPEQJIOXEHNS — OOMH U3 OCHOBHbBIX (HaKTOPOB MOBbILUEHHOIO MHOMISALMOHHOIO ¢poHa

B KOHUe 2024 rona.

CoBokynHoe npepioxeHue. LLloku coBokynHoro npepioxeHus (+0,8 n.mn.) Takke BHeC/ M
MONOXUTENBHBIA BKJIa4, B TEMIbl pOCTa OTEYECTBEHHOIO BbIMyCKa, YTO MOXET CBUAETENbCTBOBaTL

0 60onblueM pocTe MoTeHUMana aKoHOMWKW. CLUeHapUin ¢ pacLlUMpPeEHNEM MPeasiIoXeHNs 3a CYeT pocTa
MHBECTULMA 11 COBOKYMHOW HaKTOPHOW MPON3BOAUTENBHOCTM BblfT PACCMOTPEH KaK B MpeablayLLeM
Bbinycke OHEIOKIT, Tak 1 B TekyLleM.

BantoTHbIM pbiHOK. B 2024 rogy npouncxoguno ocnabneHme HOMUHANMbHOIO Kypca pyons, peanbHblii
KypC C YY4eTOoM MHONSLUMM B LENTOM OCTarcsa 65iM3KMM K 3HaueHuam 2023 roga. NonoxxmTtenbHblii
BKJ1a4, B MPUPOCT BbiMycka (+0,8 n.n.) B OCHOBHOM CB$S13aH C JlaroBbiM adpdekToM 6onee 6bicTporo, YeM
oXmnaanocb, ocnabneHna kypca B 2023 rogy.

BHeluHaa Toproens. [MonoXmTesibHO NOBMVSIA WOKUW BHelHel Toprosnu (+0,4 m.n.). YCTOMUMBOCTb
POCCUMCKOM BHELLIHEN TOProB/ K BBOANUMbIM O PaHNYMTEbHBIM MEPaM U CHIMDKEHMIO MUPOBOMO Crpoca
OKa3asach Bbille, YeM MNpefdrnosiarasa Moaesb.

JEKOMMNO3NUMA TEMNOB NPUPOCTA BBIM HA LLOKNK Puc. [1-20
(N.N. B CPEAHEM 3ATOf)
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PbiHOK Tpyaa. NpeanoxeHue Tpyna? B 2024 roay BHeECO NONoXUTebHbIA BKag (+0,5 n.n.)

B pocT BBI. Ha pbiHke Tpyda Habnoganmch HU3Kas 6e3paboTula M BbICOKMIA CMPOC Ha paboyyto
cuny. B ycrnoBusiX CTPYKTYPHOM MepecTpoOMKM 3KOHOMUKK, COMTaCHO MOAENM, Npeanosiarasnioch
Horee cyllecTBeHHOE BOBJieYeHne paboyeil CUrbl MO CpaBHEHWMIO ¢ PpaKTMYeCcK HabnogaBLUMMCS
B 2024 rogy.

Makpo3akoHoMHnuecKkas nonmnTrka. LLloku Makpo3aKoOHOMMYECKOM MOSIMTUKU BHOCUAIN OTPULLETESbHbIN
Bknag, (-3,2 Mn.M.) B pOoCT 3KOHOMUKW B MPOLUSIOM MOAY B CBS3M C CYLLECTBEHHbIM MOBbILUEHEM
KJIIO4YEBOMN CTaBKM MO CpaBHeHuo ¢ ypoBHeM 2023 roga. 31o 661510 06yCIoBIEHO HEOBXOAMMOCTbIO
HMBEMPOBAaTb MOC/EACTBUS 3HAUYUTENIbHOIO pacLlUMpeHms 6IoMKeTHbIX pacxodos B 2023-2024 rogax,
a TaKxe LIOKOB, KOTopble CABMIanun TpaekTopuio BBl BBepx oT cbanaHCMpoBaHHOIO poOCTa, CO34aBas
NHPNFIUMOHHOE AaBfeHNe B SKOHOMMIKE.

B uenoM npeactaBneHue o Npupoae NpONCXOOsLMX B 9KOHOMMKE MPOLECCOB NMOMEHSNIOCh
HesHauuTebHO. OfHAKO BO3MOXHOCTb AETa/IbHO aHaNM3MPOBaTb He TOMbKO ASKOMMO3ULMIO
WMHONALMM Ha LIOKK U $aKTopbl, HO U aekomnosnumio BBl cnocobcTByeT 6oree pa3sHOCTOPOHHEMY
1 rPaHYNAPHOMY aHanM3y M NMPOrHO3MPOBaHMIO MAKPO3IKOHOMUYECKMX MPOLIECCOB MpK MOAroTOBKE
PeLIEHNIA MO AEHEXHO-KPeaUTHOM MONUTUKE.

2 Cnpoc Ha TRYL YYTeH BO BK1ade BHYTPEHHero cnpoca.
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MpunoxeHune 4. Pasosble pakToOpbl UHPNALUMM HA CTOPOHE
npennoXeHus

BaHk Poccum yunTbiBaeT pa3oBble ¢pakTopbl MHGASLMK Npy NpoBeaeHUU
AEHEXHO-KPeaANTHOM NONUTUKU, TaK KaK OHM MOIYT NOB/UATb Ha MH(ISLMOHHbIe
OXWAaHWSA U NPUBECTU K YCTONUMBOMY OTKJIOHEHWUIO MHPNALMM OT Lenm

NPV OTCYTCTBUU peaKLM CO CTOPOHbI AIEHEXHO-KPeaAUTHOM NONIUTUKU

UTo Takoe pazoBble pakTopbl? NHPNaUms, nm namMmeHeHne obLIero YpoBHS LIeH B 9KOHOMUKE, - 3TO
KOMIM/IEKCHbIM MPOLIECC, OTPaXatoLM COBMECTHYO AMHAMUKY COBOKYIHOMO CMpOCca U COBOKYMHOTO
npeaioxeHns. OCHOBHbIM $aKTOPOM YCTOMUMBOIO pocTa LieH ABNSIOTCA M3MEHEHWUS COBOKYIMHOIO
Crnpoca, B TOM UAC/Ie OTpaXatolime BIUSIHUE Ha HEero NpOBOAMMON AeHEXHO-KPeOAUTHOMN NOMUTUKM.
JonrocpouHble M3MeHeHUs COBOKYTHOIO MpemioXeHWs npomcxoasT 6onee MnaBHO 1 onpeaensioTcst
CTPYKTYPHbIMA pakTopaMu, YNCTIEHHOCTbIO pabouelt Cnbl, YPOBHEM KBaNM@UKaLMM, TEXHOOMMUYECKUMM
N3MEHEHWSIMIA.

BMecTe ¢ TeM, Hapsaay € 3TOM AOTOCPOYHOM ANHAMUKON, Ha CTOPOHE MpemIoXeHUs MOTyT
MPOVNCXOAUTb U3MEHEHMS, CBA3aHHbIE C ASCTBMEM Pa30BbiX GPaKTOPOB B OTHOLWEHUN OTAEbHbIX
TOBapPOB W YC/yr. 3TU $aKTopbl MOTYT MMETb Pas/IMUHYto NMpupody (HanpuMmep, konebaHus
YPOXAMHOCTW OT roda K rofy, HapylleHUs B LieNoYKaxX NoCTaBOoOK, BBEAEHWE BHELIHETOProBbIX 6apbepoB
1 OrpaHNYEHNIA, USMEHEHMS HANOMOBOMO PEXMA, BIUSIOLLME HA S3KOHOMUKY TOM MMM MHOW OTPacsiv)

1 PasfIMUHYIO MPOOC/DKUTENBHOCTD ASNCTBUS.

Takue pakTopbl MUBMEHEHMS LieH YacTO Ha3blBalOT HEMOHETaPHbIMM PaKTOPaMM MHDMALMA B CUITY TOTO,
YTO KONebaHMs LieH, KOTopble NPOUCXOoaaT BCIEACTBUE UX ASNCTBUS, CBA3aHbI He C U3MEHEeHUAMU
CMpoca, a C UBMEHEHMUSMMN Ha CTOPOHE NpenIoxeHns. HenocpeacTBeHHO Ha CaMM MPUYMHDI,

KOTOPble Bbl3blBatoT MOAOGHbIE MBMEHEHMS LieH, LeHTparbHbIM 6aHK CBOEN AeHEXHO-KpeanTHOM
MONMUTUKON BO3OENCTBOBATb HE MOXET. Ho 3TO He 03HauYaeT, UTo LeHTPanbHOMY GaHKy B CBOMX
peLleHUsX Mo AeHEXHO-KPeaUTHOM MOUTUKE CnedyeT MrHOPUPOBaTb TY YaCTb M3MEHEeHMS LieH,
KOTOpas CnpoBOLMPOBaHa NoaoGHbBIMU pasoBbiMX dakTopaMu. Bo-nepBbiX, B MSBMEHEHNM LIeH Tex
TOBAPOB, Ha KOTOPbLIE CUbHO MOBMNSIM Pa30Bble GaKTOPbI, CBOK POJib Chirpana U yCTONYMBas
MHONAUMSA. Bo-BTOPbIX, €N AeNCTBYE pasoBOro GpakTopa NPOAC/KAETCS B TeUeHMe CyLLeCTBEHHOro
MPOMeXyTKa BpeMeHn 1 (Mnn) ecrin pasoBble $akTopbl OAHOBPEMEHHO M COHaNpaBfeHHO AEUCTBYIOT
Ha 3HAUYUTENbHYIO YaCTb MNOTPEBUTENBCKON KOP3UHBI, TO X BAUSHME Ha OBLLMIA YPOBEHD LIeH

MOXET OTPasmUTbCs Ha MHONSLMOHHDBIX OXXMAAHUSIX, @ Yepe3 HUX MMETb BTOPUUHbIe addeKTbl yxe

Ha YCTOMYMBYIO MHPNALMIO.

Ha npakTuke pasgeneHve LeHOBOM OMHAMUKM Ha YCTOWMUMBYIO COCTaBSIOWYO 1M OBYCNOBEHHYIO
BNUSIHMEM pPa30BbIX PaKTOPOB ABMSETCA HETPUBMASNIbHOM 3afadelt, Tak Kak 1 yCToMuUMBbIe,

M pa3oBble GaKTOPbl BO3OENCTBYIOT Ha LieHbl OOHOBPEMEHHO. TeM He MeHee B CBOEM

aHanmM3e 3KOHOMUYECKOW CUTYaLMM, OLLEHKE YCTOMUMBOW MHODNALMM LIEeHTParbHbIA 6aHK
CTPEMUTCS OLIEHUTb POSb Pa30BbIX GaKTOPOB B O6GLWEN LIEHOBOW AMHAMUKE, a TakXKe XapakTep

W OSIUTENbHOCTb UX OeCTBUS.

Ponb pasoBbix pakTopoB Boapocna B 2020-2021 rogax BC/ieAcTBUE 3HAUMTE/IbHbIX HapyLUeHUM

B NPOU3BOACTBEHHbIX U TOMMCTUYECKUX LienoYkax B nepuof naHaemumn. B 2022 -2025 ropgax

Ha uHdnsAuMio kak B Poccuu, Tak M B MUpe oKa3aliv 3HaunTe/lbHOe BO3[AeMNCTBME LOKW, Bbi3BaHHbIE
CaHKUUAMKU M MaclITabHbIMK M3MeHeHUsIMU BHELLHETOPIroBbiX TapugoB.
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MnopooBowHasa npoayKuus. LleHbl Ha NogooBOLLHYIO MPpOoAYKUMIO 0blafatoT SpKO BblpaXeHHOM
CE30HHOCTbBIO U BbICOKOW BOMATUBHOCTbIO. HebraronpusTHble MOrofHble YC/IoBUS B Mae - aBrycre
2024 roga NpPMBENN K CHYDKEHMIO YPOXas MIOAOOBOLLEN M APYTMX KaTeropuin CenbXo3npoayKumm
B FOOBOM BbIpaXEHWU, YTO OKazasno NponHPNaIUMOHHOE BAMSIHWE Ha LieHbl MPOAOBOSbCTBUS.

B aHBape - ¢deBpane 2025 roga Habnogancsa pes3kMin pocT LieH Ha orypubl M noMmaopbl. OH 6bin
CB$i3aH C XOJNTOAHOM 31MMOM B pside PErmMoHOB, YTO BPEMEHHO MOBbICUIO M3AEPXKKM Ha 0borpeB
Tennuu. CHmxeHme BanoBoro cbopa kaptodensa B 2024 rogy Takke CnocobCTBOBaNO POCTY LieH

B nepBor nonosmHe 2025 roga. KpoMe Tore, 4onoNHUTENbHbIM GaKTOPOM CTalo COKpaLleHne
MOCTaBOK MMMOPTHOIO KapTodens. Tak, nocne pekopaHoro Afsi oTe4ecTBEeHHbIX arpapmeB ypoXas
2023 roga Ervnet nepeopmueHTMpOoBas 3KCMOPTHbIE MOCTAaBKM Ha eBpOMNencKnia pbiHoK. o Mepe
MOSIB/IEHNS HOBOIO YpOXasi M UCYepriaHns OerNCTBMS OaHHbIX pa3oBbiX $akTopoB ByaeT HabnoaaTbes
DE3NHONSUMOHHas AMHaMKMKa.

Pbi6a 1 pbibonpoayKTbl. YCKOpeHMe pocTa LieH Ha pbiby U pbibonpoayKTbl B ceHTa6pe 2024 - MapTe
2025 roga 6bi510 CBA3AHO C Pa30BbiMM GaKTOPaMM Ha CTOpOHE NpeasioxeHus. Tak, B peayrbrate
MOroAHbIX YC/IOBUA 1 BUOMTOMMYECKOro LMKIIa BOCNPOM3BOACTBa Habtoganoch CHMKEHE BblfloBa
NOCOCEBbIX Pblb, YTO MPUBESIO K POCTY LIEH Ha pbiBy 1 pbibonNpoayKTbl.

CROXHOCTM C MMMNOPTHBIMK MOcTaBKaMU. YcurieHne npobnem ¢ MexayHapoaHbIMM pacyeTamm

N JIOMUCTUYECKNX TPYOHOCTEN N3-3a PUCKa BTOPUYHbBIX CAHKLIMA OKa3blBaEeT AOMONHUTENbHOE
MPONHONALIMOHHOE BIIMSHWE Ha OTAEeNbHble oTpac/v. B otnnumne ot 2022 rofa, korga BBegeHue
caHKUMiA (B MapTe - anperie) Bbi3Basio Pe3KMIA CKa4vok LieH, caHkumn B 2024 -2025 rogax npmeogaT
K 3HAYMUTESTbHO MEHbBLIMM Mo MaclTadby addekTaMm, 0aHaKo MX AeNCTBME Ternepb boree pacTaHYTO
BO BpeMeHW. 1o Mepe 3aBepLueHns MOACTPOWKN MMMOPTHBIX LieNoYeK K HOBbIM YC/I0BUSIM ByaeT
HabnoaaTbCs Ae3NHPMALMOHHbBIN 3ddPeKT B 3aTPOHYTbIX CaHKLIMAMM OTPaCISX.

LIEHbI HA OTZAE/IbHBIE NMPOAOBO/IbCTBEHHBIE TOBAPbI (HAKOMEHHBIM NTOMOM) Puc. 11-21
(B % K LEKABPIO 2023)
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Uctourukn: Poccrar, pacyets: batka Poccun.
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Yenyrv TypuaMa. COXpaHSoLLIMECS OrPaHUYEHUs Ha MeXayHapodHble MNepereTbl, CoKpalleHe
BbldayM MHOCTPaHHbIX BU3 N CITOXHOCTU C UCTOSb30BaHNEM POCCUNCKUX MNATEXHBIX MHCTPYMEHTOB
3a pyH6eXoM MPUBENN K COKPALLEHMIO AOCTYMHOCTY YCYr 3apy6exxHoro Typrama. MNepeopmueHTaums
Ha BHYTPEHHME HampaB/eHs CONMPOBOXAAETCS BbICOKOWN 3arpy3kon HoMepHoro ¢doHaa 1 aepuruToM
FOCTUHWUYHON MHPPACTPYKTYpPbI. [oMnofHNTENbHBIM Pa30BbIM GaKTOPOM CTasl pas3fnvB Ma3yTa

B KepueHCKOM MponnBe, B peaysibTaTe KOTOPOro CYLIECTBEHHO CHU3WUIICS CMPOC Ha MsSKHbIe Typbl

1 BO3POC/IM LIEHbl Ha pa3MelleHe B anbTepHaTUBHbIX sTokaumsix (KpbiM, JarectaH).

B 1O e BpeMs B nepBon nonosmHe 2025 roga YCKOPWICS POCT LieH Ha BO34ylUHble

1 XKene3HoOOPOXHble MepeBO3KU B CBSI3W C HAPaCTaloWMMM TPaHCMOPTHBIMU OrpaHUYeHUsaMA. LieHbl

Ha BOSAYLUHblE MEPEBO3KM PacTyT M3-3a AedULUmTa aBManapka 1 CIIOXKHOCTEN C OBCITY>XMBAHEM
MMEIOLLMXCS MHOCTPAaHHbIX CYAOB B YC/IOBUSIX CaHKLMM, LIeHbl Ha XeNe3HOA0POXHbIE MepeBo3Kn —

M3-3a HegocTaTKa MOABMKHOMO COCTaBa M OrpaHUYEHHOM MPOMYCKHOM CNOCOBHOCTU XENe3HON
[OpPOrn, OCOBEHHO Ha MOMYASPHBIX KOXKHbBIX HarNPaBAeHUSIX, rae K TOMY Xe OCTaloTCS 3aKPbITbIMU MHOTME
asponopTbl. TakM 0H630pOM, COXPaHSETCS 3HAYMUTESbHOE BANSHUE PaKTOPOB Ha CTOPOHE MPea/IoXEHNS
TYPUCTUYECKUX YCITYT.

Perynupyemble Tapudbl. MHaekcalms TapidpoB eCTeCTBEHHbBIX MOHOMOSMIN, @ TakkKe U3MeHeHWe
TapudpoB U CybCHOMmM Ha TOBapbl U YCITYT SBMSKOTCS BaXKHbIM GaKTOPOM LIEHOBOW ANHAMUKMN

CO CTOPOHbI NMpeasioxeHns. B o6bluHbIX YCNOBUAX MHOEKCAUMS TapndoB KOMMYHasbHbIX YCIyT
OCYILECTB/SETCA B OAHO M TO Xe BPeMs 1 ee BUSHME Ha BENIMUMHY LenieBo MHGMSLUMM HeoBXxoaMMo
YUUTHIBATb B OLIEHKAX CE30HHO CITIaXEeHHOTO poCTa LIeH, HO CAMOCTOATENbHbBIM Pas3oBbiM GaKTOPOM

Ha CTOpPOHE MpedsIoXEeHNS OHa B 3TUX YCIIOBUSX He SBNSIoTCS. B cryyae AononHUTebHoM nHaekcaumm
B TeUeHUe rofa, yBe/IMYeHUs ee BETMUMHDI U U3MEHEHWS CE30OHHOCTUM €€ OCYLLECTBIEHNS
MHOeKcaums TaprpoB CTaHOBUTCH pa3oBbiM GaKTOPOM Ha CTOPOHE MpedsioxeHuns. Tak, ¢ anpens

LIEHbI HA OTZAE/IbHBIE HEMPOLOBOJIbCTBEHHBIE TOBAPbI U YCAYT (HAKOMNTEHHBIM UTOTOM) Puc. 11-22
(B % K LEKABPIO 2023)
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Uctourukn: Poccrar, pacyets: batka Poccun.
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2020 roga no uonb 2024 roga ypoBeHb MHAEKCaLUMM TapudoB Ha KOMMYyHasbHble YCnyri 6bin

B cpedHeM Ha 1,7% roaoBbiX HMbKe YPOBHS Tekyllen nHdbnaumn. JoroHsiowmm pocT Tapndos

C YYETOM HeOOXOAMMOCTH pPeann3aun MHBECTULIMOHHBIX MPOrpaMM M NpoeKTOB MO MOAEPHU3aLIMA
KOMMYHaJTIbHOM MHPPACTPYKTYpPbl NpUBES K 60onee BbICOKON MHaekcauunm B 2024 -2025 rogax

1 OONONHUTENIbHOMY BKNady TapndoB B MHGAsUMIo. Takke MpyUMepoM AerCTBUSA pa3oBbiX GakTOpOoB
MOXET CJTYXXUTb yBeNndeHne yTunmsaumoHHoro coopa ¢ 01.10.2024 mn ¢ 01.01.2025. Ero nosbilieHne
CTano O4HWM U3 KITtoYeBbIX GaKTOPOB pOCTa LIEeH Ha HOBble IerkoBble aBTOMOBUIN.

He3nHbnsaumMoHHasa AuHaMuKa oTAeNbHbIX TOBapoB. BrivsHue pasoBbix GpakTopoB Ha CTOMMOCTb
OTAESbHBIX TOBapOB WM YCTYI HOCUT BPeMeHHbIN XapakTep. CHauyasla HabnogaeTcs 3HaUYUTEbHbINM pOCT
CTOMMOCTW KOMMOHEHTa UHPASUMN, MOABEPIUErocs BIMSHUIO AeNCTBUS pa30oBbix PpakTopos. OgHako
B JaNbHENLIEM MPUPOCTDI LiIeH Ha Takme ToBapbl U YCTYrM BO3BpaLLatoTCs B AMana3oH BOM3n cpegHero
rno sceMy UMMLL. Hanpumep, B 2023 roay B Poccnmn cokpaTUnoch npeasioxeHUe U pesko BbIpOCN LIEHDI
Ha KypuHble grua. OCHOBHbIMM MPUYMHAMKM CTasiM POCT U3AEPXKEK, B TOM YAC/Ie 1U3-3a YOOPOXaHUS
MMMOPTHbIX KOPMOB, a Takxxe BCMbIWKKM NTU4Ybero rpynna. B oTeeT Ha 310 B 2024 -2025 rogax
rOCyOapCTBO YBENMYMIIO MOAAEPXKKY MTULIEBOACTBA, NPedocTaBnB CybCcuanm 1 NbroTHbIE KpeauTbl
MPON3BOAUTENSM, BDEMEHHO BBEMO KBOTY Ha HeCrnowIMHHBbIA MMMOPT KYPUHBIX Sy, OAHOBPEMEHHO
CenbXxo3npeanpusTUs HapacTUM NPOU3BOACTBO, BOCMOMHMB HEXBATKY Npoaykumn. B pesynstaTte yxe
K cepeamHe 2024 rofa pbIHOK CTabunNManpoBarics, a LieHbl Hauanan CHUPKaTbCS.

AHanormyHbiM 06pa3oM CKauoK LieH Ha 3/1EKTPOHMKY M BbITOBYIO TEXHWKY B 2022 rofy n3-3a CaHKLMN,
KYPCOBOW BOMaTUIbHOCTU U NMpOoBieM C JIOMUCTUKOM ncyeprnan cebs Mo Mepe BOCCTaHOBEHNS
HanaHca cnpoca 1 NpegnoxeHus. B 2024 -2025 rogax cuTyaums cTabnnmampoBasiach 3a CUET

pOCTa BHYTPEHHEro BbIMyCKa, a TaKxe UMMopTa U3 a3naTcKnX cTpaH. KpoMe Toro, CHibkeHme
KYPCOBOW BOMaTUIbHOCTU M afanTaums Lernodvek MoCTaBoOK CHU3WAM M3AEPXKN. B pesynbTaTte ueHbl
Ha 2/1EKTPOHWKY MepecTarnu pacTuh, a Ha HEKOTOpPble KaTeropum TOBapOB AaXe Hayalii CHYDKaTbCS
(KoMMbtoTepbl, CMapTPOHbI).

Mepbl rocyaapcTBEHHOIO perynmpoBaHus. 18 orpaHMuYeHUs BIMSHWS pa3oBbiX PpakTOpOB Ha CTOpPOHE
MPEMIOXEHNS N CTabUNM3aLMn LeH Ha BHYTpeHHeM pbiHke [NpaBuTenbcTBo Poccuiickon ®eaepaumm
COBMECTHO C UCTOMHUTESNbHBIMK OpraHaMM BNacTy peanivayeT KOMIIEKC Mep TaMOXEHHOIO
perynmMpoBaHng, a Takoke perynmpyeT LeHoo6pa3oBaHe Ha CoLManbHO 3HaUMMble TOBapbl U YCIYM .

B npoooBonbCcTBEHHOM CerMeHTe TOBapOB MPOAC/KU CBOE AENCTBME 3epHOBOM aeMrdep.

B nepeoin nonosuHe 2025 roga AeNCcTBOBaNM KBOTbI Ha 3KCMOPT Pa3/IMYHbIX BUOOB 3€PHOBbIX,

a TaKxke BpPeMeHHbIA 3arnpeT Ha 3KCMOpPT caxapa 3a npeaensl EADC. OKcrnopT pacTUTeNbHbIX

Macen (MoACoNHEYHOoE, ParncoBoe, CoeBoe) M HOOOBbIX PeryIMpOBasCS MIaBatoWEN MOLWMHON.

[ns caepXxmBaHUS LeH Ha OTAesbHble ToBapbl (KapToderb, MOPKOBb, I610KM) OBHYNAMCH MOLWAMHDI
Ha UMMNOPT U3 APYXECTBEHHbIX CTpaH. B HenpogoBonbcTBeHHOM cerMeHTe ¢ aHBaps 2025 roga
OEeNCTBYET 3arpeT Ha 3KCMNopT 6eH3KnHa 3a Npeaesnbl Poccum ans KOMMaHWin, KoTopble He Mpon3BoasT
HedTenpoaykTbl. Takke B aBrycTe 3anpeT 6bi pacllMpeH Ha npounssoauTenei HedTenpoayKToB.

HononHutensHo ¢ MapTa 2025 roga MNMpasutenbctBo Poccuiickon denepaumm NMpUHSNo
MOCTaHOBJIEHNE O AOMYCTUMOCTU 3aK/IIOYEHNS OpraHaMM roCYAapCTBEHHOM B/laCcTy CyObeKToB
Poccuinckon ®depepanmm BpeMeHHbIX CormalleHnid O cTabunmaaumm UeH ¢ NpousBoanuTensMm
MPOACBOMbCTBEHHbDIX M HEMPOAOBO/IbCTBEHHbBIX TOBAPOB, a TakXke C NpeanpUsSTUSMA POSHUYHOMN
Toprosnn. NoM1MMo BO3MOXXHOCTWU YCTAHOBAEHMS MpeaefibHO AOMYCTVMbBIX LIeH OTAEMbHbIX BUAOB
COLMasIbHO 3HAYMMbIX MPOAOBOSIbCTBEHHbBIX TOBAPOB NEPBOM HEOHXOAMMOCTU, AaHHas Mepa CTana
OXBaTblBaTb TOProBble HaLEHKN PO3HUYHBIX CETEN.
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MpUHATbIE Mepbl CMOCOBCTBYHOT CHMDKEHUIO KPaTKOCPOUHOM BOMATU/IBHOCTU LIEH 1 ocriabneHnto

X 3aBMCHMOCTW OT PasoBbiX $PaKTOPOB NMpeasioxeHuns. MNMpK 3TOM COXPaHSIOTCA PUCKM ANS LIEHOBOW
OMHaMUKW, KOTOPble MOTYT daBaTb 3HaYMTe bHbIM BKad B MHGNSUMIO. B YacTHOCTW, HEpbIHOYHOE
perynmpoBaHMe LIeH CHWXKaAET CTUMY/bl A1 paclUMpeHMs MpoM3BoaCTBa B OTPac/Iv, YTO HEraTUBHO
CKa3sblBaeTCH Ha PasBUTUM KOHKYPEeHLIMA. Ecnin obbeM npeaioxeHus ToBapa HegocTaTouYeH

0N YyOOBMETBOPEHUS CMpoca Ha Hero, To aAMUHUCTPaTMBHOE OrpaHMYeHMe LiEH Ha Hero He TOMbKO
He UCTMPaBUT CUTYaLMIO, HO 1 MOXET ee yXyaWmuTb. [JTaBHbIM HEraTWMBHbIM CIIEACTBUEM OrPaHUYeHNs
PbIHOYHOIO LEHOO6Pa30BaHMA CTaHOBUTCS YCTOMUMBBIA amMcHanaHC crpoca v NpedsioxeHns.

MN3-3a orpaHMueHWs LeH NpousBoOmMTENSM HEBbIrOAHO MPodaBaTb CBOK MPOAYKLMIO, M OHU MOTYT
3a0epXXV1BaTb TOBapbl Ha CKMagax v CoKpallaTbh NPOU3BOACTBO, AOKMAAACh OTMEHbI OrPaHUYEHUIA.
B pesynbTate BO3HUKaeT AeduUMT ToBapa, GOPMUPYETCH 1 YBEIMUMBAETCS HEYOOBNETBOPEHHbIN Crpoc
Ha Hero, YTO CTAHOBUTCS CTUMYSIOM AUS MepernpoadaXi ToBapa Mo 3aBbileHHbIM LIeHaM.

JonrocpoyHoe nogaepxaHue LIEHOBOW CTabUbHOCTN obecreumBaeTCa AeHEXHO-KPeaUTHOM
nonutukon baHka Poccuin ¢ yueToM Bcex GpakTopoB, B TOM UMCTIE U pa30BbiX $aKTOPOB Ha CTOPOHE
MPEeMIOXEHMS.
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MpunoxeHune 5. UHPNALMOHHBIE OXXMAAHUS SKOHOMUYECKMUX areHTOB

MHONAUMOHHDBIE OXUOAHMS MOKa OCTaOTCA BbICOKUMU U HE3assKOPEHHbIMU, UTO TpebyeT
nopaepXaHus 6onee BbICOKOM K1toueBOU CTaBKU. YTOObl 3TO N3MEHUTb, HEO6XOOMMO
[ONAro nopaepXxusaTb MHONALMIO BONW3U 4%

Moa MHGNAUMOHHBIMUA OXUAAHUAMM MOHMMAIOT OXMAAHUA 3KOHOMUYECKX areHToB (HanpuMep,
HaceneHus, NpeanpUaTUA, 6aHKOB) OTHOCUTENbHO M3MeHeHMs LeH B 6yaylieM. AHanma NHGNSLUMOHHbBIX
OXNOAHNN SKOHOMUUECKUX areHTOB MrpaeT 3HaYMTENbHYIO POosb NMpu NpoBeaeHun BaHkoM Poccun
OEHEXHO-KPeaUTHOM NONUTUKN. OT MHOMSLIMOHHBIX OXXMOAHUMA YYaCTHUKOB 3KOHOMUKIM 3aBUCHT,
HaCKOSbKO 3¢dPEKTUBHO OEHEXHO-KpeaMTHasa NonmMTrKa 6yaeT KOHTPOMpoBaTb MHNsSUMo. Beab
NPeanpuaTUs, KpeauTHble OpraHM3aLmMn M JOMOXO3SAMCTBa MPUHWMAIOT pelleHUs o NoTpebneHuu,
cHepexeHNN N MHBECTULIMAX, YCTaHaB/IMBAIOT LieHbl TOBAapOB M CTaBKM MO KpeauTaM 1 Aerno3nTamM,

B TOM YMCSIE UCXOOS N3 CBOUX OXMAAHUA OTHOCUTESbHO Byayulien MHONSUMMI.

B cBoto ouvepeb pe3y/ibTatbl ,D,eHe)KHO-er,D,l/ITHOf/’I nonutkkn Banka Poccnmn BAMSIIOT Ha VIHCI)J'IFlLI,l/IOHHbIe
oxmpaHus. [JocTmxeHme uenu no l/IHd)J'IFlLI,l/Il/I M ee cCoxXxpaHeHme Ha yCTOf/’ILIl/IBO HN3KOM YpPOBHE
CI'IOCO6CTByIOT 3adKopmBaHMIO VIHCI)J'IFlLI,l/IOHHbIX oXugaHmia. B YCNoBUAX, Korga VIHCI)J'IFlLI,l/IOHHbIe OXWdaHnA
CTabWUNbHbI U npuBdA3aHbl K Llenn rno VIHCI)J'IFlLI,l/Il/I, I'IOTpe6l/ITeJ'IbCKOG nosegeHme He N3MeHAETCA B OTBET

Ha KpaTKOCpPO4YHOEe YCKOpeHMe poCTa LUeH, Tak KakK J1'oan yBepeHbl B 3aMeJIeHA l/IHd)J'IFlLI,l/Il/I 1 BO3BpalleHNA
ee K LUenn. OHuM He 6epyT AOMNOSIHNTESIbHbLIX KpeanTOB 1 He CreLlaT TpaTUTb c6epe>KeHM9|, MOCKOJIbKY

X OXnpgaHma OTHOCUTESIbHO ,EI,OJ'IFOCpOLIHOf/’I peaanoﬁl I'IpOLl,eHTHOf/’I CTaBKM OCTaloTCA HEMN3MEHHbIMUA.

