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BBEOEHWE

B OCHOBHbIX HampaBfeHUSAX egUHOM roCcyaapCTBEHHOW OEHEXHO-KPeaUTHOM MONUTUKMA
BaHk Poccum exxerogHo packpbiBaeT Lenuv U NoaxXoapl K MpoOBeAEHMIO OEHEXHO-KPeauTHOMN
NONUTUKM, CBOMN B3NS4 Ha TeKyllee COCTOSHME 3KOHOMMKM M MPOrHO3bl ee pasBUTUS
B CpeoHeCcpOYHOW NepcreKkTuBee.

OcHoBHas Lenb AeHeXXHOo-KpeanTHOM NonnTmMkn baHka Poccum — obecneveHme LLeHOBOM
CTabUIbHOCTU, TO €CTb HU3KOWM 1 CTabunbHom nHbNaumn. ObecrnevrBas LLEeHOBYO CTabub-
HOCTb, BaHk Poccun cospaeT ycnoBusa Ons yCrewHoOM NepecTporkKmM 3KOHOMUKK, HavaB-
wenca B 2022 roay, 1 ee cbanaHCMPOBAaHHOIO poOCTa B AasibHenweM. Hmuskasa 1 ctabunbHas
MHONAUMS NPU MPOYMX PaBHbIX YCNOBUSX AAeT BO3MOXHOCTb KOMMAHMUAM U HaceneHuto
nyuJle NNaHMpoBaTb CBOKO OEATENbHOCTb, CMOCOOCTBYET MOBbLILLEHUIO AOCTYMHOCTY AONrO-
BOIroO 1 00NeBoro GMHaHCMPOBaHUS. ITO OCOBEHHO BaXKHO B YCNIOBUSIX OFPaHNYEHUS BHELL -
Hero puHaHCMpoBaHUA. H1M3Kkas n cTtabunbHas MHONALKMS O3HAYaeT, YToO goxonbl U cbepe-
YKEHMS rpaXkaaH 3alMLeHbl OT 3HaYMMOro U HenpeackasyeMoro obecueHeHus. B ycnosusx
HU3KOWM N CTabunbHOM MHONALMKM NOBbILWAETCS MPUBEKATENIbHOCTb pybsist B KayecTBe Ba-
NIOTbI NS MeXAYHAPOLAHbIX PacYeTOB M KOHTPAKTOB.

C 2015 roga baHk Poccum npu peanmsaunn OEHEXHO-KPEOUTHOW MONIMTUKK CrienyeTt
cTpaTerum TapretmpoBaHmsa MHGNsaumn. NMpoeeneHHbIn B 2021-2023 rogax B pamkax O6-
30pa OEHEXHO-KPeOUTHOM NonnTnk baHka Poccnm aHanms ykasbiBaeT Ha 3dPEKTUBHOCTb
OAHHOW CTpaTermm: OHa CMnoCOOCTBYET YBENIMYEHUIO OOLEeCTBEHHOro 651aroCoCToAHMS
M NO3BOMSIET YCMNELWHO NPOXOanUTb KPU3UCHbIE Mepuoapl. IccnegoBaHMsa Takke nokasanu,
UTO TeKyLMe NnapaMeTpbl OEHEXKHO-KPEeOUTHOM MONIMTUKM B LLEeNTIOM COOTBETCTBYIOT CKaabl-
BalOLLMMCH B 9KOHOMMKE YCNoBUSM. MNpn 3TOM eCTb NPOCTPAHCTBO O/11 BO3MOXXHOM KOp-
PEKTUPOBKM OTAENbHbIX MApPaMeTPOB OEHEXHO-KPeAUTHOM NONMNTUKK B ByayLueM.

Llenb OeHeXXHO-KpeauTHOM MOSIMTUKM OCTAeTCs HEM3MEHHOW — nophep)kaHue ropo-
BOM nHONAUMKM B6NU3K 4%. Llenb Nno nHbNsauum oemcTByeT Ha NOCTOSIHHOM ocHoBe. Bbibop
YPOBHS Uenu no nHonaumm B 2015 rogy 6bin 060CHOBaHHbLIM, YTO NOATBEPXKAAETCHA pe-
3ynbTataMm O630pa AeHEXHO-KPeaUTHOW NONUTUKK. [pn 3TOM UccnenoBaHUS NoOKasanu,
UTO K KOHLY 2021 roga B pOCCUMNCKOM 3KOHOMUKE CIOXUINCh MPEennochiyiky ONs CHUXKE-
HMSA YPOBHS Lenn No nHonsaumm B oyayuwem. OgHako KapguHanbHOe M3MEHEeHNe 3KOHOMM-
yeckux ycnoeum B 2022 rogy noTpeboBano OOMOSTHUTENBHOM OCTOPOXHOCTM B MPUHATUM
Takoro peweHus. baHk Poccum oueHUT LenecoobpasHOCTb M BO3MOXHbIE CPOKM CHUMKE-
HUS YPOBHS Leny no MHOSUUKM nocne ctabmnmsaumm MHOISUmMm Bonmsm 4% m CHMKEHUS
obLer aKOHOMMYECKOM HeonpeaeneHHocTu. B cnyyae npuHaTmua baHkoM Poccunm peluerHns
O CHWDKEHUU Lienv Mo MHONAUMKM OHO ByneT o6bsaBneHO 3abiaroBpeMeHHO ons MMHMMK3a-
LMK n3gepxxek nepexona K HOBOMY YPOBHIO LIENN.

Peannaysa OeHEXHO-KPEeOUTHYIO MNonmMTuKky, BaHk Poccun BO3@eNcTBYeT Ha OUHaMMU-
Ky LLEeH C MOMOLLbIO K/HOYEBOW CTaBKM U CUFrHana O AalbHEWWMX pelleHUsaxX No Hen. ITo
BO3OENCTBME MPOUCXOOUT Yepes OJSIMHHYKO LLernoYky B3aMMOCBA3EM — TPAHCMUCCUOHHbDIN
MexaHM3M. M3MeHeHMne KIoYeBOM CTaBKU M CUIHAN OTPaXKaltoTCs Ha OMHaMMKE CTaBOK
no KpeauTaM 1 OenosunTaM, KOTUPOBOK LieHHbIX ByMar v Kypca pybns. UsaMeHeHne gaHHbIX
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nokasaTenen B CBOKO oyepedpb ornpepensieT peleHns 3KOHOMUYECKMX areHToB O cbepe-
YXEHUW, NoTpebneHnn, MHBECTUPOBaHMK. B pesynbtate popMupyeTcs BHYTPEHHUM CrpocC
B 9KOHOMMKE, KOTOPbIN BAUSET Ha AMHAMUKY LeH. [1na Toro 4ytobbl peleHnsa no AeHEeXHO-
KpeauTHOM NOonnTMKe vepe3 O0O603HAYEHHYIO LIEMOYKY B3aMMOCBA3EeM OTPasumMCb Ha Ou-
HaMuKe LeH, TpebyeTcsa BpeMs. [T03TOMY Mpu MPUHATUN PELLEHUM NO AEHEXHO-KPEeOUTHOMN
nonutuke baHk Poccum onmpaeTcst Ha MakpO3aKOHOMUYECKMIN NPpOrHo3. OH NO3BOSISET OLe-
HUTb, KaKMe OeHeXHO-KpeauTHble YCNOBUS OOMKHbI CITOXUTbCA B 9KOHOMUKE, YTObbI 06e-
cneunTb MHPnaumo B6nm3m 4%. na paspaboTky nporHo3a baHk Poccmm ncnonbayeT co-
BPEMEHHbIE MaKPO3KOHOMMYECKME MOESN.

BaHk Poccum npuaoepXmMBaeTCs pexkmMa MniaBatowero BastoTHOro Kypca. MNMnasatowmin
KYPC CrMTa)KMBAET BO3OENCTBME BHELIHUX PAaKTOPOB Ha SKOHOMUKY, ODecrneumBaeT ee nog-
CTPOMKY MOL MEHSIOLWYIOCA BHELWHo cpeny. LleHTpanbHbii 6aHK Npy 3TOM CrnocobeH
NPOBOANTb HE3aBMCUMYIO OT APYrMX CTPaH OEeHEeXHO-KpeauTHYH Nonutuky. B ycrnosu-
AX OENCTBUS OrpaHMYEeHUIA Ha OBMXKEHME KanuTana agnHaMmKa Kypca pyons onpepensietcs
B 6onbllen crteneHn 6anaHCcoOM Crnpoca MMMOPTEPOB Ha MHOCTPAHHYIO BankoTy M Npenno-
YKEHUSI MHOCTPAHHOM BastoTbl CO CTOPOHbI aKCNOpTepOB. o Mepe aganTaumMm 3KOHOMUKMU
K BBEAEHHbIM BHELIHMM CaHKLUMAM BIUSHME NOTOKOB KanuTana Ha AMHaMUKY Kypca yBesnu-
umBaeTcs. OgHAaKO OHO OCTAaeTCs MeHee 3HauuTeNlbHbIM, YeM paHblue. Mepbl MO KOHTPOJIO
3a OBWDKEHMEM KanuTana saBNsTCS MepaMu MOSIMTUKKM MO NogaepXKaHUK CTabuibHOCTU
duHaHcoBOro cekTopa. [jencreyowme B HacTosLee BPeEMS OrpaHUYEHUss HOCAT Npenmy-
LLLeCTBEHHO HEAKOHOMUNYECKUM U OBYCTOPOHHMIN XapakTep. [NoaToMy ganbHenwee cMarye-
HME OrpaHUYEeHNIN Ha OBWMXKEHME KanuTana BO3MOXHO TOMbKO Ha B3aUMHOWM OCHOBE.

BaHk Poccum cTpeMuTcsa MakcuMarnbHO NOMHO M ONMepaTUBHO pacKpbiBaTb MHPOPMaLMIO
O NPOBOAMMOM OEHEXXHO-KPEeaUTHOM NonnTMKe. 3TO NoMoraeT dopMmpoBaTb bonee npea-
cKasyeMylo cpeny Ons npuHaTUS peweHuin. MccnegoBaHus B pamkax O63opa geHeXHo-
KpeauTHOM MONMUTUKM MOKasanum, YTO 3a rogbl TapreTMpoBaHMUA UHONSALMKU CYLLECTBEHHO
BO3poOCna Npo3payHOCTb npoBoauMon BaHkoM Poccun OeHeXXHO-KpeguTHOM MOMUTUKW,
UTO CNOCOBCTBOBANO POCTY AOBEpUS K HeN. KOMMyHMKaUMSa Urpana BaXKHyKO posb B CTa-
ounmsaumm cnTyaumm Ha GUHaAHCOBbIX PbIHKAaX B KPU3MUCHble Nepuogpl. B 6nvykanwme rogpl
BaHk Poccum nnaHupyeT COBEpLUEHCTBOBATb KOMMYHMUKALMIO, YBENIMNYMBAS KONMMUYECTBO
packpbiBaEMOMN MHOOPMaLMKM U MNOBbILWASA €€ agpeCcHOCTb.

B 2023 rogy npogomkunacbh TpaHcpopMaL s pOCCUNCKOM 9KOHOMUKU, BbI3BaHHAas BBE-
OEHMEM pPAOOM CTpaH 6ecnpeueneHTHbIX MO MaclwTaby CaHKUMMA B OTHOLUEHMM POCCUNCKO-
ro peanbHOro n GUHaAHCOBOIrO CEKTOPOB. [py 3TOM pOCCUNCKast SKOHOMMKA NMoKa3asna 3Ha-
UUTENbHYIO MMOKOCTb M CMOCODOHOCTb B KOPOTKME CPOKU NOACTPanBaTbCS NOoA MacliTabHble
M3MeHeHus. KoMnaHum Haxoamnm HOBbIX MOCTaBLUMKOB M PbIHKK CObITa, BbICTPamMBanm HO-
Bble TOrMCTUYECKME CBA3U, HanaXXmBanu pacyeTbl. Pa3BmBanncb NPOM3BOACTBA, OPUEHTU-
pOBaHHble Ha BHYTPEHHWME pPbiHKW. MpoJo/mKancsa npouecc nMnoprosamelieHns. AganTa-
LMSa 9KOHOMUKKM npoucxoamna bbicTpee, yeM oxkmpaan baHk Poccmnm B 6a30BOM cueHapum
OHEIOKIM 2023 -2025 rr. Boinyck B 6a30Bbix oTpacnsx K cepeamnHe 2023 roga [OCTUr go-
KPU3NCHOIro ypoBHS. B TO ke BpeMs CUTyauus Ha pbiHKe TpyAda CyLWeCTBEHHO OrpaHuym-
Bana ganbHewwee pacwmpeHne npegnoxenHus. Jedumumnt paboyen cunbl ycunmeancs, 6es-
paboTuvua Haxogunacb Ha UCTOPUYECKM HU3KOM ypoBHe. B ycnoBusax pocta 3apaboTHbIX
NNaT U paclUMPEHUs KpeauToOBaHMS yBENIMYMBAICS NOTPebuTenbcknin cnpoc. CUnbHbIA CO-
BOKYIMHbIM CMpOC (Kak rocyaapCTBEHHbIN, Tak M YaCTHbIN) NPWY OrpaHUYEHUsaX pocTa npeg-
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NOXXEHMS1 CNoCcoBCTBOBaN YCUNEHUIO LLEHOBOIO AaBneHus. XoTa rogosas MHPNSUMs ¢ Map-
Ta 2023 roga Haxogunacb HMKe 4% n3-3a adpdekTa BbICOKOW 6a3bl, MOKa3aTenm TeKyLlero,
B TOM 4KMCrie YCTOMYMBOro, POCTa LeH NoBbiwanmcb. JONONHUTENbHbIE PUCKU ANS AVHAMMU-
KW LeH cospaBano ocnabneHune pybns n coxpaHeHne MHPNSLUMOHHBIX OXXUOAHWIA Ha MOBbI-
LUEHHOM YPOBHE. YTOObl OrpaHNYnNTb MaclUTab OTKNOHEHUSA MHGNAUKMM OT uenu B 2023 rogy
n obecneunTb ee Bo3BpaLleHme K 4% B 2024 roay, baHk Poccum B none 2023 roga noBbl-
CUn KAKYeBYHO CcTaBky Ha 1 m.n., oo 8,5% rogosbix. [Npn aToM BaHk Poccum gonyckan ee
MOBbILLIEHWE Ha cnefyrolmMx 3acefaHunsax.

B 6a3oBoM cueHapum baHk Poccum npegnonaraet, YTo reononnTuyeckme yCnoBus 3Ha-
UMMO He U3MEHSATCS U BBeAEHHblIE OrPaHUYEHUSI COXPAHATCS Ha MPOrHO3HOM MOPU3OHTE.
LleHTpanbHble 6aHKKM CTPaH C Pa3sBUTOM 3KOHOMUKOMN, CTPEMSACH CHU3UTb MHOSLMIO, OyayT
MPOBOANTb XXECTKYIO OEHEXHO-KPEeOUTHYO MOAUTUKY MPOOO/IKUTENBHOE BpeMS. DTO Npu-
BedeT K 3aMeJIEHMIO pOCTa MUPOBON 3KOHOMUKMU, YTO ByaeT orpaHMYmMBaTb POCT CNpoca
Ha TOBapbl POCCUNCKOrO aKCropTa.

TpaHchopMaumss POCCUMNCKOMN 3KOHOMUKKM MPOOO/MKUTCSA. pyn 3TOM ee TeMnMbl poCTa
OyoyT 6onee ymepeHHbIMM, YyeM B 2023 ropgy, yumTbiBasa 3aBeplieHmne dasbl BOCCTAaHOBU-
TenbHOro pocTta. B 2026 rogy poccumckas aKOHOMMKA BEPHETCS Ha TPAEKTOPUIO cbanaH-
cmpoBaHHoro pocta B 1,5-2,5%. 3a npegenamMu nporHO3HOrO roOpuU3oHTa POCT POCCUMN-
CKOM 3KOHOMUKM MOXET YCKOPUTbCA 3a c4eT GOpPMMPOBAHUSA HOBbIX MPOU3BOLACTBEHHbIX
B3aMMOCBS3€eM, NOBbIWEHN KBanudukaumm pabouen cunbl 1 apPeKTUBHOCTU UCMNONb30-
BaHWS KanuTana, BBOAA HOBbIX CPeAcTB NPOM3BOACTBa B aKcnyatauuto. Non BansHUEM
OEHEeXHO-KpeanTHOM NonnuTukmM baHka Poccum rogoBas MHGNSUMSA BEpPHETCS K Lenn B6nun-
31 4% B 2024 rogy M OCTaHETCs Ha LLeNeBOM ypOBHe B ganbHenweM. o oueHkaM baHka
Poccumn, CHMXKEHWE MHPNSUMKM K Lenm NnoTpebyeT nogaep)XaHms KItoYeBOM CTaBKM B Cpea-
HeM B gmanasoHe 7,9-8,3% rogosbix B 2023 rogy v 8,5-9,5% roposbix B 2024 ropy.
B panbHenweM no Mepe ocnabneHms Ha NPOrHO3HOM rOPU30OHTE MHOASLMOHHOIO AaBne-
H1s BaHK Poccunm 6ygeT CHMKaTb KITIOUYEBYIO CTaBKY, BO3BpaLlas ee B OOITOCPOYHbIN Hen-
TpanbHbIA OMana3oH, KOTOPbIN oueHmBaeTca B 5,5-6,5% roooBbiX.

OCHOBHbIE PUCKWM ONS POCCUMNCKOM DKOHOMUKM CBSA3aHbl C YXYALWEHMEM reononutunye-
cKoro poHa 1 cuTyauum B MMPOBOMN 3KOHOMKKE B LenioM. C yyeToM aToro baHk Poccum
pacCMaTpUBAET OBa alnbTePHATMBHbIX cueHapus. CueHapuin «YcuneHue dparMeHTaumm»
npepnonaraeT 6onbliee No cpaBHEHUIO ¢ 6a30BbIM CUeHapueM yBenmyeHne gparMeHTa-
LMY MUPOBOM IKOHOMUKU M CAHKLUMOHHOIMO AABMEHUS Ha POCCUMCKYIO IKOHOMKKY. Cue-
Hapun «PUCKOBbIN» OOMNOMHUTENBHO C 3TUM YUYMUTbIBAET BO3MOXHOE YXYALWeEeHWe cUTyaumm
B GMHAHCOBOM CeKTOpPE, UTO MOXKET NPMBECTU K rnobanibHOMYy GMHAHCOBOMY Kpu3ucy. Pe-
anmMsaums puckoB B 060MX cueHapusx, No oueHkaM baHka Poccuun, npuBegeT kK 6onee Bbl-
COKOWM MHOMSALMM Ha NMPOrHO3HOM FOPU3OHTE M NOTpPebyeT NpoBepeHns Bonee >XXeCcTkomn
OEHEeXHO-KpeanTHOM nonnTtukm B 2024 -2025 rogax no cpaBHEeHMO ¢ 6a30BbIM CLIEHapU-
eM. COOTBETCTBEHHO, MHONALMSA BEPHETCA K LieNnin No3)ke, YeM B 6a30BOM cLeHapuu.

Ba)kHbIM daKTOpOM, KOTOpbIM OyaeT BAWSATb Ha 3KOHOMKWKY B NOOOM M3 cueHapueB
B NpencTosilmMe rofpl, ABNseTcs OopkeTHas nonutuka. baHk Poccum yumTbiBaeT nnaHu-
pyemMble Mepbl OIOOXKETHOM MOMUTUKU NPU MOAFOTOBKE MAKPO3KOHOMUYECKOro NporHo3a
N MPUHATUM PELLUEHMIN MO KItoYeBOM cTaBke. OTBETCTBEHHas M cbanaHcMpoBaHHasa b6toa-
YKeTHas MoNUTMKa C ONOpon Ha OlogKeTHOe MNpPaBuIIo SBASETCAS HeOOXOAMMbIM YCNOBU-
€M 0N COXpPaHEHUsT MaKpPO3KOHOMMUYECKOM CTabunbHOCTU. B cnyyae HesannaHMpoOBaH-
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HOro pacwupeHus GroopkeTHoro gedrunta MHPASUMOHHbBIE PUCKM MOTYT BbIPacTu, U ANS
obecneyeHms MHONAUMKM BONM3UM 4% MOXET noTpeboBaTbCs Oonee »XecTkas OeHEeXHO-
KpeauTHas NonuTuka.

Mpn NtobbIX CLeHapUsaX pasBUTUS COObITUN KakK B POCCUMNCKOMN, TaK U B MUPOBOM 3KO-
HOMMKe BaHkK Poccmn Npooo/mKUT NPOBOAUTb OEHEXHO-KPEeOUTHYK MOMUTUKY UCXOoAOs
M3 CBOEN OCHOBHOMN QYHKLMUK, 3akpernsieHHon B KoHcTuTyuun Poccuinckon depepauunn:
3aWwmMTa 1N obecneyeHre yCToOMUYMBOCTU pybnsa. B cootBeTcTBMM ¢ PepepanbHbiM 3aKOHOM
oT 10.07.2002 N2 86-P3 «O LleHTpanbHoOM 6aHke Poccuickom Pepepaumm (baHke Poc-
cnmn)» aTa GYHKUUSA peanmayeTcs NocpencTBOM Nogaoep XaHust LEHOBOM CcTabunbHOCTU. Lle-
HOBasi CTAabUNbHOCTb SIBNSIETCA HEOOXOOMMbIM YCIoBMEM TpaHCchOpMaLMM U Pa3BUTUSA KO-
HOMWKW, B TOM ymncne gna ¢opMMUpPOBaHUSA YCNOBUM CHaNaHCMPOBAHHOIO M YCTOMYMBOIO
3KOHOMUYECKOro pocTa.

Mybnnkyembii AOKYMEHT MMeET CNneayoLyro CTPYKTYPY.

B paspene 1 packpbiBatoTCs Lenb U NPUHLMMbI AEHEXHO-KPeAUTHOM MONUTUKM BaH-
Ka Poccumn, a Takke ee B3aMMOOEWCTBME C APYrMMU BMAaMU rocygapCTBEHHOW MOMUTU-
Kn. B pasgen BKOYEHbl Tpy Bpe3kn: o6 mntorax Ob63opa AeHEXHO-KPeaAUTHOM MONUTUKMN
BaHka Poccumn, o popmMate uenum no mHenaumm baHka Poccum, 0 HeEMTpanbHOW MPOLEHT-
HOWN CTaBKe.

Paspen 2 cooep>XXuT peTpoCneKTUBHbIN B3NS4 Ha AeHEXHO-KPeAUTHYIO MONUTUKY BaH-
kKa Poccum ¢ KoHua 2022 roga no HacTosiwee BpeMs. B pasgen BktoyeHa Bpeska 06 umc-
MONb30BaHUM Pe3y/bTaTOB MOHUTOPUHIA NpeanpuaTuii OAns uenem OeHeXHO-KpeaUTHOMN
NONUTUKMN.

B paspene 3 paccMmaTpumBatoTcs 6a30Bbl M anbTepHaTVBHbIE MPOrHO3Hble CLeHapumn
BaHka Poccuun. Pasgen opononHeH BpeskaMu O BIIUSAHUK BIOOKETHOM MOMUTUKM Ha 3KOHO-
MUKY, COBEPLLUEHCTBOBaHUM MOAENbHOIO annapaTta U paBHOBECHOM COCTOSIHUM SKOHOMMUKMU.

Paspgen 4 TpagMUMOHHO COLEPXXUT OMMCaHWE OMepaulMoOHHOM npoueaypbl AeHEXHO-
KpeauTHOM nonnutnkn baHka Poccum: onepaumoHHOM Lenm 1 CUCTEMbl MHCTPYMEHTOB, dak-
TOpOB GOPMMPOBAHUS N MPOrHO3a IMKBUOHOCTM BAaHKOBCKOro cekTopa. B pasgen Bkitoye-
Ha Bpe3ka O TpaHchopMaunm MeXaHVU3MOB NMpefoCcTaBneHNs NMMKBUAHOCTU.

B OOKYMEHT TakXKe BKJ/IHOYEHbl MPUIOXKEHUSA 1N BPEe3KW, MOCBSILWEHHbIE Kak TeopeTuye-
CKMM acnekTaM LEeHEeXHO-KpeaUTHOM MOSIMTUKM C YYETOM POCCUNCKOW crneunduku, Tak
M Hambonee akTyanbHbIM 3KOHOMUYECKMM BOMNPOCaM.
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1. LEJIA, TTPUHLNMBI U MHCTPYMEHTDI
OEHEXHO-KPEOUTHOW MNOJTUTUKA

OEHEXHO-KPEOUTHAA NMOJNMUMTUKA: EE LLIEJ1b N BKJTALL
B 9KOHOMUYECKOE PA3BUTUE

3awuTta n obecrneyeHme ycCTomumBoCTM pyons - ocHoBHas ¢yHkuusa BaHka Poccum
B cooTBeTcTBMU € KOHcTUTyumuein Poccuiickon Pepepaumn’. CornacHo PepepanbHOMy
3akoHy «O LleHTpanbHOM 6aHke Poccuickon Pepepaummn (baHke Poccum)», ocHOBHOM
Lenblo AeHe)XXHO-KpeauTHon nonutukn baHka Poccun siBnsieTca sawurta u obecneveHume
YCTOMUYMBOCTM pybns NnocpeacTBOM noaaep XKaHUs LLeHOBOM CTabuIbHOCTH, B TOM Yucie
ana opMUpoBaHuMs ycnoBuii c6anaHCUpPOBaHHOIO U YCTOMYMBOro 3KOHOMUYECKOro po-
cTa’ LleHoBas cTabu/IbHOCTb O3HaYaeT YCTOMUYMBO HMU3KYIO MHNAUMIO.

B 2023 rogy npopomkunacb MacwTabHasa TpaHchopMaums POCCUMCKOM 9KOHOMUKK. OHa
CTana cneacTBmeM BBedeHUs becnpeueneHTHbIX BHELWHUX TOProBbiX U PUHAHCOBBLIX orpa-
HWYEHMIN CO CTOPOHbI psga cTpaH B 2022 rogy. Poccuinckme koMmaHuy nepecTpavBanm
CBOIO OeATENbHOCTb: UCKaNM HOBbIE PbIHKM CObITa, MOCTaBLUMKOB, MEHSTN OObeEMbI NPOU3-
BOACTBA, aCCOPTUMEHT TOBApPOB M LieHbl. [1py 3TOM pOCCUNCKUNA BU3HEC OEMOHCTPUPOBAn
BbICOKYIO CTEMEHb rMMBKOCTU, CMOCOBHOCTb ONepaTMBHO NOACTPaMBaTbCS NOA4 M3MEHUBLLMN-
ecs ycnoBusi. CyLeCcTBEHHYO NOAAEPXKKY eMy OKasanu aHTUKPU3UCHbIe Mepbl MNpaBuTenb-
ctBa Poccuiickonm @epepaunm n banka Poccun. B pesynbTtaTe npouecc agantaumm K HOBbIM
YCNTOBUSAAM NPOUCXOAMN ObiCTpee, a GakTUYECKMIM Crad B 9KOHOMMKE OKa3asica MeHee 3Ha-
UMTENbHbIM, UEM OXXMOANOCh B Havane Kpumsuca. B 6nmxkanwme rogpl npouecc TpaHcpopma-
UMM DKOHOMUKM NpOoJomkuTca. OCHOBHOWM 3aaden rocygapcTBa Mo-npexHeMy ocTaeTcs
noggep)ka aToro npouecca onsa orpaHMYeHunsa MacwTtaba CHMMKEHUS MOoTeHLMana 3KOHO-
MUKM N obecneyeHns cbanaHCUPOBAHHOMO 3KOHOMMYECKOro pocTa B pasbHenweM. Mpu
3TOM BaXXHO HE 3aMEeHSTb YaCTHYIO MHULMATUBY rOCy0apCTBEHHOM, MPOAO/HKAs COXPaHATb
PbIHOYHbIE OCHOBbI 3KOHOMMUKMW.