Mpr HezaskopeHHbIX MHOAALMOHHbBIX OXMOAHUSX MOXET HabsIlodaTbCa MHas cUTyaluus. B oTeeT

Ha YCKOpeHWe MHOAALUMK NMof, BIMSHUEM KPaTKOCPOUHbIX (GaKTOPOB HaceNneHne MOXET HauyaTb NpedbsBnaTh
MOBbILLEHHbIN CMIPOC Ha TOBaPbl, OXWOas, UTO CKOPO OHU 6YOyT CTOUTb AOPOXe. DTOT NPOLIECC MOXET
3aTPOHYTb KaK U3HauaslbHO NOAOPOXaBLUIME TOBapbI, TaK M APYre, B TOM UMC/e TOBapbl NepBoi
Heo6xoOMMOCTU. HaceneHmne MOXeT TpaTUTb HaKoM/IeHWs, Mpeanosnaras, YTo Mx nokynaTtesibHas CnocobHOCTb
cHuauTca. OxurpaaHme 6oree BbICOKOM MHGASAUMN 1, COOTBETCTBEHHO, 60/1ee HNM3KMX MPOLIEHTHBIX CTaBOK

B peaslbHOM BbipaxkeHnn B SyayllemM MOXeT MoATasIKMBaTb MX K NMPUBIEYEHUIO HOBbIX KPedUTOB Ha TeKyllme
MOKYMKW. B 3TKX YCIOBUSIX NPOU3BOOUTENIM MOTYT PELIMTLCS Ha CYLLIECTBEHHOE NOBbilIeHWe LieH Ha 6oree
LUIMPOKMIA KpYT TOBapoB M ycnyr. MHONaUMoHHOe AaBfeHNe YBEIMUMTCS, a OTKIIOHEHME MHGAAUMA OT LIenu
cTaHeT 60Mee yCTOMUMBLIM. B peaynibtate MoxeT noTpe6oBaThCs NpUMEHeHWe Mep AeHEXHO-KpeaUTHOM
nosmMTUKK. Mpn 3ToM /19 Bo3BpalleHUs MHGNAUMK K Lenu 6yaeT HeobxoamMa 6onee CyllleCTBeHHas peakLms
JAEHEXHO-KPpeaUTHOM NMOSIMTMKK, YEM MPKU HEBBICOKMX N 3asiKOPEHHbIX MHOMALMOHHBIX OXUOAHMSX.

rlpVIBe,D,eHHbIVI Bbllle NnpuUMep nokKasablBaeT, YTO MNpn peaain3adn ,D,eHe)KHO-er,D,MTHOVI MNOJIMTUKAN
HY>XHO Y4YNTbIBaTb YpOBEeHb He CTOJIbKO HOMWHal1IbHbIX, CKOJIbKO peal/ibHbIX CTaBOK, B TOM 4YAChe
paccynMTaHHbIX C NCMNOJSIb30BaHMEM NHONKAaTOPOB OXNO3EMON VIHCI)J'IFILI,VIVI. B CyU.leCTByPOU.leVI NpakTmnKe
Ang pacyeTa pealibHbIX CTaBOK N3 MX HOMWHalIbHbIX rnokazaTenen NMPUHATO BbIMUTATb NN YXe
CIOXUMBLUYHOCA VIHCI)J'IFILI,VHO, Wn ee OXXMO3EMDBIN YPOBEHb. B kauecTBe oxmaoaeMon VIHCI)J'IF!LI,VIVI, NnoMmMMo
OMpOCHbIX OXMAAHNA SKOHOMUYECKNX areHTOB, OObIMHO NCMNoOJIb3YIOT MOAENbHbIN NMPOrHo3 VIHCI)J'IFILI,VIVI,
KOM6MHMpOBaHHbIVI NnoKazartesib N3 MOAEeSIbHOIo NporHo3a mn Cl)aKTMLJeCKOVI VIHCI)J'IF!LI,VIVI, a TakKe
OoXnaaHna N3 MHOAMKaTopOB CI)VIHaHCOBOFO PblHKa.

Mpn He3asKopPeHHbIX MHGAALMOHHBIX OXMOAHUAX X OMHAMUKE B 3HAUUTEIbHON CTEMEH onpeaenseTcs
M3MeHeHneM hakTU4eckomn MHPNAUMU. DTO AONONHUTENbHBIN PakTop, O6YCNOBIMBAIOLLMIA BaXXKHOCTb
aHanM3sa Tekyllero pocTa UeH AN AeHEXHO-KpPeaUTHOM MOSUTUKA.
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OUeHKM MHONALMOHHBIX OXWMAAHUA 1 HaGNogaeMor MHGIALMM Ha OCHOBE OMNPOCOB HaceneH s

1 B Poccumn, 1 B Apyrx CTpaHax NouTy Beerda Boille GakTUUecKoM MHOMALUMNA. DTO pacxoXaeHWe CBA3aHO

C 0CO6EeHHOCTAMM BOCMPUATUA: NIOOAM CBOMCTBEHHO 3aMeuaTb POCT LIEH M aKTMBHO pearvpoBaTb Ha Hero,
Toraa Kak CHKatoLLMecs Ui CTaburnbHble LieHbl O6bIMHO MPUBMEKAOT MeHblle BHMMaHWS. B peayrbTaTte
rpaxgaHe cyosaTt o6 MHGISILMKM B 6onbluein Mepe no Hamboree NogopoXaBlUMM ToBapaM. KpoMe Toro, nogm
06bIMHO O6pallAOT BHYMaHWE Ha TO, UTO OHM MOKYMakoT YacTo — HanpyMep, KaXabli feHb. TakMy ToBapamm
MOTYT BbiTb MPOAYKTbI NATaHWS, 6eH3MH, HEMNPOAOBONbCTBEHHbIE TOBapbl NMePBO HEOGXOOMMOCTU.

HecMoTps Ha Takoe cUcTeMaTUUYecKoe CMelleHNe abCoMIOTHBIX 3HaUYEHUI MHOMALIMOHHBIX OXMOAHWM,
NX U3MEHEHWE N OTHOCUTESbHDBIM YPOBEHDb MO CPABHEHUIO C UCTOPUYECKMM OManasoHOM - O4eHb
BaKHble MHOMKATOPbI, MO3BONAOLLME CYANTb O BO3MOXHDBIX M3MEHEHUSX B 3KOHOMUYECKOM MOBEAEHNN
JOMOXO39MCTB. B CBOIO ouepedb 3TN M3MEeHEHUs onpedensioT ByayLIylo YCTOMYMBYO MHPAALMLO.

B cBoeM aHanmae BaHk Poccun ncnonbsyet Becb MaccuB MHGOpMaLMM 06 MHPASLMOHHDBIX OXMOAHWSX
pasHbIX SKOHOMUYECKMX areHToB. DTO AaHHble onpocoB HaceneHus (nposoaatcs OO0 «MHPOM»

no 3akasy baHka Poccumn), MOHWUTOpWHIa NpegnpuaTuii (npoBoamTcs baHkoM Poccum)', NporHo3bl MHGMSALMA
NpodecCroHarnbHbIX aHAIMTUKOB 1 OLEHKM BMEHEHHOM MHMALMM, 3aNTOXEHHOM B LieHbl OD3-NH2

MHPNaUMoHHbIe oXXnaaHUs HaceneHus, Mo JaHHbIM onpoca OO0 «MHPOMs, B iorne 2024 - ceHTsI6pe
2025 roga ocTaBanuch noBblileHHbIMU. OHK CYLIECTBEHHO BO3POCM BO BTopo rnonosBuHe 2024 roga

B YCJ/IOBUSIX YCKOPEHUS TEKYLLMX TeMMoB pocTa LeH. K sHBapto 2025 roga MHGASILMOHHbIE OXMOAHUS
LOCTUIMN flokKasbHOro Makcumyma B 14,0%. C deBpanst oHM NepeLusiv K CHUKEHMIO, OOHaKO 3TO
CHWKeHWe He bbl1o ycTon4yvBbiM. B MapTe - ceHTsA6pe 2025 roga HGMSALMOHHBIE OXuaaHWs Konebanucb
B AManasoHe 12,6-13,5%. dMHaMrka MHONSALMOHHBIX OXWMOaHWM onpeaensnach npenMyLecTBEHHO
M3MEeHEeHMEM TeKYLLMX TEMMNOB POCTa LeH: nx nosbiweHneM B lII-1V kBapTanax 2024 roga, a 3ateM
CHWKeHVeM HaumHas ¢ | kBapTana 2025 roga. 1o NOATBEPXAaeT HE3aAKOPEHHOCTb MHPASALMOHHDBIX
oXuaaHnin®,

NHOIAUNS, HABAIKOOAEMAS N OXUIAEMAS HACETEHWEM (MELMAHHAS OLIEHKA) Puc. 11-23
(%)
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Oxnpaemas nupnaums (1rog) Oxunaaemas nHonaumns (5 ner) Habniogaemas vHpnaumna lopoeas nHpnaumns

Hcroununku: 000 «ur®@OMb», Poccrar, pacyets banka Poccun.

1 Pe3yJ'IbTaTbI MOHUTOPUHIa I'Ipeﬂ,l'lpl/lﬂTl/Il;l rnpeacTaBneHbl B eXXeMeCa4YHOM I/IHCI)OpMaLLI/IOHHO-aHaJ’II/ITI/I‘-»ieCKOM KOMMeHTapnn
<<MOHI/ITOpI/IHI' I'Ipeﬂ,l'lpl/lﬂTl/Il;lZ OLEHKUW, OKNOaHWH, KOMMEeHTapKiAx.

2 AHaJ'II/I3y I/IHCIDJ'IQLLI/IOHHI:IX oXuraaHUn Pa3HbIX SKOHOMNYECKMX areHTOB NOoCBALLEeH exeMecayHbIN I/IHCI)OpMaLLI/IOHHO-
aHanUTUYECKM KOMMeHTapI/II;I <<V|H¢J'I$:|LLI/IOHHbIe OXMOaHnA N |'|0Tpe6|/rrenb<:|<|/|e HacTpoeHWs».

% OueHKa 3asKOPEHHOCTY MHBASLIMOHHBIX OXMOAHWM MPOBOOMIack B aHaMTUYeckon 3anrcke [puileHko B., Kagpeson O.,
MNopwakosa A., YepHsaabesa [. OLeHKa 3asKOpeHHOCTU UHPISALIMOHHBIX OXXUAaHWM s Poccum.
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Habniopaemaa HaceneHueM UHPNAUUA B nione 2024 - ceHTabpe 2025 roga MeHsanach B LIENIOM
COHaMpaBfieHHO C U3MEHEHWEM TeKYLUMX LIeHOBbBIX MPUPOCTOB. [locrie 3aMeTHOro yBe/IMyeHus

B utone - aekabpe 2024 roga B | kapTane 2025 roga oHa CTabUNM3npoBarnach Ha BbICOKOM
ypoBHe - 16,5%. C anpens 2025 roga HaMeTUncs TpeHa, Ha CHbkeHne HabniogaeMor MHGNSUMA.

B ceHTa6pe 2025 roga oHa cocTaengna 14,7%. ®akTuueckasa AnMHaMKyKa LieH TpaHCIMpOBaach

B OLIEHKW HacerieHMeM Tekyllen 1 byayiien nHensumm Bo MHOMOM Yepes M3aMeHeHne CTOMMOCTU
ToBapoB-MapkepoB. Bo BTopom nonyroamm 2024 rofa Bbipoc/ia 06eCnoKOeHHOCTb PECMOHAEHTOB
POCTOM LieH Ha BOMbLUMHCTBO Hanbonee YacTo NokynaeMbiX ToBapoB M ycyr. K ceHTabpio 2025 roga
OMpPOLUEHHble Yallle Bcero coobllann o pocTe LeH Ha NpoAoBO/IbCTBEHHbIE TOBapbl (MSICO, MTULLY,
pbiBy, MOPEenpoayKTbl, MOJIOKO M MOJIOYHYIO MPOAYKLMIO), @ TaKXKe Ha XULLHO-KOMMYHasbHble
ycnyrn. INpur aToM 06eCcnoKOeHHOCTb PeCcrnoHAEHTOB YAOPOXaHEM 3TUX TOBapOB OCTaBaslach Bbille,
ueM B uione 2024 ropa.

PACMPEJENEHWE OTBETOB PECTTOHAEHTOB HA BOIMPOC «HA KAKWE OCHOBHbIE NMPOAYKTbI, TOBAPBI U YCIIYTW  Puc. [1-24
LIEHbI 3A NMOCNEAHWM MECALL BbIPOC/IN O4EHb CUJTbHO?»
(% OT BCEX OMPOLLEHHbIX)

55 7

50 A
°
45
40 1o -
1l e
35 ® o
° @
30 A O . O
A ° ® ® ] Q
. : ® ° ® ®
25 A b °
J ® O
20 ® ~ 4 o ® )
° L] A 0
15 ® { )
®
®
10 o *
5 T T T T T T T T T T T T T T 1
=] v = e} (= e} == v = = b} [} = b} 4= = (O =)
= D = - o = - = = (=] R = [ = = o
= = £ g E [ 2 5 g S S = S = 5 35
= 29 = > = T 2z = aQ e x o = 9 2 o e o
= = By o = i = [¥a] e & = = = > (= o @ o @
=} o = o = @ - o =y
o (=3 o Q M > = = < =] ) = o = = g
S = = = o = 5 - - = = o S5 ® .
=] 2 g s c o S ] a = = S = (=
= =z ) o g ‘© £ 3 z ) 8 % 3 s 5
2 = < . = =y El ] =2 ] =9 S =
. = o o] X =y = T o @ X =
=] = @ = = ) = 5}
T =] =) = & = = = =
= =} = 9] O [ = o T
a: 3] = = = @
= 0 o = = o o =
S a g =2 o 2 =
x = = 3
(&)
[lnanasoH 3Hauyennit 3a rof ® Mionb 2024 ® CeHtabpb 2025 ® CpepHee 3HaueHne 3a 2017-2019 rogbl

Uctoyrmk: 000 ar@OM>».

B paspese nogrpynn pecrnoHaeHTOB co chepexeHnsMn 1 6e3 HUX AMHAMUKE MHPNSLMOHHBIX OXMOaHUNA
1 Habntogaemon nHenaumm B none 2024 - ceHTabpe 2025 roga 6biia B LIENTOM OAHOHaNpaBeHHON.

Y pecnoHAeHTOB cO cHepexeHUIMM MHPNSLMOHHbIE OXMAAHNSA B pacCMaTpUBaeMbii Nepuoa
Haxoaunmncb B MHTepBane oT 10,2% (uonb 2024 roaa) oo 12,7% (aekabpb 2024 roga). B ceHTa6pe
2025 ropga 1x 3HaueHne coctaBunio 10,8%. Y onpolueHHbIX 6e3 chepexxeHnin oxmaaHnsa 6bim

B AManasoHe oT 13,3% (ceHTa6pb 2024 roga) go 15,4% (aHBapb 2025 roga). B ceHTabpe 2025 roga
OHW 6binun paBHbl 14,1%. MHONAUMOHHBIE OXMOAHMS PECMOHAEHTOB CO CHEPEXEHUSMN MOXHO CUMUTATb
6onee paunoHanbHbIMU. OHK, KaK NpaBuNo, 6oree HA3KME U MeHee BOSaTUIIbHbIE, YeM Y OMPOLLEHHbIX
6e3 chbepexeHn. [paxxaaHe co coepexeHUsIMM B cpedHeM MMEeIOT 6osee BbICOKMIA YpOBeHb AoXoaAa

W BHUMaTENbHEe CNEAaT 3a CUTYaLMEN B 3KOHOMUKE U3-3a 3aHTEPEeCOBaHHOCTM B COXpaHEeHUM CBOUX
HakKoMneHWA.



OCHOBHbIE HanpaBeHUst e0MHOM roCyAapCTBEHHOW
NEHEXHO -KPEAUTHOM NONUTUKA Ha 2026 rof,
154 1 nepuon 2027 n 2028 ronos MNpunoxxeHms

OXWIAEMAS U HAB/IIOAAEMAS UHONAUMS NO NOATPYMNMNAM PECMOHAEHTOB (MEAWAHHAS OLIEHKA) Puc. 11-25
(%)
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CornacHo gaHHbIM MOHUTOPMHIA NpeanpuaTyiv, nposoammoro baHkoM Poccunu, B utone 2024 -
ceHTAbpe 2025 roga LeHoBble OXUAaHUSA NpeanpusaTuUn (GanaHc OTBETOB) Ha 3 Mecsua Briepes,
COXPaHSNINCb Ha MOoBbILWEHHOM YpoBHe. KonmuecTBeHHbIM NoKasaTesb LLEHOBbIX OXUAAHNA
NpednpuaTui (CpedHUn OXMOaeMbIA TEMMN NPUPOCTa LieH B 6ivxaiimne 3 Mecsla B rogoOBOM
BblpaXXeH1M) B 3TOT Nepuod Haxoau/ics B LUMPOKOM MHTepBane oT 3,2% (ceHTabpb 2025 roga)

0o 10,8% (aHBapb 2025 roaa). LieHoBble oxmnaaHnsa 6muaHeca MNoBbilLannMch Ha MPOTAXEHUN BTOPON
nonoBuHbl 2024 roga BCrieq, 3a OTMEYaBLUMMCS NPeanpUSTUSMM YCKOPEHNEM pOCTa U3AepXeK.

B aHBape - Mae 2025 roga LeHoBble OXMaaHUs YMeHblnanch. C Masa 2025 roga oHWM MEHSAOTCS
He3HaYNTEsbHO, HaXOASCh Ha MOBbILEHHOM YpoBHe. Hamnboree BbICOKMIA YPOBEHD LIEHOBbIX OXUAAHMIA
oTMeYasics B pO3HMYHOW Toprosnie. CpedHUA OXMAAEMbIN TEMIM NMPUPOCTa LIeH B 3TOW OTpac/u

Ha 6nxanre 3 MecsUa B rofoBOM BbipaXeHun 3a nepuod ¢ uong 2024 no ceHTabpb 2025 roaga
Haxodwrcsa B AnanasoHe oT 6,4% (uonb 2025 roga) oo 16,8% (aekabpb 2024 roga).

LIEHOBbIE OXWAAHWUS NPEANPUATUA MO OCHOBHBIM OTPAC/IAM Puc. [1-26
(BAJIAHC OTBETOB, CK., IN.)
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Uctourukn: bark Poccim, Poccrar.
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CPEAHWIA OXWOAEMbBIA MPEANPUSTUAMM TEMIN NMPUPOCTA LIEH HA BAVXKAMLLIVE 3 MECALA Puc. [1-27
(B rOJI0BOM BbIPAXXEHWW)
(%)
BCE OTPAC/IN PO3HWYHAA TOPTOBNA
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Uctounuk: bauk Poccum.

No oueHkaM baHka Poccun?, cpeaHas BMeHeHHas uHenaumsa ana OM®3-MH Ha 6nvxaniume 3 roga
(oo deBpang 2028 roga) B uione 2024 - aerycte 2025 roga npemMylLLIeCTBEHHO CHIDKaNach.

B ceHTS96pe oHa BO3poCa, XOTa U ocTaBanach B6nm3n 4% (ee 3HaueHne coctasune 4,3%).
BMeHeHHas nHbIsumMs Ha ganbHue Cpokm bbinla 6oree BOMaTUAIbHOM M Haxoguach Bbiwe 4%,
xoTs netoM 2025 roga Takke cHM3MNach. BMeHeHHasa nHbnaumsa Ha neprog 2028-2030 rogos
B ceHTa6pe 2025 roga cocTtaBuna 5,8%, a Ha nepunog 2030-2032 rogos - 6,2%.

BMEHEHHAS MHONAUWA AN19 O®3-UH Puc. 11-28
(%)

2018 2019 2020 2021 2022 2023 2024 2025

[lo 2028 2028-2030 ==——=2030-2032

Hcrounnkn: [1AO Mockosckas bupxa, Poccrar, pacyets banka Poccun.

4 OLEHKM OCHOBaHbI Ha COMOCTaBeEHUM oXmaaemoln aoxogHocTy Od3, MHAEKCUPYeMbIX Ha Hnaumo (OP3-UH),
U HOMUHabHbIX OD3 (OP3-IM1) ¢ yueToM nara B UHAEKCaLMM HOMMHaa 1 Ce30HHOCTW MHPSLMKM. MeToamka pacyeTa.
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MporHoabl NpodeccnoHanbHbIX aHANIMTUKOB No MHGNAUMM Ha 2025 roa B utone 2024 - mae 2025 roga
MOBbILIASINCE, @ B MtoHe - ceHTsbpe 2025 roga HeCKONbKO CHU3UIUCh. OxkngaeMas aHaIuTUKaMm
nHONauma B 2025 roay, No AaHHbIM ornpoca B ceHTsabpe 2025 roaa, coctaBuna 6,4% (B utone

2024 ropa - 4,5%). [NporHoa Ha 2026 rog B ceHTs6pe 2025 roga cocTtaBnn 4,7% (B nione 2024 roga -
4,0%), nporHos Ha 2027 roa - 4,2% (B uone 2024 roga - 4,0%).

MHamkaTopbl MHONAUMOHHBIX OoXXmaaHWiA B utone 2024 - ceHTabpe 2025 roga NpemMylLeCTBEHHO
HaxoAM/INCb Ha MOBbILLIEHHOM YPOBHE. 3TO OCTaeTCs BaXKHbIM HaKTOpPOM ANs PeLUeHNA MO AeHEXHO-
KpeanTHOW nonmTtuke. bornee BbicOKMIN YpoBeHb MHPASLIMOHHBIX OXMOAHWA MPU MPOYMX PaBHbIX
O3HaYaeT HeobXOAMMOCTb NoAAEPXMBaTb Ha Boiee BbICOKOM YPOBHE U KIOYEBYO CTaBKy. Kpome
TOro, HE3AKOPEHHOCTb UHPAFUMOHHBIX OXNOSHUA N COXPaHEHNE UX YYBCTBUTENTIbHOCTU K pa30OBbIM
LIEHOBbIM BCI/IeCcKaM WU konebaHnsaM Kypca pybns cos3fatoT pUCKM BOSHUKHOBEHUS BTOPUYHBIX
addeKkToB. [N19 X HENTPanNM3aLUMmM MOXET NoTpeboBaTbCH peaKkLMs CO CTOPOHbI AEHEXHO-KPeaAUTHOMN

MONMUTUKN. CHIDKEHNIO 1 3a9KOPUBAHUIO MHOMALMOHHBIX OXMAaHWM ByaeT cnocob6CTBOBaTL A/IUTENbHOES
yaep>aHue nHdnaumm B6nmsm uenm B 4%.

PE3Y/IbTATbl MAKPO3KOHOMWYECKOIO OMNMPOCA BAHKA POCCUI. NPOTHO3 UHONALINA

Puc. [1-29
(B % [EKABPb K AEKABPO MPE/bIAYLLETO FOfA)

Ucrouruk: bank Poccum.
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MpunoxeHune 6. KommyHukauma baHka Poccuu no sonpocam
AEeHEeXHO-KpeaUTHOM NOJSIUTUKU

BaHk Poccun akTUBU3MpPYET NPSMOM AManor ¢ akageM1M4yecknm coobLecTBoM
W rpaxpaHamu

KOMMyHUKaLUS — BaXKHbI MHCTPYMEHT AeHEXHO-KpeauTHOM NONMTUKN. UTo6bl 06ecneynTb

3¢ deKTUBHBIN KOHTPOsb Hag UHNAUMel, baHk Poccum cTpeMUTCs NoBbICUTb JOBEpUe K NPOBOOUMON
NMONUTUKE, CHU3UTb UHONALMOHHDBIE OXXUAAHNSA U 3aKPENUTb UX Ha HU3KOM YpOBHe, o6ecneymTb
npencKasyeMoCTb NPOLEHTHbIX CTAaBOK B 9KOHOMUKE.

B 2025 rogy baHk Poccum npopomxui pasBmMBaTb KOMMYHMKALMIO MO AEHEXHO-KpeaUTHOM NONUTUKE
¢ Npo¢decCnoHanbHOM M WMpOKoW ayauTtopmein. OblleHUe ¢ aKCnepTaMu U aHaIMTUKaMK CTano 6onee
npospayHbiM 3a cUeT My6mMKaLumMm KoaoB NPOrHO3HbIX Mofesiei. bblin akTyanmMaunpoBaHbl ¢opmaThbl
B3aMMOAEMNCTBMUS C aKajleMUYeCKMM COOBLLECTBOM, a KOJTIMYECTBO COBMECTHbIX MEPOMNPUATUIA C By3aMU
3aMeTHO yBennumiocb. CyulecTBeHHO Bbipocna ayautopust baHka Poccum B coupanbHbIX CeTAX, B TOM
umcne 6naropaps 4OBEPUTENIbHOMY TOHY O6LLEHMS C HEeMA.

B 1O Xe BpeM4d OCTaeTCd CyleCTBeHHOE NMPOCTPaHCTBO 14 NOUCKa obLero gabika u paclwupeHnd
npaAMoro ooBepuUTesIbHOIC Anasnora ¢ rpaxaaHamMu, 6U3HeCOoM, npepcraBmnTeNIAMM opraHoB B/1aCTU.
MNMeHHO Nno3aTOMY BaHk Poccunun NnPOoBOAUT OTKPDLITYIO NPpAMYIO KOMMYHUKaLUUIO B COLIMalIbHbIX

ceTdax, BegeT OTKpOBeHHbIl‘/‘I avanor ¢ permoHasibHbIM 613HecOM Ha peryndapHbixX ovHbIX BCTpe4ax,
onepaTuBHO oTBeYaEeT Ha BOMpPOChI, 6ecnokosme rpa>kaaH, BO BCeX permoHax Poccun. A}J,aI'ITVIpOBaTb
KOMMYHUKaLUUIO K KOHKPEeTHDbIM ayaAnTOPpUAM MNOMOXET 1 UCNOJIb3OBaHUE MeTOO0B I'IpOJJ,BVIHyTOVI
CcouUHnonormn.

MpPO3pauUHOCTb KOMMYHMKALMM C aHarIMTUKAMM pacTeT: Ony6rIMKoBaHbl KOApbl
MNPOrHO3HbIX MoAenemn, NPoBoaANTCS Gosblue perynsipHbIX BCTpeY

B 2025 rogy nHaekc npospadHocT baHka Poccum ang npodeccroHanbHoOM ayguTopun, pacCYmUTaHHbIN
rno Metoamke Al-Mashat, ysenuumnnca go 11,9 6anna na 20 BoaMoxHbIX. O6wmin 6ann baHka Poccun
BbllUe CpedHero B CPaBHEHWM C MUPOBbIMK LieHTpobaHkaMn. B pentuHre no nHaekcy Al-Mashat

Bark Poccun Haxoautca mexay PeazepBHbiM 6aHkoM HoBon 3enaHamm 1 HaumoHanbHbIM 6aHKOM
Monbww. 3a nocnegHue 2 roga Npo3pa4YHOCTb Bbipocsia Ha 2 MyHKTa 6rlarogaps pacKpbITUIO KOOOB
OCHOBHBbIX MPOrHO3HbIX MOAENEN, UCMONb3yeMbix baHkoM Poccum B xoae noarotoBKuM K peLleHnsM

MO K/IIOYEBOM CTaBKe, Havasy nybnmkaumm PestomMe obCcy)XaeHnst KNtoueBor CTaBKM M NMPOBEAEH IO
O630pa AeHEeXHO-KPeaNTHOW MOSUTUKN.

Komabl MporHo3HbIx Mogerne 6binm onybnvkoBaHbl B anpene 2025 roga. OHW AoNoNHUAKM onucaHmne
KBapTaibHOM nporHosHor Mogenv (KINM) ¢ pbiHKOM Tpyada, pa3paboTaHHom [lenapTaMeHTOM OeHEeXHO-
KpeauTHor nonntukin, n KINM [lenapTtaMeHTa MccneaoBaHUi U NporHosmposaHug'. MNybnunkaums

KOAOB MPOrHO3HbIX MOAENEN — BaXKHbIN Lar, OTpaXatowmi 6onee 3perblid Moaxoa K KOMMYHMKaLLMA

€ npodeCccnoHarbHbIM COODLLECTBOM. STW KOAbI fleXkaT B OCHOBE MakKpO3KOHOMNYECKOrO
nporHosmpoBaHus B baHke Poccumn, 1 BbiBOAbI MOAENEN SBNSIOTCS CTapTOBbIM 3BEHOM B LIeMNoyKe
obCyXOeHUs pelLleHUA Mo KIIoUEBON CTaBKe.

T TMoppobHee cM. Bpesky 3 «MofenbHbIM arnnapaT v ero passuThe» 1 nogpasnen «BaxHble MaTepuanbl» pasnena
«[MPOrHO3MPOBaHME U MOOENbHbIN annapaT» Ha calTe BaHka Poccum.
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MpodeccroHanbHoe coobLIEeCcTBO U BU3HeC paHee NMped/iaran pacluMpUTb CMIMCOK MapaMeTpoB,
NyBnmMKyeMbiX B cOCTaBe MakporporHosa baHka Poccun. Ha Tekywmin MomeHT BaHk Poccum He MeHsin
Habop rMoKasaTenen cpeaHeCcPOYHOMO NMPOrHO3a, HO MIAHUPYET BEPHYTLCA K PACCMOTPEHUIO 3TOro
BOMpoCa MNpuy NpoBeaeHUn criegytollero O63opa AeHEXHO-KpeaUTHON NOUTUKM.

B 2025 roay pykoBoacTso baHka Poccun onepaTBHO KOMMEHTUPOBAsO akTyallbHble BOMPOCHI
DEeHeXHO-KpegnTHOW nonnTrkn. MIHpopMaums o ToM, kak CoBET OMPEKTOPOB OLIEHMBAET BbIXOASLYHO
CTaTUCTUKY W MEHSIIOLLMECS YCIIOBUS, MO3BOMSET BbICTPO ACHOCUTL BUAEHWE perynsatopa

0o npodeccroHanbHoro coobulectaa. baHk Poccum Takoke mpogomkmn MpoBoanTb perynspHble
OYHble BCTPeUYM C aHaNIMTUKaMM U KOHPEepEHLL-3BOHKN C POCCUMCKMMM U MHOCTPaHHbIMU MHBECTOPaMM
MOC/IE KaXKAOro peLleHns Mo KItoYeBOW cTaBke. Takmue BCTpeYn MoMoratoT aHaMTUKaM 1 MHBECTOpaM
Nydlle NoHATb JIOMMKY pelueHnid banka Poccurn n monyumTs OTBETHI Ha BOMPOChI, MHTepecytowme
npodeccmoHanbHoe coobLLECTBO.

PoKyC Ha KOMMyHMKaLMM C aKaAeMNYECKMM COOBLLECTBOM

Iuanor ¢ By3aMun, 0ocOBeHHO B permoHax, BbibpaH OOHMM U3 TIaBHbIX HarnpaBAeHWi ANs pasBUTUS
KOMMyHMKaLmmn B 2025 rogy. Bysbl - aTo nnowaaka, rae baHk Poccun moxeT npodeccroHanbHo
obcyXaaTb C akageMNYECKM COOBLLECTBOM 3KOHOMUYECKME BOMPOChI, OBMEHBATLCS pe3yrbTaTaMum
nMepenoBbIX 9KOHOMUYECKNX UCCIEAOBaHNI U MPUBAeKaTb CTYAEHTOB U MpernodaBaTenen K COBMECTHbIM
npoekTaM. baHk Poccumn genurcs n npakTUYeCcKnM OrbITOM MPOoBeaeHUs AeHEXHO-KPEeaANTHOMN
MOSITUKMN B POCCUNCKUX YCTTOBUSIX.

BaHk Poccum He orpaHMyrBaeTcs obLeHMeM TOMbKO C MpOPUbHBIMUA 3KOHOMUYECKUMM YYebHbIMM
3aBegeHaMn. OH yoensaeT OOCTaTOUHO MHOMO BHMMaHKS KOMMYHUKaLMW € y4ebHbIMM 3aBedeHUaMU
HE3KOHOMNYECKOro NPodUNg (BbICILMMU, @ B HEKOTOPbIX CIyJasix - U CpedHUMK crieuarnbHbiMm). DTO
CBSA3aHO C TeM, UTO By3bl (CCY3bl) - 3TO MECTO MOArOTOBKM BYAYLUMX KaApOB A1 Hallen 3KOHOMUKM,
MO3TOMY OuUeHb BaXkKHO 06eCrneyYnTb MM AOCTYN K aKTyasbHbIM 6a30BbiM 3HaHKWSIM MO COBPEMEHHOM
TEOPUM U MPaKTUKE MaKPOIKOHOMUKN N OEHEXHO-KPEAUTHOM MOMUTUKA. B UaCTHOCTW, 3TU TEMbI
6bINN BKKOYEHDI B BECEHHUIA LMK BEBUHApPOB «PUHTPeK», KOTOPbIA OPUEeHTUPOBaH Ha CTYAEHUECKYHO
ayauToputo.

B 2025 roagy baHk Poccum cyllecTBEHHO MHTEHCUDULIMPOBAA KOMMYHUKALMIO C aKaaeMUUYeCKM
coobuecTtBoM. [1ng cpaBHeHUs: B 2024 rony perynsatop npoBes B By3ax okoo 560 Meponpuatmii
Mo AeHEXHO-KpeauTHOW NonmMTUKe. BonbLUMHCTBO U3 HUX - OBG30pPHbIe SIEKLMK MO TeopUmn
OEeHEXHO-KPeaUTHOM NONMUTUKL 418 cTyaeHToB. [pr 3ToM Ha 2025 ropg, 3annaHnpoBaHo 6onee
670 MeponpusaTUi B yuebHbIX 3aBeaeHUsx. 3a sHeapb - aBrycT 2025 roga nposefdeHo yxe 6ornee
370 MeponpuUaTuii.

C 2025 roga noasuncs HoBbl popMaT - OTKPbITblE NIEKLMN N9 CTYOEeHTOB

1 NpodeccopcKo-NpernoaaBaTeNbCKoro CoOCTaBa BY30B, Ae 0OCY>XAaloTCH peLlleHnNs Mo KoYeBon
cTaBke. Ha 2025 rop 3annaHMpoBaHO okono 70 Taknx MepPOrpUATUN B pas/iMyYHbIX pernoHax.
OTKpbITble NeKLMM YaCcTo AOMOHAIOTCS KPYTibiM/ CTOMaMM € MpodeccopcKo-rnpenonaBaTe/lbCKM
COCTaBOM, rge npeacTaBuTen banka Poccrn obMeHmBatoTcs npodeccnMoHanbHbIMMU CY>XOEHWSIMA

O POCCUMNCKOWN IKOHOMMKE. B psiae perMoHOB MpoxoasaT TeMaTnyecKmne MexXBY30BCKME
MHTeNNeKTyasnbHble Urpbl. KpoMe Toro, ¢ 2024 roga baHk Poccun npoBoamT obyuatollme ceMMHapbl
Ans npenogaBatenen. OgHa M3 Lenen - NpegoCcTaBUTb NpernogaBaTesiaM yuyebHo-MeTognyeckme
MaTepMarbl, COOePXXallMe aKTyasbHYyo MHPOPMaLMIO O AeHEXHO-KpeaMTHOM nonnTtuke. Ha 2025 rog
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3annaHupoBaHo 38 ceMuHapoB. MNpeacTtaBuTenn BaHka Poccun pacluMpynuy v NpakTuUKy YTeHus
Bble3AHbIX TEMaTUYECKUX JIEKLMM MO pas/IMUHbIM acreKTaM AeHEXHO-KPeaUTHOM MOMUTIKA
B pPerMoHasbHbIX By3aX.

O6MeH ornbIToOM Mexay skoHoMUCTaMn baHka Poccun 1 akageMmuueckuM coobluecTsoM byaet
CcnocobCcTBOBATb MX B3aMMHOMY CHOTralleHNIoO U BbiICTpanBaHMO 3hPEKTUBHOMN CBA3M MexXay Teopuen
M MPaKTUKON.

KOMMYHMKaLWS C WMPOKOMN OBLWECTBEHHOCTbLIO: ObiTb B6/MKe 1 MOHATHEE

B 2024 roay baHk Poccun paspaboTtan cobCTBEHHYIO CUCTEMY OLIEHKM NMPO3payvHOCTU LUeHTpPasibHOro
HaHKa ons wmpokon ayautopmmn?. CornacHo aToOMy UCCNEA0BaHU IO, Mpo3padHocTb baHka Poccun

0151 LUMPOKOW ayaMTOPUMN HaXOOMTCS Ha BbICOKOM YpOBHE. [pyr1 9TOM OH 3aH1MaeT Beayllee MecTo
Cpean pacCMOTpeHHbIX 6aHKOB MO MokasaTesisM oby4deHUs ayamTopun. [1s gansHenwero passnmms
Amnanora ¢ obwecTtsoM baHk Poccum cocpegoTounnics Ha creaytowmx HanpaBieHUsIX.

1. Bonblue B3aUMOOeUCcTBUA C GU3HECOM

KoMMyHMKaums ¢ BU3HECOM OCTaeTCS OOHMM U3 KITKOYEBbIX HarnpaBneHni ons passuTusS.

B 2025 rogy baHk Poccrm npoBoaAMT KOMMYHMUKALIMOHHbBIE CECCM C BUM3HECOM B KaXKOM permoHe.
Borblue BHUMaHWS yaenseTcs MHAMBMAYaANbHbIM BCTPEYaM C NPeACTaBUTENSMN MPEanpUSTUNA.

3a gHBapb - aBrycT 2025 roga baHk Poccum nposen B pernoHax okosno 280 TakuMx BCTpey

KaK C KPYMHbIMK, Tak M CO CPEAHUMM 1N MaribiMM NpeanpusaTisaMn. KpoMe Toro, HekoTopble BCTpeun
cocTosNNCh B popMaTe OTPaciieBbIX KPYI/bIX CTOMOB C NpedrnpuUsaTUsMmn (CeNbCKoe XO3SMCTBO,
TOProBAs, IECOMPOMbILLIIEHHBIA KOMIJIEKC, CTPOUTENBCTBO). Take BCTpeYn CTasiv yaobHbIMU
MiolaakaMm it OTKPOBEHHOro OBMeHa MHEHUSIMU MeXy PErySTOPOM 1 MPeACTaBUTENSMN BU3Heca

KOMMYHWKALIMS C BUSHECOM, OPTAHAMM UCMOJIHUTEIbHON BIACTW W AKALLEMUYECKMM COOBLLEECTBOM Puc. 11-30
MO AKM B PETMOHAX B 2025 rofly
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S KoMMYHUKALMOHHblE Ceccni ¢ GU3HECOM M OPraHaMW UCMONHNTENbHOR BAACTH

KOMMYHWKALMOHHbIE CECCUM (OTKPbITbIE NEKLIMK) ¢ AKALEMUYECKUM COOBLLECTBOM

OXBAT QyAUTOPHUM HO KOMMYHWKALMOHHBIX CECCUAX C BU3HECOM W OPraHaMK UCMONTHUTENBHON BNACTU
OXBAT AYAUTOPMM HO KOMMYHUKALMOHHBIX CECCUAX (OTKPBITBIX NEKLNGX) C AKALEMUUYECKUM COOBLLECTBOM

Mpumeyanne. SleBas WKana — KOMYECTBO MEPONpUSTHI, NPABAs WKA/IA — OXBAT QyANTOPUN (KOMMYECTBO y4ACTHUKOB: NPEACTaBUTeNeN GU3HeCa, PErnoHa/IbHBIX OPraHoB
UCTIONHUTENBHON BAACTYH, SE/I0BbIX 06beguHEHNH, npenogasarenei u crygertos). o 01.09.2025 — ¢paxT, sanee — [/1aH, HAKONEHHbIM UTOTOM.
Hcrounnk: pacyetsi bavka Poccun.

2 EBcTurHeesa A., lagunosa 0. MIHOEKC Npo3padYHoCTU LIeHTPasibHbIX 6aHKOB ANS WMPOKOW ayauTopr. Cepys OOKTaaoB
06 aKOHOMMYECKUX KccnenoBaHuax. N2 136. OkTabpb 2024 roga.
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Mo BOMNpocCaM 3KOHOMUKK CTpaHbl U permMoHa, VIHCI)J'IF!LI,VIVI, uenn mn peLueHvu7| no ,D,eHe)KHO-er,D,MTHOVI
NnonmMTnKe.

B panbHenweM nnaHMpyeTcs yaensTb 60/blie BHUMaHNS OBLEHMIO C ManbiM 1M CpeaHUM BU3HECOM.
[lns aTOro NpegnonaraeTcs aaanTUMpoBaTh MaTepmarbl Mo ASHEXHO-KPeAUTHON MONNTUKE C aKLLEHTOM
Ha 3anpocbl NpeanpUHUMaTenen. 3To No3BoOUT cOPMUPOBATL Y NMpeacTaBUTeNnen 6usHeca
NoHMMaHWe aencTBnii baHka Poccun 1 goBepue K ero NporHosaMm, uto 6yaeT cnocobcTeoBaTh
3¢pDPEKTUBHON TPAHCMUCCUN PELLEHNIA MO KITKOUYEBOM CTaBKe B 9KOHOMUKE,

2. PerynsipHbiid AManor ¢ opraHamm BfacTu

Bo MHormx cy6bekTax PP crnoxmnach npakTuka perynspHOro B3anMoAeNCTBIS permoHasibHbIX
pykoBoauTenen baHka Poccun ¢ npeacTaBUTENSMU MECTHbBIX OPraHOB B/acTW. Ha 3acegaHuax
paboumx rpynn obcyxaatotrcs pelueHua baHka Poccun no kntoueBon cTaBke, MX BAIUSHWE Ha CUTYaLIMIO
B KOHKPETHbIX perioHax. [NpeactaBuTen opraHoB B/lacTy YYaCTBYHOT M B KOMMYHMKALIMIOHHbBIX CECCUSX
ans 6usHeca B perMoHax.

BaHk Poccuy MpogomkiiT pacluMpsaTb B3aMMOOAENCTBUE C OpraHaMy B/acTU MO BOMPOCaM AeHEXHO-
KpeOUTHOM MOSIMTUKM KaK Ha permoHasnbHOM, Tak U Ha peaepanbHoM yposHe, dopMaTbl oblleHUs
6yayT BKOYaTb paboume BCTpeUn ¢ PyKOBOACTBOM MUHUCTEPCTB, Ybs ASATENTbHOCTD HarNpsMyo

He CBf3aHa C MaKpO3KOHOMMKON, PYKOBOACTBOM PErMOHOB, Y4acTUE B PErMOHASIbHBIX MEPOTPUATUSX
Mo 9KOHOMUYECKIMM BOMPOCaM, KOHTaKTbl Ha YpoBHe crieupanicToB. MNoapobHaa MHpopMaLs

1 pasbACHEHUS MO OEHEXHO-KPEOUTHON NONMNTUKE MNO3BOSIST NMPEeACTaBUTENAM OpPraHOB B/acTU fydlle
MOHWMATb JIOMVKY pPeLleHnin 1 NporHo3bl baHka Poccu n yunTbiBaTb MX B CBOEN paboTe.

3. npﬂMaﬂ KOMMYHUKaUuMA C rpaxkgaHaMmm mn B3aMMopencTBue C nnpepamMmm MHEHUN

B coBpeMeHHON KOMMYHMKaLMK GOrbLUYO POSib UrpaeT npsaMoe obLIEHNE C ayaUTOPUen B COLMArbHbIX
ceTax. OHO MO3BOMAET OnepaTMBHO, 6&3 NOCPEeOHMKOB AOHOCUTL A0 NOOEN CBOK MO3MLMIO,
$oOpMUPOBaTb C HUMW 3MOLIMOHASIBHDBIA KOHTAKT M A0BEpPUTESIbHbIE OTHOLIEHWS], MOMOraTb B CITOXHbIX
CUTyaUUsX.

AyonTtopus akkayHToB BaHka Poccin M npocBeTUTtenbckoro npoekTa «PrHaHcoBas KynsTypa»

B coLMaribHbIX ceTsx BKoHTakTe, «OnHoKNaccHUKkU», AHaexc. [1aeH, MecceHmxepe «Tenerpam», a Takxe
B BUOEOXOCTMHIaxX NMocTosHHO pacTeT. K koHUy aBrycta 2025 roga KonmMyecTBO NOANMMCUYMKOB 3TUX
aKKayHTOB MpeBblcUIo 647 Tbicau. TeMbl MHPAALMN, MAKPO3IKOHOMNYECKON CUTYaLMN B CTpaHe,
PELIEHNIA MO KIOUYEBOMN CTaBKe - CTabUITbHO OAHM M3 CaMblX MOMYSPHbIX Cpeay nonb3oBaTenei

1 BbI3bIBAIOLLMX OXMBEHHbIE OBCY>KAEHNS B KOMMeHTapusix. B Tenerpam-kaHane BaHka Poccum
3anylleHa HoBas pybpuka #OTBeTbILIB. 3aech Ny6AMKyoTCa OTBETLI perynsaTopa Ha caMmble MHTepecHble
BOMPOCHI, KOTOPblE MOCTYMNAOT OT rpaxkaaH. KpoMe Toro, a1 Xm1Boro obcy>aeHns nocieqHmx
HOBOCTEMN, aKTyasibHbIX TEM M OTBETOB Ha BOMPOCHI pa3 B HeAe/llo 3arycKaeTca uaT B TeflerpaM-KaHare,
B KOTOPOM COCTOUT OKOJIO 7 ThiIC. YYACTHUKOB.

BaHk Pocchm He orpaHUumMBaeTCs paboTon Ha CBOMX nolaakax. Konnabopaums ¢ nonynspHbIMM
6rnorepaMn U IMAEPaMM MHEHUIMA NMOMOIraeT AOHOCUTL BaXkHYO MHGOPMaLMIo A0 BOMblIero Kom4yecTsa
nodein, pacluMpaTb ayauTopuio 3a CYET MpaxaaH, MHTEPECYIOLMXCS SKOHOMUKOM 1 AeHEXHO-
KpeauTHOW MOSIUTUKOWN.
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OauH 13 9pKKnx HOBbIX NMpoekToB baHka Poccun B couceTax - BuaeonogkacT «Kyaa cMoTpuT LiB»,
rae ronynsapHbld BeayLMin 06Cy>)KAaeT TeMbI, BOMTHYOLME rpaXkaaH, ¢ pykoBoauTensMm baHka Poccunm
W OpYrMMKM rocTaMu-6norepamu.

Bbark Poccun BugnT 60/bLIOCA NOTEHUMan B pPasBUTUN aKTVBHOW KOMMYHWKaLIMA C HaceleHneM

B permoHax. Yrxe cerogHs aKOHOMUCTbI 13 TEPPUTOPUHATIbHDBIX yqpex,ueHMVl BbaHka Poccun patot
MHTEPBbIO Ha TeMbl, aKTyaslbHble AS1d MEeCTHbIX XUTenew, pPeannm3yroT COBMeCTHbIe MNMpOoeKTbl C 6norepaMV|
n nngepamm MHEHWM 1 NnpoBOAOAT BCTPpEYN C OTAE/IbHbIMU ITPYTMNMaMn ropoXXaH — HaripmMep, ¢ Mos1oabiMA
MaMaMW, NeHCNOHepPaMK, LLKOJIbHUKaMK. Tako noaxod, MO3BOMASET B MAKCHMMaJIbHO I'IpOCTOVI cbopMe

n ,D,OBepMTeﬂbHOVI aTMoocbepe O6Cy,£l,l/ITb BOMpOChHI, HecrnokosLmMe Ntoden, a Takke ycCrnbllaTb X MHEeHNe
O CTYaunn B 2KOHOMUKE, OLIeHKY OENCTBUA OEHEXHDbIX BlIAacTen.

B 2025 rogy rnaBHble ynpasneHnsa baHka Poccumn oTKpbiiM CBOM CTpaHULpl B COUMANIbHON CETU
BKoHTakTe. [MybnmKyeMbli Ha HUX KOHTEHT YYUTbIBAET permoHanbHyo NpobriemMaTumKy.

4. NcnonbaoBaHWe MeTOAO0B NPpoABUHYTOW COLIMONOrMn Aig BbiCTpamBaHus adpdeKTUBHOro guanora
C obllecTBOM

MpoasunHyTas couponoria gaet baHky Poccum MHCTpYMeHTbl ANs Toro, UTobbl 6oree ahheKTUBHO
adanTPOBaTb KOMMYHUKALIMIO K KOHKPETHBIM ayanTopuaM. OTKPbITOCTb M 3MOLIMOHarbHas
BOBJIEYEHHOCTb MOMOratoT YKPernuTb AOBEPUE N CHU3UTb MHPALMOHHbIE OXMOaHWS daXxe Y Jo4eH,
He MHTEePECYHIOLLMXCS SKOHOMUKOW. MeTobl MpoaBMHYTOM COLIMONOMMM NO3BONSIOT YMEHBILNTD
HeraTMBHOE BIMSHUE MHONALIMOHHbBIX BCIINIECKOB M MOTYT 6biTb OCO6EHHO MOMe3Hbl 419 CTpaH

C BbICOKMMM U HE3ASAKOPEHHBIMU MHPASLMOHHBIMU OXMAaHNSMAU. BaHk Poccun 3aHMaeTcs
nccenoBaHUSMM B 3TOM 06/1acTy, C TeM YToGbI B 6yaAyLIeM CO3AaTb MMOKYH CUCTEMY KOMMYHMUKALIMM,
adanTUPOBaHHYIO K MOBEAEHUYECKNUM OCOBEHHOCTSM Pas/iNYHbIX ayauTOPUNA.

ACHOCTb MATEPWAJIOB MO AEHEXXHO-KPEAUTHOW NOJIUTUKE® Puc. [1-31
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* VIAM — nHdpopMaynoRHo-aHanMTIYecKne Marepuansi 06 uHdasLm B peruoHax; [JoP3 — noknag «PernoHansHas skoHomuka: kommentapum ['Y»; IKY n TM KT —
UHGOPMALNOHHO-AHATUTUYECKIIT KOMMEHTAPUI «/]eHEXHO-KPEANTHbIE YCIOBUS 1 TPAHCMUCCHOHHbIT MEXAHN3M [EHEXHO-KPEANTHOI no/mTukuy. 115 AM AaHHbie npeacTas/ieHs
3a anpens — cenTabps 2024 rofa v anpens — centabps 2025 rofa (8719 CpABHEHNS SCHOCTY MATEPUASIOB CTAPOTO U HOBOTO GOPMATOB).
Hcrounnk: pacyetsl bavka Poccun.
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5. PocT gOCTYNHOCTU MaTepuanos

BbaHk Poccum npoaoNKaeT pa6OTaTb Haa ynyylieHneM rnogaym CBOUX Matepmalos. ns atoro
NCNoONb3YyOTCA HeVIpOCeTeBbIe Mogernn: oaHa - Angd oueHKM AOCTYINHOCTU Mo 10-ypOBHeBOVI wKane®,
apyraa - B NMAJZIOTHOM pexxMe ang yrpolweHna CNOoXHbIX 9KOHOMNYEeCKMX TEKCTOB.

B uenom B 2025 rofy SICHOCTb OCHOBHbIX MaTEPUASIOB MO ASHEXHO-KPEeANUTHOW MOSIUTUKE BbIpOCa.
CaMoe 3aMeTHOoe YIyUlleHNe - B eXXeMeCAYHbIX MHPOPMALIMOHHO-aHANIMTUYECKUX MaTepuranax

Mo MHGNALUMKM B permoHax, KoTopble Ny6/MKYIOT TeppUTopmasibHble yupexaeHus BaHka Poccun.

C anpens 3T MaTepualibl BbIXOOAT B HOBOM, 60/1ee AOCTYMHOM ¢opMaTe - Kak Mo COAEpXaHMIO,

TaK 1 Mo BM3Yyanmnsaumn. MIHTepec K perMoHasibHbIM MaTepuarnaM no MHGnaumm pactet: B 2024 roay
ynTaTeNM o6paLLanCh K 3TUM Ny6MKaumaM Ha canTe baHka Poccun nout 1,3 MAH pas, aTo 6oriee YeM
B 2 pa3a MNpeBbillaeT rNokKasaTesb NpedplayLlero roga.

BaHk Poccum nybnvkyeT B odULMalIbHbIX akkayHTax MonynspHoro npoekta «PurHaHcoBas KynbTypa»
B COLCETSX aAanTUpOBaHHOE ANS LMPOKON ayaUTOpPn O6bACHEHUE NTOTUKA U MPUYUH MPUHATOrO
PeLIeHNS MO KIMIOYEBOM CTaBKe. DTO COOTBETCTBYET JTyULUMM MUPOBbLIM MPaKTUKaM «MHOMOCTIOMHOMN»
KOMMYHMKALIMW, KOrda OOMH U TOT Xe AOKYMEHT NMyGiMKYeTCsl B pasHbiX CTUISX U C pasHOM
CTeneHblo geTanmsaumn. B gaHHOM cnyyae ynpolleHHbIM MaTepuan roTOBUTCS Ha OCHOBE Mpecc-
pen1sa Mo KoYeBON CTaBke M 3asBneHns MNpeacenatens BaHka Poccum Mo nMpUHSATOMY pelleHuto.
3TO NoMoraeT O6bSACHSTL LUMPOKON ayauTopnin MHPOPMaLIO, M3HaYaNbHO NpeaHasHauYeHHYo

Ons npodeccmoHanbHOro coobLLecTBa.

% 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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MpunoxeHune 7. HenTpanbHaga NpoueHTHaa cTaBka U ee OLeHKa

Mo yTouYHeHHOM oueHKe, [ONrOCpOYHas HOMMHaribHasi HeMTpasibHas cTaBka

nns Poccum ocTaeTtcs Ha yposHe 7,5-8,5%. BaHk Poccuu paccMaTpuBaeT
HeUTpanbHylO CTaBKYy Kak OPUEHTUP AJ1s1 YPOBHS NPOLIEHTHbIX CTAaBOK B 9KOHOMUKE
B A,O/ITOCPOYHOM nepuoae

MaKpO3KOHOMUCTbI BCeraa Uckanm cnocod onpeaesnTb HEKNM paBHOBECHDBIA YPOBEHb

MPOLIEHTHbBIX CTaBOK, YTODbI MOXHO 6bI/10 Y3HaTb, ABMSIOTCS /I TeKyLUMe CTaBKM CAEP>XMBAOLLIMMM

W1 CTUMYNAPYIOLIMMM BKOHOMUUECKYHO aKTUBHOCTb. KoHUenumsa obluerc MakpoaKoHOMUYECKOro
paBHOBeCUS NoApOoBHO paccMoTpeHa Bo Bpeske 8 «M3MeHeHUs 6aHKOBCKOro perynnpoBaHus B 2023-
2025 rogax 1 Ux BNngHME Ha ASHEXHO-KPEAUTHYIO MOANTUKY .

CaM TEPMUH «HENTparibHas NPOLEHTHAas CTaBKa» MOSBUICS B MaKpPO3IKOHOMUYECKOM NuTepaType 6onee
Beka Hasagd', oQHaKo 3a nocneaHue AeCSTUNETUS 3Ta KOHLEMNUMS 3HaUNTENbHO PasBUIach U CTana
aKkTyanbHon?. CerofHs Kak B NMTepaType, Tak M B KOMMYHMKALMSIX MUPOBbLIX PeryniaTopoB Hanbornee
PaCcrpPOCTPaHEHHbBIMM KOHLEMLMAMU SBASIOTCA HEUTpanbHasa (aHr. neutral) U ecTecTBeHHas (aHM.
natural) cTaBkW. HelTpanbHas cTaBka ONpeaenseTcs Kak CTaBka, He OKasblBatoWas H COSpPXXMBAOLLETO,
HU CTUMYNUPYIOLLEro BO3AENCTBUSA Ha MHONSUMIO®, B TO e BpeMsi ecTeCTBeHHas CTaBKa ornpeaenseTcs
KaK YpOBeHb MPOLEHTHOM CTaBKW, KOTOPbIA YCTAHOBUIICS 6bl B 9KOHOMMKE MPU OTCYTCTBUM
HOMWHaSTbHbBIX XEeCTKOCTEN (TO €CTb Npur abCooTHO MBKUX LigHaX).

Takxe pasnMuatoT AONTOCPOUHbIE U KPAaTKOCPOUHble 3HauYeHUs 06enx paBHOBECHbBIX CTABOK.
KpaTkocpouHble CTaBKM Mog, BO3AENCTBMEM LIMKIMYECKUX GaKTOPOB KOMEBNIOTCS BOKPYI CBOMX
OONTOCPOYHbIX aHaIOroB, 3HAYEHMS KOTOPbIX OMNPeaensitoTCs CTPYKTYPHbIMU dakTopamMn. OLieHKU
OONTOCPOYHbIX PaBHOBECHbBIX CTABOK COOTBETCTBYIOT CUTYALIMM, KOTAa SKOHOMMUKA HaXOAMUTCS

Ha TPaeKTOPMM YCTOMUYMBOIO OONMOCPOYHOrO poCcTa, MHOGASUMSA - Ha Lienn, a MHONALMOHHbIE OXMaaHUS
3asiKopeHbl, - Toraa, NPy NoaaepPXaHUM KItoYEBOM CTaBKM Ha YPOBHE AO/ITOCPOYHON HENTPasIbHON
CTaBKM, 9KOHOMMKaA ByAEeT pacTy CBOMMM MOTEHUMANBbHBIMA TEMMaMU, @ MHPNSLUMS OCTaHETCS Ha Lienu.
O Tekyllen HanpaBneHHOCTM AeHEXHO-KPEAUTHON NOMUTUKM KOPPEKTHO PacCyXaaTb MMEHHO
OTHOCUTENBHO KPaTKOCPOYHOM HEMTPAaNIbHOM CTaBKW. B cuny BbICOKOW HeonpeaeneHHOCTM U 60NblLoro
MaclwTaba konebaHn ee oueHok* baHk Poccum, kak u apyrve LeHTpasibHble 6aHKK, My6imMyHoO
coobLlaeT NULb OLLEHKU® AONTOCPOYHON HEATPaIbHOM CTaBKM M PaCCMaTPUBaET ee KakK OpUeHTUP

T TMoHATWE «HeWTparbHas cTaBka MpoLeHTax» Briepsble ynoTpebun Weedckuii akoHoMUCT KHy T Bukcennb B 1898 ropy.
OH onpenenn HeUTPasbHYIO CTaBKY Kak YPOBEHb pearnbHOM CTaBKM MNpoLeHTa, Mpk KOTOPOW CMpOoC Ha KanuTarn paBeH ero
npenIoXeHUo — OPYrMIK C/IOBaMI, 3TO CTaBka MPOLIeHTa, paBHas Npeae/bHOW MPoV3BOANTENbHOCTU KanTana. Bukcennb
TaKoKe paccyXiarn o TOM, UTO U3MeHeHUe TeKYLLMX CTaBOK MPOoLeHTa B 3KOHOMYIKE OTHOCUTENBHO UX HENTParibHOro
YPOBHS MOXET BVSGTb Ha TeMMbl pocTa LieH. Moyt yepes 100 neT nocne nybnukaum Brikcennsa no mepe sce 6onbluero
nepexofa CTPaH K peXXuUMy TapreTrpoBaH g MHGNSLMM pas3paboTaHHas MM KOHLEMLIMS HeWTPanbHOM CTaBKK 3aHs1a OgHoO
M3 LeHTparbHbIX MECT B 3KOHOMIYECKOW OUCKYCCUM.

2 Maurice Obstfeld, 2023. Natural and Neutral Real Interest Rates: Past and Future, NBER Working Papers.

8 3aMeTuM, UTO 3[4eCh MMEETCA B BULY MMEHHO UANOCUHKPATUYECKMIN 3ddeKT AEHEXHO-KPEANTHOM MONTUKM, TO €CTb
VMHONALUA MOXKET 3HAUUTENBHO M3MEHSATLCS MO BOSOAEMCTBMEM MPOUMX GakTopoB (HampuMep, GHCKanbHOW MOUTUKU,
KOHBIOHKTYRBI Ha MEXOYHaPOOHbIX ChIPbEBbIX PhIHKEX UMM MHANALMOHHBIX OXXUOAHUM), OaXe eCrii KIloueBas CTaBKa
HaXOMNTCH Ha HEMTPASIbHOM YPOBHE.

4 KonmuecTBeHHO PaccuMTaTb KPaTKOCPOUHYHO HEMTPANBbHYIO CTaBKy BECbMa NPo6neMaTUYHO Oaxe B 9KOHOMMKaxX
C ropasno 6onee 0ONroM UCTOPUEN peximMa TapreTPOoBaHKS MHPNALIAK, YeM poCcCHMCcKas, U LieHTparbHble 6aHKU Takue
KOMMYeCTBEHHbIE OLIEHKW He 03BY4YMBAaLOT (CM., HampMep, 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 OXMOaHUIA KCronbayeTces Lienb BaHka Poccum no nHbnaumm (4%).



OCHOBHblE HanpaBeHUst eOMHOM roCyAapCTBEHHOW
NEHEXHO -KPeAUTHOM NONUTUK Ha 2026 rof,
164 1 nepuon 2027 n 2028 ronos MNpunoxeHmst

ONS YPOBHS MPOLEHTHbIX CTAaBOK B 3KOHOMMUKE Ha ANIUTESbHbBIX NMPOMEXYTKax BpeMeHU (06bluHO
K/toUeBasi CTaBKa Ha KOHLIE MPOrHO3HOMO FOpU30OHTa COOTBETCTBYET TEKYLUMM OLIEHKAM HEUTPaNbHOM
cTaBkM). [Mpn 3TOM criefyeT MMETb B BUAY, UTO NPU MPUHATUN PELLEHUIA MO AeHEXHO-KpeanTHOM
nonutuke baHk Poccum yunTbiBaeT, B KaKyto CTOPOHY M HACKOMbKO CYLLECTBEHHO B HACTOsILLIEE BpeMst
KPaTKOCPOYHas HEMTpanbHas CTaBKa OTK/IOHSETCS OT AO/ITOCPOYHON N KakK OHa ByaeT MeHATbCS

B OyaOyLieM.

PeanbHas HeMTpanbHas CTaBka OnpeaenseTcs CTPYKTYPON 3KOHOMMKI, COOTHOLLEHMEM CMpOoCca

Ha MHBECTULIMK 1 NpedsIoXeHNs chepexeHnin, NapaMeTpaMm BIOIKETHOMN MONUTUKK, oeMorpaduen,
YPOBHEM HepaBEeHCTBA, NapaMeTpaMmn OTKPbITOCTU SKOHOMUKN, YPOBHEM PUCKOB MHBECTMPOBAHUS

B prHaHCOBbIE N HedpUHAHCOBbIE aKTMBbI, @ TAKXE FOTOBHOCTBIO SKOHOMUYECKNX areHTOB NMPUHMMAaTb
3TN pUcKkK. Cpeam NpoUnx HEOBXOAMMO BbIAENNTL HECKOSMBbKO Hanboree BaXKHbIX GaKTOpOB.

1. Temn pocCTa COBOKYI'IHOI‘/‘I npon3BoanNTE/IbHOCTHU d)aKTOpOB npon3BoacTBea. YeM OH BblllE, TEM BbillE
HeVITpaﬂbHaﬂ CTaBKa, TaK KaK npu H60onee BbICOKOW npon3BOANTESIbHOCTU KarnuTaria Cl)l/lprI aKTBHee
MHBECTMPYIOT N, COOTBETCTBEHHO, MOTOBbI 60/blle NNaTUTb 3a rnpmene4veHme ononMHNTENIbHOIo
KarnnTana.

2. OeMorpadusa. CocTaB HaceNleHUs 1 AMHaM1Ka ero YMCIEHHOCTU — KaK ObLIel, Tak U OTAeNbHbIX
BO3PACTHbIX MPYMM - BMSIOT Ha TEMIbl 3KOHOMUUYECKOro pocTa (M, cneqoBaTellbHO, MHBECTULIMOHHYIO
aKTVBHOCTb) U HOpMY cHepexeHus. Tak, Mpy YBENMUEHUM B CTRYKTYpPE HaceNeHUs Oonu noaen
cpefHero Bo3pacTa, )15 KOTOpbIX XapakTepHa 60see BbiCOKas HopMa chbepexeHus, HelTparbHas
CTaBKa 6yOeT CHMKATbCS.

3. BlopxeTHas NoMTUKa. BromxeTHas NonmMTUKa BIMSIET Ha YPOBEHDb PaBHOBECHbBIX CTAaBOK B 9KOHOMMKE
OOHOBPEMEHHO MO HECKOSbKMM KaHanaM. [Npn yBenmMueHnn oTHOLIEHNS rocydapCTBeHHoro gonra (iMbo
6romxeTHoro AeduumTa Booblle) Kk BBl pacTeT crpoc Ha 3aMMCTBOBaHWS, UTO AeMaeT MHBECTULN

B 9KOHOMUKe 6orlee AOPOrMMNe U YBENMUMBAET paBHOBECHbIE cTaBkW. CepbesHas AONroBas Harpyska
rocyaapcTBa Takke MOBbILAeT NPeMUIo 3a PUCK AN MeXAyHapoOHbIX MHBECTULIMIA B OTEUECTBEHHYIO
3KOHOMUKY, OCOBEHHO ec/in 6orbluas A0/9 3aMMCTBOBaHUIA HOMUHMPOBaHa B MHOCTPaHHOM BantoTe.
MoMMMO rocydapcTBEHHOIO A0Nra, GUCKarbHble BMAacTU Takke YCTaHaBIMBAKOT CTaBKM PasfiMyHbIX
HasloroB, KOTOPbIE MOMYT B/IMATb Ha PeLIeHNs JOMOXO3SNCTB Mo CHEPEXEHMSM U CMPOoC Ha KaruTan

CO CTOPOHbI GUPM, UTO CABUrAET paBHOBECKE Ha PbiHKE KarnTana W, CriedoBaTesbHO, ornpedensaeT
HOBble paBHOBECHbIE CTaBKW. HanpuMep, yBenmuyeHme cTaBKM Haslora Ha AoXo4 OT MHBECTULMIA

ans GU3MUECKUX NILL MPUBEAET K YMEHbLIEHUIO Mped/IoKeHNs KanuTasia 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, CHDKEHWNIO YPOBHS HEMTPAsSIbHOM CTaBKU. STOMY Xe COAeNCTBYET YITMHEHME
FOPU30OHTa M/TaHUPOBaHUS 3KOHOMUYECKUX areHTOB, KOTOPOe MOBbILLAET 3HAYMMOCTb 6yayLIero
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 CTEMEHbLIO
OTKPbITOCTU PUHAHCOBOIrO CUYETa HEMTPasIbHAsA CTaBKa OydeT COMNocTaBMMa C HENTPasibHOW CTaBKOMN

¢ Rachel L., & Summers L.H. (2019). On Falling Neutral Rates, Fiscal Policy, and the Risk of Secular Stagnation. Brookings Papers
on Economic Activity, Spring 2019.
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Ha MMPOBOM GUHAHCOBOM pbiHKe (BHELLHAS CTaBKa) C MOMpaBKoOM Ha CTPaHOBYIO MPEMUIO 3a pUCK

1 MPeMUIo 3a BONATUNbHOCTb MHGMALMX. CTpaHOBas NPeMUs XapaKTepUayeT pas/ivums B CTeNeHM
BOCTPUSITUS 3KOHOMUYECKUMU areHTaMm CyBepeHHbIX KpeaUTHbIX PUCKOB, a Takke NMpeackasyeMocTm
3IKOHOMUYECKMX YCITIOBUIM B 3TON CTpaHe B CPaBHEHWM C K/IOYEBbIMU 3KOHOMUKAMM, YCITOBUS B KOTOPbIX
onpenenslT YpoBeHb MUPOBOM HEMTPAsSIbHON CTaBKM.

B 1o xe BpeM4d HeﬁTpaanaﬂ CcTaBKa - HeHabntogaeMas Be/IMunHa, NnoaToMy €€ HeBO3MOXHO
HenocpeanCcTBEHHO U3SMEPUTDb, a MOXXHO JTULLb I'IpVI6J1VI3VITeJ1bHO OLEeHUTDb Ha OCHOBe Ha60pa
HabnogaeMbIX 3KOHOMUYECKUX NokKasaTesier U X AUHaMUKW.