Peanusys geHeXxXHo-KpeauTHY NonnTrky, BaHk Poccum BHOCUT BKNag B cO34aHME He-
06XOOUMbIX YCNOBUM AONS NEepecTporKM 3IKOHOMUKK 4Yepe3 obecneyeHue LEeHOBOW CTa-
OUNBbHOCTU — HU3KOM U CTabunbHOM MHONSUMK. H13Kkasa 1 cTabunbHas MHOAAUMS CNoco6-
CTBYET MOBbILWEHNIO JOCTYNMHOCTU 3a€MHOIro GUHAHCUPOBAHMSA BHYTPU CTPaHbl, YTO MMeeT
0Ccob0oe 3HayeHue B YCOBUSAX OFPaHMUYEHUsI BHELWHero guHaHCMpoBaHMsA. Be3 Huskom
N CTabUNbHOMN UHPNALUMM HEBO3MOXKHbI CTabWsbHble U KOMMOPTHbIE MPOLIEHTHbIE CTaBKW,
MOCKOJIbKY MHBECTOPbI, B TOM Yncne 6aHKku, Bcerga CTpeMaTCs Noy4vmnTb JOXOLA OT B/IOXKEH -
HbiX cpeacTB. OHKM 3aKknagpiBatOT MHONALMOHHYIO NPEMUIO B MPOLEHTHbIE CTaBKM MO Kpe-
ounTaM. MNpy HU3KOM N CTabUNBbHOM MHONALMKM MPOLLEHTHbIE CTaBKM GOPMMPYOTCA Ha 60-
nee HMU3KOM YpPOBHEe, YMeHbLUaeTCsa MX BONATUNbHOCTb (OCOOEHHO AONTOCPOYHbIX CTaBOK).
Kpome Toro, onsa pacwmpeHuns MHBECTULMOHHOM aKTUBHOCTM HeObXoauMa npenckasyemas
3KOHOMUYEcKas cpefa, kotopas GopMMpyeTCs Yepes YyCTaHOBEHME YETKUX OPUEHTUPOB
(B TOM ymcne no nHGNaUMKM) n nx cobnogeHre. B aKOHOMMKE C NMpeackasyeMbiMM 3KOHO-

T Yactb 2 ctatbm 75 KoHcTuTyuum Poccurickon depepaumm.

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

LleHoBasi cTabunbHOCTb HeobxoguMa 1 HaceneHuto. OHa obecneymBaeT YCTOMUMBOCTb
noKynaTeflbHOWM CMNOCOBHOCTM HaLMOHaNbHOM BantoTbl — pyosis, 3almaeT goxonbl n coe-
PEXEHUSA rpaXkaaH OT 3HAYMMOro M HenpeackasyeMoro obecueHeHus. Nocne nepuoga no-
BbILUEHHOMN MMOKOCTU OTHOCUTESNIbHbBIX LEeH W BbICOKON MHONALMK, CBA3aHHOM C MepBbIM
3TarnoM CTPYKTYPHOWM NepPecTpoOmKM POCCUMNCKOMN SKOHOMUKM, BaXKHO obecrneynTb BO3Bpa-
LeHne MHPNAUMM K CTabnTbHO HU3KOMY YPOBHIO. DTO NO3BOUT HE AOMYCTUTb 3HaYUTENb-
HOrO YXYALWEHUSA KayeCTBa XXU3HU rpaXkaaH M pocTa coumanbHoOro HepaseHcTBas. CoxpaHe-
HMe MOKynaTeslbHOM CNOCOBHOCTU [OXOO0B HAaCeNeHMS BaXKHO B YCIOBUSAX CaHKLUUA, KOrAa
MPOUCXOANT NOCTEMEHHAA NepeopmeHTaLmMa KOMMNAaHMUIM C BHELWHMX PbIHKOB Ha BHYTPEHHME.

Huskasa n ctabunbHasa nHNsaumsa 6yoeTt Takke Crnocob6CTBOBATb MOBbLILWEHUIO MPUBIeKa-
TENbHOCTU pybnsa B KayecTBe BasltoTbl AJ1S MEXAYHAPOLAHbIX PacYeTOB U KOHTPAKTOB. YeM
OOsblle Mepmon LLeHOBOW CTabunbHOCTU, TEM BOosblle YBEPEHHOCTU Y KOHTPAreHToB B CO-
XPaHEHUM ero rnokynaTenbHOM CMOCOBHOCTU U Bbille FOTOBHOCTb MCMONb30BaTb pyb6nb
B M&XOYHapOOHOM AeATEeNIbHOCTU.

ObecneumBasi LEHOBYIO CTabUNbHOCTb, AEHEXHO-KpeaUTHas MONMTMKA CO30aeT BaXk-
Hble, HO HEe eOMHCTBEHHO HEOBXOOUMbIE YCNOBUSA OJ151 YCMNELUHOW CTPYKTYPHOM NepecTpomn-
KM 9KOHOMUKUN. [JeHEeXXHO-KpeamnTHasa NonTrKa caMa No cebe He MOXKeT NOBMUATb Ha M3Me-
HEeHWe NoTeHUMana aKOHOMMKK B pe3yrnbTaTe ee TpaHchopMaumm®. NMoTeHuman aKOHOMUKU
onpepensieTcs TakuMm dakTopaMm, Kak HaKOMIeHMe KanmTana, YMCIeHHOCTb TPpyOoOBbIX pe-
CYpCOB, NPOU3BOOMUTENBHOCTb TPyAa U KanmTana, B TOM YiC/ie B pe3ynbTaTe NpUMeHeHUs
6onee adpdekTMBHbBIX GOPM Tpyaa U BHeOPEHUS HOBbIX TEXHONOrnm. [JeHeXKHO-KpeanTHas
NONMNTMKA MOXET BO3OEMNCTBOBAaTb Ha MHTEHCMBHOCTb UCMOMIb30BaHUSA OaHHbIX GaKTOpPOB,
obecneymBas MEHbLUMIN LUMKINYECKUIM Crag Unn neperpes B 3KOHOMUKE. B aTOM 3akstova-
€TCH KOHTPLUMKNINYECKAs POSib AEHEXHO-KPEOUTHOW NOSUTUKMW.

MonbITKM MOBBLICUTb MOTEHUMAN 3KOHOMWKM 3a CYET YCTAHOBMEHUSI CIIULIKOM HU3KOMN
KJTFOUYEBOWM CTaBKU, HE COOTBETCTBYHOLLEN MaKPO3IKOHOMUYECKOW CUTYaLMM, MOTYT npuBe-
CTW K AONFOCPOYHbBIM HEFAaTUBHbBIM MOCNEACTBMUAM O LLEHOBOM CTabUNbHOCTU U1 9KOHOMU-
KM B LLeNIoM. B KpaTKOCpPO4YHOM nepuope UMMynbC OT TaKOro HEOBOCHOBAHHOIO CHUKEHUS
CTaBKM CNPOBOLMPYET YCKOPEHHbIM POCT KpeanTOBaHUS U yBEMYEHWNE BHYTPEHHErO Crpo-
ca. B oTcyTcTBME BO3MOXHOCTEN OJ19 ObICTPOro HapalMBaHWSA NPEOsIOXXEHUS ANSA yOooB-
NeTBOpPEeHMs BO3POCLLEro cripoca npousBogutenn 6yayT yBenunumBaTb LEHbl, MHONAUMS
yCKOpUTCS. 3a POCTOM MHONSUMM NOCNEeAyeT POCT MPOLEHTHbIX CTaBOK, YTO CTaHeT npe-
NATCTBMEM AN MHBECTUUMIN U TpaHCPOPMaLMM SKOHOMUKMU.

[Ons peweHnsa 3agayn pacliMpeHmns Npon3BOaCTBEHHbIX BO3MOXHOCTEN 3KOHOMMUKN He-
06X0MMbl Mepbl CTPYKTYPHOMN, BIOOKETHOM NOMUTUKMU, @ TaK)Ke MHCTUTYLIMOHAaNbHbIE npe-
obpaz3oBaHUA. DTU Mepbl AO/MKHbI OblTb HaNpaBneHbl Ha CTUMYNMPOBAHUE YAaCTHOW UHULM-
aTMBbl, NOALAEPXKKY MHHOBALMOHHOM aKTUBHOCTM, MOOLLPEHNE PAa3BUTUS KOMMNEHCUPYHOLMX
M HOBbIX TEXHOJTOM M, ObneryeHme noacTPOMKM M NOBbILLEHME TMOKOCTW pbiHKa Tpyaa (B TOM

¢ [MoppobHee O BAUSHUM MHOMAAUMKM HA couManbHOe HepaBeHCTBO cM. B [MpunoxeHun 3 k OHEMOKI
2018-2020 rr. (http://www.cbr.ru/s/2502).

4 TMoppobHee 06 M3MEHEHMM MOTEeHLMana 3KOHOMWKKM B Mepuopn TpaHchopMaumm cM. pasgen 2 «Ycro-
BUS peanu3auym 1M OCHOBHbIE Mepbl OEHEXHO-KPeOUTHOM MOMUTUKKM B KOHUe 2022 roga n B 2023 rogoy»
n pasgen 3 «CueHapmm MakpO3KOHOMMUYECKOrO PasBUTUS U OEHEXHO-KpeauTHasa nonmtmka B 2023 rogy
n 2024 -2026 rogax».
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ymcne B paMkax NporpamMM nepernoaroToBKM U MOBbILWEHMS KBanndbukaumm pabouen cunbl),
CO30aHVe NpeackasyeMbiX YCI0BUN 9KOHOMUYECKOM OesaTeNbHOCTU. B cOBOKYNHOCTM 060-
3HayeHHble Mepbl B cniydae 3dPEKTUBHOM peanmn3aumm MoryT obecneynTb YCreLHyo
TpaHchOpMaLMIO IKOHOMUKKM, COMPOBOXKAAOLLYIOCA ee NepexogoM B HOBOE paBHOBecHe
C NMocnenywLwmMM yBermyeHneM noTeHUManbHbIX TEMMOB pocTa. [pn 3TOM HeobxogmuMbIiM
YCNOBMEM AN Pa3BUTUSA IKOHOMUKU ABMSIETCS MaKpPO3KOHOMMYECKas CTabuIbHOCTb, KO-
Topasi LOCTUIAeTCs Kak 3a CYeT obecrneyeHms LeEHOBOM CTabunbHOCTU, TaK U Yepes coxpa-
HEHMe OTBETCTBEHHOMN OIOMKETHOM MONIMTUKM (CM. NYHKT «[eHEeXXHO-KpeamnTHasa NoanTrKa
M BroO)KeTHas NoSINTUKE»).

OCHOBHbIE MPUHLMUMbI QEHEXHO-KPEOAUTHOW NONTUTUKU

B paMkax cTpaTermm TapretmpoBaHus MHPNAsaLMmM baHk Poccum npuaep>XmBaeTcs cneny-
FOLLMX KHOYEBbIX MPUHLMMNOB AEHEXHO-KPEOUTHOWN NONUTUKMA:

* YCTaHOBJIEHME MOCTOSAHHO OEWCTBYHOLWEN MyONNYHOM KONMMYECTBEHHOM Lenu No WUH-

dnaunm;
° peanusaums OEeHEeXHO-KPeOUTHOW MNONMUTUKKM B YC/OBUSAX MiaBaloWwero BastoTHOMo
Kypca;

° MPUMEHEHME KITIOYEBOM CTaBKM U KOMMYHUMKaAUMKM KaK OCHOBHbIX WHCTPYMEHTOB
OEHEXHO-KPeaAUTHOM MOSTIUTUKMN;

° MPUHATUE PELLUEHNIN NO OEHEXHO-KPEOUTHOM NONUTUKE Ha OCHOBE MaKpO3KOHOMMYE-
CKOro NMporHo3a;

* MHPOPMaLMOHHAas OTKPbITOCTb.

Cnepys cTpaterum TapretmpoBaHus MHGNsummn, baHk Poccmm pykoBoacTByeTCs Nyullm-
MW MpakKTUKaMy NPOBEOEHUS OEHEXHO-KPEOUTHOM NONUTUKK B MMpe. B HacTosilwee BpeMs
OAHHOW cTpaTermm ge-tope 1 ge-$pakTo npugepxmsatotcs 47 cTpaH, Ha KOTopble, MO OLeH-
KaM, npuxogutca okono 70% muposoro BBIT (cM. MNpunoxeHune 6 «TapretmpoBaHue UH-
Graumn: MeXXCTpaHOBbIE COMOCTaBIEHMNA»). MPU 3TOM KONMYECTBO CTpaH ¢ GopMUMpytoLm-
MUCS pbIHKaMW, FOe UeHTpasnbHble 6aHKKM CrnenytoT cTpaTernm TapreTMpoBaHns MHGN[SUMK,
MOCTOSIHHO pacTeT.

MpenMyLLecTBOM CTpaTerMm TapreTMpoBaHus MHONAUMKM aBnseTcs ee rmbkocTb. Pea-
nn3auus OeHeXXHO-KpeauTHOM NOMUTUKU B paMKax 3TOW CTpaTeruv He npegnonaraeTt go-
CTMDKEHUS Lenn no nHonsumm nobon ueHow. HanpoTue, CTpeMscb obecneymTb HU3KYO
M CTabUnNbHYO UMHONALUMIO, OEHEXHO-KPEeaAUTHas MNonnMTUKa MUHUMU3MPYET MacwTad um-
KNnM4Yeckmx konedaHum BbiNycka, BHOCUT BKa4, B NOBbILEHWE NMPpeackasdyeMoCTU 3KOHOMM -
Yeckow cpefbl M TEM CaMbiM CO3[aeT YCNoBUSA ANnsa c6anaHCMPOBaHHOMO pOCTa 9KOHOMUKMN.

MpoBepneHHble B 2021-2023 rogax B pamMkax O630pa AeHEXHO-KpeaUTHOM MONUTUKMK
BaHka Poccumn nccnepgoBaHWs yKasbiBaloT Ha NPeuMYyLLEeCcTBO CcTpaTermm tTapreTpoBaHus
MHONALUMM B YCNOBUSIX CaMbIX pa3HbiX BbI30BOB. OHa He TONIbKO co34aeT ycnoBus ans cba-
NaHCUPOBaHHOIO POCTa 3KOHOMUKW, HO 1 MO3BOMSET YCMELWHO NMPOXOAUTb KPUSUCHbIE Me-
pvrogbl. HeECMOTpS Ha MHOXECTBO LWOKOB B npoweawni nepuog, peannsyemas B pamMkax
CTpaTerum TapreTMpoBaHUsa UHONSLMM OEHEXHO-KpeaMUTHasa MNonuTrKa cnocobcTBoBana
YBETMYEHMIO OBLEeCTBEHHOrO 6narococTosiHUSA. MlccnegoBaHMs Takxke nokasanu, YTo Teky-
LMe napaMeTpbl AEHEXXHO-KPEeAUTHOM NONUTUKM B LLE/TOM COOTBETCTBYHOT CK1aAblBatOLLMM-
CS B 2KOHOMMKE YCNoBUsIM. BMecTe ¢ TeM eCTb psii aCnekToB, TPebyrowmx o0bCcy>KaeHus
M BO3MOXXHOW KOPPEKTUPOBKU: OHWU KaCaltoTCs YPOBHS Lenn No MHGNALUMM U KOMMYHMKA-
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UMM (CM. NYHKT «YCTAHOBJIEHME MOCTOSAHHO OEMNCTBYIOLWEN MYyOINYHOM KOINYECTBEHHOMN
uenv no MHGNaumm», NyHKT «/MHPOpMaUMOHHAsa OTKPbITOCTb», @ Takxke Bpe3Ky 1 «/Torm
O630pa JeHEeXXHO-KpeauUTHON NoNnTUKM BaHka Poccum»).

YCTAHOBNEHWE MOCTOAHHO OENCTBYIOLWEN NYBTMYHOWN KONMMYECTBEHHOWM LIENN
Mo UHPNALINA

BaHk Poccunn 3apgaeT NMOCTOAHHO OEMNCTBYIOWYHKO KOSIMYECTBEHHYIO Lefnb Mo UHPAsumm
N OObABNSET ee, UTOObI HaceneHmne, BUsHec, y4aCTHUKM PUHAHCOBOIrO pPbIHKA MOMU yyM-
TbiBaTb €e Npu MIaHUPOBaHMN CBOEN OeATEesIbHOCTU U NMPUHATUM pelleHnin. baHk Poccum
peanmayeT OEHEXHO-KPeOUTHYHO MOMUTUKY ONS GOCTMIXKEHUS YCTAaHOBNEHHOW LieNin MO UH-
dnaunn.

Llenb no nHbnsaumm — Kto4eBon napamMeTp cTpaTernm TapretmpoBaHms nHbnsumm. C og-
HOM CTOPOHDI, LieNIb OO/MKHA OTpaXkaTb MpeacTaB/ieHns oblecTBa O LLEHOBOW CTabunbHO-
CTV M CO3[aBaTb YCNOBUSA O YKPENNEHUS OOBEPUSA K OEHEXHO-KPeOUTHOM MONUTUKE.
C Opyrom CTOpOHbI, LieNb A0/MKHA OblTb 4OCTMXKMMA OS5 LEHTPaNbHOro 6aHka 1 yumnTbiBaTb
OCOBEHHOCTU YCNOBUM NPOBeAeHNS] OEHEXXHO-KPEOUTHOM NONIMTUKM B SKOHOMUKeE. Onpe-
aeneHve uenv no MHPNSUMmM BKNIKOYaEeT BbIOOP ee ypOBHS, TUMNa, TAapreTMpyemMoro rnokasa-
Tens n ropM3oHTa AENCTBUS.

Llenbto geHeXXHO-KpeauTHOM NonnTMK BaHka Poccum aBnseTcsa nogaepykaHue rogoBomn
MHGNAUMM B6NM3n 4%. Llenb no nHGNaumMm encTeyeT Ha NOCTOSSHHOWM ocHoBe. OHa ycTa-
HOBJMIEHa [OJ/19 roOOBOro TeMra rnpMpocTa NoTpebuTenbCKMX LEH, TO eCTb ANl USMEHEHUS
3a nocnegHue 12 MecsaueB obLLEro YpoBHS LIEH Ha TOBapbl U YCNyrn, NnpmobpeTaemble Ha-
ceneHveM. TeMn NpUpOCTa NOTPEeOUTENBbCKMX LEH ONpenensieTcss Ha OCHOBE MHAEKca Mo-
Tpebutenbckmx ueH (UML), paccumntbiBaemoro Pocctatom no Poccum.

Bbibop 4% B 2015 rogy B KayecTBe YPOBHS Lenu no MHoAaumm obin caenaH ¢ ydyeToMm
CYLLECTBOBABLUMX Ha TOT MOMEHT OCOBEHHOCTEN LIEeHOOBPA30BaHUA U CTPYKTYPbl POCCUM-
CKOWN 3KOHOMMKMU, @ TakKXXe OBLMPHOro onbiTa TapreTMpoBaHMsa MHGNSUMKM B Mupe. Pe3ynb-
TaTbl UCCenoBaHMM B paMkax O030pa OEHEXHO-KPEeOUTHOM MONUTUKU CBUOETENbCTBY-
IOT O TOM, YTO K KOHLY 2021 roga B pOCCUNCKON SKOHOMUKE CITOXMITUCb MPeanoCbifik1 ANns
CHWDKEHUS YPOBHS Lienm no nHonaumm B yayuwem (cM. Bpesky 2 «DopmaTt Lenm no nHdnsa-
umm BaHka Poccum»). OgHako KapauvHanbHOE M3MEHEHMe BHELWHMX ycnoBun B 2022 rogy
M NPOAO/MKAOLWANACA CTPYKTYPHas MepPeCcTpoOrkKa 3KOHOMUKK TPeBYIOT MpOoSABEHMS 0OMNON-
HUTENbHOM OCTOPOXXHOCTU MPU PACCMOTPEHUM OAaHHOIO BOMpOCa.

MNocne ctabunmsaunm MHOGNAUMKM BONM3UN 4% N CHMXKEHUS 0bLLEeN 3KOHOMUYECKON HEeOo-
npeneneHHoCcTn baHk Poccmm oueHUT LenecoobpasHOCTb M BO3MOXKHbIE CPOKM CHUMDKEHUS
YPOBHS Uenm no mHdnsaummn. baHk Poccum npogomknT obcykaeHre BOMpPOCa CHUMDKEHUS
YPOBHS Lefnin ¢ BU3HECOM, aHANUTUYECKMM U DKCMNEPTHbIM COOOLLIECTBOM, OOLLECTBEHHbIMU
opraHmsaunsamm, MNMpaemtenbcTtBoM Poccuirckon ®Pepepaumm n ®epepanbHbiM CobpaHuneM
Poccuimckon ®egepaummn. B cnyyae npmHATUSA BaHKoM Poccum peleHmns O CHMXXEHUM Lenm
Mo MHPNALMM OHO ByneT 06bsaBNeHO 3ab1aroBpeMeHHO, 3a HECKONbKO NIET 00 U3MEHEHUS,
UTOObI MUHUMN3UPOBATb U3OEPXKKM Nepexona K HOBOMY YPOBHIO LIENN.

B kauecTtBe TMna uenm no nHonaumm baHk Poccum ncnonb3yeTt TouKy. Touka gaeT Haum-
6onee YeTKMIN CUrHaN OBLWECTBY O LeNn OEHEXHO-KPEeOUTHOM MOMNTUKK B YCNIOBUSIX CO-
XPaHEHUS MOBbIWEHHbIX MHONAUMOHHbBIX OXMOAHWM HaceneHuss u Bu3Heca, MX BbICO-
KOM 4YyBCTBUTENbHOCTU K KOMebaHMAM LeH Ha OTAenbHble ToBapbl. Pesynbtathl O630pa
OEHEXXHO-KPEOUTHOM MONMUTUKK CBMOETENbCTBYIOT 06 ONpaBOaHHOCTU COXPaHEHUs 3TO-
ro Tmna uenu B ganbHenwemMm (cM. Bpesky 2 «Popmat uenm no nHdnaumm bBanka Poccum»).
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DopMynnpoBKa «BONN3U 4%» OTpadkKaeT JONYyCTUMOCTb HEOONbLWMX KonebaHnn nHdna-
UMM BOKPYr 4%. 9T konebaHns HOCAT €CTECTBEHHbIN XapaKTep M NPOUCXOOAT M3-3a No-
CTOSAHHOM NOACTPOMKMN OTHOCUTESNbHbIX LieH®. LleHbl Ha ToBapbl M YCYrM NOCTOSIHHO MeHs -
tOTCS Mof, BUSHUEM MHOXecTBa GakTopoB. B pesynbTtaTte Ha pblHKaX OTAENbHbIX TOBapOB
M YCNyr, a TakXke B Pas/iMYHbIX permoHax MOXeT HabnooaTbCsa HEKOTOPbLIN pa3bpoc B gm-
HaMUKe LieH.

[JeHeXXHo-KpeauTHas NonuTrKa MOCTOSAHHO HarnpaBfeHa Ha obecneyeHune MHONauMn
BONM3K 4%. Npn 3TOM CO BPEMEHEM MOTYT TakXXe BO3HMKaTb PpaKTopbl, CO34aoLME PUCKMN
OTKNOHEHUS nHbNAUMKM OT uenu. B cnyyae BO3HWMKHOBEHUS Takmx dakTopoB BaHk Poccum
OLEHMBAaET UX MPUYMHDBI U MPOLAOIHKUTENBHOCTb BO3MOXHOIO BAUSHUS HAa MHONSLUIO U UC-
XOOs N3 3TOro NPUHMUMAaET peLlleHNs O HEOBXOOUMbIX Mepax OEHEXHO-KPeaAUTHOM NONnTU-
K. B cuTtyaumm oTknoHeHuns nHdnaumm ot uenm baHk Poccum BbibrpaeT CKOpOCTb BO3Bpa-
LLEHMS K HEN C YYeTOM MacliTaba 3TOro OTK/IOHEHUS U BIIUAHUSA Mep OEHEXHO-KPeaUTHOMN
MOSINTUKN Ha DKOHOMUYECKYH aKTUBHOCTb (CM. NMYHKT «[1pyMeHeHMe KYeBOW CTaBKU
M KOMMYHMKAUMKM KaK MHCTPYMEHTOB OEHEXHO-KPEOUTHOM NONUTUKU).

B 2022 rony BBeOeHME CaHKUUN MPUBENO K PE3KOMY U3MEHEHUIO XO3AMCTBEHHbIX CBSI-
3eM n, Kak crnencTeme, 3HaYUTENTbHON KOPPEKTUPOBKE OTHOCUTESNbHBIX LEeH MO WMPOKOMY
Kpyry ToBapoB v ycnyr. MHnaumsa cywecTBeHHO OTK/IOHMAAch OT uenu. Ytobbl npouecc
NOACTPOMKM 3KOHOMUKUM Mpomncxoagun nnaesHee, baHk Poccuun gonyctnn 6onee MmeaneHHoe
M NocTeneHHoe Bo3BpaleHmne nHbNaumm K uenun. baHk Poccun oxkmaaeT BO3BpaLLeHUs UH-
dnaumm K 4% B 2024 ropy (cM. pasgen 3 «CLeHapuy MakpO3KOHOMUYECKOro pasBuUTUSA
M OEHEXHO-KpeanTHas nonutuka B 2023 rogy 1 2024 -2026 rogax»). B oTcyTcTBME HOBbIX
3HaYUTENbHbIX LWOKOB AanbHenwne KonebaHnsa OTHOCUTENbHbBIX LLEeH CTaHYT eCTeCTBEeHHOM
YaCTblO IKOHOMUYECKOro pa3BuTUSa. KonebaHusa crnagatcs, u nHbnaumsa oyoet HaxoguTb-
csa B6nm3n 4%.

PEAJTMU3ALMA OEHEXHO-KPEOUTHOW MOMUTUKU B YCITOBUAX MJTABAIOLLEFO BAJTIOTHOIO
KYPCA

BaHk Poccum npuoep>xmBaeTcs pexkrMa naaBatollero BatoTHOMO Kypca. 9TO O3HauvaerT,
UTO KYPC MHOCTPaHHOM BasltoTbl K pyosnto onpenenseTcsi pbIHOYHbIMKU CUNaMmn — 6anaHcoM
cnpoca v NpenoXeHns MHOCTPaHHOW BantoTbl SKOHOMUYECKMMM areHTaMmn Ha BasltoTHOM
pbiHKe. BaHK Poccuu He ycTaHaBnMBaeT KakMxX-nmbo LeneBbiX OPUEHTUPOB U OrpaHNYEHUIN
MO YPOBHIO KypCa UM TeMMNaM ero U3MeHeHUs U He NMPOBOAUT ornepaLmm ¢ MHOCTPaHHOMN
BaNOTOM C LEeNbio BIIUSHUSA HA AMHAMUKY Kypca.

MnaBatoWKMA BanOTHbIV KYPC SBNSETCS HEOOXoaMMbIM ycroBmeM adbdekTUBHOM peanu-
3aUMM OEHEeXHO-KPeOUTHOM MONIUTUKKM B paMKax CTpaTeruv TapreTupoBaHUS MHPASUUN.
OH No3BONSET 3KOHOMMUKE Nyulle abcopbmpoBaTb BHELLHME LWOKU, @ LEeHTpanbHOMY 6aH-
Ky — peasim30BblBaTb HE3aBUCUMYIO OEHEXHO-KPEeOUTHYIO NONUTUKY, YCUIIMBAET e€e Crno-

5 TMop OTHOCUTESNbHBIMU LIeHaMM MOHMMAIOTCA LieHbl Ha OTOENbHbIE TOBapPbl U YCNYrU NOTPebUTenbCckom Kopaum-
Hbl MO OTHOLLEHWIO K cpeaHeMy (O6LLEMY) YPOBHIO LIeH B 9KOHOMUKE (BblpaXXEHHOMY, Hanpumep, B AMHaMm1Ke
WLL). B ycnoBusiX 3HaUMTESNbHbIX LUOKOB MPOLLECC MOACTPOMKN OTHOCUTESNbHBIX LIeH MOXET OXBaTbiBaTb LUN-
POKUIA Kpyr TOBapoOB U YCNyr.
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COOHOCTb CrMaXKMBaTb OEeSIOBOMN LMKI®. Pe3ynbTaToM saBnsieTcs 6onee Bbicokasa adpdekTmB-
HOCTb AEHEXHO-KPeaUTHOW NONUTUKM B 0OBecneYeHnn HU3KOM 1 CTabunbHOM MHONALNNA.