MeToabl, MCrosb3yeMble MaKpO3KOHOMUCTaMU OLIEHKN HEMTPArIbHOM CTaBKW, MOXHO pasaesivTb Ha Tpu
YCITOBHbI€ Tpynrbl:

CTpyKTypHble MOAeNnu NpeanonaratoT YeTKyo (MMKPOOBOCHOBaHHYHO) CTPYKTYPY SKOHOMUKA —
MeXaHW3Mbl MPUHATUS PELLIEHNIA areHTaM1 B 9KOHOMUKE M MpaBnfia UX B3aMMOOENCTBUS MeXOy
coboin. OCHOBHbIMM MPeACTaBUTENSMM CTPYKTYPHOMO Moaxona SBASoTCS MOAeN VN AHaMNYeCcKoro
CcToXacTuyeckoro obuero pasHoBecus (aHm. DSGE) n Moaenm nepekpbiBatoLMXCS MOKOEHNIA
(aHrn. OLG), mocnegHue NO3BOMSIOT TakKe YyUnTbiBaTb AeMorpaduyeckme GpakTopbl.
MonycTpyKTypHble MOAE N MOTyYU/IM aKTVBHOE pacrpoCTpaHeHne HauMHasa ¢ paboTbl Jlaybaxa

1 Yunoamca (2003). AHaNOrMyHO HECTPYKTYPHBIM MOOENAM OHW MO3BONSAIOT MOTy4YaTh OLIEHKM,
OCHOBaHHbIe B MepPBYIO oYepedb Ha MMEIOLUMXCS AaHHbIX, YYUTbIBas NMpyY 3TOM HEKOTOPbIE
TeopeTnyYeckmne MakpO3KOHOMUUYECKME B3aMMOCBS3W, TO eCTb OCTaBasiCb AOBOSbHO H6/IN3KO

K JTOrMke MUKpOOBOCHOBaHHbIX CTPYKTYPHbIX Mogenei. Mogenb Jlaybaxa n Yunbamca (2003) 6bina
BMOCNeaCTBUN HEOAHOKPATHO MOAMPUUMPOBaHa AN1S YYETa LIOKOB NaHAEMUM 1 CyYasi OTKPbITON
Masioi 9KOHOMUKME,

HecTpykTypHble METOAbI MO3BOASIOT AaHHBIM FOBOPUTL CaMKM 3a cebs U He Hak/laapiBatoT
HUKaKNX codepMaTefibHbIX OrPaHNYEHNA Ha MaKpO3KOHOMUYecKme N GUHaHCOBbIE NepeMeHHble,
MNCMOSIb3yeMble AN OLEeHOK. 3Ta rpynna BK/IOYaeT AOBOSIbHO LUMPOKWM CMNEeKTP METOAOB, B TOM
yrcne GMNsTPaLmIo MCTOPUYECKOrO BPEMEHHOIO psida pPeaiM30BaHHbIX peasbHbIX CTaBOK

0SS BbiAeNneHns N3 HMX TpeHaa®, NMoCTPOoeHe A0ITOCPOYHOIO MPOrHO3a M3 KOHOMETPUYECKMNX
Moferien B nNpueeaeHHoM opMe’, ncxoas U3 Toro, YTo Ha JOCTaTOYHO AaSIEKOM rOpU3OHTE
rMepeMeHHble COMAYTCS K CBOMM PaBHOBECHbIM 3HaYeHnsaM. OTaeNbHOe MecTo cpeam
HECTPYKTYPHbIX MOAXOA0B 3aHUMaET MOAX0L, Ha OCHOBE OYNCTKM KPUBOW AOXOAHOCTH

OT MPEMUM 38 CPOYHOCTb W BblAENIEHUS PbIHOYHbBIX OXXMOAHWM MO ACITOCPOYHOMY YPOBHIO
6e3pnCcKoBbIX CTaBOK™. CTOUT OTMETUTb, YTO HECTPYKTYPHbIE MeTOAb! B OO/blUe Mepe MPUMEHUMbI
D151 OLULEHKW HEMTPasibHOM CTaBKM B pa3BUTbIX CTpaHax. 15 pa3BMBatoWMXCS CTPaH C KOPOTKUMMI

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 Taroke 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, Andrea, 2019. Global trends in interest rates, Journal
of International Economics, Elsevier, vol. 118 (C), pp. 248-262.

Lubik T. y Matthes C. (2015). Calculating the Natural Rate of Interest: A Comparison of Two Alternative Approaches. Richmond
Fed Economic Brief.

Hanbonbluel NonynspHOCTBIO Y aHaIUTUKOB MOSb3YIOTCH perynspHO NMyonvkyemMble oLeHKK no Moaensm Adrian, Tobias &
Crump, Richard K. & Moench, Emanuel, 2013. Pricing the term structure with linear regressions, Journal of Financial Economics,
Elsevier, vol. 10 (1), pp. 110-138. 1 Don H. Kim & Jonathan H. Wright, 2005. An arbitrage-free three-factor term structure model
and the recent behavior of long-term vyields and distant-horizon forward rates, Finance and Economics Discussion Series
2005-33, Board of Governors of the Federal Reserve System (U.S.).
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M BONaTU/1bHbIMA BpeMeHHbIMAU padaMi OCHOBHbIX MaKpO3KOHOMUYECKUX rMokasaTesien Takom Tun
OLIeHKH HeVITpaﬂbHOVI CTaBKM OOCTaTOYHO 3aTpyaHUTENeH.

B 2025 roagy onybnukoBaHa pabota baHka Poccnn®, nocesleHHas MeTodaM OLIEHKU HEMTparibHOM
CTaBKWM M MOTEHLMaNbHOMO Bbinycka. B Hell paccMaTpmBatoTCs OLIEHKM, MOTyYEeHHbIE MHOXECTBOM
CTPYKTYPHbIX, MONYCTPYKTYPHbBIX M HECTPYKTYPHbBIX MeTOA0B. MemnaHHas oLleHKa HOMUHaNbHOM
HENTParibHOM CTaBKM Ha KoHel, 2024 roga NexunT B 0bnacTu 8-9%, onHako aBTopbl 3aMeyatoT
MPOLUMKIIMYHOCTb HEKOTOPbIX M3 UCMOSIb30BaHHbIX MOAESIEN, YTO MPUBOANT K 3aBbILUEHUIO TEKYLLEN
OLIEHKWN HEMNTParIbHOM CTaBKMW.

IMana3oH MosTyYeHHbIX OLIEHOK AOArOCPOYHOMN HENTPANIbHOW CTaBKM MOXET ObITb O4YEHb LUMPOKUM,
npuyemM gns cTpaH ¢ dopMmpytowmMmncs pbiHkaMy (CPP) goBepuTesbHble MHTEPBasbl LWMPE, YeM

D151 CTpaH C pa3BUTON 9KOHOMKKOW, — KaK M3-3a MeHbluer AOCTYMHOCTA A/IMHHBIX PSAOB AaHHbIX, Tak

1 n3-3a HosbLIEN NOABMKHOCTU BHYTPEHHEN MaKPO3IKOHOMNYECKON Cpefbl M CTPaHOBbIX PUCK-MPEMUA.
B pabote Ruch (2021)"*® nokasaHo, YTC HeornpeaeeHHOCTb OTHOCUTEIbHO YPOBHS HEMTpanbHOM
cTaBku ang COP B cpegHeM B 2 pasa Bbille, YeM A/ CTPaH C Pa3BUTOM SKOHOMMKOM (CTaHAapTHOe
oTknoHeHne oia COP oLieHeHo NMpuMepHo B 1,4 M.n., B TO BPeMS KaK 419 CTpaH C pasBUTOM
akoHoMukon - B 0,6 n.n.). Kpome Toro, B pabote oTMe4YaeTCs, UTO MpaHuLbl HeonpeaeneHHOCTM OLEHOK
HenTpanbHoM cTaBkn AN COP - aKcropTepoB pecypcoB NpuMepHo Ha 40% wwnpe, yeM gnis COP -
MMMOPTEPOB PECYPCOB.

LleHTparnbHble 6aHKWM psiaa pas3BUTbIX CTPaH M CTpaH ¢ GOPMUPYIOLLIMMUCS PbIHKaMU MCMONb3YHOT
Kakoe-IMbo coyeTaHme Ha3BaHHbIX Bbille MOAXOAO0B AN1S MOYYeHNs OLLEHKW HEMTPasibHOM CTaBKU, r*.
Hanbonee obLIMpHbIA CNEKTP NOAXOACB K OLeHKe r* ncnonbayetcda B MeTodonornm baHka AnoHumn'™,
ELIB'S, baHka HopBernn'®, baHka KaHaabl'? 1 baHka Yuvnin®. bonee noapobHasa nHpopMaums
npeacTaeneHa B Tabnmue «CripaBoYHOe MpUIOXKeHWE: MEXAYHapOAHbIA OMbiT». ITa Tabnmua XopoLlo
WIIITIOCTPUPYET TE3NC O BbICOKOMN HEOOHOPOAHOCTU OLIEHOK HEMTPasbHbIX CTABOK, YTO OOYC/IOB/IEHO
KaK CTPYKTYPHbIMW hakToOpaMu BHYTPU CTpaH, Tak U pasHbiMA METOAAMM OLIEHKMW.

B uenmioM MOXXHO FrOBOPUTb O TOM, YTO OLIEHKM HENTPAaSbHbIX CTABOK BO MHOMMX Pa3BUTbIX IKOHOMMKaX
cHxanuneb B 2000-2020 rogax, a B page CPP - B 2009-2020 rogax (nocne LWoka Kprsunca

2008 roga). 3TO NPOUCXCAWIC B TOM YUCSIE 3a CUET 3aMed)IeHNs TPeHOoBOro pocTa U MOITIO
OOBACHATLCS LIefbIM pSAOM NpuudnH. Cpean HUX: (1) CHDKEHWE NMpor3BOANTENbHOCTM TPyaa,

(2) cokpalleHne 3KOHOMUYECKN aKTUBHOIO HacerneHns (CTapeHne HaceneHus), (3) pacTyllee
HepaBeHCTBO B goxodax, (4) ocobeHHOCTU PUCKANBbHOM MONMTUKU (CHDKEHWE BIOMKETHbBIX PacxoOoB
Ha obLlecTBeHHble N NHOPaCTPYKTYpPHble MpoeKThl). B To xxe BpeMs bepHaHke ykasbiBas, YTO BaXKHOM
MPUYNHON CHUXKEHWS YPOBHS HerTpanbHor cTaBkM B CLUA Mor cTatb (5) Tak Ha3biBaeMbln HaBecC
cbepexeHnin B Mmpe (aHrm. global savings glut) n nputok aTnx cbepexernin B CLLUA. HaBec cbepexeHuin

2 BaHk Poccun. OLeHKU HeHabntogaeMbix nepeMeHHbX B POCcUM: paccTaB/iseM YepTbl M 38e30pl Hap r 1 y. 2025 rog,

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

" Nakano, Sugioka and Yamamoto (2024). Recent Developments in Measuring the Natural Rate of Interest, Bank of Japan
Working Paper Series 24-E-12, Bank of Japan.

' Brand, Lisack and Mazelis (2025). Natural rate estimates for the euro area: insights, uncertainties and shortcomings, Economic
Bulletin Boxes, European Central Bank, vol. 1.

6 Bank of Chile, Monetary Policy Report December 2022, Box II. 2.

7 Adjalala, Alves, Beaudoin, Desgagnes, Dong, Krohn and Schneider (2025). Assessing the US and Canadian neutral rates: 2025
update, Staff Analytical Notes 2025-16, Bank of Canada.

8 Almlid, Asshoff (2025). Estimating the Neutral Real Rate of Interest in Norway Staff Memo no. 8, Bank of Norway.
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06pa30Barica Npexae BCcero B aKoHoMKKax tOro-BocTouHol Asmnm nocne kpmusmca 1998 roaa,
MPUBEALIEro K CHYDKEHUIO MHBECTULIMIA, N B 9KOHOMMKAX — 3KCTOpPTEpPaXx Cbipbs (B OCHOBHOM CTpaHb!
3anuBa). 3TOT U3ObITOUHBIN CMPOC Ha HE3PUCKOBbIE aKTUBbI YCUNUIICA nocne Kpuanca 2008 roaa,
noaaepkaHHbIA B TOM umcre HaHkaMum B CLUA nmocne y»kecToueHnss nx perynmpoBaHuis. A AMHaM1Ka
(cHwxeHne) ctaBkM B CLLUA nMena cyllecTBeHHOe 3HayeHMe 0189 M3MeHEeHUsT OLLEHOK HEeMTpasibHbIX
CTaBOK B ApYrnx CTpaHax.

OpHako B MOCTNaHAEMUYECKUI NepUo OLIEHKM AO/TTOCPOYHOMN HEMTpasibHOM CTaBKM MOBbICU/TUCD,

B TOM YMC/e MO MpUYMHE CYLLECTBEHHOIO paclumpeHnst GUcKasbHbIX CTUMYSIOB B MaHAEMUIO

1 BPEMEHHOIO, HO MacLUTabHOro MoBbiWeHUs AePuUUMTOB blomKeTa. B pa3BUTbIX CTpaHax U HEKOTOPbIX
BOCTOYHO-EBPOMENCKMX IKOHOMUKaX (KOTOPbIE, BIMPOYEM, XOTS M B Pa3HOMN CTeneHu, HO AOBOIbHO
CWIbHO MHTErPUPOBaHbl C 9KOHOMWKOW €BPO30HbI) OLIEHKWN pPeasibHOW HEMTParibHOM CTaBKU B LIESIOM
HWxe (okono 1%), a B pade KpyrnHboix CPP, B TOM Yicrie B CTpaHax Beayllen narepkn BPUKC,
COCTaBNSIOT OKOMO 2-4%. C y4eToOM TOro YTo LE/M Mo UHOASLMM B paMKax TapreTUpoBaHnsa MHGASLMA
B COP 3aMeTHO Bbille, YeM B pa3BUTbIX IKOHOMMKaX, OLIEHK HOMUHANbHOM HENTPanNbHOW CTaBKM

B 60JIbLUEN YAaCTN PA3BUTbIX M BOCTOYHO-EBPOMENCKMX IKOHOMMK COCTaBASIOT OKoMo 2-4%, B COP

n BPUKC - okono 5-8%.

OLLEHKA PEA/IbHOW HEMTPANIbHOM CTABKW (R*)  Puc. 11-32  OLEEHKA HOMUHANIbHOW HEVTPASIbHOW CTABKW (1) Puc. 11-33
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OpHeHTMp HUKHEN TpaHnLbl Hllenb no nhdnaummn OpWEeHTUP HWXHER TPaHNLbI
H OpueHTnp BepXHeW rpaHmnLbl B OpueHTUp BepXHel paHmLbl

fpumeyanne. Caerno-cepas 061aCTb CTONGUKOB HA ANArPAMME NOKA3bIBAST OPUSHTUD A/15 HIKHEN TDAHULE! ANATA30HA OLEHKN HeliTPAbHON CTABKY (Wn OLeHKY HEATPaIbHOMN
CTABKY, ©C/I1 OHA OUEHNUBAETCS HE KAK ANAING30H, 0 KOK TOYEYHOE 3HAYEHNE), TEMHO-CEpast 06/1aCTb SAET OPUSHTUD BEPXHEN IDAHNLbI OLEHKN.

Ha npasom rpaguke («OUeHKA HOMUHALHON HETPA/LHON CTABKY (i*)») CTPAHBI PAHXUPOBAHDI 110 YPOBHIO PEQsLHON ™ 1 SOBAB/CHEI OPUEHTUPSI tem 1o nHdnsuymn. ng CLUA —
ouenka uz Dot Plot ®PC.

Uctournku: nybnnkaym npesctasuieneli HeHTPA/IbHbIX 6aHKOB COOTBETCTBYIOUMX CTPAH U MEXAYHAPOAHbIX OPrann3auymii.

B 6onblumHcTBEe 0onybnnkoBaHHbIX Ao 2022 roga UccnegoBaHUn KONMUYECTBEHHbIE OLIEHKN YPOBHS
OONMTOCPOYHOM peaflbHOM HEMTPanbHOM CTaBKM ansg Poccum 6nmskn K MHTepBasny oT 1 0o 3%.
Hanpumep, B paboTtax: Kpenues 1 gp. (2016)° - 1,0-3,2% (pasnuuHble mogenm), MB® (2019)*° - 1-3%

9 Kpenues [., Nopuwakos A., CenesHes C., CiHakoB A. PaBHOBeCHas MpoLIeHTHasA cTaBka: oLleHky ansa Poccun. BaHk Poccui.
Cepwvisl 0OK180B 06 IKOHOMKMYECKUX ccrnegoBaHusx. Ne 13. 2016 rog,

20 International Monetary Fund. Russian Federation - Staff Report for the 2019 Article IV Consultation.
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(paznuuHble Mogenn), Isakov (2019)?' - 1,5-2,5% (pasnuuHble NapaMeTpbl). B paboTte [dpobbilueBCKoro
1 ap. (2021)?2 genaeTcs BbIBOA © TOM, UTO HerTparibHasa cTaBka ang Poccum ¢ 5% B 2016 roay
rnocnenoBaTeNlbHO CHDKaNach 1 Aocturna yposHS 1% B 2020 roay. B pabote MNopliakoBa M CUHAKOBaA
(2019)* npeacTaBieHo UccnedoBaHWe Mo onpeaeneHnio aManasoHa OLeHOK HerTparibHOW

CTaBKWM B POCCUMNCKON IKOHOMMKE B COOTBETCTBUM C LUIMPOKMM HabOPOM NOAXOA0B K OLleHKe

KaK CTPYKTYPHbIMK, TaK N 9KOHOMETPUYECKMN MeToAaMu. [onyyeHHble pe3ynbTaTbl FOBOPSAT O TOM,
YTO OLIEHKM PaBHOBECHOW peanibHOW CTaBKM B Poccui Mo cTporMM onpeaeneHnsM MMetoT borblumne
[OBEepUTESIbHble MHTEPBasIbl M BbICOKYIO YYBCTBUTESIbHOCTb K Pa3/IMYHbIM MapaMeTpaM MOAENEN
(Nony4yeHHble 3HaYEHNS MMEIOT AManas3oH OT OTPULATESbHBIX A0 MONAOXMUTENbHBIX). M3 HegaBHMX
MCcneaoBaHnin MOXHO BblOeNMUTb paboTy pulleHko U CuHsakoBa (2024)*4. B He aBTOpbl AenatoT
aKLEeHT Ha BMSHUM geMorpadmm Ha AOITOCPOYHYIO HENTParibHYO CTaBKy M OTMeuYaloT, YTo B Poccun
Ha rop13oHTEe AECATUNETUN OHa ByaeT MMEeTb TEHAEHLUMIO K CHVDKEHWIO MOA, BO3AENCTBEM
hemMorpaduryecknx TpeHOOoB Tak Xe, Kak 1 BO BCEM MUpe.

B HoBbIX ycnoBusax, ¢ 2022 roga, ougeHKa HEATPanbHOM CTaBKM Ha OCHOBE MPEXHUX Moaenen

M MOOXOA0B OCIOXHSIETCS U3-3a N3MEHMBLUMXCS B3aMMOCBS3EeM POCCUMCKOMN SKOHOMUKUN C BHELIHM
MWPOM, BK/tOYasi BHELUHWE CaHKLIMM Ha GUHAHCOBbIM CEKTOpP M BBEAEHHbIE ANS UX KOMMeHcauumm
OrpaHuYeHnst Ha ABWKeHWe KanuTtana. [nobanbHble ¢pakTopbl B OLIEHKe HEWNTpanbHOW CTaBKM UrpatoT
MEHbLUYIO PO/Sib, MPU 3TOM BOJIbLIEE 3HaYEHWE MOMYYaET TEMI MNOTEHUMAIIbHOIO POCTa, Ha KOTOPbIN
BUSIIOT CKOPOCTb HaKor/ieHs GpakToOpOB NpOM3BOACTBaE, POCT MX MPOU3BOAMTENIBHOCTU U CKOPOCTb
TEXHOJTOrM4YeCcKoro nporpecca.

CoBOKYMHOCTb AaHHbIX 3a 2019-2025 roabl No3BOSSET No-HOBOMY B3MTISHYTb Ha OCHOBHble $haKTOopbI,
BNMSIOLME Ha OO/ITOCPOYHbIMA YPOBEHD peasibHOM HENTPasibHOM CTaBKM B POCCUMCKON 3KOHOMMKe. Bo-
rMepBbIX, B CpaBHeHWM ¢ nepuogoM 2017-2019 rogoB 3HaUMUTENbHO CKOPPEKTPOoBarnach blomkeTHas
MOSMTMKa: MoBblleHWe 6a30BbIX LIeH YITIEBOAOPOAOB B BI04KETHOM NpaBwie npegnosiaraeT
HanpaB/ieHMe Ha MOKpbITUe pacxoaoB Honbluero o6beMa LIMKANYeCcKnX HedTerasosbix Aoxoaos. Kpome
Toro, B 2020-2025 rogax B TeueHue 6 NIeT COXPaHSETCH MONOXMUTESbHbIM CTPYKTYPHbIWA NMepBUYHbINA
DedbvunT (NpeBbllleHne MIaHoOBOro U pakTnyeckoro obbeMa pacxofoB Haf NpederibHbiM YPOBHEM

B COOTBETCTBUM C BIOMKXETHbIM NpaBuioM). Takke ans nepuoga 2020-2025 rogos 6bin XapakTepeH
3HAYUTESNbHBINM 06beM MHBeCTUpoBaHuS cpedcTe PHB BHYTpK akoHOMKMKKM Poccum (ropasao Bbilwe
CPEeAHNX eXerofgHbix 0ObeMOB Ha UCTOPUM), YTO MpeanonaraeT AOMONHUTENbHbBIA CTUMYIMPYIOLLMIA
addeKT co CTOPOHbI BIOAXKETHON MOMUTVKK. B LenoMm bropkeTHasa nonntrka — oayH U3 OCHOBHbBIX
$paKkTOPOB, OKa3bIBalOWMX MOBbILIAOLWEE AaBMNeHe Ha HeNTparbHYyIO CTaBKy 3a nocriegHue rogbl. Bo-
BTOPbIX, MOC/Ie BBEAEHNS OrPaHNYeHN Ha MeXxayHapOaHYO TOProB/Ito, Bbi3BaBLUMX POCT M3AepXeK

Ha VMMOPT, N CUCTEMaTUYECKOIO YBEJIMYEHUS CMPOCa CO CTOPOHbI roCydapcTBa YBEMYMIACh
MOTpebHOCTb B paclUMpeEHNN BHYTPEHHEro MpomM3BOACTBa U, COOTBETCTBEHHO, HapaLLMBaHUM KanuTana.
OnHOBPEMEHHO C 3TUM PacTET 3arpyska yXXe MMeIoLWMXCS MOLHOCTEN, YTO MOBbILUAET HOPMY BbiObITS
KanuTana M COBMECTHO CO CMPOCOM Ha HOBbIN KanuTas CABUraeT BBEPX HENTPanbHYO CTaBKY.
B-TpeTbux, yCTOMUMBOCTb BHELWIHEN MHOASALMM MPpY Bofiee BbICOKOM TPaeKTOPUM CTaBOK AEHEXHO-
KpeauTHOW MOSITUKM CTPaH C Pas3BUTOM 3KOHOMUKOW npeanonaraeT 6onee BbiCOKYIO MO CPaBHEHMIO

21 Isakov A., Latypov R. The Ibsen Manoceuvre: Yet Another R* Estimate. VTB Capital Research Alert, (Very) Technical Brief series.
15 July 2019,

22 Npo6biwesckunn C.M., ToyHWH IN.B., CuHenbHrkoBa-Mypbinesa E.B., Makeesa H.B., [pebeHkuHa A.M. OueHKa peanbHoM
HeMTpanbHOWM CTaBkK MpoLeHTa B Poccum B mepron HbAsILMOHHOro TapreTupoBaHKs. Bonpock! akoHoMukK. Ne 9. 2021 rog.

25 Porshakov A. and Sinyakov A. (2019). Estimates of the Equilibrium Interest Rate for Russia: Is «Navigating by the Stars» Useful?
Russian Journal of Money and Finance. 78 (4), pp. 3-47.

24 TpuwweHko B.O., CrHakos A.A. [leMorpaduis 1 paBHOBECHbBIE MPOLIEHTHBIE CTABKU: KOHKYPUPYHOLLE KOHLLEMLUU U POCCUMCKUM
onbIT // KypHan HoBoW akoHOMUYeckow accoLumanmn. N2 1(62). C. 229-239. 2024 rog.
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C AoMNaHAEMUYECKUM MEPUOAOM BHELLHIOW HEMTPAasbHYHO CTaBKY, YUTO OKa3blBaeT HEKOTOpPOE
MOBbILLAtOLLEE BNUSIHAE Ha HEWTPasbHYIO CTaBKy M Anis Poccun. B-yeTBepTbiX, KBMEHEHME BHELLIHUX
YCNOBWIA (CaHKLIMOHHbBIA PEXMM, OrpaHUYeHHOe YYacTUe POCCUMCKOM SKOHOMUKM B rNobarbHbIX
PbIHKaxX Karurtasa, pocT HeonpeaeneHHOCTU OTHOCUTESbHO NepCrnekTrB BU3HeC-NpOeKToB

Mo cpaBHeHWtO ¢ Nepurodom ao 2022 roga) o6yc/ioBAMBaIOT, C OAHON CTOPOHbI, 6oee BbICOKYHO
MPEMUIO 3a PUCK 418 MeXAYHapOaHbIX MHBECTUUMA B Poccuio, C ApYror — MeHbLUYIO YyBCTBUTETbHOCTb
BHYTPUPOCCUNACKMX MOKa3saTesen K TpaHCrpPaHUYHbIM MOTOKaM KaruTtana. B uenom rnameHeHne
BHELUHWMX YC/IOBWIA OKa3biBaET MOBbILAtoLLee AaBfieHMe Ha HENTparibHYto cTaBKy B Poccun. C yyeTom
3TUX GaKTOPOB YTOUHEHHAa OLIEHKa AOIFOCPOYHOM peanbHOM HENTPanIbHOM CTaBKU /19 POCCUINCKON
3KOHOMUMKM cocTaBnseT 3,5-4,5% rogoBbix, YeMy Mpu LEeNeBOoM 3HaYeHUM MHbNSumMm B6n1nsn 4%
COOTBETCTBYET HOMUHAJIbHasA HelTpasbHasa cTaBka 7,5-8,5% rogosbix.

BaxxHO 3aMeTUTb, UTO 1 ITOT AMara3oH ABNSETCS YacTbio 6oree LMPOKOTo A0OBEPUTENIbHOMO MHTEpPBara
OLIEHOK HelTparnbHOM cTaBKW. BaHk Poccum 6yaeT oueHMBaTb COBOKYMHOE BO3AeNCTBME HaKTOPOB
Mo Mepe HakomneHUs daHHbIX.

CMPABOYHOE NMPUIOXEHWNE: MEXAYHAPOHbIN OMbIT (OLEHKM LIEHTPA/IbHbBIX BAHKOB, 3A UCK/IIOYEHWEM Ta6n. -1
KUTAS, UHAOHE3WK, YEXMI, NONBLLW)

Fop npoBepeHnsa YpoBeHb
OLIeHKH HOMMHONBbHOWN Lenb o "
. . 2 S o Moaxoabl K onpegeneHmnio HENTPANbHO CTABKU
He#lTpanbHon He#lTpanbHon no nunsauum, %
CTABKKN CTABKK, %
(1) MapwTeT NpOLLEHTHBIX CTABOK, (2) 4EKOMNO3ULMS KPUBOWN JOXOLHOCTH
HO OXMAAHUS U NPeMUIo, (3) Moaenb NepeKpbIBAIOLNXCS NokoneHuit (OLG,
overlapping generations model).
2,0 OUEeHKa NoBbILWEeHA 3d cyeT 60n1ee BbICOKOH OLEHKK I* INF OCHOBHOIO
Kawnapa 2024 2,25-3,25
+-1 Toproeoro naptHepa (CLUA) BcnefcTBre NOBbILEHNSA OLEHKN NOTEHLMANBHBIX
TEMMNOB POCTA SKOHOMUKU. BHYTpEHHWE $AKTOPbI OKA3aNK HERTPaAnbHOe
B/IMSIHME (OTMEYAETCS POCT NPON3BOANTENBHOCTH TPYAA M KOMMEHCHpYIOLLEee
€ro CHUXEHNE NPOU3BOLMUTENBHOCTM KANKUTANA)
1) lekoMno3nuusa KpMBOi JOX0AHOCTH, (2) nonycTpyKTypHble (LW),
Hopeerus 2025 2,25-35 2,0 4 P |2 HOMCTRYKIFRHARLY)

(3) HecTpykTypHble (BVAR), (4) CTPYKTYpHble MOfienu

(1) ekomMnoznLmMa KpUBOW JOXOAHOCTH, (2) NonyCTpyKTypHble (LW)
ABcTpanus 2025 29 2,0-3,0 1 (3) HeCTpyKTypHble Mopen (pnnbTp Kanmaxa, BeKTOPHbIE ABTOpPErpeccun
(Lubik — Matthews)

MonycTpykTypHas Mogens (LW) ¢ paunoHanbHeIMu OXMAAHU MM

2,0 1 BNepeacMOTPSLLMM NPABMAOM NPOLEHTHON CTABKK. YUMTBIBALTCS HE TONBKO
Yexna 2024 3,0 o
+-1 TpeHaoBbli poct BBI, Ho 1 ykpennenne/ocnabnenne paBHOBECHOTO
peanbHoro 06MeHHOro Kypca
(1) OLueHKKM BpEMEHHBIX PALKOB ANS LEKOMNO3ULMK HA TPEHL M CTALMOHAPHbIE
KOMMOHEHTbI (BekTopHas asroperpeccus (VAR), (2) nonyctpyktypHble (HLW)
2,5 .
Monblwa 2023 3,6 y 1 (3) cTpyKTYpHble Mofenu (Brzoza — Brzezina).
OTmeuaetcs, 4To Ha O6LLMIA NOHWXATENbHDIA TPEHL NOBANAN0 CHUXeHKWe I
B €BPO30HE
(1) VAR ¢ po6aBneHneM pasnnyHbiX NEPEMEHHDIX, (2) AEKOMNO3ULMS KPUBOK
30 LOXOLLHOCTH HA OXMAGHUS M NPEMUIO (3a CPOYHOCTD), (3) NONYCTPYKTYPHbIE
Yunm 2024 4.0 +/'_,| noaxoabl B TOTMKe ypaBHeHNs Jilnepa, kpueoi Ounnunca, npasuna Teiinopa,
(4) napuTeT NPOLEHTHBIX CTABOK, (5) MOLENb YCTORYMBOrO NOTPEBUTENBCKOTO
noBeaeHus
25 OueHkn MBD yepez nonycTpyktypHble (HLW) n HecTpyKTypHble Mofienu
WHpoHesna 2023 434 +/'_,| (dnnbTp Xogpuka — lMpeckoTTa), a Takke Yepes AeKOMNO3NLMIO KPUBO#
LOXOLLHOCTH
Kurai 2024 47 20 OLI,eHK(].H(] 0CHOBE MOJENM NepeKpbIBalOLLmMXcs nokonewuit (OLG, overlapping
generations model)
40 MonycTpykTypHble (LW) 1 HecTpyKTypHble Mogenn (punetp Kanmawa).
Unauna 2022 48-5,0 +/'_2 OTMeyaeTcs, YTo LUOKKM LiEH HA NpogoBonbCTBre B MHANMK ABNAIOTCA OOHMM

13 GAKTOPOB, YCNOKHSIOLIMX OLEHKY I*
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Fop npoBepeHusa YpoBeHb
OLIeHKH HOMMHANBbHON LUenb 3 3
o . o . o Moaxoabl K onpefgeneHmnio HENTPANbHO CTABKU
He#lTpanbHoN He#lTpanbHon no nudnsauum, %
CTABKKH CTABKK, %
(1) MoandmumposanHoe npasuno Teinopa ¢ y4eToM GakTopa AeHEXHO-
Mexcnka 2024 48-66 3,0 erﬂ,MTH(jM nonutnkn ®PC CLUA, (2) mogenb 6usHec-LMKkna ang Manoi .
+-1 OTKPbITOM SKOHOMMKH, (3) NpeMH1s 30 CPOYHOCTb M AEKOMNONLMSA KPUBOH
LOXOLLHOCTH HA OXMAAHUS M NPEMUIO (30 CPOYHOCTB/PUCK)
Apantauna mogenun LW K Manoi oTKpbIToi SKOHOMKKE.
Mocne muposoro kpuzanca 2008 rofa oLeHkW TpeHaoBoro pocta B KOAP
OAP 2024 7,0 3,0-6,0 CHU3UNCD, U 3TO NOBNEKIO NEPECMOTP I* BHU3: OLEHKA I Pe3epBHbIM
6aHkom KOAP chuxanace ¢ 4,4% B 2000-2006 rogax ao 1,9% B 2017 rogy.
B 2022-2023 rogax oueHka 6bi1a noebllleHa ao 2,5%
MegnmnaHa oLeHOK HeCKONbKMX Moaeneii: 1) Heoknaccnyeckas Teopus poctd,
2) nogxog Ha ocHoie UIP, 3) nonyctpyktypHasa mogens Holston, Laubach
Poccua 2025 75-85 4.0 and Williams (2020), 4) mogens CpoYHOR CTPYKTYPbI NPOLEHTHBIX CTABOK
ACM, 5) TVP-SV-BVAR Ha ocHose Lubik and Matthes (2015), 6) BVAR ¢ o61ium
croxacTnyeckum TpeHziom Del Negro et al. (2017)
(1) OueHku Ha ocHoBe Bapuaunn mogenu LW, (2) oLeHka Ha ocHoBe
rocynapCTBEHHbIX AONTOBbIX 6YMAr, 2ALMLLEHHBIX OT MHdnauum (TIPS), npemun
3a puck u CDS/EMBI-cnpeg, (3) SAMBA-mMogenb Ha 0CHOBE 2- AW 5-neTHei
BT 2024 8,0 3,0 CTABKM, (4) HM3KOj|(]CTOTHbIe Mojenu Bevendge—Ne!son gap, Band-Pass gap,
+-1,5 NoNyCTPYKTYPHbI NOLXOL K OLEHKe paspbiBa (semi-structural model gap),

(5) oLeHKa peanbHOM PbIHOYHOWM CTABKH, AMCKOHTMPOBAHHAS (O4MLLEHHAS)
OT NPEeMKUM 3 CPOYHOCTb B 3ABUCMMOCTH OT BPEMEHHOTO NEPUOAd
5-10-20 ner (0,eKOMNO3MLMS KPUBOW [OXOAHOCTH)
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MpunoxeHune 8. PazButne pMHaAHCOBOIroO pbIHKA

BaHk Poccum akTUBHO y4yacTBYyeT B pa3paboTke 1 peanm3aunm NOIMTUKM NO pasBuTUIO
¢$MHaAHCOBOIO pblHKA, KOTOPOE BaXKHO AJ1S YCMELWHOM CTPYKTYPHOM TpaHChopMauumu,
cbanaHCMpoOBaHHOIO pOCTa 9KOHOMUKM U NOBbILWEHUS 3¢bbEKTUBHOCTU
OEHEXHO-KpPeaUTHOM NONMUTUKM

B HacToALWMIA MOMEHT NPOoOC/DKAeTCs CTPYKTYpHas TpaHChOpPMaLIMS POCCUMCKON SKOHOMUKM.