Ctabunmaupytollas posb MnaaBaloLWwero Kypca ons 3KOHOMUKM, BOBIEYEHHOW BO BHELL-
HIOKO TOProBIIO, MPEXAe BCEro rnposiBNseTcs B TOM, YTO OH, Kak NpaBu/io, MO3BONSET CO-
KpallaTb MacliTab neperpesa wam cnaga 3kKOHOMUYECKOW aKTUBHOCTU. Tak, B C/ly4Yae ocna-
6neHns HauMOoHasIbHOW BantoTbl MPOUCXOAUT CHUMMKEHME LIeH Ha 3KCMOopTUpPYyeMble TOBapbl
M YCIYr C TOYKM 3pEHUS 3apyDBedKHbIX MoKynaTenen’. 3To NoALEPXKMBAET KOHKYPEHTOCMO-
COBHOCTb NPOM3BOAMMbIX BHYTPU CTPaHbl TOBAPOB U1 YCNYI HA MEXOYHAPOAHOM PbIHKE, YTO
NO3BONSIET KOMMEHCUPOBATb HErATUBHOE M3MEHEHME CO CTOPOHbI BHELIHMX YCNoBUMN. Mpu
3TOM C TOYKM 3PEHUS BHYTPEHHEro cripoca (Kak noTpebuTenbCckoro, Tak U MHBECTULMOH-
HOro) Npu ocnabneHnn HaLMOHaNbHOM BantOTbl MMMNOPTUPYEMbIE TOBAPbl U YCNYrM CTaHO-
BATCA OOPOXe, UTO Noaaep>XMBaeT KOHKYPEHTOCNOCOOHOCTb OTEeYECTBEHHOM MPOAYKLMMN
Ha BHYTPEHHEM pbIHKE U CTUMYNMPYET MMMNopTO3aMeLleHne. B cBoto ouepenp, ykpenne-
HMEe HaUMOHaNbHOM BantoTbl HOCUT TakKOM XXe KOHTPLUMKINYECKUIA XapaKTep O/ 9KOHOMM-
KW, OrpaHnuMBasl pUCcku ee neperpesa. 370 NPOUCXOAUT B TOM UMCE Yepes MoBbILEHNE
OOCTYMHOCTM MMMNOPTHbIX TOBAPOB W1 YCNYr /18 OTeYEeCTBEHHbIX noKynaTtenen. Takmm obpa-
30M, CBODOOOHOE KypcoobpasoBaHMe obecneumBaeT AOCTAaTOUHYO MMOKOCTb OTHOCUTENb-
HbIX LleH, MO3BO/ISS YY4aCTHMKAM 3KOHOMUKM BbICTpee M C MEHbLUMMU U3OEPXKKAMM pearu-
poOBaTb HA M3MEHEHWE BHELUHMX YCIIOBUM.

Bonbluas He3aBUCUMOCTb OEeHEeXHO-KpeauUTHOW MOAUTUKL MpU MaBatoleM BankoTHOM
Kypce NMposiBMSETCA B POCTE CMNOCOBHOCTU LeHTpanbHOro 6aHka nogaepXmBaTb LIEHOBYIO
CTabWbHOCTb. Tak, NP PEryMpoBaHuUM Kypca BantoTbl NPOLEHTHbIE CTaBKM B 9KOHOMUKE
BCencTBMe apbuTparka BbIHY)KOEHbI CNefoBaTb 3a rMobanbHbIMU NPOLIEHTHBIMM CTaBKaMM.
HanpoTtuB, B OTCYyTCTBME HEOOXOOMMOCTU TapreTMpoBaTh KypC BantoTbl LLEHTPasbHbIN BaHK
Nony4YaeT BO3MOXHOCTb KOPPEKTUPOBaTb OEHEXHO-KpeOUTHble YCIIOBUSI B 3KOHOMUKE
3a CYEeT He3aBUCKMMOro YCTAaHOBEHUS MPOLEHTHbIX CTaBOK Ha TOM YPOBHE, KOTOPbIA HEObO-
XOOMM OJ1s1 0ObecrneyYeHnss HU3KOM 1 CTabunbHOM MHbNAUMK. B cBOO ouepenpb, MHPAALMOH-
HOe OaBlieHMe, BO3HMKatoLWee B Cllydae KypCOBbIX UBMEHEeHUI Yepes adpPpeKkT nx nepeHoca
B NOTPEOUTENbCKME LiEHbI, YYUTbIBAETCH LEHTPaIbHbIM BAHKOM MpW MPOBEAEHNN OEHEXKHO-
KpeauTHOM NOSUTUKMN.

B LenoM, NocKonbKy BantOTHbIN KypC OTpaXkaeT COCTOsIHME MNaTeXHoro 6anaHca crpa-
Hbl, NOACTPaMBasCb NOA OObEKTUBHbIE M3MEHEHMS BO BHELUHEW TOProese U GpUHAHCOBbIX
NoTOKax, ero peryimpoBaHMe No aHanorum ¢ agMUHUCTPUPOBAHNEM BHYTPEHHUX LEH UC-
Ka)KaeT pblHOYHbIE MPUHUMMbI LLeHOObpa3oBaHus. [Npu cTpeMneHny Noagaep>XXmBaTb onpe-
OEeNeHHbIN YPOBEHb Kypca HaUMOHaIbHOM BantoThl LLEHTPanbHbIM BaHK CTaNKMBAETCHA C He-

® B ycrnoBusX NaaBatoLLEro Kypca poccmmckas 3KOHOMMKa AEMOHCTPYpPOBaa 60bLUY0 YCTONUYMBOCTb K BHELL -
HUM LLIOKaM: MeHbluee CHkeHre BBIM otMeuanock B 2015 rogy B yCNOBUSIX MageHUs MUPOBbIX LieH Ha HebTb
N YCUEHUs CaHKUMOHHOro paBrneHus, B 2020 rogy — M3-3a KpU3Kca, Bbi3BaHHOro naHoemuven COVID-19
B Mupe, a Takke B 2022 rony — 13-3a BBeAeHUs 6ecnpeneneHTHbIX Mo MaclwTaby caHKuuii (Mo cpaBHEHWUIO,
HanpuMmep, ¢ NepuoaoM rnobanbHoro pMHaHcoBoro kpusmca 2008-2009 rogos).

7 BenuuuHa addekTa 3aBUCUT OT BastoTbl BHELHETOProBOro KOHTPaKTa. MOCKONbKy B COBPEMEHHbIX YCNOBU-
AX pacnpocCTpaHeHa NMpakTuKa YCTaHOBEHMUS LleH B OCHOBHbIX pe3epBHbIX BasltoTax MMUpa, AMHaMKKa Kypca
HaLMOHaIbHOM BantoTbl OKa3biBa€T HECKOMbKO MEHbLUNM KOHTPLMKINYECKUA 3PDEKT A1 SKOHOMUKN B Kpa-
TKOCPOYHOM Mnepurofe. TO CBA3aHO C TEM, YTO KYpCOBble KONebaHWs He NPUBOAAT HAaNPSMYO K MU3MEHEHWIO
LIEH Ha 3KCMOPTUPYEMYIO MPOLYKLUMIO C TOUKN 3PEHUS MHOCTPAHHbIX KOHTPareHTOB-MNOKYyNaTenen, a 3Ha4umT,
MpyY NPOYMX PaBHbIX YCITIOBUSIX HE BeOyT K M3MEHEHMIO crpoca Ha Hee. TeM He MeHee B LiefIoM /151 3KCNop-
TEpOB-MNPOLABLOB U3MEHEHME KYpCa BantoTbl BNSAET Ha O6beM BantoTHOW BbIPYYKU, BbIPAXKEHHOM B HaLMO-
HanbHOW BastoTe, UTO XOTb U ONMOCPEeLOBaHHO, HO BUSIET HA O6bEM MOTPEBUTENBCKOro U MHBECTULMOHHOIO
Cnpoca B 9KOHOMMKE C UX CTOPOHbI.
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0B6XOOMMOCTbIO MOUCKA KPaTKO- M OONTOCPOYHOrO PaBHOBECUS Ha BaskOTHOM pbiHKe. MNpu
3TOM B YC/TOBUSAX MHOFOOOpasuns ero y4acTHMUKOB OHO MOXET b6biTb Bonee adpdpeKkTMBHO A0-
CTUMHYTO TONIbKO Ha OCHOBE MX NOCTOSIHHOIMO PbIHOYHOIO B3aMMOLENCTBUS.

KpoMe Toro, ctpemMneHve yoepXXmBaTb HOMUHasbHbIM KypC Ha onpeneneHHOM YpOBHEe
MOXET He COOTBETCTBOBaTb AMHaMWKe peaslbHOro Kypca BasitoTbl, Kak MpaBuio, OTparka-
lOLLEeN U3MEHEHUs B CTPYKTYype 3KOHOMMUKKME. MNopaepyaHne HOMUHANbHOIO Kypca Hems-
MEHHbIM MOXET co3aaBaTb OnaronpusaTHble YCOBUSA ANS OTAENbHbIX OTpacnen 3KOHOMM-
KW, HO JULLb BPEMEHHO WM 3a CYEeT APYrnX ee CekTopoB. MBKoe e KypcoobpasoBaHue,
HanNpoTuB, NO3BONISET YPaBHOBECUTb MHTEPECHl Pa3NNYHbIX YY4aCTHUKOB 3KOHOMUYECKOMN
OeATeNbHOCTU, CNOCOBCTBYS AMBEPCUIUKALMM SKOHOMUKU U POCTY €€ YCTOMUMBOCTU, YTO
OCOBEHHO BaXKHO B Mepuoapl CTPYKTYPHbIX 9KOHOMUYECKUX Mpeobpa3oBaHUM UK MOBbI-
LEeHHOM HeonpeaeneHHoOCTU.

BMecTe ¢ TeM CTpaHbl — 3KCropTepbl MPUPOAHbIX PeCYypPCOB, 3KOHOMMYECKasa aKTUBHOCTb
B KOTOPbIX CYLLECTBEHHO 3aBUCUT OT KOHbIOHKTYPbl MUPOBbIX TOBapHbIX PbIHKOB (B TOM YMC-
ne B Poccuu), ons noBbilWeHUS MaKPO3KOHOMUYECKOWN YCTOMYMBOCTU UCMONb3YIOT UHCTPY-
MEHTbI CriaXkMBaHMS BIIUSIHUS BHELWHEro CbipbeBOro LMKIIa Ha BHYTPEHHUIN Oe/10BOW LMK,
BKJItOYas NMpUMEHeHWe OIoOXKETHbIX NMpaBui. B HEKOTOPbIX Cryyasix MeXaHU3M ero peanu-
3aUMmM TakKXKe CroCOBCTBYET CHMMXKEHUIO KYPCOBOW BONATUbHOCTU, CBS3aHHOW C Koneba-
HUAMU LeH Ha HedTb. B Poccun MexaHn3M 6rogpkeTHOro npasuia Obil Bnepsble NpeacTas-
neH B 2004 rony v B nocnenytrowme rogpl NocTeneHHo coseplleHcTBoBascs. B 2023 rogy
ero napameTpbl 6blsI BHOBb MOAUPUUMPOBAHbI (CM. MYHKT «[eHeXXHO-KpeauTHas nonmTm-
Ka 1 BrogKeTHasa NOAUTUKA»).

[Ona npepoTBpalleHns peanmsaumm puckoB ot GUHAHCOBOW CTabUNbHOCTU B YCNOBUSX
6NOKMPOBKK BasntoTHbIX cyeToB baHka Poccum 1 BBegeHus caHkumim B Hadane 2022 roga
B Poccum 6bino orpaHnMyeHoO cBOOOAHOE TpaHCrpaHW4YHOe ABW>KeHue kanuTtana. o Mepe
CHUKEHUS1 PUCKOB BBeOEHHblIe OorpaHnyeHust cMardanmncb. CoxpaHamoLwmecs orpaHmuyeHus
HOCAT NPenMyLLEeCTBEHHO HESKOHOMUYECKUIN U OBYCTOPOHHUI XapakTep. OHYM KOMMEHCU-
pyroT addeKT BBeAEHHbIX BHELIHMX CaHKLUWKA, HanpaBfieHHbIX Ha CTUMYNMPOBaHME BbiIBOAA
KanuTana 3apybexXHbIX MHBECTOPOB U3 PoccuM 1 3anpeT Ha NOTeHUMalNbHbIN MPUTOK Karnu-
Tana B 6ygyuweM. NoaToMy ganbHenwee CMAryeHme orpaHUYeHunn Ha OBMXKEHME KanuTana
BO3MO)XHO TOJIbKO Ha B3aMMHOW OCHOBe.

B ycnosusax nnaBatowero BantoTHOro kypca baHk Poccum MoxeT npoBoauTb onepaumm
Ha BasIlOTHOM pPblHKE B Lensx nogaep>xaHnsa GrHaHCOBOW CTabunbHOCTU. Npy 3TOM, YUnUTbI-
Bas O/IOKMPOBKY YacTu BantoTHbIX cyeToB baHka Poccuu, npoBeneHme gaHHbIX onepauumn
BO3MOXHO B OOCTYMHbIX BantoTax (loaHb).

HecMoTps Ha oencTBre Mep Mo KOHTPOSIO 3a ABMXKEHMEM KanuTana, Kypc pyons octaeT-
cs nnaBaoWwmMM. B HOBbIX YCNOBUSIX €ro AnHaMmKa onpepenseTcs B bonblen cteneHn 6a-
NaHCOM crnpoca UMMopPTEPOB Ha MHOCTPaHHYO BantoTy U NMpensioXXeHUss MHOCTPaHHOW Ba-
NIOTbl CO CTOPOHbI 3KCNopTepoB. Mo Mepe aganTauy 3KOHOMUKU K BBEAEHHbIM BHELLIHWM
CaHKLMSM BAUSIHME MOTOKOB KanuTana Ha OMHaMUKy Kypca yBenuumeaeTtcd. OgHako OHO
OCTaeTCs MeHee 3HauUTEeSIbHbIM, YEM paHblLUe.

& Tak, HanpuMep, B pPa3BMBAOLENCA SKOHOMUKE YKPEr/IeHMe peanbHOro Kypca MOXEeT MpOoUCXoauTb BCren-
CTBME pPOCTa MPOU3BOAUTENIbHOCTU TPyOa B TOPryembix CEKTopax, MPUBOAS K POCTY OTHOCUTENbHbIX LIEeH
Ha HeTopryemble ToBapbl (3ddekT Banaccbl — CaMyanbcoHa). XOTs U3MeHeHMe OTHOCUTESbHbIX LieH MOXeT
HOCUTb U LMKIINYECKNIA XapaKTep, 3TO JIWLLb YCINIOXKHSET 3a4ady no onpeerneHuo paBHOBECHOIO Kypca Ba-
MIOTbI A4N19 LeHTpanbHoro 6aHka.
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OrpaHuYeH s Ha OBUXKEHME KanunTana ABNSoTCS UCKNIOYUTENBHO MHCTPYMEHTOM MONTU-
KM Mo Nnogaep>XaHmio GUHaHCOBOW CTabUNbHOCTU. Teopus U NpakTUKa OeHEXHO-KpeauTHOM
NONMUTUKM B LLESIOM NOLTBEPXKAAOT, UTO BPEMEHHOE UCMOSIb30BaHMEe OrpaHUYEeHnin Ha CBO-
6ony OBUMXKEHUS KarnuTana, YTobbl CHU3UTb PUCKU A1 GUHAHCOBOM CTabUNbHOCTU, COBME-
CTMMO CO CTpaTerven TapreTMpoBaHUs MHONSLMM U PEXMMOM M/1aBaloLWero BastoTHOro
Kypca. OoHako COXpaHeHMe B TeYeHUE NPOAOTIKUTENbHOMO BPpeMEeHM MaCLLTabHbIX NPSAMbIX
OrpaHNYeHnin Ha cBobonoy OBUMXKEHUS KanuTana MOXET MMeTb HeraTUBHble JONITOCPOYHbIE
NOCNeAcTBUS AN SKOHOMUKM, NOTeHLMana ee pocTta®.

MPUMEHEHUE KIMIOYEBOW CTABKM M KOMMYHUKALIMUN KAK MUHCTPYMEHTOB JEHEXHO-
KPEOUTHOW NOJTUTUKU

OCHOBHbIM UHCTPYMEHTOM AeHeXHOo-KpeauTtHoun nonutmku baHka Poccuu asnser-
cA KnoyeBasi cTaBka. KnioyeBasi CTaBka — 3TO MNPOLEHTHAas CTaBkKa, C NMOMOLLbIO KOTOPOWM
BaHk Poccun dopMumpyeT OeHeXHO-KpeauTHble YCNOBUS B 9KOHOMMKE, KOTOpble MO3BO-
NAT nogaepXmBatb MHONAUMIO Ha uenn. KoMnnekc NpUYMHHO-CNEeACTBEHHbIX CBSA3en,
C MOMOLLbIO KOTOPOro obecrneymBaeTCs BAUSIHME K/IHOYEeBOW CTaBKM Ha OUMHAMUKY LEH,
Ha3blBaeTCA TPAHCMUCCUMOHHBIM MEXAaHU3MOM AEHEXHO-KpeaUTHOW MOoNuUTUKKM (cMm. Mpu-
noxkeHme 1 «TpaHCMUCCUOHHbIN MeXaHU3M OEeHEXHO-KPeOUTHOM MOonnTUKM B Poccum»).
BaHk Poccum ycTaHaBnvMBaeT MPOLEHTHblE CTaBKM MO OCHOBHbIM onepaumsaM no ynpas-
NEHUIO NIMKBMAOHOCTbIO Ha YPOBHE KJO4YeBOW cTaBku'™®. MNMpoBoasa onepauny no ynpaene-
HUIO NUKBUAOHOCTbLIO, BaHk Poccunm cTtpemMmntca obecneumntb GopMrpoBaHmMe OOHOOHEBHbIX
CTaBOK [EHEXHOro pblHKa BOAM3M KIKOUYEBOW CTaBKW. DTO SABASETCS OMNepauroOHHOM Le-
Nblo AEHEXHO-KpeauTHOW NONUTUKK (CM. pasgen 4 «OnepaumnoHHas npouenypa geHexHo-
KpeouTHOM nonutuky B 2023 rogy mn 2024-2026 rogax»). M3MeHeHMne KpaTKOCPOUHbIX
CTaBOK OEHEXXHOro pblHKA BNMSAET Ha CTaBKM MO onepauusaM Ha 6onee anuTenbHbI CPOK.
370, B CBOKO ovepedb, OTpaXKaeTcsa Ha AMHaMMKe CTaBOK MO KpeguTaM v Oeno3nTaM, KOTU-
poOBKaX LeHHbIX byMar 1 kypca pyonsi. U'saMeHeHue LLeHOBbIX MapaMeTpOB B Pa3HbIX CErMeH-
Tax PUHAHCOBOIoO pbiHKA BIIMSIET Ha CK/IOHHOCTb 9KOHOMUYECKMX CYyObeKTOB K notpebne-
HUIO, COEpPEXXeHUIO, MHBECTUPOBAHUIO. B 3aBUCUMOCTU OT 3TOro GopMmpyeTcs BHYTPEHHUIA
CMpoOC B 9KOHOMUKE, KOTOPbI BO3OENCTBYET Ha AVHAMUKY LIeH.

BBeoeHne caHkumMn psgoM cTpad B 2022 rofy, NpUHATbIE aHTUKPU3UCHbIE Mepbl, Mofa-
CTpOMKa K HMM POCCUNCKOMN 3KOHOMUKK MPUBENN K CHUMDKEHUIO 3PPEKTUBHOCTU TPaHC-
MUCCMOHHOIO MexaHm3Mma. Mo Mepe aganTaumm 3KOHOMUKKM K BBEOEHHbIM OrpaHUYEHUSAM
M NPUHATBIM MepaM 3dPEKTUBHOCTb TPAHCMUCCUOHHOIO MexXaHM3Ma BOCCTaHaBNMBanach.
STOT Npouecc Npoao/mHKNTCS. Npn 3TOM A0 CMArYeHUss CaHKLUUA U OTBETHbIX OrPaHUYEHNM
Ha ABWDKEHMe KanuTana BNnsHue K4YeBOn CTaBKM Ha KypcC pyons byoeT octaBaTbCs Onoc-
pefoBaHHbIM. ECnu paHblue peleHme No KIto4YeBOM CTaBKe TPaHCIMPOBAaNIOCh B KypC py6-
N HanpsiMyto Yyepes CTOMMOCTb GUHAHCOBbBIX MHCTPYMEHTOB, TO TENepb U3MEHEHUE KIto-
UEBOM CTaBKWM CHayana BfMSIET Ha BHYTPEHHUM CMPOC U y>XK€ MOTOM OKa3blBaeT BAUSHWE
Ha Kypc pyons yepes guHaMu1Ky nMnopTa.

° [MoppobHee cM. Bpesky 3 «OrpaHnyeHus Ha OBMKEHWE KanuTana v TapreTmpoBaHue nHonsumm» 8 OHEMOKT
2023-2025 rr. (http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf).

°© MuUHMManbHas NPOLEHTHasa CTaBkKa Ha ayKuMoHax peno baHka Poccum Ha cpok 1 Hepenst M MakCUMasibHas
npoLeHTHas CTaBka Ha AenO3UTHbIX ayKumoHax BaHka Poccunm Ha cpok 1 Hegens (MpOLEHTHbIe CTaBKKM MO OC-
HOBHbIM onepauusaM BbaHka Poccun nmo ynpaBneHuto NUKBUAHOCTbIO GAHKOBCKOIO CEKTopa) YCTaHOBMEHbI
Ha YPOBHe KNIoYEeBOW CTaBKU. [1pn 3TOM paKkTryeckas MpoLEeHTHas CTaBka Mo UTOraM aykKLMOHOB MOXET He-
CKOJNbKO OTKJIOHSITbCS OT KJTFOYEBOW CTaBKWM B paMKax MPOLEHTHOro Kopmugopa.


http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
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M3MeHeHre KntoueBOW CTaBKM B MOSIHOWM Mepe BNusSeT Ha OUMHaMWKY Chpoca U LeH
He cpasy, a co BpeMeHeM. Mo oueHkaM baHka Poccuun, ans aTtoro Tpebyetcs 3-6 kBapTa-
NoB. TO O3Ha4yaeT, YTo baHk Poccum Ha ropmsoHTe 1-1,5 roga MoxeT obecrneunTb BO3-
BpaweHne MHOGN[aUMM K Lenuv B cnydae ee oTkoHeHus. Mpu atoM Bank Poccum BbibnpaeT
TpaekToputo BO3BpaTa MHONALUMK K Lenn B 3aBUCUMOCTU OT CK/1aAabiBaOLWLENCS 9KOHOMU-
Yeckowm cuTyaumm. Tak, C yYeTOM HEeOBXOOUMOCTU CTPYKTYPHOM MepecTpPOmKM SKOHOMUKU
CHMXXEHMe BO3pocLlen B Havane 2022 roga MHONAUMKM 0O LLENIEBOro YPOBHSA MPOM30MOeT
TONbKO B 2024 ropy.

CoBeT anpekTopoB baHka Poccum NpuHMMaET peLLeHns Mo KITKOYEBOM CTaBKe perynsap-
HO — BOCEMb pa3 B rof B COOTBETCTBUM C 3apaHee YTBEepPXXOEHHbIM U ONyONMKOBaHHbIM
rpadmkom (cM. «KaneHgapb peleHun no kao4veBon ctake B 2024 rogy»). Peskoe cylue-
CTBEHHOE M3MEHEHME CUTYyauMM U POCT HeomnpeneneHHoOCTU ee pa3BUTUS MOryT noTpe-
60BaTb NPUHATUS OMEPATMBHbIX PELUEHUM MO Kto4veBoM cTaBke™. B aTOM cnyyae MoryT
npoBOOUTbCS BHeouepegHble 3acefaHusa CoBeTa ampekTtopoB baHka Poccuun. MNMpuHaTtue
peLeHnn B COOTBETCTBUM C rpadmrKOM BaXKHO O/151 MOBbIWEHUS Npeacka3dyeMoCTy TPaeKTo-
PN KNIOYEBOW CTaBKMU.

YunTbiBas pacTsSHYTbI BO BPEMEHU XapaKTep BNUAHUSA Mep OEHEeXHO-KpeauTHOM Mo-
NNTUKN Ha 3KOHOMKKY, BaHK Poccuu npuHMMaeT pelueHust No KJlloueBOM CTaBKe Ha oc-
HOBe YCTOMUMBbBIX TEHAEHLUUN B SKOHOMUKE U PaKTOpPOB ANIMTE/IbHOro AaencTeua. baHk
Poccrnn naMeHseT KoYeBYO CTaBKy, €CNU Tekylme TeHOEHUMM YKa3biBaloT Ha Npoaon-
XXUTENbHOE OTKNOHEHME MHONSUMKM OT LUenn Ha NPOrHO3HOM FOpU30HTE UMK MMEKTCH
dakTopbl ONUTENBHONO OENCTBUS, KOTOpPblE C BbICOKOW BEPOSTHOCTbIO MNpMBeayT K Tako-
MY NPOAO/HKUTENBHOMY OTKIOHEHUIO. 119 OLEeHKM NPOAO/HKUTENBHOCTU AeNCTBUSA GaKTo-
poB BaHk Poccunm ncnonbayeT MakpO3aKOHOMUYECKUIA MPOrHO3 (CM. NYHKT «[puHaTre pe-
LWEHWN MO OEHEXHO-KPEOUTHOM NONUTUKE Ha OCHOBE MaKpPO3KOHOMMYECKOIrO NPOrHO3a»).
Ecnu Tekywee oTKNOHeHWe UHPASLUMM OT Lenn CBA3aHO C OeNCTBUEM BpEMEHHbIX daKTo-
POB M OXWOAETCH ee BO3BpalleHMe K LeneBOMYy YPOBHIO Ha KPaTKOCPOYHOM FOPU3OHTE,
MCMNOMb30BaHME Mep OEHEXHO-KPeaANUTHOM NONUTUKM He TpebyeTcs. I3MeHeHme Kto4eBOon
CTaBKM B OTBET Ha KPaTKOCPOUHble HaKTOpPbl MOXET NPUBECTU K €€ OTKITOHEHUIO B NPOTU-
BOMOJMIOXXHYKO CTOPOHY, UTO HEe OTBEeYaeT 3afayve COXpaHeHust rogoBowr MHONSUMM B6U-
3n 4%.

B TO >ke BpeMsi KpaTKOCpPOUYHble paKTOpbl MOryT BbI3blBaTb 60/ee Npoao/mHKUTENbHOE
OTKNIOHEHME MHONAUMK OT Uenu, ecnv Ux OENCTBUE OKaXKeT BNUsSHUME Ha UHONALMOHHbIE
oxxngaHus. OnHaMrka MHONSUUMKM B 3HaUUTENIbHOW cTerneHu onpenensetcs MHONSUMOHHDI-
MU OXXUOAHUSIMU, MOCKOSbKY MCXOAS U3 HUX SKOHOMUYECKUE areHTbl MPUHUMAIOT peLleHns
O MoKynKax, onpenensitoT ypoBeHb 3apaboTHOM nnaTthl U LeH. B ycnoBusax, korga nHensum-
OHHble OXXWMAOAHMS CTabWUNbHbI U MPUBA3aHbI K Lenin No MHGASUMKM, NOKynaTenn orpaHnymn-
BalOT MOKYMNKK TOBAPOB B OTBET Ha KPaTKOCPOYHOE YCKOpPeHMe poCTa LeH, Tak Kak yBepe-
Hbl B 3aMegneHnn MHONauMM 1 Bo3BpalleHun ee K uenn. OHM He 6epyT AONONHUTENbHbIE,
M36bITOYHbIE KPeauTbl M He CrewaT TPaTUTb COepexxeHus, MOCKONbKY MX OXUOAHUS OT-
HOCUTENbHO OOTOCPOYHOM peanlbHOM MPOLEHTHOM CTaBKM OCTalOTCA HEM3MEHHbIMU. Ta-
KM O0Bpa3oM, Npu 3a9KOPEHHbIX MHPASLUMOHHBIX OXXMOAHUNAX MOBbIWEHME LEeH BbiCTyna-
eT $aKTOpOM cOoep>XXMBaHMUSA Crpoca M TEM CaMbiM OrpaHMUYMBaAET POCT MHONALMM B OTBET

" Hanpumep, B 2022 rogy 13-3a CTPEMUTENIbHOMO N3MEHEHUS BHELUHUX YCIOBUIN U BbICOKOW HeorpeneneHHo-
CTW MNOACTPOMKMN K HUM 3KOHOMUKKM BaHK Poccun B deBpane — Mae NpoBOAM OOMONHNTENbHbIE BHEOYepea-
Hble 3acefaHua CoBeTa AMPEKTOPOB MO KJIIOYEBOW CTaBKe.



OCHOBHbIE HanpaseHs
¢| 6 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 1. Llenn, npyHUMnbl v UHCTPYMEHTbI
NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos NEHEXHO-KPEAWTHOM MOUTUKMA

Ha OENCTBME BPEMEHHbIX NMPOUHONAUMOHHDBIX daKTOpOB. Npn He3aaKOPEHHbIX MHOMSALM-
OHHbIX OXXMOAHMAX MOXKET HabnoaaTbCs MHasa cuTyaums. B oTBeT Ha yckopeHue nHonaumm
MoA4 BNUAHMEM KPATKOCPOUHbIX HaKTOPOB HaceneHMe MOXET HadaTb NpenbsBAATb MOBbI-
LWEHHbIA CMPOC Ha TOBapbl, OXXMAasi, YTO CKOPO OHM ByAyT CTOUTb AOPOXKE. DTOT npouecc
MOXKET 3aTPOHYTb KakK M3Ha4asibHO NOgOPOXKAaBLUME TOBapbl, Tak U gpyrme, B TOM Yncne To-
Bapbl NepBON HEOOXOOMMOCTU. HaceneHmne MoXeT TpaTUTb HaKoMneHus, npeanonaras, Yto
MX MOoKymnaTesibHas CNOCOBHOCTb CHU3UTCA. OxkmaaHme 6onee BbICOKOM MHONSLUMK U, COOT-
BETCTBEHHO, 60nee HNU3KMUX NPOLEHTHbIX CTAaBOK B peasilbHOM Bbipa)XeHUM B ByayLemM Mo-
YKET MOATaNKMBaTb UX MNPUMBAEKaTb HOBblE KPeaouTbl Ha TEKYLLME MOKYMKK. B 3Tnx ycnoBusax
NPOM3BOOMTENN MOIYT PELINTbCA Ha CYLEeCTBEHHOE MNOBbIWeHWe LeH Ha 6onee WnpoKui
Kpyr TOBapoB U ycnyr. MHONSUMOHHOE OaBneHue YBENUMYUTCS, a OTKIIOHEHME UHONAUMM
OT LUenu CTaHeT 6oree yCTonMumBbIM. B pe3synbtate MOXXeT NoTpeboBaTbCa NpUMeHeHne Mep
OEHEXXHO-KPEOUTHOM NONUTUKK. [pm 3TOM Ons BO3BpaLLeHUS MHONAUMM K Lenn 6yneT He-
obxogmMa bonee cyuwlecTBEHHas peakumsa OEHEXHO-KPeaUNTHON NONUTUKM, YEeM MPU HEBbI-
COKUX N 3a9KOPEHHbBIX MHOAALMOHHbBIX OXXKMOAHUNAX.

MN3MeHsa KNnioueBylo CTaBKy B OTBET Ha OTK/IOHEHMEe UHPNALUU OT LeJi1, LLleHTPaJibHbIN
6aHK crnakmBaeT 9KOHOMUUYECKUIM LUK (KOHTPLMKIIUYECKas posib AeHEXXHO-KpeauTHoOM
nonuTUKM). Ina JOCTMHXKEHUS Lenu no nHonaumm baHk Poccum BnmsieT Ha gHaMKMKY Cnpo-
ca. B cocTossHnM gonrocpoyYyHOro paBHOBECUSI B 9KOHOMMKE, TO eCTb Korga MHOGNAUMS U UH-
PNAUMOHHbIE OXMOAHUSA HaxoOaTcs BOMM3KM Lenu, a BbiMyCK — HA YPOBHe, B/IM3KOM K MNo-
TeHuMany, OeHeXHo-KpeauTHas MoanTUKa He OOJ/MKHa OKasbiBaTb HU CAEPXKMBAMOLLErO,
HW CTUMYNMPYIOLWEro BAUSHUSA Ha CNPOC U 3KOHOMMUKY. DTO O3HAYaET, UTO LeHTpasibHbIA
GaHK OOMKEH MPOBOANTb HENTPANbHYIO OEHEXHO-KPEOUTHYO NMONMUTUKY — NOOOEPXKMBATb
KIIOUEBYIO CTaBKY Ha HEMTpanbHOM YpOBHe. HenTpasbHbi YpOBEHb MPOLEHTHOM CTaBKMU
HEBO3MOXKHO HEMOCPELACTBEHHO N3MEPUTb, 8 MOXXHO MPUBAN3UTENBHO OLLEHUTb HA OCHOBE
HabnogaeMbIX 3KOHOMUYECKMX nokasaTtenen. MNpm 3ToM B Nepmon 3HaUYMMbIX U3MEHEHUI
B 9KOHOMMKE HEOMNpPEeaesIEHHOCTb OLLEHOK HEWNTPanbHOM NPOLIEHTHOM CTaBKM BO3pPaCTaET.

N3-3a M3MEHMBLUMXCS B3aMMOCBA3EeM C BHELWHVM MUPOM NMOAXOAbl K OLEeHKe HenTpanb-
HOM MPOLIEHTHOWM CcTaBkM BbaHka Poccmm mMaMeHunmcb. B HOBbIX YCNOBUSIX HEMTpasibHas
NpoLEeHTHas CTaBka B 60sblLeN cTeneHn onpenenseTcsa BHyTPEHHUMN GaKTopaMu, @ BHELL -
HMe aKTopbl OKa3biBalOT HAa HEE OMOCpenoBaHHOE BAUSAHME. YUMTbIBas U3MEHEHME OLe-
HOK MOTEeHUMaNbHbIX TEMMNOB POCTa POCCUMNCKOM 3KOHOMMKU, OLLEHOK MUPOBOWN HEWTpPasib-
HOM MPOLEHTHOW CTaBKM M CTPaHOBOM MpeMun 3a puUck, baHk Poccum noBbiCKA OLEHKY
OONrOCPOYHOM peasibHOM HEWTPANIbHOM NPOLEHTHOWM CTaBKM A1 POCCUMNCKON SKOHOMUKM
Ha 50 6.n., po 1,5-2,5% roposbix. MNpu wenn no nHonaumm s6nmsm 4% m MHGAALUMOHHbIX
OXUOAHUSX, 3aKpenneHHbIX B6IM3KM Lenu, aTo COOTBETCTBYET HOMUHANIbHOM HENTPaNbHOM
npoueHTHoM cTaBke 5,5-6,5% rogoBbix. B nepropn CTpyKTYPHOM NepecTpoOmnKM 3KOHOMUKM
OLIEHKa YPOBHS JONTOCPOYHOM HENTPAribHOWM MPOLEHTHOM CTaBKM CBA3aHa C BbICOKOW He-
onpeneneHHocTbro. baHk Poccmm 6ygeT oueHMBaTh BO34ENCTBME COBOKYMNMHOCTU GaKTOpOB
Ha YpOBEHb HEMTPasIbHOM CTaBKM MO Mepe HaKOoMAeHMs AaHHbIX (CM. Bpe3Ky 3 «HenTpasb-
Haa MPOLEHTHas CTaBKa»).

MNoHATVE HEMTPANbHOM CTaBKM TakKXXe CBA3aHO C MOHATUEM HENTPANbHOW KPMBOW OOXOM4-
HOCTW. B COCTOSIHMKM paBHOBECKS KpMBasi LOXOLHOCTM OOMKHA MMETb HOPMaribHYHO, TO eCTb
BO3pacTatoLwyto d¢opMy. ITO O3HAYAET, YTO AONTOCPOYHbIE MPOLEHTHbIE CTaBKM B 3KOHO-
MMKe OynyT Bbllle KPaTKOCPOUHbIX, TaK KakK B LONTOCPOYHbIX MPOLEHTHbIX CTaBKax y4acT-
HMUKW PbIHKa YYMUTbIBAIOT AOMNOSHUTENbHbIE MPEMUM 3@ PUCK. [pKY 3TOM NpK 3aKpenneHHbIX
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BONM3M Lenn MHPNSLUMOHHBIX OXMAOAHUAX OONTOCPOYHbIE NPOLEHTHbIE CTaBku 6onee cTa-
OWNbHbI U MEeHbLUEe pearvpyltoT Ha TeKylwme U3MEHEHUS BHELHUX U BHYTPEHHUX YCITOBUM
N U3MEHEHUS KITIOYEBOM CTaBKM, KOTOPAsa SABMASETCA KPAaTKOCPOYHOM MO CBOEW Npupone.
BospacTatowasa dopMa KpMBOM JOXOOHOCTU B YCITOBUSAX HAXOXOEHUSA SKOHOMUKK BOIM3MU
noTeHumana n MHONAUMM Y Lenu, a KNoYeBOW CTaBKM — HA HEMTPaslbHOM YPOBHE OoTpakaeT
YCTaHOBJ/1IEHME pearbHbIX MPOLEHTHbIX CTAaBOK Ha pasfiyHble CPOKM Ha YPOBHSIX, KOTOpPbIE
GOopMUPYIOT HENTParbHble AEHEXHO-KPeOUTHbIE YCNOBUS B 9KOHOMMUKE.

B cuTyaumm, korga TeMnbl pocTa U YpPOBEHb COBOKYMHOMO Crpoca HavyuMHatoT onepe-
YXaTb MPOM3BOACTBEHHbIE BO3MOXXHOCTU IKOHOMUKW, MPOUCXOOUT OTKIOHEHNE 3KOHOMU-
K1 BBepx OT noTeHuumana. Ons npefoTBpalleHns ee neperpeBa U CBA3aHHOIO C 3TUM OT-
KNOHEHUS MHPNALMU U MHPMALMOHHbBIX OXXMOAHMIA BBEPX OT Le/I HEO6XOOMMO BPEMEHHOE
MOBbILWEHME K/IOYEBOW CTaBKM Bbllle €e HEWTPASIbHOro YPOBHS. Y)KeCTOUEeHNE OEHEXHO-
KPpeaAuUTHOM MONUTUKN B TaKMUX YCNOBUSX MO3BOMSET CHU3UTb CNPOC, BEPHYTb 3KOHOMM-
Ky Ha TpaekToputo cb6anaHCMpPOBaHHOIO pOCTa, a MHbNAUMO — K uenn'. M HaobopoT, ecnun
COBOKYFMHbIM CMPOC OKa3blBaeTCH MeHblle NMPOU3BOACTBEHHbIX BO3MOXHOCTEN 3KOHOMU-
KW, peann3yroTCsa PUCKU OTK/TOHEHWSI SKOHOMUKU BHU3 OT NOTeHUMana, a MHGNSUMM — BHU3
OT uenn. B aTux ycnoBusx TpebyeTcsi BPEMEHHOE CHUMIKEHUE KIIIOUEBOWM CTaBKU HMXKE ee
HENTPanbHOro ypoBHS. CMAryeHme OeHeXHO-KpeauTHOM NOMUTUKU OKaXKeT HEObXoanMYto
MOALEPXKKY COBOKYIMHOMY CMPOCY M 0becrneunT Bo3BpalleHne nHbNaumm K uenm®.

PeweHne no K/o4vYeBOM CTaBKe COMPOBOXAAETCA O6bACHEHMEM NOrmku ero npuHsa-
TUS, a TaK)XXe, Kak NpaBuUNo, AONOJIHSETCH CUrHAJIOM O BO3MO)XXHbIX AasibHENLWMNX peLueHU-
X MO AeHEeXXHO-KpeanTHOMN nonntuke. CUrHan aBnsieTcs 3asiBieHMEM O HaMepeHUsx, pe-
anmM3aumsa KOTOopbIX ObycnoBfeHa pa3BUTUEM SKOHOMUYECKOW CUTyauMn B COOTBETCTBUU
c 6a3o0BbIM NpOrHo3oM baHka Poccumn. CurHan MMeeT He MeHee BaXXKHOe 3HaudeHue, YemM
CaMO peLLeHMe Mo KIIIoYEeBOW CTaBKe, Tak KakK OH BNUSET Ha OXXUOAHUS YY4aCTHUKOB PblHKA
B OTHOLWEHUN JanbHEWWNX OENCTBUN LEeHTpanbHOro 6aHka n Ha GopMmpoBaHMe KpUBOM
OOXOOHOCTU U OEHEXHO-KPeaUTHbIX YCNOBUMN, KOTOPbIE COrNacytoTcst € NPOrHOo3oM baHka
Poccun.

NomMmMo curHana, baHk Poccum Takke ny6nmKyeT NPOrHO3HYKO TPaeKTOPUIO KHOUYEBOMN
cTaBkM. OHa Nyb6nuKyeTcs Kak 4acTb CpefHeCpOYHOro MakpO3KOHOMMYECKOro MporHo3a
BaHka Poccum yeTbipe pasa B rog. NporHo3Hasa TpaekTopus KtoUYeBOW CTaBKKM NpencraB-
neHa B popMe AnanasoHOB CpeaHen KItoYEBOM CTaBKM 3a KaXkabl KaneHaapHbin rog. My6-
NVKyeMble OMana3oHbl CpeAHEen KIOYEBOW CTaBKU He SABMSIOTCS FpaHULaMU U3MEeHeHUs
KNtOUYEeBOWM CTaBKU. B TeueHme roga kntoueBasi CTaBKa MOXKET HaxoOuTbCs Kak Bblle, Tak
M HUXKE CBOEro CpegHero 3a rofg ypoBHs. Mybnmkaumsa NnporHO3HOM TPaeKTOPUM KItoUEBOM
CTaBKW YCUJIMBAET CUIMHas, okasblBasi AOMNONHUTENbHOE BNUSHME Ha GOPMMPOBAHME OXMU-
OAHWIN YYaCTHUKOB PbiHKa U OEHEXHO-KpeauTHble YCIoBUS.

Pa3bsacHeHue BaHkoM Poccum NpUHATHIX peweHuin n obbsasneHmne 6yaywmx Hamepe-
HUM - Ba)>XHblA MHCTPYMEHT ynpaBfieHUss MHPNAUMOHHBIMU OXXUAAHUSIMU U MPUBA3KU

2 B 2021 rogy nocrne CHATUSA 3HaYNTEIbHOW YacTU IMUOEMNYECKNX OFPaHNYEHNI N C YYeTOM Mep NoaaepIKKM
BHYTPEHHUI Ccripoc yBenunymBancsa. OgHako pacluMpeHme Cripoca ornepexano BO3MOXHOCTWM MO HapalumBa-
HUIO Bbinycka. KOMMaHMM CTankmMBanmcb C HEXBATKOM KOMIMIEKTYOLWMX, paboyen cunbl, mpobnemMamu B JIOrm-
CcTuKe. B pesynbrate MHONSUMOHHOE AaBfieHne HapacTano, YCUTUANCh PUCKU 3HAUYUTENbHOIO U MPOAOHKM-
TENbHOIrO OTK/IOHEHWS MHONALMM BBEPX OT Lienun. B aTnx ycnosusx BaHk Poccmm noBbiluan KNoYeByto CTaBky.

® B 2020 rogy rnyb6okoe nageHue rnobanbHON M pOCCUNCKOM 3KOHOMUKM B pe3ysibTaTe NaHAEMUM KOPOHaBU-
pycHom nHbekumm COVID-19 co3gano pUCKU OTKIOHEHUS MHONALUMKM BHU3 OT LEeM Ha NMPOrHO3HOM ropu-
30HTe. [N nogaep KM BHYTPEHHEro cnpoca 1 ctabunmsaumm nHensaumy B6amsm Lenm Ha NporHO3HOM ro-
pu3oHTe BaHk Poccum cHKan KItoueByto CTaBKy M MPOBOAU MSTKYIO AEHEXHO-KPEAUTHYIO MOSUTUKY.



OCHOBHbIE HanpaseHs
¢| 8 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 1. Llenn, npyHUMnbl v UHCTPYMEHTbI
NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos NEHEXHO-KPEAWTHOM MOUTUKMA

MX K uenu no MHonaumm. THONSUMOHHbIE OXXMOAHUS BAVSIIOT KaK Ha AMHAMUKY MHQAAUMN,
TaK M Ha NPOLIEHTHbIE CTaBKM B 3KOHOMMKE. [pmnBa3Ka MHPAALMOHHBIX OXXUOAHMIM Hacene-
HUS N BM3Heca K Lenm no MHONSUMM MMeeT Bosblloe 3HaYeHWe Ons OeNCTBEHHOCTU Mep,
MPUHUMAEMbIX LLeHTpasibHbIM 6aHKOM. MO3TOMY Ba)KHYKO pPO/ib UrPaeT JoBepure y4aCcTHUKOB
3KOHOMUYECKMX OTHOLLUEHUIN K OEHEXHO-KPeaUTHOW nonutuke. ns GopMmpoBaHuMs 3TOro
AoBepus HeO6XoAMMbl Kak MocneaoBaTefibHas AEHEXHO-KpeamnTHas NONnUTUKA U yCreLwwHoe
OOCTMDIKEHME Lenu no HGNAUMK, TakK U MOHMMaHKE YY4aCTHUKAMM S3KOHOMUYECKMX OTHOLLE-
HUM NONUTUKN LieHTpanbHoro 6aHka. C yuetom atoro baHk Poccum yoensiet 60nblioe BHU-
MaHMe pasBUTUIO MHPOPMALMOHHOM NOAUTUKU, @ MHPOPMALMOHHAA OTKPbITOCTb ABASETCS
OOHVM U3 MPUHUMMNOB NPOBEAEHUSA OEHEXHO-KPEAUTHOM MONUTUKM (CM. MYHKT «MHbopMa-
LMOHHAs OTKPbITOCTb»).

MPUHATUE PELLEHWIA NO AEHEXHO-KPEOUTHOM NOJIMTUKE HA OCHOBE
MAKPO3KOHOMMYECKOIO NMPOIMMHO3A

YunTbiBasi, UTO PELUEHUS MO AEHEXHO-KPEeAUTHOW NONUTUKE BNAUSIOT Ha OUHAMUKY LieH
C naroMm, Osis Ux NpUHATUS UCMONb3YeTCS MaKPO3KOHOMUYECKUIA MPOrHo3. s pa3paboT-
K\ NporHo3a baHk Poccum nprMeHseT COBPeEMEHHbIE MaKpPO3KOHOMMYECKe Moaenu. Aapo
CUCTEMbI CPEeOHECPOYHOIrO MPOrHO3MPOBAHUA — 3TO KOMIIEKCHbIE MPOrHO3HbIE MOAENw,
KOTOpble OTPaXKaloT KJIOYEBbIE B3aMMOCBSA3M B 9KOHOMMKE Ha MakpoypoBHE™. OHU cnyxxaT
OCHOBOW 0115 MONYyYeHUS KITHOYEBbLIX MApaMEeTPOB CPeOHECPOYHOIO MaKpPO3KOHOMNYECKO-
ro NPOrHo3a. 3TW NapaMeTpbl BKAOYAOT ANHAMUKY MHOAALMKM M SKOHOMUYECKOrO pOCTa,
rnokasaTenemn OeHeXXHO-KpeonTHOM chepbl M NNaTexXHoro GanaHca. Takonm MogenbHbIN MH-
CTPYMEHTapU NO3BONSIET PAaCCUYMNTbIBATb CLEHAPHYKO TPAEKTOPUIO U3MEHEHUS KITIOUEBOM
CTaBkU. NTOMUMMO CTaTUCTUYECKUX OaHHbIX, B Ka4ecTBe BBOAHbIX MapaMeTpoOB B MOAensx
CpefoHeCcpOYHOro MNPOrHO3MPOBaHUS WMCMNOMb3YOTCS Pe3ynbTaTbl KPAaTKOCPOYHOro npor-
HO3MPOBaHWSA, OCHOBAHHOIO Ha SKOHOMETPUYECKMX MOLENIAX M IKCMEPTHbIX CY>XOEHUSIX.
[na NnpoBepKM COrnacoBaHHOCTWM MPOrHO30B Pa3fiMYHbIX MOAenem mMexxgy cobow, a Tak-
»Xe OJ19 aHanM3a OTAESbHbIX aKTyaslbHbIX BOMPOCOB MPUMEHSAIOTCA OOMNONIHUTENbHbIE («Ca-
TennuTHble») Mogenu. MogenbHbin annapaT baHka Poccum NOCTOSIHHO COBEPLUEHCTBYETCSH
B COOTBETCTBMM C NOCNIEOHUMM HAYYHbIMM Pa3paboTKaMmM POCCUMCKMX 1N 3apyOEIXKHbIX SKC-
nepToB B 06/1aCTV MaKPO3IKOHOMUKM U KONTMYECTBEHHbIX METOLOB, @ TaKXKe NyYlMU Npak-
TUKaMM 3apyBeXXHbIX LEeHTpasnbHbIX 6aHKOB (CM. Bpe3ky 6 «CoBepLleHCTBOBaHME MOLE N b-
HOro arnnapara»).

Mpu noaroroBke MakpoO3KOHOMMUYECKOro rnporHosa baHk Poccuu npoBoauT aetasnb-
HblA aHaNM3 WKUPOKOro Kpyra uHpopMmaumm. B Tom umcne bBaHk Poccum aHanusupyet
aKTyanbHble CTAaTUCTUYECKME [OaHHble O COCTOSIHUM POCCUMCKOMN 3KOHOMUKMK, CUTYyaLUIO
Ha MUPOBLIX TOBAPHbIX M PUHAHCOBbLIX PbiHKaX, MHPOPMALMIO OO 3KOHOMUYECKOW MONM-
TUKE B KPYMHbIX 3apybeXkHbIX CTpaHaX, BO3MOXXHbIE U3MEHEHUS B OIOOXKETHOM, HaNloro-
BOM, COLMANbHOM U UHbIX HanpaBfieHUsIX 3KOHOMUYECKOW NonnTukm B Poccnmn. Ha ocHoBe
atoro baHk Poccum popmmpyeT npennochbinikiv NPOrHO3HbIX CLEHAPUERB — HAOOP BHELLUHUX
N BHYTPEHHUX 3KOHOMUYECKNX HaKTOPOB, KOTOPbIE MOryT OKa3blBaTb 3HAYMMOE BNUSHME
Ha POCCUMCKYH 3KOHOMUKY U OUHAMUKY UHPNSLMU, a TakKKeE OLEHUBAET MHPMSALMOHHbIE
PUCKMW.

“ MopgpobHee O MOAroTOBKE MakKpO3KOHOMMYECKOro MporHosa M MopenbHoM annapate BaHka Poccum cM.
B noppasgene «[lporHosnpoBaHMe W MOAEesbHbIM annapat» pasgena «deHeXXHO-KpeauTHas MonmTuKa»
Ha canTe BaHka Poccum (http://www.cbr.ru/dkp/system_p/).



http://www.cbr.ru/dkp/system_p/
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Mpu noaroToBke MakKpO3KOHOMMUECKOro nporHo3a baHk Poccuu yuutbiBaeT TOT ¢akT,
UTO peleHUs No AeHeXXHO-KpeaAUTHOM NOoSIUTUKE Bceraa NpUHUMaloOTCS B YC/IOBUSIX He-
nonHom onpeaeneHHocTn. Ee pakTopamMum BbICTYNatOT HE TONbKO MepCrnekTUBbI pa3BUTUS
3KOHOMUYECKOW CUTyauuu v npearnocblyikM NPOrHoO3a, HO M HoBas MHopMaLMs O Npo-
LWAOM U TEeKYLEeM COCTOSSHUM DKOHOMUWKK. HeonpeaeneHHOCTb B npoLuecce NMpuHATUS pe-
LWEHUM NO AEHEXHO-KPEeAUTHOM NONMUTUKE TakKe MOXET OblTb CBA3aHa C OCOOGEHHOCTAMM
MOLENbHOIrO MHCTPYMEHTapus, MCMofib3yeMoro Ans nocTpoeHUss MakpO3KOHOMUYECKOrO
nporHo3sa. MoatoMy baHk Poccum 6onblioe BHMMaHME yaensieT obecneyeHmnto B3BELLEH-
HOCTM MPUHMMaEMbIX B 06/1aCTV AEHEXHO-KPEeANTHOW NONUTUKN PELLUEHUM B YCIOBUSAX Me-
HSIOLWEeNCaS 9KOHOMUYECKOW CUTyauun. DTO NPOSIBASETCS, B YaCTHOCTU, B UCMNONb30BaHUMN
LUMPOKOro MOAENbHOIrO MHCTPYMEHTapUS, a TakXKe B pacyeTe HeCKONbKMUX PasINYHbIX CLe-
HapueB pa3BUTUS CUTYaLMMN B MUPOBOM M POCCUNCKOW IKOHOMMKE. Takon nogxopn nosBo-
nset baHky Poccum oueHmBaTb HAOEXHOCTb (MM pOBACTHOCTb) MaKpO3KOHOMUYECKOrO
MPOrHoO3a U MNPUMHMMaEMOro Ha ero OCHOBE pEeLUeHUs MO OEHEXHO-KPeaUTHOM MNONUTU-
Ke. NpoBeneHHbIM B paMkax O630pa OeHEXHO-KpeanTHOM MOMUTUKKM aHann3 nokasan, u4to
3TOT Nogxopn No3BOseT NPOBOAUTb OMTUMASIbHYIO OEHEXHO-KPEeOUTHY MOAUTUKY, Cro-
COOCTBYHIOLLYHO YBETMYEHUIO OOLLECTBEHHOIO 6arococTosHms (cM. Bpesky 1 «Mtorm O63o-
pa OEHEXHO-KPeaUTHOM NonnTukm baHka Poccum»).