Ins ee prHaHCUpPOBaHUA HEOBXOOMM 3HAUMTESBbHBIN O6BbEM AOTOCPOUHBIX PECYPCOB, KOTOPbIE

B YCNOBUSAX AENCTBYIOLMX CaHKLIMOHHbBIX OrpaHUYeHUM MOryT 6biTb ChOPMUPOBaHDI MPENMYLLIECTBEHHO
13 BHYTPEHHMX UCTOYHMKOB, B TOM UnCTe chepexeHnin rpaxaaH. TpaHchopMaLumsa cbepexxeHnin

B MHBECTULIM NMPONCXOAMT Ha PUHAHCOBOM pbiHKE, YPOBEHDb Pa3BUTUS KOTOPOTO SIBNSETCHA OOHUM

13 $aKTOPOB, BIINSIIOLIMX Ha CKOPOCTb CTPYKTYPHOM TpaHchOopMaLMM 1 pasBUTUS S3KOHOMUKM.

BaHk Poccum Bo B3anmogencTeum ¢ NpaBuTtenbctBoM Poccurickon Pegepauyiv paspabaTbiBaeT

1 peanns3yeT MOSIUTUKY MO PasBUTUIO GUMHAHCOBOIO pbiHKa. CpedHecpouHble 3a4a4n Mo pa3BUTUIO
$rHaHCOBOro pbiHKa cofepaTtcs B NpoekTe OCHOBHbIX HanpaBfieHW pa3BUTUS GUHaHCOBOIO pbiHKa
Poccumnckon Pegepaumm Ha 2026 rog n nepuog 2027 n 2028 rogoB U UCMOMHAOTCS B LIENIOM

B HaMeYeHHbIe CPOKMW.

B nepByto ouepenb LienecoobpasHo BbAENNTL KOMIJIEKC Mep, HanpaB/ieHHbIX Ha pa3BUTME pPbiHKa
KanuTana. Ha cerogHs yxe chopMmpoBaHa fiHENKa MHCTPYMEHTOB A1 PO3HUYHbIX MHBECTOPOB,
COOTBETCTBYIOLLAs VX pasfnYHbIM LesM 1 noTpedbHocTaM. Begetca paboTa No ee pacluMpeHnio

1N OoHacTpoWke. B uacTHocTK, B Hadane 2025 roga Ha pOCCUACKOM PbIHKE MOSIBUSICA HOBbIN
MHCTPYMEHT 418 AO/ITOCPOYHbIX MHBECTULMIN — AONEeBOe CTpaxoBaHue xnsHu'. B gononHeHne

K 3TOMy Oblifla MOAroTOBSIEHa 3aKoHOoAaTeNbHas 6a3a? ANd rapaHTUPOBaHKS MpaB CTpaxoBaTesen,
3aCTpaxoBaHHbIX SML, U BbirogonpuobpeTtaternein Mo 4oroBopam 4o06pOBOSIbHOMO CTPaxoBaHMS
Xmn3HW. C aHBaps 2026 roga 6ydeT 3anylleH MeXaHU3M, MpearnosaralolmMin KOMNeHCaUMOHHbIE
BbIMS1aTbl CTOMMOCTU aKTUBOB, YYUTbIBAEMbBIX Ha MHAMBUAYANbHBIX MHBECTULUMOHHDBIX CYETaX TPETbEro
TUMa, B Cllydae BaHKPOTCTBA NiMLA, OCYLLECTBASoWEro Ux BeaeHune®. [1ns HekBanndumpoBaHHbIX
MHBEeCTOPOB 6blfT paclUMpeH My AOCTYMHbIX MM obnmnraumin®. Tenepb oHM MOTyT 6e3 TecTpOBaHUS
MpuobpeTaTbh KOPNopaTUBHbIE OBMMALIM C KPEAUTHDBIM PEATUHIOM «A+» 11 Bbilue®,
KBanuduumpoBaHHbIM MHBECTOPAaM CTaHYT AOCTYTMHbI MPOM3BOAHblE PUHAHCOBbIE MHCTPYMEHTDI
(M®PU), ueHHble ByMarn 1 umdpoBble PprHaHcoBble akTMBbI (LIPA), AOXOAHOCTb KOTOPbIX MPUBS3aHa
K CTOMMOCTU LUmbpoBOM BantoTbi®. KntoueBoe ycnoBme - TakMe MHCTPYMEHTbI He AOMKHbI
npenycMaTpmBaTb PpakTUUecKyto MoCTaBKy LMdpoBbIX BantoT. Takke ObIfI0 YCOBEPLIEHCTBOBAHO

1 ®epeparnbHbi 3akoH oT 25.12.2023 N2 631-P3 «O BHECEHUW M3MEHEHWM B OTHAENbHblE 3aKoHoOaTeNbHble akTbl Poccuiickoin
DenepaLinz.

2 depeparbHble 3aKoHbI OT 26.12.2024 N2 477-D3 «O rapaHTUpOoBaHK MpaB Mo AOroBOpPaM CTPaxoBaHUsa XU3HU»
M oT 26.12.2024 N2 478-D3 «O BHeCEeHW U3MeHeHUIM B OTAeMbHble 3aKoHOoAaTeNbHble akTbl Poccunickom depepauins.

% @epeparnbHbi 3akoH oT 31.07.2025 N2 331-03 «O BHeECEHUM UBMEHEHUIM B OTAENbHbIE 3aKOHOLATENbHbIE akTbl Poccuickowm
denepalyii U © CUCTEME BO3MELLEHUS CTOVMOCTU UMYLLECTBa, YUTEHHOIO Ha MHOMBUAOYaIbHBIX MHBECTULIMOHHBIX CUeTax)».

4 PewweHwve CogeTa ampekTopoB baHka Poccum oT 14.02.2025.

5 3a UcKITtoUYeHMeM oBnMraLmii, obecrieyeHHbIX 3a510roM OEHEXHbBIX TPeBOBaHUM, B TOM UMCTIE UMOTEYHbIX, OBMraLmi
CO CTRYKTYPHBIM OOXOOOM, O6/UraLiii, KOHBEPTUPYEMBIX B UHbIE LieHHble ByMari. PaHee HekBannpULPOBaHHBIM MHBECTOPaM
6bUTM OOCTYMHBI KOPMOpPaTUBHbIE OBNMraLMM TOMBKO C KPEOUTHBIM PENTUHIOM «AAAS.

¢ NHpopMaLmoHHoe nincbMo BaHka Poccrn ot 28.05.2025 N2 MH-018-52/86 «O coeplleH onepaLn ¢ oTae bHbIMM
PVHaHCOBBIMU UHCTPYMEHTaMM 1 LINPPOBBIMUA GUHEHCOBBIMK aKTUBaMM». [ OTAEMNbHbIX MHCTPYMEHTOB NoTpebyeTcs
KOpPPEKTUPOBKa 3aKoHOOATENbCTBa.
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perynmpoBaHMe rnaeBbiX MHBECTULMOHHDBIX dpoHacs (MUMD) ansg KBandbULMpOBaHHbIX MHBECTOPOR'.
KoHKpeTnanpoBaHbl MpeayCMOTPEeHHbIE 3aKOHOAATENbCTBOM TPeboBaHMS, KOTOPbIM OOMKHbI
COOTBETCTBOBAaTL GUMYECKME U lopraMUecKMe LA ANS MPUSHaHUA X KBaNMGULIMPOBaHHbLIMM
MHBECTOpaMM, YCTAHOBMEH MOPAOOK MPU3HaHKA ua KBanpuULUMpOBaHHbBIM MHBECTOPOM W MOPSAAOK
BeOeHWs peecTpa KBaNMpULIMPOBaHHbIX MHBECTOPOBS, B UaCTHOCTU, 415 MOBbILUEHUS POSI OMbiTa

1 3HaHWIA MPK MONYYEHWM CTaTyca KBariMOULIMPOBaHHOIO MHBECTOPA YBE/IMYEH UMYLLECTBEHHDIN
KPUTEPWIA, BBEASHa KOMBUHALING UMYLLIECTBEHHOIO KPUTEPUS C APYTMMA KPUTEPUAMA (YCIIOXHEHHbIM
TecTUpOoBaHMEM, O6pa3OBaHNEM WU YUEHOW CTEMEHbIO).

KpoMe Toro, npeaycMoTpeHo NpedocTaBrieHne cybcnamin onis cybbekToB Masioro U cpegHero
npeanpuHuMaTenbcTsa (MCI1), B TOM Yicne aBASIOWMXCS MasibiMU TEXHOMOMMYECKMMM KOMMaHSMK,
MpY pasMeLLeEHN MU aKLUMIA Ha BUpXxe M MHBECTULMOHHBIX MiaTtdopMax®. brnarogaps aToMy MexaHWU3My
OHWM CMOIYT KOMMEHCUPOBaTb YacTb CPEACTB, Yleawmx Ha opraHmzaumio IPO 1 npe-IPO. [ng tex
3MUTEHTOB, KOTOPblE TOJbKO MIAHMPYIOT BbIMTK Ha IPO, 6yaeT AOCTYMHa KOMMEHCaLMs YaCTU pacxXo4oB
Ha BbIMyCK CHMraLmii.

MoBbileHWe NpUBEKaTENbHOCTM AOMEBOrO KaHana pUHaHCUPOBaHUS OeATEIbHOCTU MPearnpUsTUii
B CpaBHEHMWM C MPMBbLIYHBIM MM KPeOUTOM SBNSETCA MPUHLMMMANbHO BaXKHbIM A1 pa3BUTUS pbiHKa
KanuTasna 1 CTPYKTYPHOM adanTalmm 3KOHOMUKW. PacTyllas KoHKypeHUMs Mexxay GOoHOO0BbIM
PbIHKOM U PbIHKOM 6aHKOBCKMX KPEAMTOB B KaueCcTBe UCTOYHMKA PUHAHCMPOBaHMS OpraHn3aLmii
6yaeT crnocob6CTBOBaTb YCKOPEHUIO BIIMSAHNS UMMYSIbCOB AEHEXHO-KPEeAUTHOM MOMUTVKM Ha CTaBKM
no 6aHKOBCKMM KpedmMTaM U, COOTBETCTBEHHO, MOBbILLEHNIO 3¢$EKTUBHOCTU MPOLIEHTHOMO KaHasa
TPaHCMUCCMOHHOIO MEXaHU3Ma.

N8 [eNCTBYIOWMX SMUTEHTOB COBMECTHO ¢ MockoBckom bupxein paspaboTaHa 1 3anyLueHa
MporpamMMa co3faHus akKLIMOHEPHON CTOUMOCTU'®, KOTOPas MOMOXET UM Y/YULUIMTb B3aMMOAESNCTBUE
C aKLIMOHEPaMM W1 MOBBLICUTL CBOKO MHBECTULIMOHHYIO MPUBNEKaTeNbHOCTb. B nTore nporpaMma AosrmxHa
chOpPMUPOBATb MHOEKC N3 KOMMaHWMIA, O6NadatoLLMX 3HAKOM KayveCTBa AN1S MHBECTOPOB W SBMSAIOWMXCS
0bpasuoM oIS Apyrx aM1UTeHToB. Ha ocHoBe aToro nuaekca 6yayT dopMrpoBaTbes GoHAp
KOJITEKTUBHDBIX MHBECTULMIA, KOTOPble CTaHYT MNpUBeKaTeslbHbIM MHCTPYMEHTOM A1 AOTOCPOYHbIX
BRoxeHu. NoMrmo atoro, baHk Poccum chopMmpoBan pekoMeHaaumm rno BHeAPEeHUO STUYECKMX
MPUAHUMNOB GUHAHCOBBIMUA OPraHMU3aUMaSMN™ 1 aKTyarIiM3npoBas MPUHLMMbI OTBETCTBEHHOTO
MHBECTMPOBAHUS™? ANS MHCTUTYUMOHAMbHBIX MHBeCTOPOB. CrieaoBaHue pekoMeHdaumsm Kogekca
OTBETCTBEHHOO MHBECTUPOBaHMS 6yaeT cnocobCcTBOBaTL GOPMUPOBAHMIO AOTOCPOUYHbIX
OTHOLUEHUIA MEXAY NHCTUTYLIMOHABbHBIMUA MHBECTOPAMK 1 SMUTEHTaMU, @ Takke MX 6onee TECHOMY
COTPYOHNYECTBY B MpoLIecce KOPropaTUBHOIO YrpaBieHs.

7 depeparnbHbIi 3akoH oT 28.12.2024 N2 532-P3 «O BHeceHW 1n3MeHeHr B PefeparnbHbid 3akoH «O6 MHBECTULIMOHHBIX
$poHpax» 1 oTOenbHble 3aKoHoAaTeNbHble aKTbl Poccumckor Genepaliimy.

8  VYkasaHwe BaHka Poccun ot 21.05.2025 N2 7060-Y «O TpeboBaHUSX, KOTOPbIM AOMKHO OTBEYaTh NMLO AN MPpU3HaHUS
KBanMPpULMPOBaHHBIM MHBECTOPOM, MOPSAKe MPM3HaHUS ULa KBanrbULMPOBaHHBIM MHBECTOROM ¥ Mopsake BeaeHUs
peecTpa SML, MPU3HaHHBIX KBaTMPHLIMPOBaHHBIMK HBECTORaMM .

¢ PelleHne MuHakoHoMpasBKTUS Poccum oT 28.04.2025 N2 25-60405-02102-P «O nopsoke NpenocTaBieHns cybcmamii
Ha rocydapcTBEeHHYIO MOOAEPKKY POCCUMCKUX OpraHUsaLi — CyEbeKToB Marnoro U cpefHero npearnpuHUMaTensCcTBa B Liensix
KOMMeHcaLMW YacTW 3aTpaT Ha pa3MelleHme LIeHHbIX OyMar Ha pOoHOOBOM BMpPXKe U Ha MHBECTHLIMOHHDBIX MiaThopMaxs.

1 UHdopmMaLmoHHoe ncbMo BaHka Poccum oT 13.01.2025 N2 MH-02-28/68 «O PekoMeHOaLMsX No paspaboTke cTpaTeriim
MOBbILLEHWS aKLWIOHEPHOM CTOVIMOCTU.

T MeTopuueckye pekoMeHpaLMm BaHka Poccu ot 20.01.2025 N2 1-MP 1o npyMeHeHMo OCHOBHBIX MPUHLIMMOB
[NoBpOCOBECTHOO NoBeaeHUs Ha GpLrHaHCOBOM PbIHKE.

2 UHdopmMaumoHHoe nucbMo banka Poccum ot 07.07.2025 N2 MH-02-28/90 «O Kopgekce OTBETCTBEHHONO UHBECTUPOBAHUS .
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B uacTh pasBuTUS MHOPACTPYKTYPbl GUHAHCOBOMO PbiHKa OCYILECTB/IEeH Nepexom, K MoSIHOCTbIO
3/IEKTPOHHOMY hopMaTy JOKYMeHToobopoTa™ Mexay aMuTeHTaMu 1 baHkoM Poccim B npolecce
rocydapCTBEHHOW perncTpaLmm BbilycKOB LieHHbIX 6yMar. KpoMe Toro, onpeae/nieHbl NpaBoBbie OCHOBDI
AeATeNbHOCTM adMUHUCTPATOPOB PUHAHCOBBIX M TOBAaPHBIX MHOMKATOPOB, UTO AO/DKHO CNOocOBCTBOBaTb
¢$OPMUPOBaHUIO HALIMOHANBHOM CUCTEMBI TaKMX MHOMKATOPOB', YCTaHOB/EHb! YNPOolleHHble TpeboBaHMs
L1 TOBAPHbIX TOPTrOBbIX CUCTEM, UTOBbI CO30aTb YCNOBUS AU1S YBENMYEHUS KONMUECTBA JINLIEH3NPYEMbIX
NSIOWaA0K, Ha KOTOPbIX MPOBOASTCS OpraHW30BaHHbIE TOPTr TOBAapoOM®™.

BaHk Poccum coBmecTHO ¢ MNpaBuTenscTBoM Poccuiickoin defepalin Npodo/mKiT peanmsaumio
MOMUTUKM MO PasBUTUIO PUHAHCOBOMO pbiHKa MO CMEAYIOLIMM HarpaBeHWSIM.

1. CozpaHue ycnoBui 4N ycuneHus ponm ¢pruHaHCOBOro pbiHka B ¢UHaHCUpOBaHWUM TpaHcdopMaumm
3KOHOMMKM NPU COXpaHEHUU YCTOMUMBOCTU PUHAHCOBOIO CEKTOpa

[ns obecrneyeHns aKOHOMUKM c6anaHCUPOBaHHBIM HABOPOM UCTOUHMKOB PUHAHCUPOBaHNSA HeoBXoaMMO
MoBbllLEeHME POSIM PbiHKa KarnuTaia N He6aHKOBCKMX GPMHAHCOBBIX MOCPEAHWKOB, aKTUBHOE NPUCYTCTBUE
Ha pblHKE Pa3MYHbIX MPYMN MHBECTOPOB U SMUTEHTOB, Pa3BUTME MHCTPYMEHTOB /1S AO/TOCPOUHDBIX
c6epexeHniA M MHBECTULMIA, a TakKe YKperjieHne OoBepns Ha GUHAHCOBOM pbiHKe. Peannzaums
MepONpPUATUIA MO YKasaHHbIM HanpaeieHWsM 6yaeT cCnocobCTBOBaTb POCTY 3HAUMMOCTU GUHAHCOBOMO
PbiHKa B GMHAHCUPOBaHNM TpaHCHOPMaLIMA 3KOHOMMKM, UTO TakKoKe MOXET COAEMCTBOBATb MOBbILLEHMIO
3P HEKTUBHOCTN TPAHCMUCCUM PELLIEHMI MO KSTIOUEBOM CTaBKe B 3KOHOMUKY MO KaHasiaM, CBA3aHHbIM

€ GMHaAHCOBbIM PbIHKOM (B YaCTHOCTMU, MO 6a/1aHCOBOMY M Y3KOMY KPeAUTHOMY KaHasiam).

K umcny 3HauMMbIX 3an1aHMPOBaHHbIX MEPOMPUSTUN MOXHO OTHECTM paboTy Mo GOKYCHpPOBaHUIO
MEeXaHW3MOB FroCyAapCTBEHHOM NOAAEPXKN Ha MHCTPYMEHTax AOSTOCPOYHbIX ChepexeHunin

M MHBECTULIMI — B YaCTHOCTU, MO PacrnpOCTPaHEHMIO Ha/TOroBbIX NIbFOT A1 AOITOCPOYHbIX COEpexXeHNi
Ha JONTOCPOYHbIE JOrOBOPbI CTPaxoBaHWs XW3HWU. Kpome Toro, onst obecneyeHnst npuBiekaTeslbHOCTM
nporpammbl 4oNrocpouHbix coepexeHunia (MNOAC) oueHb BaXHO yyacTue pabotogaTtenei. [naHmpyeTtcs
pacnpoCTpaHnTb SIbroThl, CYLLIECTBYIOWMe ONns pabotogatenen B cuctemMe HINO, Ha MOC, a MeHHOo:
NpefocTaBUTb BO3MOXHOCTb y4veTa B3HocoB pabotoaatens rno MNAC B nonb3y paboTHMKOB B COCTaBe
pacxofoB Ha onsaTy TpyA4a Mo Hasnory Ha npubbisib OpraHM3aUmMin M OCBOBOAUTb Takue B3HOChI
paboTodaTenisi OT 061I0XKEHUs1 CTpaxoBbiMM B3HocaMun'™. Takke BaHk Poccun coBMecTHO ¢ lNpaBuTenbCTBOM
Poccuirckon ®epgepalmm npopabaTblBaeT BOMPOC CO34aHUS MHCTRYMEHTa CeMeHbIX CoepeXxeHni.

Ins yBennuyeHus NpUCyTCTBUS MHCTUTYLIMOHASbHbBIX MHBECTOPOB Ha GOHOOBOM PbiHKE B MPOLLSIOM rody
6blIM cMsAryeHbl TpeboBaHWa K yyacTuio HINP B nepBUUHbIX pasMeLlleHNsX akLMi Ha OpraHM30BaHHbIX
Toprax". Takke Begetcd paboTa No OTMEHe YacTu TpeboBaHUM K COCTaBY M CTPYKTYpe
MHBECTULMOHHbIX nopTdenein HIMP npm ogHOBpeMeHHOM OrpaHMYeHUN MHBECTULIMOHHBIX PUCKOB

5 MepeparnbHbIf 3akoH oT 23.05.2025 N2 124-D3 «O BHECEHUU UBMEHEHMIN B OTAESbHbIE 3aKOHOOATESNbHbIE aKTbl Poccuiickom
DepnepaLyin». BctynaeT B cuny 01.03.2026.

" MeneparnbHble 3akoHbl OT 13.12.2024 N2 452-D3 «O6 agMUHWCTPaTOPaxX GrHaHCOBBIX U TOBAPHBIX MHOMKATOPOB»
M oT 13.12.2024 N2 453-D3 «O BHeCeHUM U3MeHeHWM B cTaTbto 76.9-5 ®epepanbHoro sakoHa «O LleHTpansHoM 6aHke
Poccunckom ®epepaumi (baHke Poccumn)» 1 GenepanbHbii 3akoH «O6 opraHM3oBaHHbIX Topraxs (Oanee - GenepanbHbii
3akoH Ne 453-D3).

' MepneparnbHbi 3akoH N2 453-D3.

6 MpoekT denepanbHoro 3akoHa N2 919131-8 «O BHECEHMM M3MEHEHUIN B cTaTbto 126.2 YacTu MepBOM 1 YaCTb BTOPYHO
Hanorosoro kopekca Poccuiickon @enepaumi U ctatbio 3 GenepanbHoro 3akoHa «O BHeCceHMM aMeHeHUM B cTaTb 102
1 126.2 yacTu NepBOn 1 YacTb BTOpYIo Hanorosoro kopgekca Poccunckom Genepalyin» NprHAT focynapcTBeHHOM [yMol
B MEPBOM YTEHUM.

7" MUHUMabHBIM 06beM pa3MellenHmns ons ydacTus HIMND 6bin cHpkeH ¢ 50 Mnpn oo 3 mnpg, py6ren.
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Yepes NoBbllleHHble TpeboBaHUA K cTpecc-TecTUpoBaHUio HIMD. YkasaHHble N3MeHEeHNS pacluMpaT
MHBECTULMOHHbIE BO3MOXHOCTM HIMD 1 yBenmyaT rmGKoCTb yrpaBneHus nopTdenem NeHCUMOHHbIX
pPEe3epBOB MpK COXpaHeHUM GUHAHCOBOM YCTOMUMBOCTM.

He MeHee BaXHYo porb 30eCb UIPaeT MOBbILEHNE MPUBIEKaTENIbHOCTM PhiHKa KanuTana

KaK NCTOYHMKa PUHAHCHPOBaHNA Ans 6UaHeca. KoMMaHWmM, CaMOCTOATESIbHO MpUBReKatoLLme
CcpeacTBa B KanuTar, Ao/MKHbI NMoolpsaTbea. [ aToro 6yaeT LenecoobpasHo NepeopueHTUpoBaTh
WMHCTPYMEHTapUIA rocydapCTBEHHbIX CybCcnamin ¢ 6aHKOBCKOro KpedMTOBaHMS Ha Mepbl MOOOEPXKN
aMuTeHTOB. [aHHas Mepa MOXET NMPUMEHSTLCS A1 KOMMaHWM U3 MPUOPUTETHLIX OTpacnei (B TOM
yncre peanmayolMx MPOEKTbl, COOTBETCTBYHOLLME TaKCOHOMUM TEXHONOMMYECKOTO CYBEPEHNTETa,

1 MPOEKTbl CTRPYKTYPHOW aganTaLii POCCUIACKOM IKOHOMMKM), @ TaKKE TEXHOMOMMUECKMX KOMMaHWMA.
Bonbluoce 3HaueHMe ONs pasBUTUS pPbiHKa KaniTana MoryT MMETb HasIoroBble NbroTbl A1 KOMMaHWUIA,
peanmMayloLLX NMPUOPUTETHbBIE 1S SKOHOMUKM MPOEKTbl M CaMOCTOSTENBHO MPUB/IEKAIOLMX cpeacTBa
B KanuTan anis mx GUHaHCHUPOBaHWS, MpU YCNIOBUM pasMellieHns He MeHee 15% akumin B MyGnnyYHOM
ob6palleHUn. [JornonHNTENbHbIA MMMYNbC K Pa3BUTUIO A0NEBOro GpUHAHCUPOBaHMS Takke MOXET AaTb
MPUOPUTETHbIN AOCTYMN 3MUATEHTOB K MHbIM MepaM rocydapCTBEHHOM NOAAEPXKM U CTUMYIMPOBaHNe
roCyAapCTBEHHDbIX KOMMaHUA K My6IMYHOMY pa3MeLLEHMIO aKLIMIA.

Ins pasBUTUS O0NEBOro GUHAHCUPOBAHMUSA MPUHLMMMAMBHO BaXKHbIM OCTaeTCH pasBUTUE MPaKTUK
KOPMOpaTUBHOIO YMPaB/IeHNs — 3TO B TOM YKC/Ie U 3allMTa MNpaB MUHOPUTAPHBIX MHBECTOPOB,

1 obecreveHne NpeackasyeMoCcTy AMBUOEeHAHbIX BbiniaT. KpoMe Toro, ans gopMrupoBaHms
AOBEPUTENbHOM Ccpedbl HEOBXOAMMO HanMuUMe KaueCTBEHHOM, 4OCTOBEPHOM MHbOopMaLmMn. MNoaToMy
BaXKHO pacKpbiT/e Takon MHPOPMaLMN IMUTEHTaMM LieHHbIX GyMar.

Ins cTabunbHOro GYHKLUMOHUPOBAHMUS 3KOHOMUKM KPUTUUECKU BaxkKHa YCTOMUMBasA MHPPaCcTpyKTypa
¢$uHaHcoBoOro pbiHka. OHa obecrneunBaeT NPo3pPaYHOCTb, aDEKTUBHOCTD M AoBEpPUE Ha GUHAHCOBOM
PbIHKE U CMOCOGCTBYET MPUBEUEHUIO MHBECTULIMA M SKOHOMUUECKOMY pocTy. CodencTeume ee
OMNHaMUUYECKOMY PasBUTUIO SBIISETCS NPUOpPUTETHOW 3adadei baHka Poccun. Tak, 60nblLuyto porb

B o6ecrneyeHnm 3KOHOMUUYECKOrO CYBEpPEHUTETa UIPaeT HaLMOHa lbHas perlTHIOBas MHOYCTPUS.

Ee pa3BnTne NpogomkaeTcs, B YaCTHOCTY MNIaHUPYETCS Co3daHMe NMpaBoBOro MHCTUTYTA
Heny6/IMYHbIX KpedUTHbIX PeUTUHIOB. B npouecce ¢OpMUPOBaHNS HAXOAMUTCS PeecTp HaLMOHa TbHbIX
aOMUHUCTPATOPOB GPUHAHCOBBIX M TOBAPHbIX MHAMKATOPOB.

BaHk Poccum npoBognT paboTy no ycuneHuto TpeboBaHMN K HOPMaTMBaM KOHLIEHTPaLMM B 4acTun
YCTaHOB/EHUS Horiee XEeCTKMX MOPOroBbIX 3HAYEHWI AJ19 CHYDKEHUS MOTEHLMAbHBIX CUCTEMHbBIX
pUCKOB Ha GMHAHCOBOM pbiHKe. [podomKaeTcs Takke peanmsaums MexaHmaMa bbicTporo nepesoda
LeHHbIx 6yMar mexxay NMYPLIE ong cHMkeHUs nx nagepek.

KpoMme Toro, BaHk Poccun npogomknT pasButmue peryMpoBaHns AeSTeNlbHOCTU MiaThOPMEHHbIX
CEepBUCOB.

2. 3awmTa npae noTpeduTenei GUMHaHCOBbIX YCTYT U MHBECTOPOB, NOBbILIeHUe GUHAHCOBOM
OOCTYNHOCTU OJ19 rpaXkaaH 1 6usHeca

ObecneyeHWe 3alUMTbl NoTpebutenein GrHaHCOBbIX YCIYT M MHBECTOPOB, MOBbILIEHNE UX PUHAHCOBOM
N MHBECTULIMOHHOM MPaMOTHOCTM - BaXKHENLWME HanpaBneHus gestenbHocTn baHka Poccun.

Ha 6nvxaiieM roprsoHTe BaXKHOM OCTAETCS 334a4a Mo MOBbILEHUIO 3aLUMLLEHHOCTU NOTPedbUTeNnen
MHBECTULIMOHHbIX MPOAYKTOB, B TOM YMCTIE C YYETOM aKTUBHOMO PasBUTUS TEXHOMIOMN

N AUCTaHLMOHHbBIX KaHaNoB OBCNY>XMBaHMS.
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BbaHk Poccum NnpoaoIDKaeT pearin3alio KOMIriekKca Mep, HarpaBNeHHbIX Ha 3allnTy PO3HUYHbIX
MHBECTOPOB 1 COBepLUeHCTBOBaHME NMoaxoaoB K MX AOMYCKY Ha pbIHOK KarnTtara.

OTaenbHbIM NpmuopmuTeToM 49 baHka Poccnm 9BngeTcs noBbilleHne YpOBHSA AOCTYNMHOCTU, KauecTBa
M paclMpeHne accopTrUMeHTa PUHAHCOBDIX YCITYr A48 rpaXdaH U bM3Heca, a B 0COBeHHOCTU

018 rpynn noTpebuTenei, Tpebyolmx 0coboro BHUMaHUS: XUTeNnen oTganeHHbIX, MarioHaceneHHbIX
M TPYOHOOOCTYMHbIX TEPPUTOPUN; NtoAer C MHBANMAHOCTbBIO, MOXMbIX M MaSTOMOBMIbHBIX MRy
HaceneHus; cybbekToB MCI1.

B paMkax obecneueHns KOMIMIEKCHOM 3alUMTbl NpaB noTpebuTtenein GUHaAHCOBbBIX YCYT OOHON

13 3agau sBnseTcsa obecrneyeHne GopMUPOBAHMS Y POCCUMCKUX MPaXaaH KITHOUEBbIX 9/1EMEHTOB
$puUHaHcoBOM KynbTypbl (LEHHOCTEN, YCTAHOBOK M MNOBeAeHUYEeCKNX MPaKTUK), CrIOCOOCTBYHOLMX

X pUHAHCOBOMY 61aronony4nto M pocTy 611arocoCTOSHUS, B TOM YMche yepe3d GoOpMUpPOBaHMe
KOMMEeTEHLMIA MO GUHAHCOBOM MPaMOTHOCTU, PasBUTME PUHAHCOBOMO pbiHKa U OBLLECTBEHHbIX
MHCTUTYTOB, @ TaKke BO3AENCTBME Ha LIEHHOCTM YesioBeKa C MOMOLLbLIO MPOAYKLUMM KpeaTUBHbIX
MHAYCTPW. Oco3HaHHOe NMoBeaeHUe rpaxaaH Ha GUHAHCOBOM PbiHKE, MOHMMaHMUe CYTH GpUHAHCOBbIX
onepaumin, yMeHne MUHUMU3NPOBATb PUCKK, PaclUMpeHMe MpaKTUKN NCMOMb30BaHWUS PasINYHbIX
$p1HAHCOBBIX MHCTPYMEHTOB CMOCOGCTBYIOT PasBUTUIO PUHAHCOBOMO PbIHKA, YTO YNyUllaeT paboTy
TPaHCMUCCUOHHOIO MEXaHM3Ma OSHEXHO-KPeAUTHOM MOMUTUKN. Takoke B CBSA3K ¢ LndpoBM3aLmen
$pU1HaHCOBOrO pblHKa BaXXHO MOBLICUTH GUHAHCOBYIO KUGEPrPaMOTHOCTb HaceNeHUs, a Takxe pelmnTb
Npo6neMbl, CBS3aHHbIE C KUBEPNPECTYNHOCTbLIO U KMGEPMOLLEHHNYECTBOM.