BaHk Poccum npupep)xuBaeTcsl KOHCepBaTUMBHOIO noaxoaa npu oueHke 6anaHca UH-
GNALMOHHDBIX PUCKOB Ha NPOrHO3HOM FOPU30OHTE, NpUAAaBas HECKONbKO 6onbluee 3Have-
HUe NPOUHPNIALMOHHDBIM PpaKTOpaM U pUCKaM. DTO CBA3aHO C XapakTepoM MHONALMOHHbIX
oxxngaHun B Poccun. XoTa MHPASLMOHHbIE OXMAOAHUSA NPOdEeCCUOHaNbHbIX YYaCTHUKOB
pblHKa B LE/IOM 3akpenneHbl Ha uenn, MHPMSUMOHHbIE OXUOAHUS HaceneHus u busHeca
OCTaloTCs YYBCTBUTENbHbIMUA K AEUCTBUIO KPATKOCPOUHbIX MPOUNHOAALUMOHHBIX GaKTOpOB.
OCOBEHHO CUNBbHO 3TO MOXET NPOoSABAATbCA B Nepmon TpaHchopMaumm 3KOHOMUKU U MNO-
BblLLEHWS HeonpeaeneHHOCTU. MNpur 3ToM peakunsa UHPAALMOHHBLIX OXMAAHUA Ha OMHAMUKY
LEeH aCMMMETPUYHA: HaceneHne 1 NpegnpuaTmna B 60nblUen CTeNeHU pearmpyroT Ha YCKO-
peHne pocTa LeH, YeM Ha ero samMepneHue. B aTux ycnoBusx HegooueHKa NponHOSLm-
OHHbIX GaKTOPOB M PUCKOB MOXXET MPUBECTU K YCTOMUYMBBIM U MPOJOMKUTENbHBIM OTK10-
HEHMSM UHASUMM BBEPX OT Lenun. NoatomMy npu GgopMmpoBaHUKM NpPeanochbiIoK NPOrHO3a
BaHk Poccun yoenseT AononHuTeNbHOe BHMMaHue TeM pakTopaM LeHOBOW AMHAaMUMKU, KO-
TOpble CMOCOBHbI BbiI3BaTb POCT MHONALUMM U MHOAALMOHHbBIX OXXMOAHUI. DTO cornacyeTcs
Co cTpeMrieHmeM baHka Poccum npnHmMMaTh B3BELUEHHbIE (POBACTHbIE) pelleHnsa B 0b6nacTum
OEHEXXHO-KPEOUTHOW NOAUTUKMN.

Mepbl, npyHMMaeMble NO ApYrMM HarnpaBleHUsIM BHYTPEeHHEeN 9KOHOMUYECKOM Nonu-
TUKWN, Mepbl 9KOHOMUYECKOMN MOJIMTUKU B KPYNMHEMWUX 3apyberXkHbIX CTpaHax, a TaKxe
BHeLWHMe ToproBble U PMHAHCOBbIE OrpaHUYEHUSA AB/IAIOTCA BaXKHbIMU paKToOpaMmn, KOTO-
pble BaHk Poccuu yumnTtbiBaeT npuv NoaroToBke MakpoO3KOHOMMUUYECKOro nporHosa. lNpea-
ctaBuTenu baHka Poccuum yyacTBytoT B paboTe KOMUTETOB, pabounx rpyrnn No pasfnyHbiM
HanpaBieHMAM rocygapCTBEHHOM NONUTUKM oS obecnevyeHmns B3aMMHOro yyeTa n corna-
COBaHHOCTU Mep, a TaK)Ke NpeaoCTaBNAOT IKCMEPTUIY MO IKOHOMUYECKMM BOMPOCaM (CM.
NYHKT «B3anMogencTeme OeHeXHO-KpeaUTHOW MNOAUTUKU C OpYrMMU BUOAMWM rocynap-
CTBEHHOW MOJIUTUKI»).

MHOOPMALIMOHHAA OTKPbLITOCTb

NoHVMaHKe o6LEeCTBOM MPOBOLAMMOM OEHEXKHO-KPEOUTHOM NONUTUKU U OOBEPUE K HEWN
HeobxoaomMmbl ons ee adpdeKTUBHOM peanmsaumn. Ecnm rpaxkgaHe n 6usHec yBepeHbl B CNo-
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CODOHOCTU U PELUMMOCTM LeHTpanbHOro 6aHka nogoepXXmBaTb LEHOBYKO CTabuUNbHOCTb No-
CTOSIHHO, B OTBET Ha KPaTKOCPOUHble KonebaHus LeH nnm nposisneHmne nponHONALUMOHHbBIX
Moo 0e3NHPNALMOHHBIX PaKTOPOB OHU CYLLECTBEHHO HE KOPPEKTUPYHOT CBOU MHOMSLM-
OHHble OXMaaHus. Ecnn cybbekTbl SKOHOMUKU MOHMMAOT peLleHns LeHTpanbHOro 6aHka
M ero MHOOPMaLMOHHbIE CUMHaMbl, OHM MOFYT ObICTPO U KOPPEKTHO YUYUTbIBaTb UX B OXMU-
OAHUNSAX OTHOCUTENBbHO YPOBHS MPOLIEHTHbIX CTAaBOK, MPU MPUHSATUM peLleHnin O 3aMMCTBO-
BaHUAX, cOepexeHnsx, MHaekcaumm 3apaboTHOM nnaTtbl U LUeH. B pesynbraTte nosblwaeT-
csl 9ODEKTUBHOCTb BAUSHUS OEHEXHO-KPEAUTHOW MONUTUKU HA SKOHOMUKY U MHONAUMIO,
CHWKAKOTCS MacwTab v NPOAOHKUTENbHOCTb OTKIOHEHUS MHONAUMK OT Lenn.

Ona noHWMMaHMsa 1 goBepus HEOOXOAMMbI Kak nocrnenoBaTesibHas OEHEXHO-KpeanuTHas
NONUTUKA N CTabunbHOE AOCTVIKEHME Lefnin Mo MHONAUNMK, TakK U perynsapHoe npoakTUBHOE
OOHEeCceHMe 0o LueneBbiX ayauTopun nHpopmaumm ob nHobnaumm, 6anaHce puckoB ans ue-
HOBOW CTAabWNIbHOCTU U Mepax OEHEXXHO-KPeOUTHOW MOMUTUKN.

Ponb KOMMYHMKaUMM LEeHTpanbHOro 6aHka Bo3pacTaeT B NMepuof CyLeCTBEHHOro 13-
MEHEeHUs1 cUTyaumm B IKOHOMUKe. B aTux ycnoBusx onepaTtBHoe MHbOOpMMpOBaHME 06-
LecTBa O MNPUHMMAEMbIX PeLIeHUaX B 06nacTn OEeHEeXHO-KpeaUTHOM MONUTUKM, AOCTYM-
HOE OObACHEHME MPOUNCXOOALMNX IKOHOMUYECKUX COOBITUM 1N MX BO3SMOXXHbIX MOCNeaCTBUMN
CHWDKAIOT HeoNpeneneHHOCTb M BHOCAT BKAa4 B CTabunmsaumio cutyaumm, BAMsSs Ha noee-
OEHUE 1 OXKMOAHUSA HaceneHus, bnaHeca n NpodeccroHanbHbIX YYaCTHUKOB pbiHKa'™.

BaHk Poccuu cTpeMuTcs MakKCMManbHO OMepaTUMBHO U MOJIHO pacKpbiBaTb UHGOp-
MauUuIio O uensiX, NpUHUMNnax, Mepax U pesynbTaTax AEeHEeXHO-KpeaAUTHOM NOoSIUTU-
KW, 06 OLLleHKe SKOHOMMUYECKOM CUMTyauuu U NepcnekTms ee pa3BuTusa. Lienm n npuHum-
Mbl OEHEXHO-KPeaAUTHOM NONMUTUKM exerogHo packpbiBatoTcst B OCHOBHbIX HanpaBieHUsaX
€OVHOW rocyaapCTBEHHOW AEHEXHO-KPeaAnUTHOM NONUTUKK. B aeHb npuHaTua CoBeToM an-
PEKTOPOB peLleHUs Mo KtoueBon cTaBke baHK Poccum nybnukyeT npecc-penns ¢ aHanm-
30M paKTOPOB MPUHATOrO PELLEHUS M MPOBOAUT Npecc-KoHdepeHumto MNMpencepatens baH-
Ka Poccum, koTopas TpaHCMpyeTcs B NpsiMoOM adupe’.

Kpome Toro, yetbipe pasa B rog (B deBpane, anpene, none n oktabpe) BMecTe € npecc-
PENN30OM O K/IHOYEBOWM CTaBKe MybnmMKyeTcss cpegHeCcpOYHbIi MaKpPO3KOHOMMYECKMIA MPOr-
HO3. BaHk Poccum nocTeneHHO pacwmpseT KOMMYeCTBO MNokasaTenen, nyonmkKyembix
B NporHo3e. C ToW e NepuoanYHOCTbIO BbinyckaeTcs [doknag o AeHEXHO-KPeaAUTHOM No-
nuTUKe, roe NogpobHO pacKpbiBalOTCSA oueHkKa BaHkoM Poccum Tekywen 3KOHOMMUYECKOMN
cUTyaumMn M CpefHeCcpOYHbIM MPOrHO3, Ha OCHOBaHUKM KOTOPbIX MPUHMMAKOTCS peLleHUs
O KJIIOUEBOW CTaBKe.

Ha perynsapHoin ocHoBe baHk Poccuy BbinyckaeT KOMMeHTapum O guHaMmke MHOAAUMN
N MHONALUMOHHbBIX OXXMOAHWN, 06 OCHOBHbIX MaKPO3KOHOMUYECKMX TPEHAAX, O OEHEXHO-
KPeOUTHbIX YCITOBUSAX U TPAHCMUCCUOHHOM MexaHW3Me OEeHEeXHO-KPpeaUTHOW MNOIUTUKU,
O pe3ynbTaTaxXx MOHUTOPUHIra MpeanpuUsaTUii (B TOM 4YnucCne UHOMKATOp OM3Hec-knmmara),

® Hanpumep, B 2020 rony B YCNOBUSIX YXYALWEHUS CUTYaLMM B MUPOBOW M POCCUNCKON SKOHOMKKE M3-3a MaH-
OeMun KopoHaBumpyca baHk Poccun npmMeHsn oononHUTeNbHble, 6onee onepaTuBHbIE GOpMaTbl KOMMYHU-
KauuMmn: MpoBOAWIT eXXeHeferbHble npecc-koHbepeHuumn Mpencenatens baHka Poccum No TeKkyLwen 3KOHOMM -
UEeCKOW CUTYyaLMK, BbIMyCKas aHanmMTU4eCcKmnii o63op «PUHAHCOBbBIN MyNbC», FAE 3aTparMBanucb B TOM Yucie
BOMPOChI OEHEXHO-KPEOUTHOM NONMUTUKK. B ycrnoBusax BBegeHWs MacwTabHbix caHkumi B 2022 rogy B OO-
nosfiIHeHMe K TpaguUMOHHbIM GOpMaM KOMMYHMKaLMKM Ha oduumanbHoOM canTe BaHka Poccum 6bin co3paH
pasgen «Mepbl 3aWKUThl GUHaAHCOBOrO pbiHka» (http://www.cbr.ru/support_measures/), KOTOpbl1 OnepaTMBHO
oBHOBNISIETCS MO Mepe NPUHATUSA pelleHnin. BaHk Poccrnm Takoke 3anycTun cBow Tenerpam-kKaHann.

6 B cny4ae nMpuHATUS BHEOYEpEeOHbIX peLleHUM Mo KIOYeBOW CTaBke (BHe mybnmkyemoro rpadwuka) npecc-
KoHbepeHuus Mpencepatens BaHka Poccun MOXKET HE MPOBOAMUTBLCS.


http://www.cbr.ru/analytics/dkp/dinamic/
http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/ec_research/mb/
http://www.cbr.ru/analytics/dkp/likvid/
http://www.cbr.ru/analytics/dkp/likvid/
http://www.cbr.ru/dkp/mp/
http://www.cbr.ru/support_measures/

OCHOBHbIe HanpaBeHus
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOV roCcynapCTBEHHOW OEHEXHO-KPEANTHOM 21
[EHEXHO-KPEOUTHOM MONUTVKNA NONUTUKM Ha 2024 roa 1 neprof 2025 1 2026 rogos

O COCTOSAHUM NNaTeXHOro GanaHcav. NoMMMO onepaTMBHbIX MaTEPUANOB O TEKYLLEN 3KO-
HOMMYECKOW CUTYaLMKN, NYBNINKYIOTCS pe3ynbTaTbhl PasiMYHbIX SKOHOMUYECKMX UCCeoBa-
HMIN™® Ha odumumanbHOM canTe BaHka Poccuun, a Takke aHanuTuyeckme ctaTtby B cneumanm-
3UPOBAHHbIX 3KOHOMUYECKUX N3OAHUSAX.

BaHk Poccum pabotaeTr Haa pacwmpeHMeM oxBaTa KOMMYHMKaLMKU MO AEHEeXHOo-
KpeAUTHOM MOJIUTUKE MU MNOBbIWLEHUEM ee afpeCcHOCTU, B TOM UYMUC/ie Ha perMoHarbHOM
ypOBHe.

MHPopMaumoHHas nonntmka BaHka Poccmm BbiICTpamMBaeTCs C y4eTOM OCOBEHHOCTEMN
M NOTPeBHOCTEN pasHbIX LeneBbiXx ayautopun. baHk Poccunm BbibnpaeT Hanbonee nogxo-
OSWmMe KaHanbl M MIHCTPYMEHTbl JOHECEHMS MHPOPMaLMKM, CTEMEHDb CITOXHOCTU U NOApPO6-
HOCTU ee packpbiTus, popmaT nogaun. OCobeHHO BaXkHa agpecHass KOMMyHUKaumsa ONns
doOpMUPOBaHMNSA OXXMOAHUN HAceneHns n HedMHAHCOBOIO CEKTOPa, TakK KaK y 3TUX rpynn,
KakK MpaBuno, HMKe CTUMYIbl U BO3MOXKHOCTU AJ151 AOCTYNa K Cneumanm3npoBaHHOM 3KOHO-
MUYecKon nHbopMauum 1 ee aHanmsa, B oTnume ot NpodeccrnoHanbHbIX YY4aCTHUKOB Pur-
HaHCOBbIX PbIHKOB.

BaHk Poccumn Takke Beget paboTy, HanpaBneHHyo Ha pacwmpeHne MHGOPMMPOBaAHHO-
¢t CMWM no BonpocaM OeHeXHOo-KpeanTHOM nonutukun. C aton uenbto baHk Poccnm pasb-
SICHSET CBOW pEeLleHUs MO AEHEXHO-KPeaUTHOW MNONUTUKE B XOoAe npecc-koHbepeHuun,
0aeT NHTEPBbIO N OMepaTMBHbIE KOMMEHTapMM Ha nocTynatowme 3anpocbl CMN.

[Onsa pacwmpeHmns oxBata KOMMYyHMKaumm baHk Poccrm akTUBHO pa3BmBaeT MHPOpMaLU-
OHHYIO MONUTUKY B permoHax. Ha oduumanbHoM cante baHka Poccmm nyonmkytoTcs npo-
dunum pernoHoB™ - B HUX NpeacTaBneHbl ObLWmMe XapakTePUCTUKIM U OTpacneBas CTPyKTypa
9KOHOMMUKM KaXKOOro perrvoHa, a TakXXe OCHOBHble COLMarbHO-3KOHOMUYECKME MoKasa-
Tenn. AHanM3 gUHaMMKU NOTPEBUTENbCKMX LeH nyonukyeTca ans denepasnbHbiX OKPYros
M OTAENbHbIX perMoHoB B popMe MHOOPMALMOHHO-aHaNIUMTUYECKUX KOMMeHTapueB. Nepef
KaxkabiM CoBeToM anpekTopoB BaHk Poccum nybnukyeTt goknag «PervoHanbHas 3KOHOMM-
Ka: KOMMeHTapum ['Y»20) KOTOpbIN FOTOBAT TeppUTOpUanbHblie yupexaeHus baHka Poccun.
OH conepXXMUT CTaTUCTUYECKYIO, ONMPOCHYIO M aHANUTUYECKYO MHPOPMaLMIO 06 3KOHOMU-
UeCKoW CUTyauum B permoHax. 3Ta MHopMaums NnprHMMaeTcs BO BHMMaHe CoBeTOM aun-
pekTopoB baHka Poccum npu ob6Ccy>KaeHnm peLleHnst Mo Kto4eBOM CTaBKe.

Nocne Ka)poro peleHus no Kto4eBon cTaBke bBaHk Poccum npoBoOguT Ceputo BCTpeuY
C NpeacTaBUTENSAMU aHANTUTUYECKOIO U HAayYHOro cooblecTBa, KOMNaHUAMU U BaHKaMu.
BcTpeun npoBoasTcs Kak Ha penepanbHOM YPOBHeE, Tak U B pernoHax. OCHOBHas Lenb 3TUX
BCTpPEY — pacckasaTb O MPOBOAVMOM OEHEXHO-KPEOUTHOMN NONNUTUKE, OTBETUTb Ha BOMpPO-
Cbl ayguTOpUN 1 NONYUNTb OOpaTHYO CBSA3b OT Hee.

BaHk Poccuun BbinyCKaeT WKMPOKUI CMNeKTp MaTepuanos: OT nybnmkaumm mnccrnepnoBa-
TENbCKOro XapakTepa 0O NO3HaBaTeslbHbIX BUAEOPOMKOB /19 CAMOW LUMPOKOW ayanTopuu,
B TOM UMC/e WKONbHMKOB. OBLLEeHMEe NPOUCXOOMT KaK B O4YHbIX PopMax (BCTPEUM U KpPYrible

7 KoMMeHTapum nybnmkytoTcs Ha canTe baHka Poccum B nogpasgene «AHannTvka» pasgena «[deHexHo-kpe-
ouTHas nonutuka» (http://www.cbr.ru/dkp/analytic/), a Taoke B nogpasgene «MakpoakoHOMMYeCKMe Bros-
neteHu» pasgena «MccneposaHua» (http://www.cbr.ru/ec_research/mb).

8 NccnepoBaHus NybnumkyoTca B pasgene «VccnegosaHus» (http://www.cbr.ru/ec_research/), a Takxe B nog-
pasnene «O630p OEHEXHO-KPeOUTHOM nonutukn baHka Poccun» paspena «[eHexxHOo-KpeauTHast NonuTm-
Ka» Ha camnte baHka Poccum (http://www.cbr.ru/dkp/review_dkp/).

® Mpodun pernoHoB Ny6MKYIOTCS Ha CTPaHWLAax TeppuTopuasbHbIX yuypexkaeHun Banka Poccum (http://
www.cbr.ru/about_br/tubr/).

20 Noknap nybnukyeTcs B nogpasgene «AHanMTuka» pasgena «deHexHO-KpeamMTHaa nonmTmnkas» Ha canTe BaH-
ka Poccun (http://www.cbr.ru/dkp/analytic/).


http://www.cbr.ru/analytics/dkp/bal/
http://www.cbr.ru/ec_research/
http://www.cbr.ru/ec_research/
http://www.cbr.ru/about_br/tubr/
http://www.cbr.ru/about_br/tubr/
http://www.cbr.ru/analytics/dkp/reg_review/
http://www.cbr.ru/analytics/dkp/reg_review/
http://www.cbr.ru/dkp/analytic/
http://www.cbr.ru/ec_research/mb
http://www.cbr.ru/ec_research/mb
http://www.cbr.ru/ec_research/
http://www.cbr.ru/dkp/review__dkp/
http://www.cbr.ru/about_br/tubr/
http://www.cbr.ru/dkp/analytic/
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CTOSbl, BbICTYMNIEHMSA Ha KOHDEPEHUMSAX M B pa3HOOOpa3HbIX Tene- n pagnoadpupax — de-
OepanbHbIX N pernoHanbHbIX, IEKUMM B LLUKOMAX M BYy3aXx), TaK M B ANCTAHUMOHHbIX (KOHde-
pPeHLMUN, NeKUuUK B OHManmH-popmMarte). NMoMmMo nybnmkaumii B TpaguumoHHbix CMW, BaHk
Poccun BegeT NMOCTOSAHHYIO MHPOPMAUMOHHYIO M Pas3bsCHUTENbHYIO paboTy B CBOMX aK-
KayHTax B coumanbHbix ceTtax. ChopMmpoBaH nyn drHaAHCOBbIX 6norepos, KOTOpble y4ya-
CTBYIOT B nNpecc-KoHdpepeHumax BaHka Poccum, a Takke opraHmM3ytoT Ha CBOMX MNaoLiagkax
npsiMble aPuMpbl N OOCY>XKOEHUSA aKTyaslbHbIX TEM B chepe OeHEXHO-KPEOUTHOM MOSTIUTUKMN.
Ha cTpaHunue BaHka Poccum B YouTube nybnmnkytoTcs MHTepBbiO pykoBoacTBa baHka Poc-
cuu, BugeomaTepmasbl O CUTyaLMM B 9KOHOMUKE U peLLUeHUsX MO AEHEXHO-KPeOUTHOM no-
nuTukKe, obpasoBaTesnbHble BUOEOPOMKK. B cBoeM Tenerpam-kaHane bank Poccum onepa-
TUBHO COOBLAET O peLleHMsX, HOBbIX MaTepuanax, pasMeLaeMbix Ha opuLManbHOM canTe,
MHTEPBbIO U BbICTYMNEHMAX pykoBoacTBa baHka Poccuu.

Ba)kHbIM HanpaBneHMeM paboTbl, CMOCOOGCTBYIOLMM MOBbLIWEHNIO MOHMMaHMS obLue-
CTBOM pencTBun baHka Poccum, B TOM umcne B o6nacTy OEHEXHO-KpeauTHOM MonuTu-
KW, ABNSETCS NoBbIWeHe PUHAHCOBOM MPaMOTHOCTU HaceneHus. NoMMMO akKTUBHOIO y4ya-
CTUS BO BHEAPEHUM 0byyeHns PUHAHCOBOM MPaMOTHOCTM B LWKONaxX U By3ax, baHk Poccum
NPOAO/HKAET pasBMBaTb COOCTBEHHbIM MPOCBETUTENbCKUN pecypc «PUHaAHCOBas KynbTy-
pa» (fincult.info).

Mo mntoram npoeepeHHoro O630pa AeHEXHO-KpeanTHOW MoNnTUKKM BaHk Poccum nna-
HUpYyeT pa3BuTMe MHOOPMALMOHHOM NOMNTUKK B CeayroWwmX HanpaBneHUsaX.

* Pacwumputb Kpyr ny6nmkyeMbix nokasatenem Makpo3aKOHOMMYECKOro NporHo3a, a Tak-

»Xe onybnMKoBaTb KOL MCMNOMb3yeMblX NPOrHO3HbIX 9KOHOMETPUYECKMX MOOENEN.

* HauaTb packpbiBaTb WMHOOPMaLMIO, OTpPaXKalowWyo OeTanv OB6CYXAEHUs peLleHUs
Mo KNHOYEeBOM CTaBKe, B TOM YMCe pacCMaTpMBaEMble anbTePHATUBHbIE peLleHns 1 ap-
FYMEHTbI B MX MOSNb3Y.

* PazpaboTtaTb M UCMONb30BaTb MOCTOSIHHbIA HAbOOP MokasaTenem ycTom4ymBom UHONSA-
UMM ans perynsapHom KOMMYHUKaLMK.

* PacwmpsaTb MCNOMb30BaHME MPAKTUKN «MHOMOC/IOMHOM» KOMMYHUKaLUMK, KOrga oguiH
M TOT ke MaTepuan aganTupyeTcs s pasHbiX LeneBbiX ayauTopui.

* [MoBbiwaTb MHGOPMMPOBAHHOCTb CMW 1 6norepoB No BONpOCaM AEHEXHO-KPeaNTHOMN
MONUTUKMN.

e Mpopomkatb paboTy MO NOBbIWEHUNIO PUHAHCOBOM MPAMOTHOCTM HaCeNeHus.

B3AMMOOENCTBUE OEHEXHO-KPEOUTHOW MONMUTUKUA
C OPYIr'MMU BUOAMU TOCYOAPCTBEHHOWM MOJTUTUKU

B cooTBeTCTBMM C 3akoHOLATEbCTBOM BbaHkK Poccunm oTBevaeT 3a HECKOSbKO Harnpas-
NEeHNN IKOHOMMYECKOMN NONUTUKU. [TOMUMO OEHEXHO-KPEeOUTHOM MOSIMTUKU, K HAM OTHO-
CATCSH pa3BUTHE K obecnedyeHre CTabnnbHOCTU QYHKLIMOHUPOBAHMSA BAHKOBCKOIrO CEKTOPA,
PUHAHCOBOro pblHKAa, HALMOHANIbHOM MNNATEXHOW CUCTEMbI. B3aMHbIV y4eT 1 cornacoBaH-
HOCTb Mep, NpMHMMaeMbix BaHkoM Poccum no BceM HanpaBneHWsM aeaTenlbHOCTM, JOCTU-
ratoTCsa 3a cYeT UX 0bCyKaeHMsa Ha 3acepaHmax CoseTa anpekTopoB BaHka Poccumn. Kpome
TOro, B paboTe NpodusibHbIX KOMUTETOB M pabounx rpynn BHYTpW BaHka Poccuum yyacTy-
IOT NpeacTaBUTENM pasHbIX HanNpaBneHWn geaTenbHOCTM baHka Poccun.


https://youtube.com/@BankofRussia
https://t.me/centralbank_russia
http://fincult.info
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OEHEXHO-KPEOUTHAS MOJIMTUKA U MONMUTUKA MO MOAOEP)XAHUIO YCTOMYUBOCTU
PUHAHCOBOI'O CEKTOPA

BaHk Poccum npuaepykmBaeTcs NpMHLUMNAG pasgeneHms uenem v MUHCTPYMEHTOB AeHEXHO-
KpeamMTHOM NONUMTUKMU U NONUTUKU NO NOALEPXKAHUIO YCTOMYNMBOCTU GUHAHCOBOIrO CEKTO-
pa. BaHk Poccumn, kak NpaBuno, UCMoNb3yeT OEHEXHO-KPeAUTHYO MOMUTUKY U KITIOYEBYHO
CTaBKYy KaKk OCHOBHOW MHCTPYMEHT AN OOCTUMIKEHUS Lenv no MHPNAUMK, a8 YCTOMYMBOCTb
PMHaAHCOBOro cekTopa obecneumBatoT gpyrme MexaHusmsol. [Npexage Bcero ato perynmpo-
BaHME KPEeOUTHbIX U NMHbIX GUHAHCOBbBIX OpraHu3aumi (MUKponpyaeHUmanbHOe perynmpo-
BaHMe), oencTBus B chepe Hag3opa, MeponpusaTUs No PUHAHCOBOMY O300POBNEHUIO, KO-
TOpble OTBEYAlOT 3a BOCCTAHOB/IEHWE OEATENIbHOCTUN BaHKOB U GUHAHCOBbLIX OpraHM3aunn,
YTPaTUBLUMX PUHAHCOBYHO YCTOMYMBOCTb, M HaMpaB/ieHbl HA COXpPaHeHMe CpeacTB BKNaa-
UMKOB U KPeaouTOpOB. DTW Mepbl OOMOMHAKTCS MepaMy MakpornpyaeHUManbHOM NOANTU-
KW, KOTOpass CTPEMUTCS NpenoTBpaTUTb HAKOMAeHMe U3ObITOYHbIX PUCKOB B OTAENbHbIX
cerMeHTax PMHaAHCOBOM CUCTEMbI, MUHVUMN3UPOBATb BEPOSATHOCTb KPU3UCHbBIX SBMEHUN
M MUX HeraTuBHble 3KOHOMMYECKMEe MNOCNencTBUS M TEM CaMbiM MOALEPXKMBAET CTabUIb-
HOCTb PMHAHCOBOM CUCTEMbI B LLE/IOM.