Mepbl, HanpaBfeHHbIe Ha 3alUTY NpaB NoTpebutenen GUHAHCOBbIX YCITYT M MHBECTOPOB,
obecrneynBatoT co3gaHme OBEPUTENBHOM cpefbl Ha POCCUMCKOM GUHAHCOBOM pbiHKE. JTO
noMoxeT chopMUpPOoBaTb 6oree paLoHasbHYH peakLMio Ha USMEHEeHUS CUTYaLM1 B 9KOHOMUKE

B LIE/TOM M Ha PUHAHCOBOM pPbiHKE B YaCTHOCTU. Takasa peakumsa 6yaeT croco6CTBOBATb MOBbILIEHNIO
3dpdEKTMBHOCTM KaHama OXMaaHUA B HALMOHAIbHOM 3KOHOMUKE. DT MepornpUaTUs, a Takke Mepbl
MO MOBbILUEHUIO PUHAHCOBON AOCTYNHOCTU ANS MpaxkdaH 1 6MsHeca NpUBeayT K PacLUMPEHMIO Kpyra
nonb3oBaTene GUHaAHCOBBIX YCITYT, Ha 9KOHOMMYECKOe MoBeAeHMe KOTOPbIX AeHEXHO-KpeamuTHas
MONUTMKa OKa3blBaeT HeNoCpeAcTBeHHoe BMsAHME. COOTBETCTBEHHO, GYAET YBENMUMBATLCS ObLLas!
3dpPEKTMBHOCTb TPAHCMUCCMOHHOIO MeXaHM3Ma AeHEXHO-KPeaUTHON MOMUTUKM.

3. LUndposnzaumsa ¢MHaAHCOBOIro pbiHKa U pa3BUTUE MaTeXHON MHPPacTPYKTYpbI

Cogenctaue LundpoBM3aLmm GUHAHCOBOMO PbiHKa OCTAETCS OAHUM U3 CTpaTErmyeckmnx NpUOpPUTETOR
BaHka Poccun. MpoaomknTcs pasBuTUe HaUMOHaIbHON LMdPOBON MHGPACTPYKTYPbl B paMKax
peanmsaumMm NpPoeKToB Mo pasBUTUIO LMOPOBON NaeHTUDUKaUMK, LndpoBOro obMeHa AaHHbIMK

M UnPppPOBbIX MIIaTEXeN.

[ns pasBUTUSA cepBUCOB LMdPOoBON naeHTUPMKaUMM BaHk Poccr npogomknT paboTty
Mo coBeplleHCTBOBaHMIO EgmHon bruoMeTpudeckom cucteMsl (EBC), uto 6yageTt cnocobcTBoOBaTh
CHMXKEHMIO 3aTPAaT YYaCTHUKOB PUHAHCOBOIO pbiHKA.

ByoeT npodomkeHo pasBuUTe NpegocTaBnseMbix ¢ noMollbto EBC ¢pUHaHCOBbIX M HehUHAHCOBbBIX
cepBUcoB. B uacTHocTK, BaHk Poccun 6yaeT v ganblie pa3BMBaTbh 6MO3KBaMpPUHL. Ha cerogHs

y>xe NpoBefdeHbl NMepBble MUIOTHbIE TpaH3aKLMK. [aHMpyeTcsl 3aBeplinTb paboTy Mo 3amycKy
MPOMBILLSIEHHOTO peLleHUs 1 06ecrneYnTb MacliTabupoBaHe 6MO3KBapUHra B Liefsx obecnedeHus
rpaXkgaHaM AOCTYrMa K COBEPLIEHUIO MaTeXen ¢ NMOMOLLbI0 BUOMETPUUECKMX MNepCOHarbHbIX AaHHbIX.
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BaHk Poccum npogomxiT passmBaThb LidpoBoii 06MeH AaHHbIMU Ha PbiHKE, YTO PaclUMpUT NoTeHLarn
npeaocTaBneHns GUHAHCOBBIX YCTYT M CEPBUCOB B LIMGPOBOM BUaE.

CoBMeCTHO C 3aMHTepecoBaHHbIMU $peaepanbHbIMM OpraHaMM UCMONHNUTENbHOM BNaCcTU M YYaCTHMKaMM
¢$mHaHcoBoro pbiHka baHk Poccum peanmsyeT MeponpuaTus, HanpaBieHHble Ha pacluMpeHne nepeyHs
ycnyr, NpeaocTaBnseMblX GUHAHCOBLIMU OPraHU3aUMSIMN GUSNUECKUM U OPUONYECKMM NTLIAM

€ ucnonb3oBaHneM Lindposoro npoduns. KpoMe Toro, nnaHmpyeTcs o6ecrneumTb BbiIBOA HOBbIX
cBefeHnn B Lindposor npodunrb U yBENUYUTD YMCTO MOOKITHOUEHHDBIX K HEMY OpraHU3aLI1ii.

Ba>kHbIM Larom cTaHeT BHedpeHue perynmpoBaHnsg OTkpbiTbix APl Ha dMHaHCOBOM pbiHKE.
OnHOBPEMEHHO C 3TUM MMlaHMpYeTCcs NpopaboTaTb Noaxoabl MHGOPMaUMOHHOIO obMeHa MOCPEACTBOM
OTkpbiTbiX APl gng HedrHaHCOBOrO pbiHKa.

Peanunzaums lNnat¢popMbl KOMMepUeCKMX cornaciin obecrneunT QNS KIIMEeHTOB YOOOHbIM M MOHATHbIA
MexaHW13M LIeHTpaIM30BaHHOMO YrpaBeHns cornacusMm B paMkax MHPopMaLMoHHOro obMeHa
nocpencTesoM OTKpbITbIX APL.

ObecrneyeHme He3aBMCUMOCTM POCCUIMCKOM 3KOHOMUKM C TOYKM 3peHms GYHKLIMOHUPOBaHMS
$UHAHCOBOrO pbiHKa KacaeTcs Npexae BCero pasBUTUS HEOGXOOMMOM HE3aBUCUMOM MHGPaCTPYKTYPhI
naTexen 1 pacyeToB. B pamMkax HaLyoHanbHOM CUCTEMbI MNATEXHbBIX KapT M MIaTEXHON CUCTEMDI
«Mup» NpoOOMKMTCA AanbHelllee pasBUTME NPOAYKTOB U CEPBUCOB Ha 6a3e MHHOBALIMIOHHbIX
LUMPPOBbIX pelleHW. 3arlaHMpoBaHa paboTa Mo paclumpeHnio GyHKUMoHana CUCTeMbl GbICTPbIX
nnatexei. BaHk Poccun nnaHMpyeT paclumpuTb rpaduk paGoThl MIaTEXHOW CUCTEMDI, YTO MO3BOSIUT
coenatb 613HeC-MIaTEXN AOCTYMNHbIMM B /060e BpeMs CYTOK B YCIoBUAX 11 YacoBbIX MOSCOB

1 PacLIMPUTb BOSMOXHOCTU MOMYyYEeHNS AOMOHUTENbHbBIX OXOO0B, B TOM YMCNe Ha GUHAHCOBOM PbIHKE.

Bo3MoXXHOCTb coBeplleHUs onepaumin ¢ UMGPOBbIMU PYOTISMA CTaHET BaXKHEMNLLEN HOBaLMEN

B chepe AeHEXHOro obpalleHus), MnaTexen N pac4eToB. [JaHHas BO3MOXHOCTb 6yAeT npedocTaBseHa
BCEM KJIMEHTaM KpyrnHenwmx 6aHkoB™ HaumHaga ¢ 01.09.2026, knneHTaM 6aHKOB C YHMBEpPCalbHOM
JMLEH3Men M OCTarlbHbIX KPEAUTHbIX OpraHM3aUmMi — nosnHee.

Ins pasBUTNS MHHOBALIMOHHbBIX MHCTPYMEHTOB Ha $PUHAHCOBOM pbiHKe BedeTcs paboTa
MO COBEPLUEHCTBOBAHUIO PeryiMpoBaHMs UMPPOBbLIX MpaB 1 AaNbHENEMY Pa3BUTUIO 3TOMO CerMeHTa
¢$pUHaHCOBOro pbiHKa.

B uenoM peanmsaumsa Mep B 061acT LMPPOBU3aLIN GUHAHCOBOIO PbiHKa M PasBUTUS MNaTEXHOM
NHGPACTPYKTYPb! MO3BOSIUT MOBLICUTH 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 BUATL Ha 3PeKTUBHOCTb TPAHCMUCCMOHHOMO MEXaHU3Ma.

4. PasBuTue cucteMbl BHELWHeTOProBbiX nnaTexen u pac4yeToB

B YCINOBUAX COXPaHAOLLEroCHd BHELIHEeNnoIMTNYeCKOro gasieHna Co CTOPOHbI CTpaH, COBEPLUAaOLLMX
Heapy>XecTtBeHHble OencTemg, npoao/mKaeTcAd pa60Ta MO BbICTPanBaHNO HOBbIX KaHallOB
MeXAyHapoaHbIX paCc4eTOB. BaHk Poccum pa60TaeT Han pa3BUTUEM KOppeCnoHASHTCKUX OTHOLUEHUI

8 [MepeyeHb CUCTEMHO 3HAYMMBIX KPEOMTHBIX OpraHUsaLming PeecTp KpeaomMTHBIX OpraHM3aLmii, MprsHaHHbiX BaHkoM Poccum
3HaYMMbIMU Ha PbIHKE MNaTEXHbBIX YCITYT.
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MeXay KpeauTHbIMM opraHmaaumsMm ¢ GOKYCOM Ha pacyeTbl B HALWMOHa IbHbIX BafloTax, a Takxke
Had paclMpeHNeM KaHarnoB nepeaayvm GpUHaHCOBOM MHGOPMaLIMK, OTIIMUYHBIX OT SWIFT,

Ilns paclumpeHns BO3MOXHOCTEN MO OCYLLECTBIEHMIO MEXAYHapOaAHbIX Pac4YeTOB BedeTcs pa3paboTka
anbTepHaTUBHbIX MEXaHMU3MOB. Tak, B CBS3U C MOSIBNEHNEM BO3MOXHOCTM NCMOMb30BaTbh UMPpPOBbIe
MpaBa B Ka4YeCcTBe BCTPEYHOro MpeaoCTaBNeHNs BO BHELIHETOProBOW AEATENbHOCTU'®, Ha onepaumm
Mo nepefade 1 Nony4YeHnto LdppoBbIX MpaBs bbifla pacrnpocTpaHeHa CUCTEMa yYeTa M KOHTPONS
BasIlOTHbIX onepaumin®,

Mo Mepe YCTpaHeHNA 6apbepOB BO BHELIHETOPIOBbIX onepaundax, CBA3aHHbIX C BHELWUHeNnoJINTNYeCKMM
AaBneHnemMm, BlindHne Kypca py6ns=| Ha O6beMbl BHELIHEeN TOProBn 6y,£|,eT CTaHOBUTbCH MeHee
3allyMrieHHbIM N1, COOTBETCTBEHHO, 6y,£|,eT YaCTNYHO BOCCTaHaB/IMBaTbCAd 3HAa4YMMOCTb BaJllOTHOIO
KaHalla TPaHCMNCCNOHHOIO MeXaHM3Ma.

5. O6ecneueHne PUHAHCOBOM CTABUIIBHOCTH

MpuoputeToM ans baHka Poccun siBnsetca coxpaHeHe $UHAHCOBOM CTabUNbHOCTU, AOBEPUS
BK/TaAYMKOB M MHBECTOPOB K POCCUIMCKOM GUHAHCOBOM cUcTeMe. MNoCKONbKY TOMbKO HaaEXHbIA
PUHaHCOBBIM ceKTop crocobeH nogaepxmBaTbh becnepebonHoe NpoBeaeHUe NnaTexen

1 TpaHchopMaUmio CHepexXeHnn B MHBECTULIMM, PpeanmsaLms Mep B 9TOM HanpasieHUM NosBonmnT
obecneunTb adpPeKTUBHOCTb TPAHCMNCCUM peLleHNA Mo AeHEXHO-KPeaUTHON NONNTUKE.

B npouecce peanusaumm Mep NMonnMTUKKA Mo pasBuTuio GrHaHcoBoro poiHka BaHk Poccum 6yget
oLeHMBaTb VX BMSHWE Ha 3$PEKTUBHOCTb TPAHCMUCCMOHHOMO MeXaHM3Ma AeHEXHO-KPeanTHOM
MONMUTUKA.

9 MepeparnbHbif 3akoH oT 11.03.2024 N2 45-03 «O BHECEHUM U3MEHEHUI B OTAEbHbIE 3aKOHOAATESbHbIE aKTbl POCcUMcKom
DenepaLianz.

20 UHcTpykums BaHka Poccum o1 16.08.2017 N2 181-U1 «O nopsake npeacTaBneHus pesvaeHTamMm 1 HepesuoeHTamMm
YMOMHOMOYEHHbBIM GaHKaM MoATBEPXAaOWX AOKYMEHTOB U UHGOPMAaLIMU MPU OCYLLECTBIEHMM BatOTHBIX ornepaLiin,
O efdVHbIX PopMax yyYeTa U OTUETHOCTU MO BaMoTHLIM OrepaLsiM, Mopsiake U cpokax WX MpeacTaBneHs».
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MpunoxeHue 9. leHexHaa nporpamMmma

OcHoBHOW Lenbto ,D,eHe)KHO-er,D,MTHOVI nonutnkn banka Poccun siBnsieTes nogoep>XxaHue VIHCI)J'IF!LI,VIVI
BONMM3n 4%, a OﬂepaLlMOHHOVI uenbto - nogaep>XxaHne oaHoAHEeBHbIX CTaBOK B Heobecrne4YeHHOM
CcerMeHTe OBepHaVIT MeXOaHKOBCKOIO AEHEXHOro PbiHKa BO6MIM3K KITIOUEBOM CTaBKW. [laHHas CcTpaTterngd
He npeanonaraet yCtTaHOBNEHNA N AOCTVDKeHNA KONMYeCTBEeHHbIX OPUEeHTUPOB Mo KaKUM-JIMBO MHbIM
OKOHOMUNYECKNM MNOKa3aTeNdaM, BKJ1IoYada AeHEXHO-KpeanTHble. INokazaTenn aeHeXxHoON NnporpamMmmMmbl
PacCuYMTbIBatOTCA BbaHkoM Poccunm B gonosnHeHune K MNPOrHo3y IMKBUAHOCTU 6aHKOBCKOIro CeKTOopa

M BKJTIOYaKOTCA B KPYI NMpOrHO3HbIX rnokasaTenew, Y4YUTbIBaeMbIX MNpn pa3pa60TKe n peann3audnn
,D,eHe)KHO-er,D,MTHOVI nonmTunkn barHka Poccun.

MPOrHO3 OCHOBHbIX MOKASATE/EW MO CYETAM OPFAHOB IEHEXHO-KPEAMTHOTO PEMY/IMPOBAHWS Tabn. -2
(MOKA3ATE/IN AEHEXHOW NPOTPAMMBI)’
(HA KOHELL MEPNOA, TP/H PYb., ECJIN HE YKA3AHO UHOE)

BaszoBblit
2024
{$ax)
2025 2026 2027 2028
1. AeHexHas 6aza (y3koe onpeaeneHmne) 18,9 19,3 201 21,2 22,2
1.1. HannyHble aeHbru B o6pailermnm (BHe bakka Poccum) 18,5 18,8 19,6 20,6 21,6
1.2. O693arenbHble pe3epBb|2 0,4 0,5 0,5 0,5 0,6
2. Yucrble MeXAyHapoaHble pe3epBbl 591 56,2 54,8 54,6 54,2
— B Mnpa gonn. CLUA® 582 552 539 537 533
3. Yucrble BHYTPEHHMNE AKTNBbI -40,3 -36,9 -34,7 -33,5 -32,0
3.1. YncTbIi KpepuT paclivpeHHOMY NPABUTENBCTRY -6,9 54 4.6 -4.4 -39
3.2. YncTblii Kpeaut 6aHKaM -4.2 -3,6 2,4 -1 0,4
3.2.1. BanoBoii Kpegut 6aHKaM 47 45 6,1 7.9 10,0
3.2.1.1. TpeboBanus No onepaunsm pe¢MHGHCMpOBGHM94 4.4 42 5,8 7,6 9,7
3.2.2. KoppecnoHAeHTCKIe CYeTA KpeauTHbIX OpraHusaumii B banke Poccun -47 54 5,8 -6,3 -6,9
3.2.3. [lenozuTbl KpeauTHBIX opraHnzauuii B banke Poccnm, KOBP v o6patHbIA BaNIOTHLIA cBON -4.2 -2,7 -2,7 -2,7 -2,7
3.3. Mpoyne yncTble HEKNACCUPULMPOBAHHBIE aKTmBebl® =291 =279 =277 -28,0 -28,5

Tlokasarenu feHexHo NPorpamMmsl, PAcCHUTLIBAEMbIE 10 PUKCHPOBAHHOMY OBMEHHOMY KYDCY, ONPEAENEHb! UCXOAS U3 OPUUNANLHOTO Kypea py6is Ha Konety 2024 roaa, pasHomy
101,7 py6ns 3a gonnap CLUA, n no ¢ukcnpoBarsbiM kpocc-kypcam gonnapa CLUA k uHocTpaHHbiM Ba/motaMm Ha KoHel 2024 roga.

0653aTe/1bHbIE PE3EPBLI KPEAUTHBIX OPrann3aymnii no cietam B samote Poccuiickoit Qegepatum, nepeuncientbie 8 baHk Poccum (He BKIOYGIOT CPEACTBA HA KOPPECTIOHAEHTCKUX
CHeTax KpeauTHbIX oprann3aumi 8 barke Poccuy, yunTsiBaemsie B PAMKAX UCTONL30BAHNS MEXAHN3MA YCPEAHEHNS 0BS3ATE/IbHbIX PE3EPBOB).

Uamererne ducTbiX MEXAYHAPOAHBIX PE3EPBOB NPOrHO3UPYETCS ¢ yyetom onepaumii Mundura Poccum o nokynxe (IpoAaxe) HOCTPAHHOMN BA/IOTbI HA BHYTPEHHEM BA/TIOTHOM
PbiHKe, G TAKXKe BK/IIOYAS COKPALYEHUE 3GH0/KEHHOCTY BAHKOB 110 ONepauyusM PeduHaHcupoBanns banka Poccun B MHOCTPGHHOM Ba/mOTe, onepaumn barka Poccun no nokynke
MOHETAPHOT0 30/10TA ¥ PACYETHI 110 GAES/IKAM «BQ/IIOTHbII CBOI» 110 POJMXE NHOCTPAHHO BA/TIOThI 30 PY6/N.

Brntouaior TpeGoBaHus 1o onepayusim pepuHaHCUPOBAHNS B PY6AISX, B TOM YHC/IE 0BECTIEYEHHbIM KDEANTAM, ONepaLysM Pero, GAEIKAaM «BAIIOTHBIN CBOM» 10 MoKyrKe bankom
Poccun nHoCTPaHHON BA/IOTHI 3 PYO/N.

Brioyaior onepatum ¢ UCronb30BanneM SeHeXHbIx cpeqers K «ACB» u Qoraa KoHconmaauy 6aHKOBCKOTo CEKTOPa, YACTbIE MPOLEHTHbIE pacxoasl barka Poccum, onepatum
Mungura Poccun o nnsectuposanmio cpeacts @HB, poct 0653are/bHbix pe3epBoB 110 0653aTe/IbCTBAM B MHOCTPAHHON BA/IOTE, XDAHSLMXCS HA CAELUNGTbHBIX CHETAX, O TaKKEe
BQ/TOTHYIO IEPEOLEHKY aKTUBOB.

Uctounuk: bank Poccum.
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Pada 1 «deHexHas 6a3a (y3koe onpeneneHue)»

MNameHeHUo aeHexHoM 6a3bl B 2025-2028 rogax 6yaeT crnocobcTBOBaTb AMHAMMKa 0bbeMa HanMYHbIX
heHer B obpaleHnn. basosbin nporHos baHka Poccun npepnonaraeT HeEGONbWON pocT o6beMa
HaNM4YHbIX AeHer B obpalleHnn no utoram 2025 roga. 3To CBSA3aHO ¢ 0bLuer HOpManM3aumen crnpoca
Ha HaJ/IMYHble OEHbIMM, a TaKKe C COXPaHEHMEM Ha MPOTHXKEHUN BONblUer YaCcTu rofaa NpUBeKaTeNbHbIX
CTaBOK Mo genosutaM. OgHako B 2026 -2028 rogax oXuMaaeTcs NocTerneHHbIM BO3BpaT cnpoca

Ha Has/IMYHble OEeHbIM K TPAaeKTOPUK, KOTOpas 0BYyCNOBNEeHa POCTOM 3KOHOMWKM M OOHbEMOB MNaTexen.
[Npy 3TOM ganbHenlee pacluMpeHme NpakTUKM UCMOb30BaHUS Be3HaInYHbIX pac4eToB ByaeT
OrpaHMYmMBaTh POCT JAHHOIO MokKasaTers.

PocT BennumHbl ob6g3aTerbHbIX Pe3EePBOB MO 06A3aTEIbCTBaM B PYONSAX, XPaHALWMXCS Ha CrieumaribHbIX
cueTax B baHke Poccum, B 2025 rogy cBs3aH ¢ yBenMyeHneM obbeMa Aeno3nToB B HaHKax

W, KaK CNeacTBue, pesepBrpyeMbix oba3aTesnbeTs B 2024 -2025 rogax. B pesynstate exxerogHoro
nepepacyeTa 0bLas BeNM4MHa 0bg3aTeNbHbIX PE3EPBOB MNepepacrnpeasnniach B COOTBETCTBUM

co crepyowmMm koadduumertamm: 0,9 nognexuT ycpeaHeHuo 6aHKaM1 Ha KOPpPeCnoHAEHTCKMNX
cyeTax B baHke Poccun, a 0,1 3auncisgeTcs Ha creumaribHble CYeTa Mo YYETY obg3aTeNbHbIX
pe3epBoB. [danbHerwni pocT AaHHOMO MokKasaTens B pacCMaTpMBaeMbil nepmnon oOycnosrieH obLwym
yBenMyeHneM geHexxHoM Macchl. [1py 3TOM UaMeHeHe obs3aTeNbHbIX pe3epBOoB Mo 0bs3aTeNnbCcTBaM

B MHOCTPaHHOW BasltoTe, TakkKe XPaHSLUMXCS Ha creumarbHbiX cueTax B baHke Poccuin, oTpaxeHo

B rpade 3.3 «[1poume uncTble HekmaccnPrUMPOBaHHbIE aKTUBbI».

Pada 2 «HuncTble MexayHapOOHble pe3epBbl»

MaMeHeHMs no rpade 2 «HncTble MexxayHapoaHble pesepBbl» YYMTbIBAlOT NpoBeaeHWe perynsapHbiX
ornepaumin Mo NoKyrKe M NpogaXe MHOCTPaHHOM BastoThl B paMKax GIOMKETHOMO NMpaBu/ia,
3epkanmposaHme baHkoM Poccum onepaumin co cpeacteammn PHE cBepx GiomkeTHOro npaBvnia

1 3epKanMpoBaHKMe onepaLMii B CBA3M C UCMosb3oBaHueM cpedcts ®HE ang nx pasMelleHns

B pa3spelleHHble $pUHAHCOBbIE aKTMBbI BHYTPW 3KOHOMUWKM Poccun.

MPada 3 «YnCTble BHYTPEHHME aKTMBbI»

Mpada 3.1 «HucTbili KpeguT pacluMpeHHOMY NPaBUTENLCTBY»

Mpada 3.1 «<MUCTbIN KpeanuT paclluMpeHHOMY MPaBUTENbCTBY» YUMTbIBAeT NPEeArnocblsiKy © Bo3BpaTe
¢ 2025 roga K $OpMUPOBaHMIO BIOIPKETHBIX PACXOOOB B COOTBETCTBUN C AOTOCPOYHBIMA
napaMeTpaMun BIOMKETHOro NpaBUia.

Mpada 3.2 «HncTbi KpegUT 6aHKaM»

3HaueHue rpadbl 3.2 «YUCTbIN KpeamT GaHKaM» B TeUeHMe paccMaTpMBaeMoro nepuoda 6ynet
CHWMXATbCS M K KoHLY 2028 roga CTaHET NONOXUTENBHDBIM.

pada 3.2.1.1 «TpeboBaHMs Mo ornepaumsaM pedbUHaHCUPOBaHUS» YYUTbIBAET orepaumm 6aHKoOB
Mo NpUBEYEHMNIO CPEACTB Ha AJIUTESbHblE CPOKMK, B TOM YMCTIE C MOMOLLBIO CrieumasibHbIX
MHCTPYMEHTOB peduHaHcrpoBaHus. [Npur nepexone K AepumTy AMKBUOHOCTU U MO Mepe Toro,
KaK OCHOBHbIMM OMepauysiMM MO YIMPaBIEHUIO JIMKBUAHOCTBIO CTaHYT HefesfbHble ayKLIMOHbI
Mo NpedoCTaBNeHMIO CPeacTB, 3Ta rpada dyaeT 6anaHCUPYIOLLIEN B AEHEXHON MporpaMMe.
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B pesynbraTe M3MeHeHU ApYrux CTaTen AeHEXHOW MporpaMMbl TpeboBaHWS Mo onepaumaMm
peduHaHcMpoBaHMa BaHka Poccun B 6a30BOM CLEHapun yBenMUaTcs.

MporHos sHaueHs rpadsbl 3.2.2 «KoppecrnoHaeHTCKMe cyeTa KpeaMTHbIX opraHnsaumin B baHke
Poccum» npegnonaraeT paBHOMEPHYIO TPAaeKTOPUIO BbIMOSHEHWS YCpeaHeHWs 06a3aTe/lbHbIX pe3epBOoB
KpeOUTHbIMUA OpraHM3aUMaMu. MporHO3 yUUTbIBAET POCT AAHHOMO MoKasaTesis B pacCMaTpMBaEMblii
nepuoa 3a cyeT obllUero yBenmyeH s OeHeXHOM Maccehl.

pada 3.2.3 «[1enoauTbl KpeauTHbIX opraHmsaumin B baHke Pocchn n KOBP» oTpaxaeT ¢paKTUYecKyto
cuTyaumio 2025 roga 11 BO3MOXHOE COXpaHeHMe Ha NMPOrHO3HOM MepUoAE BbICOKMX OCTaTKOB
DEeHeXHbIX CPEACTB Ha Aeno3uTax NoCcTossHHOro aenctems B baHke Poccun.,

Mpada 3.3 «Mpoume UncTble HeknaccupUUUpoBaHHbIE aKTUBbI»

NameHeHna no rpade 3.3 Ha NPOrHO3HOM Mepuoae YyYMTbIBatoT BbirnaTy baHkom Poccun

MPOLIEHTOB MO CTaHAAPTHbIM OMnepauusM abcopbrpoBaHNS 1 MOyYeHe AOXOAOB Mo ornepaumsim
pedrHaHCMpOoBaHUS, a Takke onepaummn MmHemnHa Poccrm no nHBecTupoBaHuio cpeacts OHB,
BasItOTHYIO MepecLIeHKY aKTUBOB M pOCT 0Bs3aTe/IbHbIX Pe3epBOB Mo 0683aTeNIbCTBaM B MHOCTPaHHOMN
BasltoTe, XPaHSLLMXCS Ha creumarnbHbIX CYeTax.
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KANEHOAPU U TABJTULDbI

KaneHpapb peweHun no knoyesomn ctaske B 2026 rony

13 dpeBpansa 2026 roga

26 peBpans 2026 roaa

3acepaHue CoBerta gupektopoB BaHka Poccum no knioueBoit cTaBke
Mpecc-pennz no KNYeBoi CTaBKe
CpeaHecpoyHblii NPOrHo3

MNpecc-kondpepeHuns MNpeacenarensd banka Poccnn

Peziome 06CyxaeHNS KNIOUYEBON CTABKK

KoMMeHTapuii K cpeHECPOUHOMY NPOTHO3Y

20 mapta 2026 roga

1 anpens 2026 roga

3acepaHue CoBera gupektopoB BaHka Poccum no knioueBoit cTaBke
Mpecc-pennz no KNK4eBo CTaBKe

MNpecc-kondpepeHuns MNpeacenarensd banka Poccnn

Peziome 06CyxaeHNS KNIOUYEBON CTABKK

24 anpens 2026 roga

7 maa 2026 roga

3acepaHue CoBerta gupektopoB BaHka Poccum no knioueBoit cTaBke
Mpecc-pennz no KN4eBoi CTaBKe
CpeaHecpoyHblii NPOrHo3

MNpecc-kondpepenuns MNpeaceparend banka Poccnn

Peziome 06CyxaeHNS KNIOUYEBON CTABKK

KoMMeHTapuii K cpeHECPOUHOMY NPOTHO3Y

19 nioHa 2026 roaa

1viona 2026 roga

3acepaHue CoBera gupektopoB BaHka Poccum no knioueBoit cTaBke
Mpecc-pennz no KNYeBoi CTaBKe

MNpecc-kondpepenuns MNpeaceparend banka Poccnn

Peziome 06CyaeHNSA KNIOUYEBON CTABKK

24 wiona 2026 roaa

5 aerycrta 2026 roga

3acepaHue CoBera gupekTopoB BaHka Poccum no knioueBoi cTaBke
Mpecc-pennz no KNKYeBoi CTaBKe
CpenHecpoyHbIii NPOrHo3

MNpecc-koHpepenuns MNpepcenarensd banka Poccnn

Peziome 06CyaeHNSA KNIOUYEBON CTABKK

KoMMeHTapuii K cpeiHECpOUHOMY NPOTHO3Y

11 ceHTA6pa 2026 roaa

23 ceHTA6pa 2026 roga

3acepaHue CoBerta gupektopoB BaHka Poccum no knioueBoit cTaBke
Mpecc-pennz no KN4eBoi CTaBKe

MNpecc-koHpepenuns MNpepcenarensd banka Poccnn

Peziome 06CyaeHNSA KNIOUYEBON CTABKK

23 okTa6ps 2026 roaa

5 Hosa6psa 2026 roaa

3acepaHue CoBera gupekTopoB BaHka Poccum no knioueBoit cTaBke
Mpecc-pennz no KNKYeBoi CTaBKe
CpenHecpoyHblii NPOrHo3

MNpecc-koHpepenuns MNpepcenarensd banka Poccnn

Peziome 06CyxaeHNA KNIOUYEBON CTABKK

KoMMeHTapuii K cpeiHECpOUHOMY NPOTHO3Y

18 pekabps 2026 roga

30 pekabpsa 2026 roga

3acepaHue CoBera gupekTopoB BaHka Poccum no knioueBoi cTaBke
Mpecc-pennz no KN4eBoi CTaBKe

Mpecc-kondpepenuns MNpeacenarensd banka Poccun

Peziome 06CyxaeHNA KNIOUYEBON CTABKK
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CrtaTucrtuyeckme tabnuupbl

MAKPO3KOHOMWYECKWE NOKA3ATENN B 2004—-2024 rOJAX Tabn. 1
(TEMM NPUPOCTA, % I'/T, EC/IN HE YKA3AHO UHOE)
B cpegHem B cpegHem
Mokaszarenn 2004-2008 20092013 2016 2017 2018 2019 2020 2021 2022 2023 2024
BHyTpeHHMe ycnoBusa
WHnsauma, Ha KoHel roaa
WML, Bce ToBApbI M yCnyrun 1,4 73 54 2,5 43 3,0 49 8,4 11,9 74 95
:3);;;: 6€3 NNOA0OBOLLHON NPOAYKLMM, HEPTENPOLYKTOB 104 6.8 61 21 40 32 46 86 135 69 86
— MpoaoBONbCTBEHHbIE TOBAPbI 12,5 75 46 11 47 2,6 6,7 10,6 10,3 8,2 11
M2 HUX: NNIOACOBOLLHASA NPOAYKLNS 1,4 55 -6,8 1,2 49 -2 174 140 -2,0 242  22)
NPOACBONBCTBEHHBIE TOBAPLI 12,6 76 60 10 46 31 54 102 10 61 95
6€3 N710A00BOLIHON NPOAYKLMK
— HEenpoLoBONbCTBEHHBIE TOBAPI 6,9 6,2 6,5 2,8 41 3,0 48 8,6 12,7 6,0 6,1
13 HUX: HEMPOAOBONbCTBEHHBIE TOBAPbI 65 6.0 6.8 23 33 31 51 85 145 57 53
6e3 HedTENPOLYKTOB
— yenyrv 16,3 8,7 49 44 39 38 2,7 50 132 83 N5
n3 Hux: ycnyrn 6e3 XKKY 13,7 6,8 47 42 41 3,4 2,2 5,6 14,7 104 N9
bazoeas nHpnauus 10,2 6,6 6,0 2] 3.7 31 42 8,9 143 6,8 8,9
BBM
BBIN 7] 1,2 0,2 1,8 2,8 22 2] 59 14 4] 43
Pacxogbl Ha KoHeYHoe noTpebnerne 96 29 -1,5 34 3,5 34 -39 78 0,1 6,5 5,2
— [OMdLLHWE XO3ARCTBA 12,4 3,9 -2,6 3,7 43 38 59 98 -06 75 54
— rocynapcTBeHHOe ynpaBneHmne 24 0,3 1,4 2,5 1,3 24 1,9 2,9 2,0 3,8 48
BanoBoe HakonneHne 14,3 17 -0,6 6,4 -1,6 2,3 -43 | 151 1,4 19,8 2]
— OCHOBHOW Kanutan 14,5 1,4 1,3 47 0,6 1,0 -4.0 9,3 74 78 6,0
JKenopt 6,4 1,6 3,2 5,0 5,6 07 42 32 - - -
Umnopt 20,4 3,6 37 1713 27 317 119 191 - - -
MoTpe6utenbcKas AKTMBHOCTb
060pOoT po3HNYHON TOProBIK 14,0 3,6 48 1,3 2.8 1,9 -3,2 78 -6,5 8,0 77
— NMPOAOBONbCTBEHHbIE TOBAPSI 1,4 2,5 5,2 11 2] 1,8 -1,6 2,7 17 44 5,9
— HenpofoBO/bCTBEHHBIE TOBAPDI 16,2 46 -45 1,5 3,5 2,0 46 12,7 106 15 93
060opoT 06LUECTBEHHOTO MUMTAHNS 131 1,2 -2,9 3,2 149 49 -224 268 76 13,9 1,9
06bem NNaTHbIX ycnyr 7,0 1,2 -0,3 0,2 3,2 1,7 146 172 5,0 6,9 43
PbiHoK TpyAa
YpoBeHb 6e3pabotuubl, %, B CpeiHEM 20 FOf, 6,8 6,6 55 5,2 48 46 58 48 39 3,2 2,5
PeanbHag 3apabotHas nnara, %, r/r, B CpefHEM 30 FOf, 13,0 3,5 0,7 2,9 8,5 4.8 3,8 45 0,3 8,2 97
HomuHanbHas sapabotHas nnara, %, r/r, B CpefHeM 30 rof, 25,8 1,5 79 6,7 11,6 9,5 73 1,5 141 146 190
JleHe)XHo-KpeauTHble NoKasdarenu, Ha KoHel roaa
[leHexHas Macca B HAUMOHANbHOM onpeaenetmnu (M2) 33,5 19,5 9,2 10,5 1,0 97 135 13,0 244 194 19,2
Lnpokas peHexHas macca (M2X)* 331 17,7 40 8,6 79 7,6 12,6 11 14,0 154 15,0
Tpe6oBAHNS K SKOHOMMKE™ 433 15,6 34 9,2 85 10,0 109 14,2 1277 22,2 165
B TOM YMCAE K HACENEHMIO™ 72,8 21,0 1,4 12,1 21,8 19,0 | 12,9 220 94 230 97
K OpraHnsaunam™ 38,4 14,0 40 8,3 46 7,0 101 1,3 141 21,9 19,2
Bropxer, % ri/r
Pacxopbl 6104XETHON CUCTEMDI 277 12,3 53 34 5,8 9,0 13,7 10,8 172 141 17,8
Pacxogbl dpenepanbHoro 6loaxera 294 12,4 51 0,0 1,8 90 253 85 257 40 242
HHI'J, 6108eTHON CHCTEMDI 22,8 9,5 10,8 74 129 1,6 44 185 6,2 211 19,0
HHI'[l $enepansHoro Glogxera 19,6 6,9 10,5 58 145 175 99 204 00 @ 250 26,0
HIA, 28,8 1,8 176 | 235 497 10,8 -347 724 26,6 -24.8 28,2
[loxonbl OI0AXETHOW CUCTEMDI 23,6 98 46 10,2 20,0 6,2 -35 258 100 N2 204
[loxoapl degepansHoro Glogxera 219 8,9 1,6 0012,2 284 44 77 0349 95 45 | 26,7
Bropxer, % BB
Pacxopbl 6104XeTHON CUCTEMDI 30 35 37 35 33 34 39 35 35 36 37
Pacxogbl dpenepanbHoro 6loaxera 16 20 19 18 16 17 21 18 20 18 20
HHIJ, 6108XeTHON CHCTEMDI 28 25 27 27 27 29 N 29 26 28 30
HHI'[l ¢enepansHoro 6logxera 12 9 10 10 10 11 13 12 10 12 13
HIA, 9 9 6 7 9 7 5 7 7 5 5
[loxonbl OI0AXETHOW CUCTEMDI 37 33 33 34 36 36 35 36 34 33 35
[loxogpl gegepanbHoro Glogxera 22 18 16 16 19 18 17 19 18 16 18

* [Ipu pacyete NpUPOCTOB MOKA3ATENEH, BK/IIOYQIOLMX BA/IIOTHYIO U PY6GIEBYI0 COCTABASIOWNE, MPUPOCT BAMOTHOM COCTABNSIOLEN NepecyuTsIBaeTcs B py6nm

10 CPEAHEXPOHONOTUIECKOMY KYDCY.
Uctourukn: Poccrar, baxk Poccum.
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MAKPO3KOHOMWYECKWE MOKA3ATE/IN B PA3PE3E I'Y BAHKA POCCUA Ta6n. 2
(TEMM NPUPOCTA, % I'/T, EC/IN HE YKA3AHO UHOE)
B cpegHem B cpegHem 2025
MNokazarenu PerunoHbl 2004-2008 2009_2013 2017 2018 2019 2020 2021 2022 2023 2024 .
ABrycr
Lo 1,4 76 3,2 47 3,0 47 8,3 12,5 74 99 74
cary 1,9 72 3] 4] 3,0 4.8 8,5 11,9 7 9,3 9,0
BBIY "7 72 2,0 43 2,8 5,5 8,6 12,4 7 9,6 8,8
ory 12 77 2,2 42 2,9 5,5 9,2 1,7 78 9,6 79
WHdnauna
yry 1,5 74 2] 3,6 3] 44 77 1,0 6,7 9,0 8,4
cry 10,8 7] 2,0 43 3.7 49 93 12,7 8,2 95 8,8
ary 11,3 73 2] 3,8 38 5,0 6,7 11,9 8,0 8,5 8,3
PO 1,4 73 2,5 43 3,0 49 8,4 11,9 74 95 8,1
L®0 6,6 2,3 3,9 5,6 74 10,2 19,8 9,2 16,1 14,7 44
cary 77 2] 3,0 29 3.4 -2,6 5,2 0,5 53 8,4 -4.6
BBI'Y 5,3 35 2,3 2,0 3,0 -2,0 8,7 3,0 8,9 8,3 8,4
ory 8,8 4,0 9.8 5] 3] -0,2 5,2 53 43 3,8 74
MpoMbILNEHHOCTD
one-2025) yry 35 0,9 34 37 55 22 42 0,0 28 19 A
cry 39 6,2 3,0 34 2,0 -3,7 3,0 1,2 0,9 2,2 -0,7
ary 9.8 6,0 3] 5,5 6,5 -45 3,0 -4,2 6,3 3,4 2,8
PO 54 1 3.7 3,5 3.4 -2 6,3 0,7 43 5,6 0,7
Ld0o 14 2,4 8,4 1,7 15,0 1,2 14,5 1,9 8,2 4] 6,3
cary 13,8 0,9 5,0 15,5 -15,9 1,6 3,6 -2,2 8,7 15,6 17,0
BBIY 16,0 4.8 0,6 -0,4 0,5 1,5 55 47 17,9 6,2 76
UHBectnuumn
B OCHOBHO# ory 13,5 9,1 13,9 -39 -5,8 0,9 -0,3 8,7 14 78 5,2
Kanwutan
(nepBoe yry 14 3,4 A1 43 -3,0 0,4 0,7 10,0 5,6 8,8 -8,6
nonyrogmne 2025)
cry 19,1 44 2,3 45 74 1,0 1,4 8 6,9 47 9,6
ary 16,1 2,2 10,8 78 8,2 -75 13,8 14,5 20,6 9,1 3,8
PO 15,0 2,2 48 5,4 2] -0,1 8,6 6,7 9,8 74 43
L®0 72 -1,9 1,8 1,5 49 6,9 5,2 78 10,3 -2 76
cary 11,3 2,3 -4 49 94 -6,0 3.7 -3,6 6,1 35 93
BBI'Y 14,6 4.8 -0,6 -7,0 35 -0,9 13,8 12,0 1,6 7 0,4
- ory 171 8,8 14 11 -2,5 -0,8 6,5 6,9 9,1 76 77
CTpountenbcTBo
one-2025) yry 153 27 09 426 53 100 73 05 5,6 28 72
cry 9,0 2,0 -5,2 -13,1 6,7 0,9 14,0 18,5 2,7 -3,8 2,6
ary 23] -0,7 7,0 15,9 34 -7,6 -0,7 12,6 25,5 -3,8 5,2

PO 15,6 01 1 6,3 2 2] 70 75 9,0 2 33
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2025
B cpegHem B cpegHem
Mokazarenn Pernonbi 2004-2008 2009_2013 2017 2018 2019 2020 2021 2022 2023 2024 -
ABrycr
L®o 17 4,0 2,3 42 2,3 -2 85 10,5 6,7 6,8 0,8
c3ry 15,0 32 2,8 37 2,0 0,2 17 6,3 13 6,5 3,0
BBrY 15,6 4.4 2,0 4,0 11 4.4 6,0 3,6 9,8 8.1 1,9
PozHnuHas ory 174 5,6 1,2 17 1,9 3,4 1,6 2,6 10,5 6,5 3,9
Toproend
(Wionb 2025) yry 19,7 27 0,6 34 1,5 -4.2 43 5,1 9,0 10,7 3,5
cry 147 2,6 1,5 28 27 3,3 70 2,8 87 96 41
ary 15 4,0 2,0 4,0 39 B4 55 07 3,9 8,2 3,6
PO 14,0 36 13 28 1,9 -3,2 78 6,5 8,0 77 2,0
L®o 49 0, A1 3,0 4.4 77 235 73 9,6 4,0 0,2
c3ry 74 1,2 0,4 4.4 11 15,4 19,2 48 10,2 2,4 3,2
BBIY 8,8 2,0 0,4 0,9 0,5 -10,6 10,9 3,6 45 5,5 5/
eI e ory 95 32 0,6 472 17 93 15,1 53 3,2 5,4 2,9
(uronb 2025) yry 8,8 18 09 49 0,3 56 | 147 27 5.8 6,3 2,6
cry 70 1,9 2,2 2,4 0,5 10,5 18 5,5 6,0 35 1,9
ary 6,9 4,0 0,6 1,2 23 18,2 13,2 0,9 17 13 3,0
PO 70 12 0,2 3,2 17 14,6 172 5,0 6,9 43 1,8
L®o 287 19 5,8 12,5 1,1 75 12,6 13,0 13,4 19/ 15,4
c3ry 25,9 10,9 8,2 12 8,6 5,6 11 14, 12,4 16,4 13,9
BBrY 25,9 15 70 9,4 8,0 7,0 1,6 15,1 18,0 22,0 173
HomuHaneHas ory 26,0 12,9 6,5 13 77 7,0 10,0 127 14,9 191 12/
3Gp060THGﬂ nnara
(MioHb 2025) yry 22,8 10,2 6,5 9,4 74 6,9 9,9 14,5 15,5 187 147
cry 236 1,4 6,8 12,3 9,2 7 10,5 16,9 16,2 18,0 137
ary 22,5 12,6 6,9 "7 9,3 6,9 9,9 12,4 13,9 173 13,5
PO 25,8 15 6,7 1,6 95 73 15 14, 14,6 19,0 15,0
L®o 9,0 43 0,3 2,2 3,0 1,3 5,4 31 79 10,5 8/
c3ry 9,3 41 0,9 3,0 0,8 0,2 5,8 3,2 5,4 87 53
BBIY 12/ 46 2,3 0,0 13 2,2 2 4,0 6,0 8,4 59
PeanbHble
HeHexHble ory 13,2 5,6 0,0 1,2 1,0 41,5 41 43 46 79 6.2
ROXOAbI yry 12,6 17 1,0 0.8 14 2,9 1,0 41 7 8,4 38
(Il keapran 2025)
cry 178 1,6 0,0 0,9 0,8 1,0 2,0 5,9 6,3 72 41
ary 9,0 4,0 0,6 33 2,0 41,5 2,3 6,9 37 5,9 6,9
PO 10,8 39 0,2 17 1,9 1,4 39 4,0 6,5 8,4 56
L®o 39 42 3.3 2,9 2,9 3,9 35 3,0 2,5 1,8 14
c3ry 51 5,2 42 3,9 35 5,0 39 3.2 27 2,2 2,0
BBrY 6,7 6,3 4.4 42 4,0 49 39 3,2 2,4 1,9 1,6
YpoBeHb
Geapaboruiibl ory 18 10,1 78 74 74 8,9 78 6,4 53 46 4,0
(%, c.x) yry 6,6 71 5,5 438 4.4 57 44 33 25 19 16
(mionb 2025)
cry 8,8 8,3 73 6.8 6,3 76 6,2 48 3,6 3,0 2,9
ary 77 77 5,6 5.2 5,0 5,4 46 3,9 3,0 2,4 1,9
PO 6,8 6,6 5,2 48 46 58 48 3,9 3,2 2,5 2,2

* Ec/ nHoe He yKa3aHO B CKOBKAX 104 HA3BAHNEM TOKA3ATENS.
** B cronbue «B cpegrem 2004—2008» g5 cTponTe/IbCTBA NPUBEAEHb! cpefHue 3Haqyenns 3a 2006—2008 rogbi 13-3a OTCYTCTBUS PETNOHA/bHbIX AaHHbIX 40 2006 roa.
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MAKPO3KOHOMWYECKWE NOKA3ATENIN B 2023—-2025 rOJAX, MO KBAPTAJIAM Ta6n. 3
(TEMI MPUPOQCTA, % I'/T)
2023 2024 2025
Loxaamenn lke. llkB. lllkB. IVkB. 1kB. llkB. lllkB. IVKB. |KB. Il kB. Maii WNioHb Wionb ABrycr
BHyTpeHHue ycnoBusa
Wudnauuna
WML, Bce ToBApbI M yCnyrun 35 33 60 74 77 86 86 95 10,3 9,4 9,9 9,4 8,8 8,1
EZ:EJKL?;: :l‘;iiﬂi%’;*;;‘gB oy 37 26 45 69 78 86 81 86 96 87 9,0 87 8,3 7.9
— MpOAOBONBCTBEHHBIE TOBAPbI 26 02 49 82 8,1 98 92 M 12,4 1,9 12,5 11,9 10,8 9.8
U3 HUX: NNOAOOBOLWLHAA Npogykunsa -9.4  -1,9 259 242 13,0 191 14,0 221 18,8 15,3 19,8 15,3 73 0,5
gzgiﬁ‘;’:}‘fgﬁm‘;‘:ensﬁlxmM 44 04 27 61 74 85 85 95 15 1.4 114 14 13 110
— HEeNpoLOBONbCTBEHHBIE TOBAPSI 01 10 46 60 67 70 56 6 58 45 4.8 45 4 3.9
ij'ml'gizpffgf:;;;;ﬁ:::e 0/ 06 36 57 65 69 56 53 50 34 37 34 31 2.8
— yenyrv 97 M0 97 83 83 88 M6 M5 12,9 12,0 12,6 12,0 1,9 11
13 HuX: ycnyru 6e3 XXKY 92 109 100 104 107 M2 N7 N9 13,4 12,2 12,9 12,2 11,3 10,5
bazoeas nHpnauus 37 1 24 46 68 78 87 83 89 97 8,7 8,9 8,7 8,5 8,0
BBN
BBIN 09 53 62 53 54 43 33 45 14 - - - - -
Pacxonbl Ha KoHeYHoe noTpebnexne 1.8 | 8,2 91 6,/ 63| 53 50 44 2,6 - - - - -
— [OMdLLHWE XO3A1CTBA 0,2 102 M2 83 70 53 51 43 3,0 - - - - -
— roCynAapCTBEHHOe ynpaBneHmne 65 30 32 24 46 53 48 45 1,4 - - - - -
BanoBoe HakonneHne 215 298 98 219 -72 15 87 34 1,9 - - - - -
— OCHOBHOW Kanutan 6,9 15,0 61 51 94 1 39 79 45 8,5 - - - - -
Jkcnopt - - - - - - - - - - - - - -
Wmnopt - - - - - - - - - - - - - -
MoTpe6utenbcKas AKTMBHOCTb
060pOoT po3HNYHOI TOProBK 55 12 140 N1N7 15 85 63 51 2,6 1,6 1,8 1,2 2,0 -
— NPOACBONbCTBEHHbIE TOBAPSI 2360 72 6,2 8,1 6,/ 55 3,8 31 2,0 2,3 1,2 2,4 -
— HenpofoBONbCTBEHHble ToBApbl  -81 165 20,7 172 149 102 72 6,4 2,0 1,3 1,4 1,3 1,6 -
060opoT 06LUECTBEHHOTO NUTAHNS 13,9 199 12,4 105 107 1,2 134 12,0 VAl 91 1,4 74 72 -
06bem NNATHbIX yCnyr 5,2 77 79 68 50 50 34 39 2,3 2,4 1.7 2,7 1,8 -
PbiHOK Tpyaa
YpoBeHb 6e3paboTuupl (C.K.) 34 32 30 29 27 26 25 23 2,3 2,2 2,2 2,2 2,2 -
PeanbHag 2apabotHas nnara 19 M4 87 85 M0 78 8,1 9,0 3,4 46 42 51 - -
HomuHanbhag 2apabotHas nnara 10,7 144 143 163 195 16,7 178 188 13,8 14,9 14,5 15,0 - -
[leHe)XXHO-KpeauTHble nokasarenu
?ﬁ;j;“:n“e’;;"ﬁm‘]zf HOUMORATBHOM 504 254 206 194 174 187 188 192 170 15,0 15,3 15,0 15,0 -
Lnpokas penexHas macca (M2X)* 159 166 151 154 14,2 159 154 15,0 13,8 12,8 12,5 12,8 12,7 -
Tpe6oBAHNS K SKOHOMKMKE™ 18 171 21,6 22,2 231 22,9 201 16,5 13,2 10,7 11,3 10,7 10,1 -
B TOM YMCAE K HACENEHMNIo™ 10,0 17,2 22,3 230 23,0 233 16,9 97 5.7 0,0 2,6 0,0 -0,9 -
K Oprannsaumnsm™ 125 170 214 21,9 | 2370 22,7 21,4 192 16,2 151 14,7 151 14,5 -
Biopxer
Pacxopbl 6104XeTHON CUCTEMDI 276 12 86 124 165 18,0 14,8 203 =211 55,3 - - - -
Pacxonbl dpenepansHoro 6ioaxera 325 44 78 -3,6 161 246 241 296 245 99 - - - -
HHIJ, 6108XeTHON CHCTEMDI 0,3 24,0 382 23,4 325 175 149 1438 1,5 9,8 - - - -
HHI'[l $enepansHoro blogxera -35 43,6 436 22,7 433 3,8 10,6 454 10,7 251 - - - -
HI'A, 456 -457 38 09 759 527 190 -9 -9,6 -27,2 - - - -
[loxonbl OI0AXETHOW CUCTEMDI 10,3 54 314 194 383 224 155 12 7.9 34 - - - -
[loxonbl denepanbHoro Glopxera 205 1,9 28,0 15,2 523 176 133 289 472 5,9 - - - -
Bromxer, % BB
Pacxopbl 6104XeTHON CUCTEMDI 36 35 30 40 35 36 32 43 26 53 - - - -
Pacxonbl dpenepansHoro 6oaxera 21 17 14 21 20 18 16 25 24 19 - - - -
HHI [, 6108XeTHON CHCTEMDI 27 30 28 28 30 30 29 29 N 32 - - - -
HHI'[l $enepansHoro Glogxera 1 12 1 12 13 11 1 15 13 13 - - - -
HIA, 4 5 5 5 6 6 6 4 5 4 - - - -
[loxonbl 6I0AXETHOW CUCTEMDI N 35 33 34 36 37 35 33 36 36 - - - -
[loxoabl degepanbHoro lopxera 15 17 16 17 19 17 17 19 19 17 - - - -

* [Ipu pacyete NpUPOCTOB MOKA3ATENEH, BK/IIOYQIOLMX BA/IIOTHYIO U PY6GIEBYIO COCTABASIOWNE, MPUPOCT BAMOTHOM COCTABNSIOEN NepecyuTsiBaeTcs B pyonu

10 CPEAHEXPOHONOTUIECKOMY KYDCY.
Uctourukn: Poccrar, baxk Poccum.



OCHOBHbIE HanpaBeHUst e0MHOM roCyAapCTBEHHOW
NEHEXHO -KPEAUTHOM NONUTUKA Ha 2026 rof,
1 86 1 nepuon 2027 n 2028 ronos KaneHnapy v Tabamubl

MOKA3ATE/IN NJIATEXXHOTO BANTAHCA B 2004-2024 TOAX Tabs1. 4
(MJIPZ, AOAIA. CLUA, EC/IN HE YKA3AHO MHOE)

B cpegHem = B cpegHem

Mokasarenn 2004-2008 20092013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Cuer TeKyLmx onepaumii (CTO) 82,3 64,0 575 678 245 32,2 1157 657 354 1250 2377 494 63,2
ToproBblit 6anaHc 127,0 165,9 188,9 148,4 90,2 14,6 1951 1658 93,4 1931 3156 1217 133,4
Skcnopt 305,6 450,9 496,8 3414 2817 352,9 443,9 4197 333,55 4942 5921 4247 433)
Wmnopt 178,6 285,0 3079 193,0 191,5 238,44 248,9 253,9 2401 3010 276,5 3031 2997
Banaxc ycnyr -14.,1 -36,4 55,3 -372 -240 -31,3 -301 -365 -16,8 -20,3 -22,1-361 -38,5
kcnopt 377 571 657 516 50,6 575 64,6 62,0 480 556 488 405 43,0
Wmnopr 51,8 93,5 12,0 888 746 889 947 985 647 759 709 766 815
banaHc nepBMYHbIX M BTOPUYHBIX AOXOLOB -30,6 -65,5 -76,1 435 -41,8 511 -49,3 -63,7 413 -478 -55,8 -361 -317
Cuet onepaumii ¢ KANMTAsI0M -4,8 -3,6 420 03 08 02 11 03 01 01 -46 14 -03
Canbgo CTO M cueta onepaumin ¢ KANUTAI0M 77,5 60,4 15,5 675 23,7 32,0 14,6 654 353 1251 233,2 48,0 629
Canbao $pMHAHCOBOrO CUeTd, MCKAIOMAS pe3epBbl 10,3 39,5 1310 686 101 11,9 785 -31 52,8 605 2343 48,7 57,0
YucToe npuHaTHe 0693aTenbCTB 96,0 67,2 497 -72,2 54 29 -365 287 -395 439 -1239 -73 10,2
:?E;‘fqgg”:g‘g::”e QPUHAHCOBLIX AKTHEOB, 106,3 1067 813 -35 47 149 420 257 133 1044 104 M4 672
Yucrble oLIMGKN U NPONYCKU -2,4 -8,7 79 29 54 26 21 -20 38 10 -61 -93 -97
N3meHeHne pesepBoB 64,8 121 1075 1,7 8,2 22,6 382 66,5 -13,8 635 -7,3 -100 -3,8
JKCnopT TOBAPOB W yCnyr, %, r/r 29,0 5,5 5,0 -30%1 154 235 239 -53 -20,8 441 16,6 -274 23
Mmnopt ToBapoe u ycnyr, %, r/r 29,5 78 -8,7 -343 -56 23,0 5,0 26 135236 -78 93 0,4
CnpaBouHo:
Ei;ﬂ:ﬁeﬁeﬂisﬁ’w Brent, ponn. CLUIA 30 6app, 66 95 99 52 44 54 71 64 4 70 100 83 8
HomuHanbHbIi Kypc, py6./aonn., B CpeAHeM 30 rof, 26,9 30,8 38,0 60,7 66,9 583|625 64,7 | 71,9 73,6 | 675 84,7 924
Hcrounnkn: bauk Poccum, BcemupHbii 6aHK.
BHELUHVIE YC/IOBWS B 2004-2024 FOLIAX Ta6n. 5

B cpeaHem B cpegHem

2004-2008 20092013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

MNokaszarenu

BBM, % r/r, cpeaHee 3a nepuoa

CLUA 25 1,2 25 29 18 25 30 26 -22 61 25 29 28
EBposona 2 -0,4 5 20 18 27 17 16 61 62 36 06 08
Kurait 1,6 91 74 72 69 69 69 62 20 89 32 54 50

Wuonsauusa, % r/r, Ha KoHel roaa

CLLUA (Core PCE) 2,2 1,5 4 12 18 16 20 15 16 52 49 30 29
Espozona (Core HICP) 17 13 0,8 11 09 09 09 13 02 27 52 35 27
Kuraii (Core CPI) — 11 08 15 20 21 7 14 04 10 05 06 02

Dednunt 6romketa, % BBIM, ckonbssuiee cpeaHee Ha IV KBAPTAN COOTBETCTBYIOLLENO roAd

CLUA -2,5 -15 -28  -26 31 35 -39 47 157 -109 55 64 -70
EBposona 2,0 4.8 25 -20 415 10 05 -05 -7 52 -35 -36 -31
Kurait -0,8 -4 37 34 -23 36 40 48 61 -37 -46 -45 A48

KnioueBas cTaBka, % rogoBbix, cpefHee 3a nepuoa

CLUA (BepxHas rpaHnLa) 33 0,3 0,3 0,3 0,5 11 1,9 23 05 03 1,9 5,2 53
EBpozoHa (nenoznTHas) 1,9 0,3 01 -02 04 -04 -04 -04 -05 -05 0] 3,3 3,7
Kutait - - 57 49 43 43 43 43 39 38 37 36 34

UcToununky: HaunoHanbHbIe cratuctuyeckue segomctaa, OPC CLUA, ELB, MB®, Investing.com, pacyers barka Poccuy.
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MOKA3ATE/IV NJTATEXHOIO BAJTAHCA B 2022-2025 rOAX, NO KBAPTANIAM Tabn. 6
(MAIPZ, AOAN. CLUA, EC/IY HE YKA3AHO MHOE)
2022 2023 2024 2025
Mokasarenu
lks. llks. Illks. IVke. Iks. [llks. Ilke. IVks. Ike. [llkse. Illks. IVks. Ike. Ilks.*
Cuer TeKyLmx onepaumii (CTO) 710 772 481 M5 147 76 153 M8 249 173 78 132 177 57
ToproBbiit 6anaHc 848 951 728 628 296 263 334 323 352 357 309 316 301 274
Skcnopt 154,6 1518 1417 1440 1043 103,4 1091 108,0 1019 1064 1091 M57 96,0 100,0
Wmnopt 69,8 56,7 688 8.2 746 772 757 756 667 707 782 841 659 726
Banauc ycnyr -35 -35 68 -83 -7 90 -106 88 -68 93 -124 -100 -78 -129
kcnopt 139 M1 "4 124 97 103 94 Mo 107 100 109 M4 100 N3
Wmnopt 74 146 182 207 175 193 200 198 175 193 233 214 179 242
banaHc nepBUYHBIX N BTOPUYHBIX LOXOLOB 10,3 -14,4 -18,0 -13,0 -72 96 -75 18 -35 91 -106 -84 -46 -89
CueT onepaumii c KANUTA/IOM 0,0 11 19 15 -01 0,0 0,0 1,3 0,0 -01 -01 0,0 -01 0,0
Canbgo CTO M cueta onepauuit ¢ KANUTAI0OM 710 761 461 400 146 76 152 105 248 172 77 132 177 5,6
Canbgo $MHAHCOBOTO CUeTd, UCKlovas pesepBbl 79,0 73,8 427 389 173 6,2 14,3 109 295 1M1 9,2 73 155 67
Yucroe npuHATHE 06A3ATENBCTB 31,8 514 15,2 255 117 48 8,2 86 43 2,7 1,6 10,2 33 -0,5
:?:;‘fqgg”:g‘g::”e QUHGHCOBBIXQKTMBOB. 479 54 274 134 56 M0 226 22 251 137 108 175 188 62
Yucrble oIMGKM U NPONYCKU 26 11 47 07 -24 -28 -31 -09 -23 -74 1,7 17 81 -24
W3meHeHne pezepBoB 106 1,2 1,8 0,4 -51 14 23 12 69 13 -3,2 76 59 -34
JKCnopT TOBAPOB M ycnyr, % r/r 60,8 277 47 86 -32,3 -30,2 -22,6 -23,9 -3 2,4 1,2 6,8 57 43
Mmnopt ToBapoB u ycnyr, % r/r 12,6 -229 -118 -6,0 57 352 10,0 -63 -86 -67 6,1 10,5 -04 7,6
CnpaBouHo:
:li:‘é::e;egi;":pﬁ‘;ﬁ et . CLAs0 oapp, 99 M3 99 88 8 78 8 84 83 8 | 8 75 76 68
Sgr:::s:ab:bm Kypc, py6./nonn., B cpeaHem 847 66,0 594 623 727 810 941 927 908 906 892 996 9371 808
*  OueHKa nokasaresne NaarexHoro 6a1aHca.
Hcrounnkn: bauk Poccnm, BcemupHbii 6aHK.
BHELUHWE YCNOBUSA B 2022—-2025 rOJAX, MO KBAPTAJIAM Tabn. 7
2022 2023 2024 2025
Mokasarenu
IkB. Ilke. Illks. IVke. Ike. Ilke. Illke. IVke. IkB. Ilks. lllks. IVke. IkB. Ilks.
BB, %, r/r cpegHee 3a nepuoa
CLUA 40 25 23 13 23 28 32 32 29 30 27 25 20 20
EBpo3oHa 55 4] 28 19 15 07 02 03 06 06 10 13 1,5 14
Kutan 4.7 11 39 30 45 66 50 53 50 48 46 54 52 53
Wuonsauusa, % r/r, Ha KoHel roaa
CLUA (Core PCE) 56 53 56 50 48 44 37 30 30 26 27 29 27 28
EBposona (Core HICP) 30 37 48 52 57 55 45 34 29 28 26 27 24 24
Kurait (Core CPI) 09 o©08 05 05 05 03 08 06 06 05 -01 02 03 06
Dedunuur 6romkera, % BBI, cpegHee 3a nepuoa
CLUA -7 42 54 55 68 -84 62 -64 59 55 63 70 -70  -64
EBpo3oHa 417031 31 35 -36 -39 38 -36 -36 -35 -33 -31 -30
Kutan 37 52 54 46 49 -38 -40 -45 47 48 49 48 50 51
KnioueBas cTaBka, % roaoBbix, CpefiHee 3d nepuop
CLUA (BepxHss rpaHmLa) 029 095 237 384 469 516 543 550 55 55 49 45 45 45
EBpozoHa (genoznTHas) 05 -05 0,0 1.3 2,3 3,2 3,7 4.0 4.0 3,9 3.7 33 2,8 2,2
Kurait 37 37 37 37 37 36 35 35 35 35 34 32 3, 3,0

HcTounuky: HaUMOHAbHbIe cTaTucTuyeckue Begomctaa, OPC CLUA, ELB, MB®, Investing.com, pacyers barka Poccuy.
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HOPMATWBbI OBA3ATE/IbHbIX PE3EPBOB Ta6n. 8
(%)
06a3aTenbcTBA B py6nsx 0653aTe€NbCTBA B UHOCTPAHHO# BastoTe 6aHkoB, HKO u ®UB

Aara Hayana gencTeua =
6UHKOB C YHUBEPCA/IbHOM

H T I —— BQJIIOTbI APY)XECTBEHHbIX BQJIIOTbI HEAPYKECTBEHHbIX
nuueHsunein, HKO n ®UB CTPaH CTpaH
01.06.2023 4,50 1,00 6,00 8,50

0653a1e/15CTBA IEPES] OPUANYECKUMY INLAMY — HEPEUAEHTaMY, 06S3ATEALCTBA NEPe PUINIECKUMUA STNLAMY U NHbIe 06F3aTENLCTBA.
[ara vavana gevicraus gns OUb — 01.08.2025.

llogpobHee cM. HopmaTnesl 0653aTE/IbHbIX PE3EPBOB.

Uctounuk: bank Poccum.

KOSOOUUMEHTBI YCPEAHEHWA OBA3ATE/IbHbIX PE3EPBOB Ta6s1. 9
[ara Hauana geAcTens BaHkun HKO n ®UB
03.03.2022 0,9 1,0

[Hara vavana gevicraus gns OUb — 01.08.2025.
Uctoqruk: baxk Poccum.
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MOCCAPUNA

ABTOHOMHbIE ®AKTOPbl ®OPMNPOBAHUA IMKBUOHOCTH

PaKTOpbl, KOTOPbIE HE CBA3aHbI C ONepaLyvsaMn LeHTparlbHOro 6aHKa Mo YrpasieHUo IMKBUOHOCTLIO

1 CTaBKaMW CerMeHTa OBEPHaNT OEHEXHOIro pbiHKa. BKAoualoT M3MeHeHWe o6beMa HasIMYHbIX aeHer

B o6palleH, N3MeHeHe CpeacTs paclUMpeHHOro NpaBMTeNbcTBa Ha cueTax B BaHke Poccum,
perynmpoBaHmne oba3aTerbHbIX PE3EPBOB, a Takke onepaunn baHka Poccun Ha BHYTpeHHEM BaloTHOM
PbIHKE.

BA30OBAA MHDNALIUA

NHankatop MHOGASUMN, XapaKTepUsyoLWMiA Hanbonee yCTOMYMBYLO ee YacTb. basosasa nHbnsums
M3MepseTcsa Ha oCcHOBe 6a30BOIro MHAekca notpebutenscknx ueH (BAML). Otnuune BANL,

OT nHaekca notpebutenbckmnx ueH (UML) coctont B ncknmtoueHun npm pacdete BUMNLL 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 YCIYr, MOTOPHOE TOM/IMBO U Tak Aanee).

BA3O0BbIE HE®TEMA30BbIE AOXO[ObI

O6beM HedTerasoBbiX AOXOAOB, CPOPMUPOBAHHDIM MPW PaBHOBECHOM YPOBHE LIEH Ha HedpTb MapKm
Urals 1 1cnosnbayeMblin ong pacuyeTa npeae/ibHoro o6beMa pacxofoB B paMKax 6ioIpKeTHOro Npasuna.

BANIOTU3ALIUA BAHKOBCKUX OEMNO3UTOB (KPEOUTOB)

Honga nenosnTtoB (KpeguUToB) B MHOCTPaHHOW BatoTe B 0OLLIeEM obbeMe Aerno3nToB (KpeauToB)
HaHKOBCKOIO CeKTopa.

BbIINMYCK

CTOMMOCTb TOBapOB M YCIYT, SIBASIOWMXCS Pe3yNbTaToM MpOM3BOACTBEHHON AeATENIbHOCTM
pe3snaeHTOB 3KOHOMUKM B OTYETHbIN Nepuod. Banoson BHyTpeHHMIA 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 IKCTopTa (3a BbIYETOM MMMOPTA).