YCTOMYMBOCTb (PUHAHCOBOro cekTopa - Heobxogumoe ycnosue ans adpPekTrUBHOM
TPAHCMUCCUN PELLUEHNN MO OEHEXHO-KPEOUTHOM NonnTuke. ToNbKo HagoeXXHbli GUHAHCO-
BblIl CEKTOP cnocobeH obecneumBaTb 6ecrnepeboriHoe npoBefdeHWe MNaTeXem M TpaHC-
dopMaumio cbepexeHnn B MHBECTUUMU. OrpaHUYEeHMEe HaKOMIEHUS CUCTEMHbIX PUCKOB
NO3BONSAET CHU3UTb BEPOATHOCTb BO3HMKHOBEHUS PUHAHCOBbLIX KPU3UCOB, MOBbLICUTb
onpeneneHHoCTb ANs y4aCTHUKOB GUHAHCOBOIO pbiHKa. B cnyyae HebnaronpusTHOro pas-
BUTUSA CUTYaLMM HA PUHAHCOBbBIX PbIHKaX, B TOM YMC/e NOA BNUSHMEM BHELLHMX GaKTOPOB,
Mepbl MO CMAMYEeHMIO MaKpOomnpyaAeHLUManbHbIX TpeboBaHMM MNO3BONSIOT GUHAHCOBOMY CeK-
TOPY NMPOAOIKATb BbIMOMHATH CBOM OCHOBHbIE QYHKLIMU, @ TaKXKE CHMXKATb HEraTuMBHble 3¢ -
dekTbl onsa peanbHOro cektopa?. Bce 3TO CNOCOBCTBYET NOBbLILWEHNIO OOBEPUSA K HALUMO-
HanbHOMY GWMHAHCOBOMY CEKTOPY, ero NpuBeKaTeNbHOCTU AN BCEX IPyrnn y4aCTHUKOB
M B pe3ynbTaTe OKasblBaeT B/IMSIHME Ha YPOBEHb NPEMUIA 3a PUCK, MMYOUHY N NTMKBUAHOCTb
PUHAHCOBbIX PbIHKOB, paclWMpeHne 1 pasBmtme GMHAHCOBOIO CeKTopa.

MN3MeHeHns B 0611aCT MUKPOMNPYAEHLUMANBbHOIO PErynnpoBaHMs B OOMbLIMHCTBE CrlyYa-
€B BO3[EeNCTBYIOT Ha OO/IFOCPOYHbIE U CTPYKTYPHbIE acneKTbl AeATENbHOCTU GUHAHCOBBIX
OpraHmMsauuin, NO3TOMY pPELLUEHUS O HUX MPUHMMAOTCS HE3ABUCKMMO OT pelleHur B obna-
CTU OEHEeXHO-KPegUTHOM MONMUTUKU, OPUEHTUPOBAHHBLIX Ha CPefHECPOYHYIO MeEpPCneKTU-
By. Bonee TOro, M3aMeHeHUs MUKPOMPYAEHLUMANBHOIO perympoBaHusl, B OTIMYME OT Ma-
KpornpyaeHuManbHOro, ooblMHO BBOASATCS Ha MOCTOSAHHOWM OCHOBE M He 3aBUCAT OT ¢dasbl
$PUHAHCOBO-3KOHOMMYECKOro Uuknia. C y4eToOM 3TOro OHM, Kak MpaBuio, HE OTpaXkatoTcs
Ha YCNOBUSAX NMPOBEAEHUS OEHEXHO-KPeaUTHOW MonuTuKK. OOQHaKo B HEKOTOPbIX Cly4a-
X Mepbl MUKPOMNPYAEHLUMANbHOrO PErynMpoBaHus MOryT BNUSTb Ha AEATENbHOCTb y4yacT-
HMKOB PUHAHCOBOIO pbIHKA WU peann3aunio AeHEXHO-KpeanTHOM NonnTmnku. baHk Poccum

21 B yacTHOCTU, B 2022-2023 rogax B ycroBusx 6ecnpeLeneHTHOro CaHKLMOHHOIO AaBfeHns U pocTa Bona-
TUIBHOCTM Ha PUHAHCOBOM pbiHKe BaHk Poccum npuHMMan Mepbl ons nogaepykaHnst GUHaHCOBOM CTabuib-
HOCTM, CTabunmsauum cMTyaumm Ha PUHAHCOBOM PbIHKE U 0BecneyYeHns HENPEPbIBHOCTY OMepaLMOHHON ae-
ATENbHOCTU PUHAHCOBbLIX OPraHM3aLIMii, B TOM YMcrie Oblv BBELAEHbI perynsaTopHble NnocnabneHus, pacnyLleH
6ydep kanuTana u OTMEHeHbI WU CHUYKEHbI MakponpyaeHUmManbHble HagbaBku. 3TO NO3BOUIO CTabUNIN3U-
poBaTb cuTyauuto. Bonee NnogpobHO O MPUHATLIX MeEpax MOXHO MpounTaTb Ha carte baHka Poccum (http://
www.cbr.ru/Content/Document/File/134865/plan_limit.pdf).
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YUYUTbIBAET 3TO MPU NPUHATUN pPeLlEeHNIN O HEOOXOOMMOCTU YTOUYHEHUS OTAENbHbIX NapamMe-
TPOB onepauui EHEeXHO-KPeaUTHOM MOMNTUKW.

PelweHunsa B 06nacTtm MakponpyaeHUManbHOW NOMUTUKU B 3HAUUTENbHOM CTEMEHU CBA3a-
Hbl C UMKINYECKMMUN KONEBAHUAMU B SKOHOMUMKE U HA GUHAHCOBbLIX PbIHKaX, MO3TOMY MNpw
NPUHATUM MaKponpyaeHUManbHbIX Mep YUMUTbIBAETCH BIIUSIHUE PELLUEHUN MO AeHEXHO-Kpe-
OVTHOM MONUTUKE Ha MaKpPO3KOHOMMYECKMe nokasaTtenn. Mepbl MakponpyaeHumanbHOM
NONUTUKMK, B CBOKO oyepedb, MOryT BO3OENCTBOBAaTb Ha YCNOBUS NpoBeAeHUs OEHEXHO-
KpeauTHOM MONMUTUKKU, B TOM YUCNE Ha OMHAMUKY KPeauTOBaHUSA M MPOLEHTHble CTaBKMU
B OTAESNIbHbIX CErMeHTax. Mo3aToMy MNpu NPUHATUM PELUEHUIM KaK B 06nacTu MakponpyneH-
LMaNbHOM MOMIMTUKM ONS1 OFPaHUYEHUS CUCTEMHbIX PUCKOB, Tak M B 0BNacTU OEHEXHO-
KpeouTHOM nonutmukun BaHk Poccum yunTbiBaeT Ux B3amMHoe BnusiHMe. MNpu aTtoM BaHk
Poccum He npepnonaraet KOOPAVHMPOBATb HanNpaB/eHHOCTb 3TUX BMOOB MONUTUKM, CO-
XPaHSAs HE3aBMUCKMOCTb B MX NPOBEAEHUN.

Ha ycnoBus peanvsaumm AeHeXXHO-KpeanTHOW NONUTUKM MOTYT BIIUSATb U ApYrne Mepbl,
CBsA3aHHble C obecrneyeHmeM CTabunbHOro GyHKUMOHMPOBaHUSA GUHAHCOBOIO CEKTOpa.
Tak, Npun NpoBeaeHUn MeponpusaTUN Mo GUHAHCOBOMY O3LO0POBNEHUIO NpefoCcTaBfeHne
CpencTB KpeauTHbIM OpraHM3aumsaM BedeT K U3MEeHEHUIO CTPYKTYpPHOro 6anaHca nukeua-
HOCTM BaHKOBCKOIro cektopa. baHk Poccum yumTbiBaeT 3T M3MEHEHMs Npu onpeaeneHnm
NVIMUTOB MO onepauvsM abcopbmpoBaHUSa UM NPefoCTaBNEHUSA NMKBUOHOCTU, TEM CaMbIM
HMBENMPYS MX BO3MOXKHOE BNUSIHME Ha OMepauuoHHYO Npoueaypy AeHEXHO-KpeanTHOMN
NONUTUKN N OEHEXHO-KPEeAUTHbIE YCNOBUS.

B 06bl4HbIX ycnoBusix BaHk Poccrm M3aMeHseT ypoBEHb KTKoUEBOW CTaBKM TOMIbKO B OTBET
Ha Te MaKpPO3KOHOMUYECKNE N3MEHEHUS, KOTOPbIE BAUSIOT Ha MHPnsaumio. MNpu cylecTBeH-
HOM pOCTe BEpOSITHOCTU peann3aumm CUCTEMHOro pucka baHk Poccum MoXeT Mcnosb-
30BaTb K/IIOYEBYIO CTaBKy Ons CTabunusauum cutyaumm Ha GMHAHCOBbLIX PbIHKaX W MOA-
OEPXXaHMSA YCTOMUMBOCTM GUHAHCOBOrO CekTopa B LEeNoM. Mcnonb3ysa KAtoYeBYytO CTaBKY
B 3TUX Lensx, baHk Poccnm B TOM yncne cnocobCcTByeT CTabmnmsaumm KypcoBbiX U MHONSNA-
LLMOHHbBIX OXXMAAHUM SKOHOMUYECKMX areHTOB, YTO SBMSIETCS BaXKHbIM pakTOpoM obecne-
YeHUs LUeHoBOW CTabunbHOCTU?.

MpoBefeHHbIM B paMkax O630pa OeHEeXHO-KPeaUTHOM MONUTUKM aHanm3 onbiTa baH-
kKa Poccum B 2014-2022 ropgax nokasan, YTo BblpabOTaHHbIA MOAXOQ K MPOBEOEHMUIO
OEHEXHO-KPeaAUTHOM NONUTUKM U MONUTUKKM NO obecneyeHnto GMHAHCOBOWM CTabUNbHOCTHU
nossonseT aPpPeKTUBHO KynMpoBaTb BO3HMKalOWMe GUHAHCOBbIE PUCKU M NpefoTBpaLlaTb
X HakornneHmne, obecneumBas CTabunbHyto paboTy PpUHAHCOBOM cuCTeMbl. BaHK Poccum
MPOLO/MKUT MPUHMMATb Mepbl MO 0BeCcneyYeHmno YCTOMYMBOCTU GUHAHCOBOIO CEKTOPA, YTO
Oyoet cnocobcTtBoBaTb 3dDEKTUBHOM TPAHCMUCCUM pPELUEHUA MO AEHEXHO-KpeauTHOM
MONUTUKE B SKOHOMUKY U OBNErymT OOCTMIXKEHME Lenin No UHPNSUUNn.

22 baHK Poccuy noBbiwan kawo4yeBykd CTaBKy B Lensax GpUHAHCOBOWM cTabuibHOCTM B KoHUe 2014 ropa
n B 2022 rogy. MNoBbilweHne KNtoYeBOoM CTaBKM CMOCO6CTBOBANO POCTY CKIIOHHOCTU HaceneHust K coepexe-
HUIO B py6nsX M OrpaHnYnIo OTTOK CPeAcTB U3 6aHKOBCKOro cekTtopa. 1o Mepe ctabunusauum cuTyauum
BaHk Poccuu noaTtanHo CHMKan Ko4YeByto cTaBky. B Havane naHoeMmm kopoHasupyca B MapTte 2020 roga
BaHK Poccum nprnocTaHOBUIT LUKIT CMSArYeHUs OEHEXXHO-KPeANTHOW MOMUTUKU, COXPaHSS KITOYEBYIO CTaBKY
Ha HEeM3MeHHOM ypoBHe. [JaHHOe pelleHne NPUHUMANoCb B TOM YMCie C YYETOM PUCKOB A1 PUHAHCOBOM
CTabMNbHOCTU B YCNOBUAX POCTa HEOMPEAENEeHHOCTH, a Takke TeHAEHUMM Ha PUHAHCOBbIX PbIHKaX.
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OEHEXXHO-KPEOUTHAA MOJIUTUKA N PASBUTUE PUHAHCOBOIO PbIHKA

Peannsyemas baHkoM Poccum coBmecTHO ¢ lMpaButenbctBoM Poccuinckon depepa-
LMW MONUTUKA MO PasBUTUIO GUHAHCOBOIO pbiHKA CMOCOBCTBYET MOBbLIWEHUIO OOCTYMNHO-
CTU OGUHAHCMPOBAHUA ONS LUMPOKOIro Kpyra CyObekTOB 9KOHOMUKU, CO3[aEeT yCnoBusa Ons
poOCTa MHBECTULIMOHHOM aKTUBHOCTU U 3KOHOMUYECKOro pas3BUTUS CTpaHbl. PMHAHCOBbIN
PbIHOK SIBMSIETCS OAHUM U3 OCHOBHbIX 3BEHbEB B LieNoYKe nepenaym CUrHana oT Kito4eBOomn
CTaBKM B 9KOHOMMUKY. YeM bonblie 06beM 1 NMMKBUOHOCTb PUHAHCOBOIrO pbiHKA, TEM CUSb-
Hee n ObiICTpee M3MEHEHME KOYEBOW CTaBKM OTPaXKaeTcs Ha AMHaMUKE 3KOHOMUYECKMUX
rnokasaTenemn.

Nocne MacwTabHbiX MamMeHeHun 2022 roga POCCUMCKMIN GUHAHCOBBIA PbIHOK MOCTe-
NEeHHO aganTUpyeTCcs K paboTe B HOBbIX peanusx, Npoaosikas NpenoCTaBsTb BECb CNEKTP
yCnyr rpakgaHaM m omsHecy. Npy 3TOM B YCNOBUAX OTCYTCTBUS MHOCTPAHHbIX YYaCTHU-
KOB JIMKBUOHOCTb PUHAHCOBOIrO pbiHKa OCTaeTCH OrpaHUYEeHHON. TeM He MeHee addeKTmB-
HOCTb TPAHCMUCCUM BCEX KaHaNOB, CBA3aHHbIX C AMHAMUKOMN LEeH Ha GMHAHCOBOM pbiHKeE,
NOCTEeNneHHO BOCCTAHAB/IMBAETCS, XOTS U OCTAeTCSA CHUXKEHHOMN.

No Mepe npoxoXkpeHusa npouecca TpaHchopMaumm 3KOHOMUKU PUHAHCOBBIN PbIHOK Oy-
OET MEHATbCS, YTO MOB/USET Ha peann3aumio AeHEXHO-KpeanTHOW NONUTUKU. B yacTHO-
CTW, YYMUTbIBasS BBEAEHHbIE OrpaHUYEHMS, MOXXHO OXUOATb CHMIKEHUS NPUBEKATEbHOCTU
BNOXXEHWUIN B MHOCTPaHHbIE LIeHHble ByMarm 1 pocta 4o/M POCCUNCKUX aKTUBOB B coeperxe-
HMAX HaceneHus. KpoMe Toro, B nocnegHue rogbl HaMeTunacb TEHAEHUMSA K YBENTUUYEHUIO
LLeHHbIX ByMar B cbepexeHunsx HaceneHus. PasButme aTux TeHOEHUMA NPUBEOET K TOMY,
UTO pPOJib POCCUMNCKOro pblHKa KanuTana B GMHAHCUPOBAHUM CTPYKTYPHOM TpaHcdopMma-
LMW YBENUNUNTCS, @ 9PDEKTUBHOCTb TPAHCMUCCUM PELLEHUM NO KNOYEBOM CTaBKe B 3KOHO-
MUKY MO KaHanaM, CBA3aHHbIM C GUHAHCOBbLIM PbIHKOM, MOXKET BO3pPaCTU. [JOMONHUTENbHbIM
BaXXKHbIM HaKTOPOM, KOTOPbIM MNOBbIWAET CKOPOCTb NSIaTEXEN 1 pacyeToB, YBENNYMBAET OO-
CTYNHOCTb ®UHAHCMPOBAHUSA, @ 3HA4YUT, NOBbIWaeT 3PPEKTUBHOCTb TPAHCMUCCUOHHOIO
MexaH13Ma, bygeT npogosmkatowancsa umpposmaums GUHaAHCOBOrO pbiHKa (CM. Mpunoxe-
HMe 1 «TPaHCMUCCUMOHHbBIN MEXaHNU3M OEHEXHO-KPeaUTHOM NoNnUTUKM B Poccum»).

Pa3BUTUIO POCCUNCKOro GMHAHCOBOIO pbiHKA ByoyT CNoCco6CcTBOBaTb COBMECTHbIE Mepbil
nonntnkn MpaeutenbcTBa Poccumckom @epepaumm n baHka Poccum no pa3sutro GUHaH-
COBOIro pbiHKa. OHM NOAPOBHO ocBeLeHbl B OCHOBHbIX HanpaBneHUsx pasButus GuHaHCco-
BOro pbiHka Poccumnckom @egepaunn (CM. Takke MNMpunoxkeHne 8 «Pasesutre prHaHCOBOro
pbiHKa»). Ocoboe 3Ha4vYeHne B CpeoHeCcpoYHOM nepcrnekTuee 6yayT MMeTb Mepbl MO yCu-
NeHnto ponn GMHaAHCOBOro pbiHKa B TpaHChOpMaUMM 3KOHOMUKU. Tak, B ntoHe 2023 roga
0151 NOAOEPXKKUN KpeaUTOBaHUS MPOEKTOB TEXHONOMMYECKOro CyBepeHuTeTa 1 CTPyKTyp-
HOWM apanTauum aKOHOMUKK BaHk Poccum BBen cTtuMmynupytowee perynmpoBaHuve. baHkam
C YHVMBEpPCanbHOMN NMLEH3MeN NpeocTaBneHa BO3MOXHOCTb CHU3UTb Harpy3sky Ha Kanu-
Tan No ueneBbiM KpeguTaM Ha peanm3aumio Takmx npoekToB. Kputepumm npoekToB, Ha KO-
TOpble pPacnpOCTPaHSETCS HOBOE perynmpoBaHue, yTBepXxaeHbl NpaBuTtenbctBoM Poccunm-
ckon depgepaunn. BHegpeHre CTUMYNMPYIOWEro perynmpoBaHmMs OygoeT CcrnocobCcTBOBaTb
PUHaAHCKpPOBaHMIO Hanbonee 3HaYMMbIX AN SKOHOMUKU CTPaHbl MHBECTULIMOHHbBIX MpoeK-
TOB. N0 OLEeHKaM, 3a CYET BbICBODOXKOEHMS KanuTania obLWmMin NPUPOCT MOTEHUMANa Kpegm-
TOBaHUS MOXET COCTaBMTb A0 10 TpnH pyonen.

Ona pasBuUTUS pbiHKa KanuTana m ycuneHusa ero ponu B GMHaHCMpPOBaHUKM TpaHchop-
MaLMM 3KOHOMUKK TpebyeTcs MOBbIEeHME ero nMpuBNeKaTeNlbHOCTU O/ Pa3/INYHbIX Ka-
TEropmi MHBECTOPOB U SMUTEHTOB. B 3TUX uenax ons BHYTPEHHUX MHBECTOPOB MAaHUPY-
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eTCcs co3faHue HOBOro Tuna UHAMBWMAYaNbHbIX MHBECTULMOHHbBIX CYETOB A5 MOOLpPEHUS
OONTOCPOYHbBIX MHBECTULMIM B LieHHble ByMaru n GUHaAHCOBbIE MHCTPYMEHTbI, 3anycK npo-
rPaMMbl AOFOCPOYHbBIX COEPEXEHUN N Pa3BUTUE MHCTUTYTa JONEBOro CTPaXOBaHUS XN3-
HW. Mpwn 3TOM BaHk Poccum BegeT paboTy Hag KOMMIEKCOM Mep, HanpaB/fieHHbIX Ha 3aLlum-
TY PO3HWUYHbIX MHBECTOPOB. [INa pocTa NpUBNEKaTENIbHOCTU POCCUMNCKOro PUHAHCOBOIO
pbliHKa ONS MHBECTOPOB U3 OPY)KECTBEHHbIX CTpaH obecneyeHbl BO3MOXXHOCTb NpOBeAeHUs
yoaneHHoW nageHTuomnkaumm onga HepesmaoeHToB U UX OOMYCK K OPraHM30BaHHbIM TOpraM,
nMAaHMpyeTcs NpoBedeHne aKcnepmMMeHTa No NnapTHepPCKoOMy drHaHcHpoBaHUo. Paclumpe-
HME TOProBbIX CBA3en M GOPMUPOBAHME COOTBETCTBYIOLWEN MHOPACTPYKTYPbI TakKe OyayT
CTUMYNUPOBaTb MHBECTOPOB M3 APYXXECTBEHHbIX HOPUCOUKLMIN K BbIXOOY Ha POCCUNCKUIN
PUHaAHCOBbIN PbIHOK. HeManyto posib B pa3BUTUKM PbiHKa KanuTana MOXET CbirpaTb KOHCcan-
TUHroBasi MHPPACTPYKTYpPa Ha MAOWAAKaxX TeX MU UHbIX YYaCTHUKOB pbiHKA M MX 0b6beaun-
HEeHUW. YKpenuTb oBepUE K PbIHKY M MOBbICUTb MHTEPEC K HEMY MO3BO/IUT NO3TarNHbIM BO3-
BpaT K packpbIiTUO MHOOPMaLMK KOMMAHUSMU, @ TaK)Ke pa3BUTUE MHCTUTYTa ayamTa.

MpuBNeYeHNIO PO3HUYHBIX MHBECTOPOB Ha PbIHOK OyaeT Takke CnocobCTBOBaTb e€ro
AanbHewwas undposmsaums. Cpeau KNoYeBbiX Mep MOXHO BblOENNTb BHEAPEHME perynm-
poBaHusa OTKpbITbiXx APl Ha dMHaHCOBOM pbiHKe Npu peanmsaumm mogenm OTKpbITbIX PuU-
HaHcoB, passuTmne Lindposoro npoduns, EanHom 6GuoMeTpruyeckomn cuctemol. NMoBbiLEHMIO
OOCTYMHOCTU GUHAHCOBbBIX YCIYI U CHVMDKEHUIO CTOMMOCTU MNaTeXen B 9KOHOMUKe byneTt
cnocobcTBOBaTh NMaHMpyeMoe BBeaeHre umdpoBoro pybns. baHk Poccunm 6yoeT BBOaUTb
umMdpoBon pybnb NOCTENEHHO. 3TO AACT YYaCTHMKAM pbliHKa BO3MOXHOCTb afanTUpoBaTb-
CS1 K HOBbIM ycnoBusiM. MacwTtab BnvsHUS umdpoBoro pyonst Ha PUHAHCOBYHO CUCTEMY, IKO-
HOMMKY B LIEIOM U OEHEXHO-KPeaUTHYIO MONMUTUKY ByaeT 3aBUCeTb OT U3MEHEHUS Crnpo-
Ca 9KOHOMUYECKMX areHTOB Ha CyLecTByloWwme GopMbl AeHer B NMosb3y LmdpoBoro pyons
(cM. MpunoxkeHne 7 «BnnsHre BBegeHUs LMPPOBOro pybns Ha OEHEXXHO-KPEOUTHYIO Mo-
NUTUKY»).

No Mepe peanusaumm Mep NOAUTUKK MO Pa3BUTUIO GUHAHCOBOIO pbiHKa BaHk Poccum
OyneT oueHMBaTb UX BAUSIHUE Ha PUHAHCOBBIN PbIHOK, AEHEXHO-KPEeAUTHbIE YCITOBUS U Mpu
HEeOBbXOAMMOCTU YUMUTbIBaTb NPU NPUHATUN peLleHUIN NO OEHEXXHO-KPeaUTHOM NoNnTUKe.

OEHEXXHO-KPEOUTHASA MOJIUTUKA U BIOOXKETHAA MOJTMTUKA

BlomkeTHas MnonuTMKa oKasbiBaeT 3HauUTeNbHOE BIMSIHME Ha YC/OBUS peanvsaumm
OEHEXHO-KPEeOUTHOM MONMUTUKU: NTMKBUOHOCTb BAaHKOBCKOIO CeKTopa, Kypc pybns, coBo-
KYMHbIA CMPOC, CTPYKTYPY S3KOHOMUKU U OMHAMUKY LieH TOBAapOB W1 yCnyr. XapakTep v 0co-
B6EHHOCTM 3TOro BO34eNCTBUS 3aBUCAT OT NOAXOA0B K GOPMUPOBaHUIO BrogyKeTa, OT CTPYK-
TYpbl BIOOKETHBIX PACXOA0B, MX PE3YNbTaTUBHOCTM U pacripeneneHmns Bo BpeMeHU.

CylwiecTBeHHOE CMsAryeHmne 6roOXKETHOM NONMUTUKN MOXKET CO30aBaTb NPOUHPMALMOHHOE
LaBfeHne B 3KOHOMKKE, a BropKeTHash KOHCONMOAUMs, HanpoTUB, OKa3biBaeT Oe3UHNNA-
LMOHHOE BNUsHMe. [N OrpaHUYEHNS PUCKOB OTK/TOHEHUS MHPNAUMM OT LieNn, 8 SKOHOMU -
KM OT TpaekTopun cbanaHCMpOBaHHOIo pocTa TpebyeTcs cBoeBpeMeHHasi M copa3MepHas
peakLusa CO CTOPOHbI AEHEXKHO-KPEAUTHOW MONUTUKN. B YacTHOCTH, yBENUYEeHe BIoaxKeT-
HOro MMMNysbca BeAeT K POCTY COBOKYMHOMO crnpoca. Ecny B aKOHOMMKe OTCYTCTBYIOT BO3-
MOXXHOCTW 0191 YOOBETBOPEHMS BO3POCLUErO CNpOoCca, BO3HUKAKOT PUCKU pOoCTa MHONSALM-
OHHOIro faBneHus. B aTUxX ycnoBUaX LIEHTpanbHbIA 6aHK BbIHY>XOEH YMEHbLUUTb UMMY/bC
No KpeaMTHOMY KaHasly Ha COMOCTaBUMYIO BETUUYMHY, Y)KECTOUMB AEHEXXHO-KPEAUTHYIO MNO-
NNTUKY. DTO NO3BOMSIET NPUBECTU COBOKYIMHbIM CMPOC B COOTBETCTBME C BO3MOXKHOCTS-
MU 3KOHOMUKU, NPEAOTBPATUTb YCKOPEHME MHOMALMN U ee OTKIIOHEHKWE OT uenu. focynap-
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CTBEHHbIE pacxodpl, B YaCTHOCTU MHBECTULMK B Pa3BUTUE OTAENbHbIX 3HAaUMMbIX OTpacrien,
MOryT BHOCUTb BKMag B pacluMpeHne npom3BOACTBEHHOIrO NoTeHUMana 3KOHOMUKN U U3-
MEHeHWe ee CTPYKTYpbl. B TO e BpeMs Takoe BfIMsSIHME roCyaapCTBEHHbIX PacXOA40B Ha Mo-
TeHuMan peanmayeTcs NocTerneHHo, B JOTOCPOYHOM nepuoge. B KpaTKOCpOYHOM nepuroge
OAHHble pacxodbl O3HAYalOT YBENMYEHME Crpoca U MOryT NMPUBOAUTb K YCUNTEHUIO MHONA-
LMOHHOIro AaBneHus n TpeboBaTb Mep AEHEXHO-KPeANUTHOM MONUTUKN.

BnvaHne Ha LeHOoBYO AMHAMUKY MOryT OKa3sbiBaTb Mepbl HAasIOrOBOW MOAUTUKU. M3Me-
HEHMe KOCBEHHbIX Ha/nloros, Kak NpaBwio, BeAeT K pa3oOBOM MOACTPOMKE LEeH 1 He Tpeby-
€T peakuum CO CTOPOHbI AEHEXHO-KPeOUTHOM NonnTmkun. OgHako, ecnv MHONALMOHHbIE
OXUOAHUS pearnpytoT Ha USMEHEHWS B HAJIOrOBOM NONUTUKE, MOXKET TpeboBaTbCA OTKIUK
CO CTOPOHbI OEHEXHO-KPEOUTHOMN MONIUTUKU 0S8 OrPaHUYEHUS PUCKOB OTKIOHEHUS] UH-
dnaumm ot uenu.

B LenoM oTBeTCTBEHHAsA U cObanaHCUpPOBaHHAA OOOKETHAsA MOMUTUKA — OOHO U3 Heob-
XOOMMbIX YCNOBUI YyCMeLWwHoro obecneyeHus LeHoBoM ctabunbHocTn. CbanaHcpoBaHHas
OloKETHAs MONMUTHKA OBecrneymBaeTCa B TOM UKMCe 3a CYeT OrogpKeTHOro npasuna. Ero
HaMumMe CHUMXKaeT HeonpeneneHHOCTb B 3KOHOMUKE U co3aaeT 60/bluyo MaKpO3KOHO-
MMUYECKYIO CTabUIbHOCTb, B TOM YKMCe CMNOCOBCTBYET LIEHOBOW CTabunbHOCTU. B CcTpaHax,
6oraTbiX NPUPOAHBIMU pecypcamMm, BIOO)KETHOE MPaBMIO NMO3BONSET OrPaHNYUTb BIIMSHME
CbIpbeBOro LMKa Ha 9KOHOMMKKY, OKa3biBasi CTabunumsmpyrollee BNnsHMe Ha AMHaMMUKY CO-
BOKYMHOrO cripoca U MHGNAUMM. 3TO AOCTUrAeTCsa 3a CYET NPUBA3KM pacxodoB OrogkeTa
K goxopam, cbopMMpOBaHHbIM Mpu onpeneneHHOM paBHOBECHOM YPOBHE CbipbeBOW KOHb-
IOHKTYpPbIl, @ TaK)Ke 4yepe3 MexaHn3M PopMUpOBaHUSA pe3epBOB. HakonneHHble B nepuog,
BbICOKMX LIeH Ha Cbipbe CpefcTBa MOryT ObiTb HampasBfieHbl HA NOAOEPXKKY COBOKYMHOIO
cnpoca B Mepuog HU3KMX LEH U CHMDKEHUS OXOAOB. DTO MO3BOMSET CMArYUTb MPOXOXK-
OEeHNE SKOHOMMKOWM KPU3UCHOIro nepmopa. MeHee 3aBUCUMbIA OT BHELUHESIKOHOMMYECKOM
KOHBIOHKTYPbl M 6onee cTabuiibHbIM COBOKYMHbIA CMPOC B 3KOHOMMUKE — GnaronpusiTHoe
ycrnosue ons peannsaumm OEHEXXHO-KPeaUTHOM NoNnTUKn. KpomMe Toro, npuMeHeHue 6ioa-
YKETHOIO NpaBuia CHMXXaEeT KonebaHmsa peanbHOro adpPekTUBHOIrO Kypca n3-3a MU3MeHEHMUS
KOHBIOHKTYPbI CbIpb€BOr0 pblHKA. TO CNOCOOCTBYET MOBbLILLEHUNIO KOHKYPEHTOCMOCOOHO-
CTW OTeYeCTBEHHbIX TOBApPOB U GOPMMPOBAHUIO B CTPaHe YCNOBUW OJ1S PasBUTUS NPOU3-
BOACTBA B HECbIPbEBbIX CEKTOPaX.

HakoHeu, 6lomKeTHOEe MpaBUNO SBNSETCA K/OYEBbIM 3/1EMEHTOM CTabWNbHOCTU rO-
CyOapCTBEHHbIX GMHAHCOB U NPUM3BaHO He AornyckaTb o6pa3oBaHUSA M3ObITOYHOIO rocy-
0APCTBEHHOro Aosira Co CTOPOHbI NpaBMUTeNbCTBa. MNpeackasyemasn OogKeTHas NonnTuKa,
YCTOMYMBOCTb cdepbl FOCYyAapCTBEHHbIX GUHAHCOB MOBbLIWAOT AOBEPUE K MAaKPOIKOHOMU-
yeckowm nonmTmke B LenoM. Kak cnencreme, CHMKAETCS NMpeMunsi 3a MakKpO3KOHOMUYECKMM
PUCK, KOTOpas 3aknagblBaeTcs B MPOLEHTHble CTaBKM M CTOMMOCTb Kanutana. Cnepcreum-
€M poCTa goBepust K MaKPO3KOHOMUYECKOM MONINTUKE CTAaHOBSTCS TakKXXe CHMMKEHME U1 3a-
ssKopvBaHME MHONAUMOHHDBIX OXXMOAHWMIN, YTO OAET LEeHTParibHOMY 6aHKy 6onblue rmbKocTum
B NpOBeAEeHNMN KOHTPUMKIINYECKOW OEHEXHO-KPeAUTHOM MONMUTUKN.

B Hauane 2023 ropa 6tomKeTHOE NMpaBmMo Obl1O MepesanyLweHo nocne NpuoCcTaHOBKM
B 2022 ropay. B cBs3u ¢ aTuM baHk Poccum BO306HOBMN NpoBeaeHmMe onepauuii no rnokymn-
Ke (NpopaXke) MHOCTPaHHOM BastOTbl HA BHYTPEHHEM Ba/tOTHOM pbiHKe. BaHk Poccum npo-
BOOUT onepauun Ha BantoTHOM pbIHKE C I0AHEM, YUUTbIBAs YBENUYEHME ero 4oNn B TOpro-
BbIX pacyeTax, pOCT 06beEMOB OMnepaLmii C HUM Ha BaItOTHOM pPbIHKE, @ TakKe BTIOKMPOBKY
BantoTHbIX cyeToB BaHka Poccum B gonnapax CLUA n eBpo. YTo6bl MUHUMU3MPOBATL BIN-
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SIHMEe OaHHbIX OrnepaumMin Ha OMHAMKKY BaNOTHOro kypca, baHk Poccum nokynaeTt (mpoga-
€T) MHOCTPaHHYIO BastoTy Ha pbIHKE PaBHOMEPHO B TeUEHUe KaXkgoro TOproBoro gHs Mecs-
ua. baHk Poccum npoBoguT OaHHbIe onepaunm € y4eTOM YPOBHS JIMKBUOHOCTU BaSIkOTHOIMO
PbIHKA.

AHanorm4yHo ToMmy, kak baHk Poccum yunTbiBaeT peleHns B 061acTm 61ogKeTHOM Nonm-
TUKN MPU peanmsaumm OeEHEXHO-KpeanTHOM NONUTUKK (CM. Bpe3Ky 5 «BnmnaHue 6rookeTt-
HOM MONUTUKM Ha 3KOHOMUKY M ee napaMeTpbl B 2023-2026 rogax»), MuHeumnH Poccum
1 MMH3IKOHOMPAa3BUTUSA POCCUM TakdKe YUUTbIBAIOT Liefb MO MHONSLUUKU U BAUSHUE OEHEXHO-
KpeoMTHOM MOMNTUKM HA SKOHOMUKY M OMHAMUKY LEH MPM NOAroToBKe NpoekTa depepanb-
HOro GtogyKeTa M NMPOrHo3a CoLManbHO-3KOHOMUYECKOro pasBuUTUS. B3anMHbI yyeT Mep
OEHEXXHO-KPEOUTHOM 1N BIOMKETHOM MONMUTUKU OOCTUraeTCsl 3a CYET MOCTOSAHHOro B3aum-
MogencTema baHka Poccum ¢ MMHGMHOM Poccum n MmMHakoHoMpaseutusa Poccun. B yacT-
HOCTW, MPOBOOATCA perynsipHble COBMECTHbIE COBELLAHMSA O B3aMMHOM CBEPKU OLIEHOK
1 GaKToOpOB, BAUSIOWMX HA AMHAMUKY OCHOBHbIX MaKpO3KOHOMUYECKMX NoKa3aTenem, o6-
CY>)XOEHMST NpennocbioK U CLEHapMeB MakKpO3KOHOMUYECKOro nporHosa. Npun aToM BaXk-
HYHO POSb B MOBbILWEHNN OOBEPUS K AEHEXHO-KPEeOUTHOW U BIOO)KETHOM NONUTUKE UrpaeT
HEeNPOTUBOPEUMBOCTb KOMMYHMKALIMM MO CMEXHbBIM BOMpPOCaM.

B LenoM npuMeHeHre GIoOXKETHOIO NpaBuia OQHOBPEMEHHO C peanmsaumen OeHeXHo-
KpeoMTHOM MOMIMTUKM B paMKax CTpaTermm TapreTMpoBaHusa MHPISUmMmM obecnedrBaeT Cu-
HepreTudyeckmn adpdekT. MIx CoOBMeCTHbI BKlag B obecriedyeHme CTabuibHOCTU Crpoca
M LEH Bbille, YEM B CUTYaLMU, KOrga TONbKO OOMH M3 Ha3BaHHbIX 2/IEMEHTOB SIBNSIETCS Ya-
CTbO 9KOHOMMYECKOM NONIUTUKN CTPaHbI.

OEHEXHO-KPEOUTHAS NOJIMTUKA U OPYIME BUObl FOCYOAPCTBEHHOW NMOJIUTUKU

OpraHbl rocygapCTBEHHOWM BacTU BHOCAT CBOM BK/ag B rnoggep)kaHue LeHoOBOW cTa-
OunbHoCTU. [Npexxae BCero aTo Mepbl MO CHMXKEHUIO BIIMSHUS GaKTOpPOB Ha CTOPOHE npefa-
NOXEHUSA Ha OUHaMUKY LeH, MpuHMMaeMble depepanbHbiMU U permoHanbHbIMU OpraHaMu.
K TakuM dpakTopaM OTHOCATCH COObITUSA, aBTOHOMHbIE OT OEHEXHO-KPeaAUTHOM MOSIUTUKM,
npuBoOslLUME K HECUCTEMATUYECKMM U3MEHEHUAM MNPeasIoXKEHUs (HanpuMmep, Heypoykan,
nepebou B NocTaBkax TOBapOB, OrpaHNYEHUS Ha BBO3 NPOAYKTOB MUTaHMSA MO GUTOCAHMU-
TapHbIM NpuYKMHaM). Nog BO3QENCTBMEM YKa3aHHbIX GaKTOPOB MHOMSLMS MOXKET 3aMETHO
konebaTbcs. [Npy 3TOM UX BAUSHUE HA AMHAMUKY LleH MOXET Kak McYeprbiBaTbCs B KPATKO-
CPOYHbIM Nepuoa, Tak U MMeTb Bonee NPoAo/HKUTENbHbIN XapakTep. B yacTHOCTWU, OHM MO-
YT HEraTMBHO OTPaXkaTbCs HA MHONALMOHHbBIX OXMOAHUSAX, MPUBOAUTb K BOSHUKHOBEHWIO
BTOPUYHbIX 3dDEKTOB U OSINTENBHOMY NEpUogy BbICOKOW MHONALMN.

[Ona HMBENMPOBaHUS HEraTUBHOMO BAVSHUS GaKTOPOB Ha CTOPOHE NPEensIOXKEHUS Ha UH-
GNaUMIo NPUMEHSIOTCS pPasfiMyHble TPYMMnbl MHCTPYMEHTOB, KOTOPbIE YC/OBHO AensTcd
Ha MOCTOSIHHO OEMNCTBYIOWME MEXaHW3Mbl U CUTYaTMBHbIE Mepbl. B nepsyto rpynny BXO-
OST perynmpoBaHuMe ueH 1 TapndoB Ha ToBapbl U YCIYrnM MHPPACTPYKTYPHbIX KOMMAHWUNA;
TaMOXXEeHHO-TapUbHbIE MEXaHU3Mbl; MPOrpPaMMbl, HaLENEeHHble Ha NoBblilweHne 3ddeKkTUB-
HOCTW SKOHOMMUKU 1N Pa3BUTUE KOHKYPEHLMW; MOTHOMOUYMS OpraHOB BfIaCTV NO KOHTPOSO
3a LeHaMM Ha coumarnibHO 3Ha4YMMble TOBapbl MPU BO3HUKHOBEHWMM OnpeneneHHbIX YCNOBUM.
Ocoboe 3HaveHve ansa Nnogaep>XaHmsa LeHOBOM CTabuUNbHOCTU MMeeT YCTaHOBNEHWE pery-
NVpyeMbIX LeH 1 TapndoB C Y4ETOM Lenn No UHPISUUn.

MNpu yxygweHny BHELWHUX YCIOBUN GYHKLMOHMPOBAHUS SKOHOMUKU MOFYT MPUMEHATb-
CS1 IHCTPYMEHTbI BTOPOW Fpynnbl — BPEMEHHOIO AeNCTBUS. B 4aCcTHOCTH, B HacTosLwee Bpe-
MSi B YCNOBUSIX BBEOEHUS CaHKLMIM BaXXHOE 3HaYeHMe NpnobpeTatoT Mepbl, MpUHMMaeMble
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ONS NoOOePXKKM NEPECTPOMKMN POCCUMNCKON SKOHOMUKU. K HUM OTHOCATCA Mepbl Mo obner-
UeHUo BedeHuns busHeca, BKIoYas oNTUMM3aLMIO aAMUHUCTPATUBHOWM Harpy3ky Ha 6us-
Hec, ynpoLleHne TaMOXKEHHbIX, CePTUPUKALMOHHBIX, TPAHCMOPTHbLIX Npoueayp, YyCKopeHue
LUMPOBM3ALIMN, MEXAHM3M MapanienbHOro MMNopTa U NPOrpaMMbl NbrOTHOrO KpeamToBa-
HWS OTOENbHbBIX OTPacien. 3T Mepbl OyoyT CNOCO6CTBOBaTbL OCNABNEHMNIO MHONALMOHHOIO
OABJIEHUNSA CO CTOPOHbI GaKTOPOB NMPeasIOXKeHUs, BEAYLUMX K CHUKEHMIO BbIMyCKa MU POCTY
3aTpar.

B ocobbix obcTosATENbCTBAX KPAaTKOBPEMEHHOINO AE3UHPNSUMOHHOIO addekTa MOXKHO
AOBUTbCA NpU YCTaHOBMEHUW NpeferbHbIX LEeH UM TOProBbiX Hag6aBOK B OTAEbHbIX Cer-
MeHTaXx pbiHKa. OgHaKo NMpsAMoe aAMUHUCTPATUBHOE BMELLATENbCTBO B YCTAHOBNEHME LEH
Ha ONUTENbHOM FOPU3OHTE MOXET MPUBECTU K CHMDKEHUIO NpensioXKeHUs ToOBapoB, NOA-
nagaroLwmx nog LeHoBoe perynmpoBaHmMe, CBOPaYMBaHUIO NPOU3BOAUNTENSMU MHBECTULNIA
N YXYOLWEHUIO NOTPEOUTENBCKMX HACTPOEHUM.

BaHk Poccum BHMMaTenbHO cnegut 3a GakTUYECKUMU U MNaHUPYEeMbIMX MepaMuy opra-
HOB roCyfoapCTBEHHOM BNacTU, OOCY>XOAET MX BAUAHME C NpeacTtaBuUTensMm dusHeca, du-
HaHCOBOIro coobLecTBa U OpraHoB BNnacTu. bBaHk Poccum Takke npeaocTaBnseT CBOK 3KC-
nepTu3y No aHanu3y PbIHKOB TOBapPOB WM YCNYr M NpeanaraeT Mepbl NO peLIeHnIo Npobnem.
Ha permoHanbHOM ypoBHe BedeTcs perynspHoe B3aMMOOENCTBME TEPPUTOPUATbHbIX Y4-
pexpeHnn baHka Poccum ¢ MeCcTHbiMM opraHamMuy BnacTtu. baHk Poccum npogomknT oue-
HMBaTb BIIMSIHWE NPUHMMAEMbIX Mep Ha S3KOHOMUKY, YYUTbIBATb X Npu GOPMUPOBAHUN Ma-
KPO3KOHOMUYECKOrO MPOrHO3a U MPUHATUM PeLleHUN NO AEHEXHO-KPeOUTHOW NONUTUKe
(cM. MpunoxkeHne 4 «PasoBble pakToOpbl MHONALMM Ha CTOPOHE MPEeasIOKEHUSI»).
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UTOMM OB30PA OEHEXHO-KPEOUTHOW MONIMTUKU BAHKA POCCUU

B 2021 rogy BaHk Poccuun npuctynun K npoBegeHunto O63opa AeHEXHO-KPeOUTHOW MOUTU-
KN — KOMMJIEKCHOIO aHanmM3a OEHEXHO-KPeOUTHOM MOMTUKIM 3a Mepurog TapreTMpoBaHnsa MHQS -
umn. Llenbto O630pa OeHEXXHO-KPEeAUTHOM MONMUTUKM Bbina oueHka 3pdeKTUBHOCTY BbiIOpaHHOro
peXMMa 1 CTEMEHU COOTBETCTBUS OENCTBYIOLMX MapaMEeTPOB OEHEXXHO-KPEANTHOW NONUTUKN Me-
HSAIOLLMMCS peanvsiMm.

Ha nepBom aTane coTpyaHukn BaHka Poccum npoBenn nccnegoBatesibcke paboTbl Mo LWecTr
TeMaTUYECKMM BroKaMm:

* Bnok 1. ®opmaT uenu no NHGIAUMN.

* Brnok 2. OnepauyoHHas npouenypa OEHEXXHO-KPEeOANUTHOM MONNTUKN.

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

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

* Bnok 5. [IeHexXHO-KpeauTHast MonmMTrKa U PUHAHCOBAs CTabuIbHOCTb.

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

BecHown 2023 ropga baHk Poccunm npoBen Lykn BCTpeY C 3KCMNepPTHbIM cOObLEeCTBOM. Ha BcTpe-
yax obcy>kganucb NpedBapuUTeNbHble pe3yrbTaTbhl MCCnefoBaHuii. BnocneacTemy HekoTopble UC-
cnepoBaHus Obli AOPabOoTaHbl C YYETOM MOJTyYEHHbIX 3aMeYaHn U npeanoXkeHui. B Mmae 2023 ro-
ba Ha cante baHka Poccum 6bimm ony6nmMkoBaHbl MCCedoBaTeIbCKME OOKAaabl U aHaNUTUYECKME
3anucKKy CoTpyaHWKOB BbaHka Poccum, a Takke Jokiag s obLecTBeHHbIX KOHCYNbTauuin, 0606-
LLAIOLWMIM pe3ynbTaTbl STUX UCCNeNOBaHUM M aHann3a.

YuunTbiBas BaXKHOCTb MHPOPMALIMOHHOW OTKPbITOCTU ANs 3PPeKTUBHOM peann3aumm EHEXKHO-
KpeouTHOW MONUTUKM, Ha BTOPOM aTane BaHk Poccum obcyomn nonyyeHHble pesynbTaTbl Uccne-
OOBaHUM C MpencTaBUTENSAMM OBLLECTBEHHbIX OpraHM3aLmi, busHeca, akageMmM4eckoro coobue-
CTBa M OpraHoOB BNacTM BO BCeX permoHax Poccum?. [1nis aToro B Mae - mioHe 2023 roga Ha 6ase
rMaBHbIX ynpaBneHun BaHk Poccum nposen cepuio BCTpeY C OHMaMH-y4YacTUeM BCEX POCCUMCKUX
PErvoHOB. 3TO MO3BOMVIIO MONYYNTb BoNee NOMHYI KapTUHY OTHOLIEHUS obLecTBa K MHPNAUMm
M OEHEXHO-KpeouTHoM nonmtuke banka Poccumn. B none 2023 roga pesyrnbTaTbl MCCIIeAoBaHUMN
obcyxpganucb Ha PriHaHcoBOM KoHrpecce BaHka Poccum®. torn obeyrkaeHuin O630opa AEHEXHO-
KpeauTHOWM NOMTUKM C LUMPOKOM OBLLECTBEHHOCTbIO OyayT NpeacTaBieHbl B OTAE/IbHOM JOKaae
oceHbto 2023 ropa.

BbiBOOpI MCcnenoBaTenbCKMx paboT U UTOMM COCTOSIBLUMXCS OOLLECTBEHHbIX OBCY)KOEHUN Yun-
TbiBanNMCb MPU MOArOTOBKE AAHHOro AokyMeHTa. lNpu aTom guckyccus mo O630py AEHEXHO-
KpeaouTHOW MONUTUKKM ByoeT NpoJomkeHa.

Bnok 1. ®@opMaT uenm no nHpNaLUn.

MoHsTMe popMaTa Lenu no NHOIALMK BKIIOYAET ee YpoBeHb, GopMy npencraBnieHus (Tvn ue-
nn), TapreTrpyeMbli NokasaTesb — LeNeBov MHOEKC, FOPU3OHT OencTBus. B xogoe npoBeneHHbIX
nccnegoBaHMi Bbiv Mony4YeHbl Crnepyowme BbiIBOAbl OTHOCUTENbBHO OCHOBHbIX 3/1EMEHTOB Gop-
MaTa uenwu.

YpoBeHb. Ha koHeL, 2021 roga chopMmpoBancs NoTeHUmMan oas CHKEHUS YPOBHS LIeNn no UH-
dnaumm B OygyuieM. Ha 3TO yKasblBatoT Kak pe3ynbTaTbl MOAESNbHbIX OLEHOK OJ1 POCCUMCKOMN
3KOHOMMKM, TaK 1N aHanNn3 GakTopoOB BblOOpa YPOBHS LEfN Mo MHPNAUMKM (B TOM YMUCiie B MUPE).

" MiHdopMaums no O630py AEHEXHO-KPeAUTHOM MONNTUKK BaHka Poccuun, BKIOYasi UCCNefoBaHUs U aHannTuieckme
3anucku, onybnvkoBaHa B nogpasgene «O630p AeHeXXHO-KpeaAUTHOW nonutukm BaHka Poccun» paspena «deHexKHO-
KpeouTHas nonuTuka» Ha canTe bBaHka Poccuum (http://www.cbr.ru/dkp/review_dkp/).

2 KpaTkne BMAOEOOTYETHI O BCTPEYax B permoHax nyonukyoTcs Ha cTpaHuue BaHka Poccum B YouTube (https://youtube.
com/watch?v=bFeyPbNpwOQY &feature=youtu.be).

3 3anucu ceccuit PMHaAHCOBOIO KOHFpecca AOCTYMHbl Ha ero canTe (http://ifcongress.ru).


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

http://ifcongress.ru

OCHOBHbIe HanpaBeHus
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOV roCcynapCTBEHHOW OEHEXHO-KPEANTHOM 31
[EHEXHO-KPEOUTHOM MONUTVKNA NONUTUKM Ha 2024 roa 1 neprof 2025 1 2026 rogos

OpHako cobbitns 2022 roga, BO3pOCLUas HeonpeneneHHOCTb BHELHMX YCITOBUMA U HaYaBLUMINCS
MPOLIECC CTPYKTYPHOWM MepecTporKy 3KOHOMUKM BHOCHAT CYLLECTBEHHble KOPPEKTUBbI B OLIEHKY
BO3MOXXHOCTM CHWKEHWS LIESTM Ha TeKyLleM aTane. NoaToMy onpaBaaHbl AOMOHUTENbHbIN aHaN13
M BCECTOPOHHEE OBCY)XOEHME BO3MOXHbIX CPOKOB 3TOrO Liara.

Tun. B ycnoBmsix cCoXpaHeHMs! MoBbILLEHHbIX MHOASLIMOHHBIX OXXMOAHUW HaceneHus n brsHeca,
MX BbICOKOW YyBCTBUTENBHOCTU K KONI€6aHUSM LieH Ha OTAe/bHblE TOBapbl TOUKA SIB/ISETCS OnpaB-
OAHHbIM TUMOM e, OAOWKMM Hanbonee YeTKUN CUrHaN ObLWEeCTBY O LEeNN AEHEXHO-KPeOUTHOMN
MONNTUKM.

Mokasatennb. UINL|, B kauecTBe nokasaTtens Ona TapreTMpoBaHMS MHON[LMK ABISETCA HaWUTyY-
LWMM M3 BO3MOXXHbIX. OH B HaMOOsbLUEN CTEMEHN COOTBETCTBYET OCHOBHbIM KPUTEPUSAM, BaXKHbIM
0151 poOpMMPOBaHMA OOBEPUS K MOKa3aTeslko: MOHATHAsA M NMpo3payHas METOOONOMMS pacyeTa, Ha-
OEXHOCTb, pacyeT He3aBUCUMMbIM UMHCTUTYTOM, ornepaTvBHas nyornmkaumsi, HN3Kasi BEPOSITHOCTb
nepecMoTpa, O/IMHHas UCTOPUS PacyYeToB, COOTBETCTBME MEXAyHapoOHbIM CTaHgapTaM. Hepo-
ctaTtkamm UTLL sBnsitoTcs ero Bbicokasi BOMATUIbHOCTb M YyBCTBUTENIbHOCTb K BAVSIHUIO Pa30BbIX
dakTOpOB. B TO Xe BpeMsi UCMONb30BaHME NokKasaTenen yCTomumBom MHOGASUMM Npy aHanmMse om-
HaMUKM LIEH CHWKAET 3HaYMMOCTb 3TUX HEQOCTATKOB.

Mopu3oHT. DOpMYNIMPOBKA «MOCTOSIHHO», KOTOPYIO MCMob3yeT BaHk Poccun B CBA3Ke C ypOB-
HEM M TUMOM Lenn, 6e3 AOMONHUTENbHbIX MOSCHEHMA MOXXET BOCMPUHMMATbCS KakK MU3ObITOYHO
YKECTKOE 0053aTeNbCTBO: NOAOEPXKMBATb MHPMALMIO BONN3U 4% B KaXKObli MOMEHT BpeMeHu. [MNpun
3TOM Ntoboe naMeHeHne GopMYIMPOBKM FOPU3OHTa B popMaTe Lenn No MHOASLMMU OOMKHO CO-
XPaHSTb SIBHOE yKasaHMe Ha 0bs3aTeNnbHOCTb BO3BpaLeHUs MHOASUMU K Lenu C y4eToM Naros
OEHEXHO-KPeaMTHOW NONUTUKM.

Ha ocHoBe nonyyeHHbIX pe3ynbTaToB M COCTOSBLUErocs obcy»aeHust baHk Poccum npuHsan pe-
LEHMEe COXPaHUTb Lerb No MHGNAaUMmM B6nmnsm 4%. Llenb no nHGNAUMmM OENCTBYET Ha MOCTOSIHHOM
ocHoBe. Nocne ctabunusaumm MHONAUMKM BONM3N 4% U CHUXKEHUS OOLLEN SKOHOMUYECKOM Heo-
npepeneHHocTn baHk Poccum oueHUT LenecoobpasHOCTb Y BO3MOXXHbIE CPOKM CHKEHWS YPOBHS
uenm no nHobnaumm. BaHk Poccum Takoke Mpoao/HKUT 0B6Cy>KaeHMe BOMpOCa CHYDKEHMNS YPOBHS Lie-
N C BU3HECOM, aHANTUTUYECKMM U IKCMEPTHbIM COOBLLECTBOM, OOLLECTBEHHbBIMY OpraHM3aLmsaMu,
MpaBuTenbcTBoM 1 MepepanbHbiM CobpaHmeM Poccuirickon @epepaummn. B cnyyae npuHaTus BaH-
KOM Poccuu pelleHns O CHKEHUM Leny Mo MHPMSUMM OHO ByaeT obbsaBneHo 3abnaroBpeMeHHo,
3a HECKOJIbKO JIET A0 U3MEHEHUS — AN MUHUMM3aLUMK U3OEPXKEK Nepexona K HOBOMY YPOBHIO Lie-
nn (cM. pasgen 1 «Lenn, npnHUMMbl 1 MHCTPYMEHTbl OEHEXXHO-KPEAUTHOW MONUTUKM» N BPESKY 2
«Popmat uenm no nHbnaumm baHka Poccunms).

Bnok 2. OnepaunoHHas npoueaypa AeHEeXXHO-KpeaAUTHOM NOJIUMTUKW.

AHanusa nokasas, YTO BbICTpPOeHHass BbaHkoM Poccum onepaumoHHasa npouenypa OEHEXHO-
KpeouTHOW MOSMTUKM COOTBETCTBYET MMPOBOM MPaKTUKE U YUYNTbIBAET OCOBEHHOCTU POCCUM-
CKOW 3KOHOMUKU, BAHKOBCKOIO CEKTOpPa MU OEHEXHOro pbiHKa. OHa MO3BOMSIET yNpaBisTb CTaB-
kamyu MBK mpu nobow cuTyauum € NUKBUOHOCTbIO U 3PPEKTUBHO OOCTUraTb OMNepauyioOHHOM
Lenm geHexxHo-kpeguTHom nonmtrku. CtaBka RUONIA, aensitowascsa onepauoHHbIM OPUEHTUPOM
OEeHEeXHO-KpeamnTHOWM MONnTUKIM, dopMmMpyeTcs BONM3K KNtoueBor cTaBku BaHka Poccumn. CpegHui
cnpep ctaBkm RUONIA K KNtouyeBOM CTaBKe MEHbLUE CTaHOAPTHOO LWara JEHEXHO-KPegUTHOM Mo-
nnTukm (0,25 n.n.). 31o nossonsieT banky Poccum, ynpasnsasa ctaBkor RUONIA, Bo3gercTBoBaTb
Ha OCTaslbHbl€ CTaBKW B 3KOHOMUKE. Pe3koe n3MeHeHne NpenioXXeHns IMKBUAHOCTY NOA BAUSHU -
€M BIOMKETHBIX MOTOKOB M HaNMMYHbIX OEeHEr B 0OpalleHn B OTAENbHbIE NMEPUOLbl MOXKET CrMOcob-
ctBoBaTb pocTy cnpega RUONIA K kitoueBOM CTaBke, HO Takol adpdeKT orpaHUYeH BO BPEMEHU
1 MacTabe.

BaHk Poccunn npogormkUT COBEPLUEHCTBOBaTb CBOKO OrMepauyoHHYo mpoueaypy AeHEXHO-
KpeouUTHOWM MOJIUTUKM MO MEPE PasBUTUS MNATEXHOM MHPPACTPYKTYpPbl, CTPYKTYPbl 6aHKOBCKOro
M B LLeNoM GMHAHCOBOro cekTopa Poccum ¢ yueTOM NepenoBOro orbita KPYNHENLIMX LIEHTPaNbHbIX
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6aHKoB. B HacToswee BpeMs baHk Poccum npoBoguT TpaHCHOpMaLUmMo CTaHOAPTHOMO MexaHu3Ma
npenocTaBneHns MMKBUOHOCTU B OCHOBHOW U OOMONHUTENbHbIN MEXaHM3MbI (CM. pasgen 4 «One-
paLMOHHas Npoueanypa AeHeXXHO-KpeanTHoM nonntukm B 2023 1 2024 -2026 rogax»).

Bnok 3. PeTpocnekTnBHas oLeHKa ONTUMasrlbHOCTU AEeHEeXXHO-KPeAUTHOM NMOJIUTUKMU.

CornacHo nNpoBefeHHbIM UCCefOBaHUAM, OEHEXHO-KpeauTHYo nonmntmnky B 2015-2021 rogax
B LIE/TIOM MOXHO OXapakTepu3oBaTb Kak 613Ky K ONTUMasibHOM C TOYKM 3peHMS MaKCUMKU3aLmm
obLecTBeHHOro 6/1arococTosiHUSA. B coueTaHun ¢ BIOOXKETHBIM MPaBMIOM OHa crocobcTBOBana
CHWDKEHMIO BONMATUITbHOCTM BbINyCcKa M MHPNALUMKN U, KaK CNeacTBue, yBenmudmBana obLlwecTBeHHOe
GnarococTtosiHue.

BaHky Poccun B npoluealnin nepurog, yoaBanoch obecrneunBaTth LeHOBYKO CTabuibHOCTb B ne-
pvoapl, Korga OTCYTCTBOBaNM HerpeaBuaeHHble HeraTMBHble BHELUHME LLOKM, M BO3BpPaLLaTb UH-
PnAUMIo K Lenu B cny4vae ee OTK/IOHEHWS NOA, BIMSHMEM NOJO0OHbIX PakTopoB. fogosas MHGAALUMS
cHu3unacb 0o 4% B 2017 ropy, 3a 2017-2021 rogbl OHa B cpegHeM cocTaBuna 4,2%. Nocne ckavka
B 2022 rogy nHONALMSA BbICTPO Havana CHmKaTbes. Mo nporHosy banka Poccum, ¢ yueToM npoBo-
OVIMOW [EHEXXHO-KPEANTHOM NMOMMTUKM OHa BEPHETCSH K Lenu B 2024 roay.

ObecneurBas HU3KY MHPNAUMIO, BaHk Poccum co3paBan HeobxopomMMble YCroBUS OIS pas-
BUTUS POCCUMNCKOMN 3KOHOMMUKMK. B TeueHme [OCTaTOYHO MPOOO/DKUTENIbHOIO Mnepuopda HU3KOM
M CTabubHOM MHONSLMM NPEMUS 38 MAaKPO3KOHOMUYECKUIN PUCK YMEHbLUanacb. CHYKanuUcb MH-
dnaumoHHble oxxmaaHusa. Kak cneocreme, pocnia OOCTYMNHOCTb 3aeMHbIX CPeaCcTB ONS KOMMaHuM
M HaceneHus. KpeautoBaHMe 3KOHOMUKM B LIENIOM YBENNUYMBAIIOChb C OMNepexXeHMeM TeMra pocTta
HOMWHanbHoro BBI. B npoweawmnin nepuon AoBepue HaceneHus n brsHeca K pybnto Kak K cpef-
CTBY CHEpeXeHMsi pocno, YTO BblpaXkanoCb B CHMDKEHUW BantoTu3aumm 6aHKOBCKMX GanaHCcoB.
B LenoM Bbipoc/ia yCTOMUYMBOCTb POCCUMNCKOMN SKOHOMMKM K BHELLHMM LokaM. CoyeTaHme cTpaTe-
TV TapreTMpoBaHus MHOASLMK (C MIaBaloLWMM KYPCOM) 1 BIOOKETHOrO NpaBwia BO MHOIOM 06-
YC/IOBWIO MEHbLUME MacCLITabbl NageHUs POCCUNCKOM 3KOHOMUKU B KpU3UCHbIE nepuodbl (2020,
2022 rogpl) N0 CpaBHEHUIO C KPUSMCHBIMU MepMoLgaMmM B NPOLLIOM, 0O BBEOEHUS TapreTUpoOBaHUS
MHONALUMK U BIOMKETHOro NpaBusia.

bnok 4. KOMMYHMKaLI,MH KakK UHCTPYMEHT ﬂ,eHe)KHO-erD,MTHOﬁ NOJINTUKWA.

Kak mokasanu mccrnepoBaHus, 3a rogpl TapreTMpoBaHUS MHPNALMX CYyLLeCTBEHHO BO3poCsia
MpPO3paYHOCTb NPOBOAMON BaHKOM Poccum OEHEXHO-KPeaUTHOM MOAUTUKU, YTO CNOCOOCTBOBA-
IO POCTY OOBEPUS K HEN.

KOMMYHMKaUMs Mrpana BaXkKHYKO poOSib B CTabunMsauum cuTyauum Ha GUHAHCOBbBIX pPbIHKax
B nepuopbl WwokoB (2014, 2020, 2022 rofbl), @ Tak)Ke CNocobCTBOBaNa 3asKOPUBaHUIO OXKMOA-
HU NMpOdEeCCMOHarnbHbIX aHAaIMTUKOB Ha Lenu B6nn3u 4%. BMecTe ¢ TeM BaXKHbIM HampaB/eHU-
€M COBEpLUEHCTBOBaHMS KOMMYHUKaLMM C NMpodecCUoHanbHOW CPedol SIBMSETCS MOBbIeHue
NpenckasyeMoCTM peLleHn Mo KIoYEBOW CTaBke A1 OaslbHEeNLero pocta OBEPUS K OEHEXHO-
KpeauTHOWM NONNTUKE.

OCHOBHOW NpUYMHOWM BoNee HU3KOM MPencKaszyeMoCTU PeLeHNM MO OEHEXXHO-KPEANUTHOM Mo-
NUTKKe, KaK MoKasblBalOT UCCIegoBaHUS, ABNsieTcs MHGOpMaLMOHHOe npenmyLlecTso baHka Poc-
cum. OHO O3HAYaEeT, YTO, MO MHEHMIO MPOdECCHMOHANbHbIX YY4aCTHUKOB pbiHKa, BaHk Poccum obna-
OaeT OOMNONHUTENbHOM MHPOpPMaumen o pakTopax, BNUSIOWMX Ha MHOASUMIO, U/ MMeeT bornee
TOYHblEe MOLENN/3KCMEPTUIY ee NPOrHO3npoBaHus. Mybnmkaumsa LeHTpanbHbiM 6aHKOM Bonee fe-
TasrlbHOM MHPOPMaLIMM B YaCTM MOLENbHOIMO M aHaANUTUYECKOro arnapaTa, a Takke getanen ob-
CY)XOEHUS peLleHNI Mo KIIOYEBOW CTaBKe MOXKET CMOCOOCTBOBATb MOBbILLEHWIO NPEACKa3yeMOCTU
3TUX PELLEHUN.

TpebytoTcs NOACTPOViKa U MoBbILeHME 3GPEKTUBHOCTM KOMMYHUKALMMN MO AEHEXXHO-KPEeANTHOMN
MONNTUKE U C LUMPOKOW ayguTOpUEN, B TOM YMCNE C YYETOM CTPEMUTENbHbIX U3MEHEHUN Meau-
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acpenbl U MHPoOpPMaUMoHHOro nons. CornacHoO MccnedoBaHWaM, MHPOpMauuMsa B npecc-penmse
Mo K/IloYeBoOM CTaBKe U 3aaBneHusax MNpencenatens baHka Poccum Mo UToram NprHATOrO peLleHus!
noka JOCTYMHa SMLb JI0ASM C BbICLUMM 3KOHOMUYECKMM 0Bpa3oBaHueM. s fAanbHelwero pocrta
0OBeEpUs HaceneHnss HeoBXoOMMO NPOAOMKUTL PAabOTy Hag, MOBbILLEHNEM MOHVUMAHUSA OEeHEXHO-
KpeOoMTHOWM MOMUTUKU. B yacTHOCTK, BaHKy Poccum Heob6xoamMo akTUBHO paboTaTtb B chepe Mno-
BblLUEHNS GUHAHCOBOM MPaMOTHOCTW HaCeNeHUus, a TakKe YBeMUYMBaTb LOCTYMHOCTb (ACHOCTD)
MaTepuanoB BaHka Poccuu. POCTY MOHWMMaHUS OEHEXXHO-KPEOUTHOM MONUTUKN MOYKET TakXKe Cro-
Co6CTBOBaTh MOBbILLEHWE UHPOPMMpoBaHHOCTY CMW 1 BnorepoBs B 3ToM 061acTu.

Ha ocHoBe Mnosny4eHHbIX pe3ynsTaToB M COCTOsIBLIErocs obeyxaeHns baHk Poccum npuHan pe-
LUeHKe O JasibHeWLeM pasBUTUN KOMMYHUKALMM (CM. MYHKT «/IHGOpMaLMOHHaA OTKPbITOCTb» pas-
aena 1 «Lenum, npyHUMnbl M UHCTPYMEHTbI OEHEXHO-KPEAUTHOM MOSUTUKN»).

bnok 5. .U,eHE)KHO-ern,VITHaf-l noJiMTukKa n ¢m-|a|-|cosa9| CTabUNbHOCTbD.

AHanus onbita BaHka Poccun B 2014-2022 rogax MokasbiBaeT, YTO BblpabOTaHHbINA Moaxomn,
K MPOBEOEHNIO OEHEXHO-KPEOUTHOM MONMUTUKMN U NOUTUKKM MO obecrnevyeHnto MHaHCOBOM CTa-
OUNbHOCTM NO3BONSET 3PDEKTUBHO KyNMMPOBaTb BO3HMKaloWMe PUHAHCOBbBIE PUCKM U MpenoT-
BpaLLaTb MX HakonneHune, obecrieumBas CTabunbHyO paboTy GUHAHCOBOW CUCTEMbI. B OObIUHbBIX
ycnoBusax baHk Poccum pasgensieT uenm M MHCTPYMEHTbl AEHEXHO-KPEOUTHOM MOMUTUKM U MO-
NNTUKM MO obecrneyeHmnto GrUHaHCOBOM CTabuibHOCTU. MIHCTPYMEHTbI OEHEXXHO-KPEANUTHOWM MOsn-
TUKW, B TOM UMCne KNoYeBasi CTaBKa, MCMOMb3YOTCA s obecrnevyeHns LLIeHOBOW CTabUNbHOCTU,
a YCTOMYMBOCTb PUHAHCOBOIO CEKTOPa OO6ECMneurBaeTCs C NMOMOLBIO MUKPO- M MaKpPOMpyaeHLIM-
arnbHbIX MHCTPYMEHTOB, HAO30PHOM OESATENIbHOCTU, MEPOMPUSATUM MO GUHAHCOBOMY O3L00pPOB/Ie-
Huto. MNpn aToM BaHk Poccum yumTbiBaeT B3aMMHOE BAVSIHUE MEP U TOW W OPYron NOAUTUKK. MNpur
CyLLECTBEHHOM POCTE BEPOSTHOCTU peanmn3auym CUCTEMHOIO pucka BaHk Poccrm MOXeT ncnosnb-
30BaTb MHCTPYMEHTbI AEHEXHO-KPEeOUTHOWM MONIUTMUKM, B TOM YKCIIE KITHOYEBYIO CTaBKy, ANs CTabu-
nn3aumm cuTyaumm Ha GUHAHCOBBIX PbIHKAX M NOJAEPXAHUS YCTOMYMBOCTU GUHAHCOBOIO CEKTOPaA
B uenoMm. OnbiT BaHka Poccum nokasbiBaeT [OCTAaTOYHOCTb MHCTPYMEHTapUS AEHEXHO-KPEeOUTHOMN
MONUTUKM OIS BbINOSTHEHUS PYHKLMM KpeamTopa nocnegHem MHCTaHUMW. PasBuUTMe CUCTEMbI NpY-
OEHUMANbHOro perympoBaHmns NPOaOHKAETCA M NMPOUCXOOUT B TOM YMCE B OTBET HA USMEHEHMe
cUTyaumMm Ha G1HaHCOBOM PbIHKE.

C yuyeToM Mnosy4YeHHbIX pe3ynbTaTtoB BaHk Poccum coxpaHsieT nooxod K B3anMOLEMNCTBUIO
OEHEeXHO-KpeaUTHOM MONMUTUKM U MOAUTUKM MO  obecrnevyeHnto GpUHAHCOBOM CTabubHOCTMU
(cM. paspgen 1 «Llenn, npyHUMibl U MIHCTPYMEHTbI OEHEXXHO-KPEOUTHOM MOSIUTUKIN).

Bnok 6. HoBble BbI30OBbI AJ1S1 AE€HEXXHO-KpeaAUTHOM NOJSIUMTUKU.

CdopmMmpoBaBLLMECH B MOCnegHe rofabl B MYMPOBOW 3KOHOMMKE TPeHAbl, Takme Kak gernoba-
nmMsaums, gekapboHusauus, gemorpabmyeckme U3MeHeHUs U Opyrme, MOryT OC/IOXHSATb NpoBe-
OEeHVe OEHEXHO-KPEeAUTHOM MONMUTUKM B byayuieM. Ha pocCUNCKYO SKOHOMUKY LOMOMHUTENbHO
OyoyT BNUSTb CaHKLUMKM U MPOLIECC CTPYKTYPHOM TpaHcdopMaumm. B COBOKYMHOCTV 3TO MOXET
NPMBOOMTb K TOMY, UTO LUOKWM MPEensIOXXeHUs MOryT C/lyyaTbCsl Yalle, YeM B HedaBHEen UCTOpUM.
OpHOBpPEMeHHO ByayT MPOUCXOANTb M3MEHEHKS Ha CTOPOHE cripoca. [JemMorpaduyeckme nameHe-
HUS, Pa3BUTUE «3EJIEHOM» SKOHOMMUKM, PACLLUMPEHME BO3MOXXHOCTEN B PUHAHCOBOW chepe 1 Opy-
rme npowecchbl 6yoyT NpYBOAUTb K TOMY, YTO OyOeT MeHSTbCS MoTpebuTtenbckoe, cobeperartesb-
HO€ M MHBECTULMOHHOE noBefeHue. NpoBeaeHHble MCCNeoBaHKMs YKa3biBalOT Ha CMOCOOHOCTb
peXxXu1Ma TapreTMpoBaHUs MHOMAALMK CNPaBNATbCS C Pa3/INYHbIMK LLIOKaMU, B TOM YUC/IE LLIOKaMU
NPeanoXeHWs, N co3haTb YCNOBUS AN NOCTYNaTENbHOIO PasBUTUS dKOHOMUKU. OTBETCTBEHHAs
OtomKeTHas NONUTUKA ABNSETCS HEOOXOOMMOM MPednoCbikon Ans 3PdEKTUBHOMO OOCTUMIKEHUS
OEHEXXHO-KpeauTHOW MOMUTUKOM Lienn no MHOGASLUMA 1, Kak CeAcTBMe, MoaaepXKaHns 9KOHOMUKMN
Ha TpPaekTopuK COanaHCMPOBAHHOIO U YCTOMYMBOIO POCTa.
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®OPMAT LEJIU MO NUHDPNALUUUN BAHKA POCCUIA

Bbibop ¢opmMaTa uenm no nHPnaumm, BKIoYas ee ypoBEHb, TUM', FOPU3OHT OENCTBUS U Lie-
HOBOW MHOEKC?, — dyHOaMEHTaslbHbIM BOMPOC B paMKax CTpaTermm TapreTMpoBaHUs MHGNALMNA.
B TO >e BpeMsi onpepeneHme onTuUManbHOro® Ans HauMOHaNbHOWM 3KOHOMUKW LIENIEBOrO OpuU-
eHTUpa Mo MHPNALMM NPEeAcTaBNseT BECbMa CMOXKHYO 3agady. C ooHOM CTOPOHDI, Lieflb MO UH-
$naumMm gomkHa oTpaXkaTb MpefcTaBreHns oblecTBa O LeHOBOM CTabuibHOCTU U CO34aBaTb
YCNOBUS OJ151 YKPEMNNIEHUS JOBEPUS K AEHEeXHO-KpeouTHoM nonutrke. C Opyror CTOpPOHbI, OHa
OO/MKHA 6bITb O6bEKTUBHO OOCTWKMMA L5 LEHTPasibHOro 6aHka 1 yunTbiBaTb OCOOEHHOCTU YyC-
NIOBUIN NMPOBEAEHNS AEHEXHO-KPEANTHOM MONUTUKN B SKOHOMMIKE.

MpnM 3TOM YCMNewWwHOCTb CcTpaTerum TapreTMpoBaHUs WHONALMM OOHOBPEMEHHO 3aBUCUT
M OT TOro, HACKOJIbKO LieHTPasibHbIM BaHK NocrenoBaTeneH B JOCTMIXKEHMM BbiIGpaHHOM Lenn. Ya-
CTasi KOPPEKTUPOBKA LieM Mo MHOASLMU UMM YacTble NMOO0 NPOAOSIKMUTENbHbIE MEPUOAbI OTKIO-
HEHUS MHONSAUMM OT Len MOryT YCUNKMBaTb HeonpeaeneHHOCTb SKOHOMUYECKMX YCIOBUMA OJ1S
HaceneHusl, NpeanpuUaTU, Y4acTHUKOB GUHAHCOBOMO PbiHKa U, Kak CNeacTBue, CHMKaTb JOBe-
pue K OEHEXHO-KPEeAUTHOW MonnTUKe. Mo3TOMY Ha MpakKTUKE LIeHTpasnbHble 6aHKK, Kak npaBu-
N0, BeCbMa 06CTOATENbHO MOAXOAST K BblIOOPY LeneBoro opueHTMpa no MHGnaumMm n ero dop-
MaTa (mogpobHee o Bbibope Lenen no HGIsaumm B Mmpe cM. B MNpunoxkeHunn 6 «TapretrpoBaHme
MHOMIALUMKM: MEXKCTPAHOBbIE COMOCTAaB/IEHUSI»).

YpoBeHb uenu no nHenaumm

Mepexoasa B 2015 roay K peXxumy TapretmpoBaHus nHonaumn, baHk Poccum onpegenvn ue-
b0 AEHEXXHO-KPEANTHOM MONUTUKU CHDKEHUE UHONAUMKM 00 4% B CpegHECPOYHOM MepcCrexk-
TUBE M ee palnbHelwee nogaep)kaHue BOM3M 3TOrO YypPOBHS. TakowW LeneBon opneHTup BaHk
Poccun BbiGpan ¢ y4eToOM CyLLeCTBOBaBLUMX Ha TOT MOMEHT OCOBEeHHOCTEeN LeHOObpa3oBaHUS
N CTPYKTYPbl POCCUMNCKOMN SKOHOMUKMU, @ TakKXKe OOLLUMPHOrO OmnbiTa TapreTUpoBaHUS UHPASUMN
B Mupe. Tak, 3HauyeHne 4% COOTBETCTBOBasIO MeAMaHHOMY YPOBHIO Lienn No UHONAUMK cpeam
COP, HO Npu 3TOM 6bISIO HECKOJbKO BbIlLe, YeM B CTpaHax c 6onee cTabuibHOM M Npeackasye-
MO MaKpPO3KOHOMMYECKOW Cpenon, yCrnelwHbiM MHOMOMETHMM OMbITOM MOAAEPXKAaHUS LLEHOBOW
CTabuIbHOCTU M BbICOKMM OOBEPUEM K MOHETapPHbIM Bf1aCTSAM, HU3KUMU UHOAALMOHHBIMU OXUN-
OaHMAMU. B Takux cTpaHax uenv no MHGNAaUMKM, Kak npaBwio, YCTaHaBNMBAKOTCA B gManasoHe
oT 1 go 3%.

BaHk Poccum oueHmBan, YTo MOCTOSHHOE nogaep aHne MHOASaUmmM B POccum Ha YPOBHSIX HUXKE
4% MOXeT ObITb 3aTPyOHUTENbHO M3-3a BbICOKUX U HE3aSsKOPEHHbIX MHPMSALMOHHbBIX OXXUAAHUN
LMPOKOro Kpyra SKOHOMUYECKMX areHTOB Ha POHE OrMbiTa BbICOKOW M BONATUNBHOM MHISUMN
npenbioywmx OeCATUNETUN; HeOOCTaTOUHOW Pa3BUTOCTU PbIHOYHbBIX MEXaHWU3MOB U HEBbICOKOMN
oTpacneBo amBepcudUKaLmm pocCUMCKOM aKOHOMMKK. KpoMe Toro, 3HaueHmne 4% 6bino B Le-
IOM 65IM3KO K YPOBHIO MHONALMM B OCHOBHbBIX CTPaHax — TOProBbiX NapTHepax Poccuu. Takke
Bank Poccum ncxogmn na toro, 4to nHbnsaums Bénmsu 4% 6yoet MUHUMNU3UPOBATb PUCKM BO3-
HUKHOBEHMS OednsaUMOHHbIX TEHAEHLUMA Ha OTAENbHbIX TOBAPHbIX PbIHKAX.

U dopMa npeacTaBneHUs Lenm rno MHd)J'IﬂLl,l/IVI — B BAe TOYKU, TOYKM C OMana3oHOM OOMNYCTUMDbIX OTKJIOHEHWM UK Lene-
BOro gmnana3soHa.

2 Peub naeT o nokasaTtesne, KOTOPbIi LieHTpasbHbI 6aHK UCMOMb3YeT A8 TapreTMpoBaHUa MHGNAUMK (LeNeBOM MHOEKCE).

88 Teopumn onTUMarbHbIM MOXXHO CYHUTATb Takowm CbOpMaT uenun no VIHdJJ'IﬂLI,VIl/I, KOTOprl‘;I nossonsgeT ,D,eHe)KHO-erLI,VITHOVI
NnonnMTUKe MMHUMU3NPOBATb NOoTepu 06LLEeCTBEHHOro 6/1arocoCToAHUA OT KOonebaHu LeH B YCnoBusX LIMKSINYeCKOM
nprponbl 3KOHOMUKMW.



OCHOBHbIe HanpaBeHus
1. Llenun, NpyHUMMbl M MHCTPYMEHTbI eOVHOV roCcynapCTBEHHOW OEHEXHO-KPEANTHOM 35
[EHEXHO-KPEOUTHOM MONUTVKNA NONUTUKM Ha 2024 roa 1 neprof 2025 1 2026 rogos

NccnepoBaHusa*, npoBegeHHble B 2021-2023 rogax B pamMkax O63opa AeHeXXHO-KpeguTHOMN
MONUTUKK, MOKa3anu, YTo Bblbop BaHkoM Poccuum 4% B KavyecTBe YPOBHS Lenu no MHOAsumm
Ha HavasibHOM 3Tane TapreTMpoBaHusa MHONALMKM Gbin B LLeNOM onpaBaaH. B To »ke BpeMs K KOH-
uy 2021 roga B pOCCUNCKOM SKOHOMMUKE CNOXWUINCH MPEeanoChbiiKN /151 CHUXKEHUS YPOBHS Lenn
no MHPNAUMKM B 6yaoyweM. B monb3y 3TOro CBUOETENbCTBYIOT Clieaytolme apryMeHThbl:

1) 3a npowepwme rogbl TapreTupoBaHus MHbNAUMM baHk Poccum caenan 3HaumMMbIn Lwar Bne-
pen B yKpenieHun OOBEpUS K NMPOBOAMMOMN OEHEXHO-KpeouTHoW nonutmke. MHPNSuUMoHHble
OXUOaHMSA NpodeccroHanbHbIX YYaCTHUKOB pbiHKa 3asiKOpeHbl Ha Lenu no nHdnaumm c 2017 ro-
ba. B cBoto ouepenb, HE3agKOPEHHOCTb MHPMSALMOHHbBIX OXKMAAHUIN HaceneHns n busHeca He aB-
nsgeTcs NpensaTCTBMEM OJ19 TapreTupoBaHUs 6o5ee HU3KMX YPOBHEN MHOMASLMU B SKOHOMMUKE,
MOCKOJIbKY [a)ke B CTpaHax C YCMEeWHbIM U MPOAO/IHKNTENbHbIM OMbITOM MOLLEPXKAHUS LeHO-
BOW CTabuNbHOCTU UHOAALMOHHbIE OXMOAHWS peaslbHOro CeKTopa 3KOHOMUKM CK/IOHHbI B 3Ha-
YMTENbHOM Mepe ObiTb afanTUBHbBIMU.

2) O HanMuumM MPOCTPAHCTBA OJ11 CHMDKEHUST YPOBHS Lenu no UMHONALUMK CBUOETENbCTBYOT
MOLENbHbIE OLIEHKM O/19 POCCUMNCKOMN S3KOHOMUKKM Ha AaHHbIX 3a nepuopg 2015-2021 rogos. 3710
KacaeTcs Kak OLEeHOK Ha OCHOBE OTKannMbpoBaHHOM O/151 SKOHOMUKU POCCMM HOBOKEMHCHaHCKOMN
DSGE-Mopgenmu®, Tak 1 3KOHOMETPUYECKMX OLLIEHOK Ha OCHOBE MeXAYyHapOAHbIX COMOCTaBNeHMn®.

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

4) bonee HU3KUM YPOBEHb Lienn no MHbNauUmMm He 6yaeT ycunmBaTb PUCKM gednaumm B poc-
CUINCKOMN 3KOHOMMKE. CHKEHME UHONAUMK 3a rogpl TApreTMpoBaHUS MHPMSALMM COMPOBOXAA-
NOCb N CHWMDKEHWEM €e AOUCMEPCUM, YMEHbLUEHMEM pa3Maxa KonebaHWM OTHOCUTESbHbIX LieH.
Ho npocTpaHCTBO o159 fanbHENWEro YMeHbLUEHUSA U3OEePXKEK OT LLeHOBbIX KONebaHni B pOCCUM-
CKOMN 3KOHOMMKE OCTaeTCs.

5) Mpobnema apPeKTUBHOM HMXKHEN rpaHuLbl KitoueBow cTaBkm (ELB), kak 1 HyneBomM rpaHu-
ubl (ZLB), B cCOBpeMEHHbIX YCNOBUSX He MPeacTaBnsaeTCs 3HaUYMMOM AN POCCUNCKOM SKOHOMM-
KM B KOHTEKCTE BbIOOpa YPOBHS Lenu no nHbAsuum. 3To o3HaYaeT, uTo B