JE3NHONALNA
CHWXeHWe TeMra pocTa ObLLEero YpoBHS LIeH Ha TOBapbl 1 YCITYrn B SKOHOMUKE.
OEHEXHAA BA3A

CyMMa HannuHbIX feHer BHe baHka Poccun 1 cpeacTB KpeauTHbIX OpraHM3aLmii Ha cueTax U B oBrmraumsx
BaHka Poccum B BantoTe Poccuiickor ®epepaumn. [leHexHasn 6a3a B y3KOM onpefeneHnm BKIoYaeT
HanuuHble OeHbrv B oBpalleHnn (BHe BaHka Poccun) n cpeacTBa KpeauTHbIX OpraHM3aLmii Ha cueTax

no yyeTy o6s13aTeNbHbIX Pe3epBOB MO MPYBEUeHHbIM KPeaUTHBIMX OpraHM3aLmMaMy CpeacTBaM B BastoTe
Poccuiickoin ®Pepepaumn. LLnpokas geHexxHas 6a3a BKIloYaeT HanMuHble AeHbrv B o6palleHnm (BHe

BaHka Poccum) 1 Bce cpeacTBa KpedUTHBIX OpraH13aUmMii Ha cueTax 1 B obnvraumsax baHka Poccun.,
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OEHEXHAA MACCA

CyMMa AeHexXHbIX cpedcTB pe3naeHToB Poccuinckon degepaummn (3a UCKITIOYEHMEM OPraHOB
rOCyOapCTBEHHOMO YrpaBneHUs N KpeauTHbIX OpraHn3aumia). [ns uenein akoHOMUYeCKOoro aHanmsa
pacCUYMTbIBAOTCH pas/iMuHble aeHexHble arperatbl (MO, M1, M2, wmpokasa aeHexHas Macca).

DEHEXXHAA MACCA B HALIMOHAJ/IbHOM OMPELENEHUU (QEHEXKHDIA ATPEFAT M2)

CyMMa HanmuHbIxX AeHer B o6palleHn BHe HaHKOBCKOM CUCTEMbI U OCTATKOB CPEACTB PE3NASHTOB
Poccuinckon ®eaepaumm (HePpUHaHCOBBIX M PUHAHCOBBIX (KPOME KPEOUTHbIX) OpraHmM3aLni U GU3NUECKNX
ML) Ha PacYETHBIX, TEKYLLMX M UHbIX CUeTaxX A0 BOCTpeboBaHWUS (B TOM YUCTIE CHETaX 4719 pacHETOB

C MCMOSIb30BaHNEM HAHKOBCKMX KapT), CPOUHbIX AEMNO3UTOB U MHbIX MPMBIEUYEHHDBIX Ha CPOK CPeaCTB, OTKPbITbIX
B 6aHKOBCKOWM cucTeMe B BantoTe Poccuinckon Pepepalimi, a Takke HauMCreHHble MPOLEHTbI MO HUM.

JEHEXHO-KPEOUTHBIE YCNOBUA

CocTtosiHne CI)VIHaHCOBOFO CeKTOpa, BNnndrolee Ha peleHNAd 3KOHOMUYEeCKNX Cy6'beKTOB 0} I'IOTpe6J'IeHl/Il/I,
MHBECTNLNAX, C6epe)KeHl/I9|X N 3anMMCTBOBaHUSX. s XaPaKTEPUNCTUKKN CTErNeHN XXeCTKOCTN AeHEXHO-
KpeanTHbIX yCJ'IOBVIVI MNCMNONb3YIOTCA MNMpouUeHTHbIe CTaBKK, KpeaAuTHble Ccripenpbl, VIHCI)J'IﬂLll/IOHHbIe
OoXXnaaHn4, MHOeKCbl USMeHeHWA yCJ'IOBVIVI 6aHKOBCKOIo KpeamnToBaHM4, TeMIbl pOCTa KpeAUTHbIX

M AENO3NTHbIX arperatoB, TeMIbl pOCTa AeHEXHbIX arperaTtos.

OEDNALNA

YCTONUMBOE CHIDKEHME obLIero YPOBHA LIeH Ha TOBapbl N YCITYT B 9KOHOMUMKE Ha MNMpoTa>XXeHUA
He MeHee 12 Mecaues, oTpUUaTeNlbHble rogoBble TeMIbl NPUPOCTa I'IOTpe6l/ITeJ'IbCKl/IX LeH.

MHOEKC NOTPEBUTENBbCKUX LLIEH (UMLL)

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.

MHOUKATOP USMEHEHWA BU3HEC-KJTMMATA 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.

MHONALMNOHHDBIE OXKWOAHUA
OXX1AaHNS 3KOHOMWNYECKUX areHTOB OTHOCUTENMbHO POCTa LieH B ByaylueM. BbiaenaioT MHONSUMOHHbIe

OXMAaHUSA KOMMaHWM, HaceneHus, CI)VIHaHCOBbIX PbIHKOB, I'IpOCI)eCCl/IOHaJ'IbeIX aHannTunkoBs. Ha ocHoBe
OoXMaaHuni XO39|VICTByPOLLI,VI€ Cy6beKTbI NMPUHNMaOT 3KOHOMUYECKNE pelleHNa N CTPOAT CBOW IMJiaHbl
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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'IF!LI,VIOHHbIe OXNMaaHNA OKa3bIBalOT BJIMAHME Ha VIHCI)J'IF!LI,VHO M Mo 3TOM
NpUYnHe ABNAOTCA BaXXHbIM MHAMKATOPOM MNpU NPpUHATN peLueHvu7| no ,D,eHe)KHO-er,D,MTHOVI NofmmMTUKe.

MHONALNA

YCTOMYMBOE MOBbILIEHWEe OBLLErO YPOBHS LIEH Ha TOBapbl U YCNYr B 3KoHOMMKe. Korga rosopsT

06 MHONALMN, OOBIMHO MMEIOT B BUOY M3MEHEHWE BO BPEMEHU CTOMMOCTU MOTPEBUTENTBCKON KOP3UHDbI:
Habopa NMpoaOBOSIbCTBEHHDIX, HEMPOAOBOIBCTBEHHbBIX TOBAPOB M YCNYT, NOTPebnsieMbiXx cpegHiM
OOMOXO39MCTBOM (CM. Takke «MHaekc notpedbutensckmnx ueH (UMNLL»). Lenb no nHdnaumm baHka
Poccum ycTaHoBneHa ang rogoBoro TeMa NprpocTa NoTpebuTenbckmx LeH B Poccun, To ecTb

DS n3aMeHeHus 3a nocnedHue 12 MecsueB obLero YpoBHS LIeH Ha TOBapbl U YCNYru, MpuobpeTaeMble
HaceneHneM (onpeaensercsa Ha ocHoe UILI).

K/TIOYEBAA CTABKA BAHKA POCCHUU

OCHOBHOW MHCTPYMEHT AeHEXHO-KpeaAUTHOM NonnTukn BaHka Poccun. NpoueHTHasa cTaBka,

no koTopon baHk Poccum MpoBoANT KpaTKOCPOUHbIE onepaumn ¢ KOMMEPYeCKMMM BaHKaMu,
MpenocTaBnss UM NpuBekas y HUX AeHeXHble cpeacTBa, YTobbl cpopMMpPOBaTb B S3KOHOMUKE
DEeHeXHO-KpeauTHble YCNOBUS, MO3BOMSIOLME NOAAEPXMBaTb NHPNSUMIO Ha uenn. MaMeHeHme
KJTHOYEBON CTaBKW BAVSIET Ha ApYrve NpoueHTHbIe CTaBKM B IKOHOMUKE, Yepes HMX - Ha coepexeHns,
notpebneHne 1 MHBECTULMN N B KOHEYHOM UTOME Ha COBOKYIMHbIA CMPOC B 3KOHOMUKE U MHOSLMIO.
KntoueBas cTaBka COOTBETCTBYET MUHMMASIBHOW MPOLIEHTHOW CTaBKe Ha ayKUyoHax perno baHka
Poccum Ha cpok 1 Hegenst n MakcMManbHOW MPOLEHTHOW CTaBKe Ha AeMnOo3UTHBIX ayKumMoHax baHka
Poccun Ha cpok 1 Hegens. YcTaHaenmBaeTcs CoBeToM ampekTopoB banka Poccun.

KOPWUOOP MPOLEHTHbIX CTABOK (NMPOLIEHTHbIA KOPUIOP)

MHCTpYMEHT yrpaBreHns CTaBKaMM CerMeHTa OBEPHaNT AeHEXHOro pbiHKa. [MpoLeHTHbIN Kopuaop
MMeEeT Cneaytollyo CTRYKTYPY: KtoueBas cTaBka baHka Poccum 3agaeT LUeHTp kopuaopa; NpoLeHTHble
CTaBKM MO ornepauusmM NocTOSHHOIO ASNCTBUS Ha cpok 1 AeHb (onepaumsaM NpenocTaBieHns
JIMKBMAHOCTW N AEMNO3UTHBIM ornepaumaM) GOpMUPYIOT BEPXHIOK M HYXKHIOK MpaHMLIbl, CUMMETPUYHbIE
OTHOCUTENBHO KITIOUEBON CTaBKM.

KPEOUTHbIA OE®ONMTHbIA CBOM (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
CpencTtBa KpeanTHbIX OpraHu3aLi, pasMeLlieHHble Ha KOppecnoHAEHTCKNX cueTax B baHke

Poccunm B BantoTe Poccuiickon dbe,u,epaumm rMaBHbIM o6pa30M B Lengx nposeaeHnA nnaTexen
yepes nnarexHyro CUCcTemMy Barka Poccun n noonep>XxaHum4d 0b6s3aTeNbHbIX pe3epBOB.
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HEMTPAJIbHASI 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 6e3paboTuLa HaXOAMUTCS Ha CBOEM eCTECTBEHHOM YPOBHE), @ MHONSLMS CTabUNbHO NOOAEPKMBAETCS
Ha LeneBoM ypoBHe. [Npy HENTpaIbHOM YPOBHE KJIIOUEBOM CTaBKM AEHEXHO-KPeaMTHas NoMTUKa

He CNocoBCTBYET HN YCKOPEHWIO, HUA 3aMeaNIeHNIO MHGNSUMA.

OBJIUTALIMK ©EOEPAJIBHOMO 3ANMMA (O®3)

locyoapcTBeHHbIe BHYTPEeHHME LeHHble 6yMari, aMUTrpyemble MUHPUHOM Poccun B pamkax
MporpaMMbl 3aMMCTBOBaHWI B LENSIX GrHaHCUMpOBaHUS aedulmTa bedepanbHoro 6omkeTa.

OBAS3ATEJ1IbHbIE PE3EPBbI

CpencTBa, KOTOpble KpeAUTHbIE OpraHn3aLmMM 06a3aHbl MoaaepXXmMBaTb Ha CUETaX Mo YUYeTy
0693aTerbHbIX Pe3epPBOB N KOPPECMOHOEHTCKUX cUeTax, OTKPbITbiX B BaHke Poccuu. Pacuet
OCYILECTBSETCA NMyTeM NMPUMEHEHWUS HOPMAaTMBOB 06A3aTe/IbHbIX Pe3ePBOB (MX 3HaYeHUs

MOMYT HaxoauTbcs B MHTepBane oT O go 20%) K pe3epBMpyeMbiM 0693aTeNbCTBaM KpeanTHOM
opraHM3saUMn. 3a Nepuoa ycpedHeH s KpeamuTHas opraHMsaums obasaHa B cpegHeM noaaepXkatb

Ha KOpPEeCcrnoHAEHTCKOM cueTe CpefcTBa B o6beMe, ornpeaesiieMoM NyTeM NpuMeHeHnst koabduumMeHTa
ycpeaHeHUs K obs3aTeNbHbIM peaepBaM. HopMaTuBbl, koadbdULMEHT ycpeoHeHUs 1 rpadpuk rnepmoaos
ycpeaHeHUsa ycTaHaBnmBatoTca CoBeToM ampekTopoB baHka Poccun.

OMNEPALNN ABCOPBNPOBAHUA JIMKBUOHOCTHU

Onepaunn baHka Poccun Ha Bo3BpaTHOM OCHOBE B $opMe MpUBSeUeHUs CpeacTs B AeMnO3nT
N pasmelleHns obnuraumin baHka Poccun.

OMNEPALNUN BEPKATMPOBAHUA

Onepaunn BaHka Poccum Mo noKynke Unv npogaxe MHOCTPaHHOM BastoTbl Ha BHYTPEHHEM BaskoTHOM
PbIHKE, CBA3aHHble C HAKOMIEHMEM UM UCTOSb3oBaHneM MuHeuHoM Poccim cpeacts PHB, B ToM
yncrie B paMKax MexaHM3Ma BloMkeTHoro npasusa. Mo 3epkanmpoBaHMeM orepauyii MoHMMaeTcs,
YTO OHM COBEpLUIAIOTCS B TOM Xe obbeMe, HO B APYroM Hanpas/ieHUM Mo OTHOLLEHWIO K MPAMbIM
KOHBEPCMOHHbIM onepauysM MuHbuHa Poccun ¢ BaHkoM Poccun. MNpoBoaaTcs ¢ Uesblo CHU3UTD
BMMSIHME BHELIHEN KOHBbIOHKTYPbI M BIOMKETHbIX MOTOKOB Ha AMHAaMUKY Kypca py6risl, COBOKYMHbIM
cnpoc 1 nHOIAUMLO.

ONEPALMM NOCTOSAHHOIO NEMCTBUSA

Onepauun NpedocTaBneHNs U abcopbUpPOBaHNS NIMKBUOHOCTU, MPOBOAMMbIE MO obpalleHUo
KpeOMUTHbIX OpraHM3aLUui B Niloboe BpeMs B TEUEHME MOYTU BCEro OnepalMOHHOro AHS MTaTEXHOM
curcTeMbl baHka Poccum ¢ MosHbIM YOOBNETBOPEHMEM MOCTYMAIOLIMX 3a8BOK MO 3apaHee 06bABMEeHHbIM
CTaBKaM (Mpu cobnogeH KpeanTHbIMU OpraHn3aLmMaMM YCTaHOBIIEHHbIX TpeboBaHUN).
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OMNEPALNU NMPEOOCTABJIEHUA NTMKBUOHOCTH

Onepaumn baHka Poccun B dopMe KpeduTa, pernc 1nm BaJtoTHOro CBoMa.

MAPAJTIENBbHBIA UMMOPT

Beoz B CTpaHy OpUrmMHalibHbIX TOBapOB NHOCTPaHHOIO Npon3BoACTBa 6e3 cornacuda I'IpaBOO6J'Ia,£I,aTeJ'I9I.
MJTATEXHbI BAJIAHC POCCUMNCKON GEOEPALIMMA

CraTucTmnyeckasa CUCTEMa, B KOTOpOVI OTPaXakTCHd BCe IKOHOMMNYECKMEe ornepaunin Mexxay pe3anaeHTaMmm
n HepesngeHTaMm Poccuiickon @e,uepaumm, rnpounsollegluine B tTeveHne oT4vyeTHOro riepmnoda.

MOTEHUMAJIbHbIN BbINMYCK

Tako ypoBeHb Bbirycka, KOTOPbI 93KOHOMWKa CMoco6Ha MpOM3BECTU MPUM MOSMHOM 3arpy3ke GpakTopoB
MPOW3BOACTBA - TPYAa, KarnuTasa U TEXHOMOMMI - MPU CYLLECTBYIOLIMX PECYPCHDBIX, TEXHONMOTMUYECKMUX
N MHCTUTYLIMOHAITbHbBIX OrpaHnYeHWsX. TeMn pocTa NoTeHUMarbHOro BbiMycKa - 3TO yCToMUMBas
TpaeKTopus, Mo KOTOPO ABMXKETCS IKOHOMMKA B AONIOCPOYHOM paBHOBECUU. B cocToaHMM
AONTTOCPOYHOIO PaBHOBECUS TEMIbl POCTa SKOHOMUKM paBHbI MOTEHLMANbHbBIM, MHOASLMS HAXOOMUTCS
Ha uenu, a 6e3paboTyla - Ha eCTECTBEHHOM YPOBHE.

MPOLIEHTHASAA CTABKA RUONIA (RUBLE OVERNIGHT INDEX AVERAGE)

BaBelueHHas NpoueHTHas cTaBka OOHOOHEBHbBIX MEXOaHKOBCKUX KpeAnToB (4eno3nToB) B pybnsix,
OoTpaXatoLLast OLleHKY CTOMMOCTU HeobecreuYeHHOro 3aMMCTBOBaHMS Ha YC/IOBUSIX OBEPHANT.

Bark Poccun otBeuaeT 3a MeTogonoruo pacyeta ctaBkin RUONIA, popMmpoBaHme NepeyHs 6aHKoB-
YYaCTHUKOB, COOP AaHHbIX, pacyeT U NMyOnnMKaumMio NpoLEHTHOM CTaBKW.

MPOLEEHTHbIN PUCK

P1cK BOSHMKHOBEHMS CI)VIHaHCOBbIX noTepb, B TOM YNCe yHyU.leHHOVI BbIroAbl, 13-3a He6ﬂarOI'IpVIF|THbIX
M3MeHeHnM MPOLUEHTHbIX CTaBOK.

MPOLLEHTHbIIN CBOIM (INTEREST RATE SWAP, IRS)

PUHAHCOBbBIN KOHTPAKT, MO KOTOPOMY CTOPOHbBI CAENKM OBS3YIOTCS MEPUOOMHECKM BbINIauMBaTbL Ha YC/IOBHYIO
CYMMY OCHOBHOIO J0/1ra, ABMAOLLErOCs OCHOBaHMEM /19 CBOMa, MPOLEHTbI, BblpaXeHHble B 0OHOM

Ba/IOTE, B onpeaesneHHble cpoku. OfHa CTOpoHa ABMSETCH NATENbWMKOM MO GUKCUPOBaHHOM CTaBKe,
yCTaHaBMBAaEMOW MPK 3aK/IIOMEHMM COENKW, @ ApYrasi - MiaTesblLUMKOM NO MnaBaloler cTaBke (Kakon-nmbo
PbIHOYHOW CTaBKE - CTaBKe PblHKa MEXGaHKOBCKUX KPEOUTOB MM MiaBaloLen KYMOHHOM CTaBke obmraummn).

PA3PbIB BbIITYCKA

OTKMOHEHME PaKTUUECKOrO BbIMycKa OT NOTEHUMaNbHOro, HeHabntogaeMas BenmymHa. Korga
PakTnuecknin TeMn pocTa BbiMyckKa M3-3a AeNCTBUSA LMKIIMYeCKMX GaKTOpPOB NpeBbillaeT
MOTEeHUMasIbHbIA TEMIM POCTa, B 9KOHOMUKE POPMUPYETCS MONOXUTENbHBIA (MPOUHOASALMOHHDIN) pa3pbliB
BbIMyCKa M TEMM pOCTa LieH onepexaeT Uenb No MHGNsumMn. B obpaTHOM cnydae, korga GakTuueckni
TeMrn pocTa OKa3bIBAeTCH HIDKe MOTeHLMaNnbHOro, GopMUpyeTcs oTpULaTeNbHbIM (e3MHPNALMOHHDIN)
pa3pbliB BbIMYCKa, a TEMM POCTa LleH CKIaabiBaeTCsa HMXe Lenn no HGI[umMn.
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PEXXWUM MNJTABAIOLLEIO BAJTIOTHOIO KYPCA

PexxM BamntloTHOMO Kypca, MNPyt KOTOPOM LIEHTPasIbHbIM 6aHK He YCTaHaBNMBaeT OPUEHTMPOB, B TOM
ymMcrie onepaLUMoHHbBIX, OIS YPOBHS UMW M3MEHEHNS KYPCa, MO3BOSASA KypCcoobpasoBaHMO MpoucxoanTb
nog, BINSHUEM pbIHOYHBIX GakTopoB. MpK 3TOM LeHTparibHbIM 6aHK OCTaBNSET 3a COG0M NpaBo
MoKyrnaTb MHOCTPaHHYIO BanoTy AS MOMOMHEHMS MEXAYHaPOAHbIX PE3EPBOB IGO0 ee Npoaaxm

B C/yYae BO3HUMKHOBEHMWS Yrpo3 /18 GrHAHCOBOM CTabUIbHOCTM.

CTPYKTYPHOE NEPBUYHOE CAJTIbAO BIOIKETA

PasHuua Mexay cyMMo 6a30BbIX HedTerasoBbiX M HeHedTerazoBbixX AOXOO0B M NMePBUYHBIMA
(HeNPOLEHTHBIMU, TO eCTb 6€3 yueTa pacxo4oB Ha OBCYXMBaHWE roCydapCTBEHHOro A0Mra)
pacxofdamm 6tomxeTa. iHankaTop ncnonHeHus genepansHoro Giompxeta B TEPMUHAX 6I00KETHOro
npaBuna. Takke SBNSETCH NokKasaTeieM HarnpaBneHHOCTU BIOIKETHOM MOMUTUKN. «CTPYKTYpPHOE»
O3Ha4YaeT OUMLLEHHOE OT LMKIIMUECKOTO KOMMOHEHTa. B COOTBETCTBMM C JTOMMKOM POCCUMCKOro
BIOIKETHOMO MpaBUIa LIMKIMYECKMM KOMMOHEHTOM SBMSIOTCS AOMNOSHUTENBHBIE UMW BbiNadatoLme
HedTerasoBble AOX0Abl, TO €CTb OTKNOHEHWe GaKTUYeCKMX HedTerasoBbiX 4OXOA0B OT 63a30BbIX,
BO3HMKaOLLEE NP OTKIIOHEHUM LieHbl HedpTK OT 6a30BOrO YpoBHS. COOTBETCTBEHHO, CYMMa 6a30BbIX
HedTerasoBbIX N HeHedTErasoBbIX AOXOAOB YaCTO Ha3blBaeTCs CTPYKTYPHbIM AOXOAOM. CTPYKTYpHOES
NepBUYHOE Carnbao 6iomKeTa MOXET 6bITb MOMOXUTENbHBIM, TOMAA OHO Ha3bIBAETCH CTPYKTYPHbIN
MEPBUYHBIN MPODULIT, MNIN OTPULETENBHBIM — CTPYKTYPHbIA NEPBUYHBIN AePULIMT.

CTPYKTYPHOE CAJ1bO BIOOXETA

PasHuua Mexay cyMMoi 6a30BbiX HedTerasoBbixX 1 HeHedTerazoBbiX AOXOO0B M pacxodaMu 6lomkeTa.
MHamkaTop UcrnonHeHus peaepancHoro 6lomkeTa B TepMUHaX BI0IKeTHOrO Npasuia. CTpyKTypHoe
canbao 6romMmKeTa MOXET 6bITb MONOXUTENBHBIM, TOMIA OHO Ha3bIBAETCHA CTPYKTYPHbIA NpoduumT,

VNN OTpULIATENbHBIM — CTPYKTYPHDBIA AebULIAT.

CTPYKTYPHbIA OEOULNT/MPODULINT IMKBUOHOCTU BAHKOBCKOIO CEKTOPA

CTPYKTYPHbIN AePUUNT - COCTOSIHME HAHKOBCKOIO CEKTOPA, XapaKTepuaytoLleecs CylleCTBOBaHNEM
YCTONUYMBOM MOTPEBHOCTM Y KPEAUTHBIX OpraHM3aLmMia B MpUBAeYeHn NkemaHocTM B baHke Poccunn,
CTPYKTYPHbIA NPOGULIMT XapakTepunsyeTcs GOpMMPOBaAHNEM YCTOMUYMBOMO M36bITKA IMKBUOHOCTU

Y KpPeaUTHbIX OpraHM3aUmMii n HeobxoamMocThto ans baHka Poccumn npoBoanTb onepaumm rno ee
abcopbrpoBaHMto. PacueTHbIN YpoBeHb CTPYKTYPHOro Aebuumta/npodurumTta IMKBUMOHOCTH
npedcTaBnseT cobon pasHULy Mexay TpeboBaHusMK baHka Poccun K KpeamTHbIM opraHU3aumsM
Mo onepauusM NpeaoCTaBNeHs NIMKBMAHOCTM U obasaTenbcTBaMn baHka Poccun nepen HUMM

no onepauusM abcopbpoBaHUS NMKBUAHOCTM C YYETOM Caslbao MexXdy OCTaTKaMM Ha KopcueTax
HaHKOB 1 ycpeaHSeMOn BeNMumMHoM obg3aTterbHbix peaepBoB (YOP). YueT B pacueTe canbac Mexay
KopcueTaMu 6aHkoB M YOP NoO3BOMSIET UCKITIOUMTD BAINMSHME Ha MOKa3aTeNb onepaumi, KoTopble
OTpaxatoT CTpaTerMm 6aHKOB MO NOAAEPXaHUIO 06A3aTeNbHbIX PE3EePBOB.

TAPITETUPOBAHUE NHDNALIMA

CTpaTerl/Iﬂ ,D,eHe)KHO-er,D,MTHOVI NoJIMTUK CO cneaytonMmm npruHUmMnamm: OCHOBHOM LIE/bto AEHEXHO-
er,D,MTHOVI MOSIMTUKM ABNSETCH LIeHOBas CTabUbHOCTb, Lieslb Mo VIHCI)J'IF!LI,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
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rnokasatenien n nx MPOrHo3a, Npn1 3TOM Ll,eHTpaJ'IbeIVI H6aHK CTpPEMNTCA CO30aBaTb YETKNE OPUEHTUMPDI
s HaceneHns 1 busHeca, B TOM YM1CTie MyTeM MnoBbilleHnA MHCI)OpMaLlMOHHOVI OTKPbITOCTW.

TPAHCMUCCUOHHbI MEXAHU3M

MexaHW3M BIIMAHUS USMEHEHNS KITKOUMEBOM CTaBKU M CUrHara o ee Byaylmx U3MEeHeHUX Ha MHGNAaUMio
yepes pasHble cerMeHTbl GMHAHCOBOIO PbiHKa, cHepexeHus], NoTpebneHne, MHBECTULIMN M COBOKYTHbIN
crnpoc. MIaMeHeHe KMtoUYeBoi CTaBKM TPAHCIIMPYETCS B 9KOHOMUKY MO PasfiyHbIM KaHasiaM
(MPOLIEHTHOMY, KpeaUTHOMY, BaItoTHOMY, 6afTaHCOBOMY, KaHasTy MHOMALMOHHBIX OXMAAHUA U APYTM).
KnioueBas cTaBka He B/IMSIET Ha SKOHOMMKY MIHOBEHHO. [1/19 Toro yutobbl TpaHcMUCCUs cpaboTana
MOMHOCTbLIO, TpebyeTcs rog-nonTopa.

TPEBOBAHMSA BAHKOBCKOW CUCTEMbl K 3KOHOMUKE

TpeboBaHNSA 6aHKOBCKOM CUCTEMbI K HEPUHAHCOBBIM 1 GUHAHCOBbLIM OPraHN3aLUMaM U HaceNeHNo

B py6/IsiX, MHOCTPaAHHOM BasnkoTe U AparoLeHHbIX MeTasslax, BKIoYas npedocTaBeHHble KpeauTbl (B TOM
YMcrie NPOCPOYEHHYIO 3a0/PKEHHOCTD), MPOCPOYEHHbDIE MPOLIEHTbI MO KPeaMTaM, BIIOKEHWS KpeauUTHbIX
OpraHM3saLMii B 4ONOBblE U A0MEBble LeHHble ByMari M BeKCers, a Takke Apyrne GpopMbl yuacTms

B KanuTase HebprHaHCOBbIX U GUHAHCOBBIX OpraHM3aLMiA 1 MPOoYYO AeBUTOPCKYIO 3300/ DKEHHOCTb

MO pacyYeTHbIM oMnepauUmsM ¢ HebUHAHCOBLIMUA U GUHAHCOBBIMW OPraHU3aLIMSMU N HACENEHMEM.

POUNHAHCOBAA CTABUJIbHOCTD

CocTosiHMe UHAHCOBOM CUCTEMBI, MPX KOTOPOM HE MPOoUCXoaMT POPMUPOBAHMS CUCTEMHDBIX 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.

3KOHOMWYECKWUIA POCT

YBenmueHne obbeMa BbiMycka TOBapOB UM YCITYT B 9KOHOMUYECKOW cUCTeMe (CTpaHe, perMoHe, Mvpe).
OCHOBHble KONMYeCTBEHHbIE MHANKATOPbI 3KOHOMUYECKOIro pocTa - MpMpPOCT peasnibHoro BBl B uenom
nnun BBl Ha aywy HaceneHus.
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CNMNCOK COKPALLEHUA

AO - aKuMoHepHoe 0bLEeCTBO

AO «OK MCI» - akumoHepHoe oblecTso «PedepanbHas KOpropaLms Mo pa3suUtuio Masoro
1 CpeaHero npednpuHUMaTebCcTBa

ATK - arponpoMBbILINIEHHbIA KOMMIEKC

6.n. - 6a3mcHbIn NyHKT (0,01 NpoLUEeHTHOro NyHKTa)

BBI1 - BanoBon BHYTPEeHHMA NpoayKT

IOM - 0OMOMHUTENbHbBIN MEXaHW3M NPeoCTaB/1eHS IMKBUAHOCTHA
ODO - [lanbHeBOCTOYHbIM deaepanbHbld OKpyr

EA3C - EBpasninckimii 3KOHOMUYECKUIA COLO3

EBC - EgmHas 6uomeTpuryeckas cucteMa

ELLBb - EBponenckni ueHTpanbHbiA 6aHK

XKKY - XnAnwHo-KOMMyHasbHble YCIyri

XKKX - >XNIMLHO-KOMMYHaNbHOEe XO3SMCTBO

MBK - nHamnkaTtop namMeHeHnsa buasHec-knMMaTa baHka Poccun
WML - nHoekc noTpebutenbckx LueH

KOBP - kynoHHble obnuraumm barka Poccun (OBP)

KIM - KeapTasnbHas NporHo3Has Mogerb

MBK - Mex6aHKOBCKMe KpeauThbl

MB® - MexayHapoaHbli BanoTHbIA doHA

MCI1 - Mmanoe n cpegHee NpeanpUHNMaTENbCTBO

HIr' - HedTerazoBble goxodpl

HOC - Hanor Ha gobaBnieHHyo CTOMMOCTb

HKJ1 - HopMaTK1B KpaTKOCPOYHOM IMKBUOHOCTU
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HHKJ1 - HaumoHasbHbIM HOPMaTUB KPaTKOCPOYHOW JIMKBUAHOCTM

HHI[ - HeHedTerazosble goxodpl

HIM® - HerocyoapCTBEHHbINA MEHCUOHHDBIM doHA

OM - OCHOBHOWN MEXaHW3M MPeAoCTaBNeHNs NMMKBUOHOCTU

OHEIOKI - OcHOBHble HanpaBeHUS eauMHON roCcydapCTBEHHON AEHEXHO-KPeAUTHOM MONUTUKA
000 - 0bLWEecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbIO

000 «MHOOM» - NHCTUTYT PpoHaa «OBLLIeCTBEHHOE MHEHME»

ODd3 - obnmraumn peaepanbHOro 3amma

OD3-UH - ocbnuraumm degepanbHOre 3aMMa ¢ MHOEKCUPYEMbIM HOMMHANIOM
M.MN. - NPOUEHTHbIXA MyHKT

MMNC - napuTeT NoKynaTeNibHON CMOCOOHOCTH

MPO - MNpuBomMKCKNM deneparnbHblid OKpYr

PMNB6 - wecToe nsgaHne PykoBoacTBa No rniaTtexXxHoOMy 6anaHcy U MexayHapoaHON MHBECTULIMOHHOM
nosmummn (MexayHapodHblA BantoTHbIA GoHa)

C3®P0 - Cebepo-3anaaHbin peaepanbHbI OKpyr

C.K. - OLleHKa C MOorpaBKOM Ha CE30HHOCTb

C.K.I. - MPUPOCT C MOMpaBKON Ha CE30HHOCTb B MNepecyeTe Ha rog
CK®DO - CeBepo-KaBkasckuin degeparbHblia OKpyr

CDO - Cnbupckmin peaeparnbHbld OKpyr

COP - cTpaHbl ¢ $OPMUPYIOWMMUCS PbIHKaMM

TM OKI1 - TpaHCMUCCUOHHbBIM MEXaHM3M OEHEXHO-KPEANTHOMN MOSIMTUKMA
YOO - Ypanbckmia peaeparnbHblii OKpYr

DOUbB - dunmansbl MHOCTPaHHbBIX 6aHKOB

®HB - ®oHfg, HauMoHaIbHOIo H1aroCcCoCTOAHMUS

DOP - ®oHg 0ba3aTesIbHbIX PE3EPBOB
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®OPC CLIA - depepanbHas peaepsHas cuctema CLUA

LDPA - umdpoBble pUHaHCOBbIE aKTMBbI

DO - LieHTpanbHbin denepanbHblid OKpyr

IODO - IOxHbIN deaepanbHbIi OKpyr

API - nporpaMMHbIA MHTepdenc, cnocod B3anMoaencTBMsa MHOOPMALIMOHHBIX CUCTEM
Core CPI - Core Consumer Price Index (6a30Bbl1 MHOEKC NOTPEOUTENbCKMX LIEH)

ELB - Effective Lower Bound (a¢dpdbekTmBHag HMKHASA rpaHMLIa)

IRS - Interest Rate Swap (NpoUeHTHbIM CBOM)

PCE - Personal Consumption Expenditures (MHOEKC NIMYHbIX pacxo4oB noTpebuTenein)

RUONIA - Ruble Overnight Index Average (B3BelleHHas! MPOLIEHTHAsA CTaBKa OAHOOHEBHbIX
MeXOaHKOBCKUX KpeanToB (Aerno3nToB) B py6nsx)

ZLB - Zero Lower Bound (HyneBas HUXHSS rpaHMLa)



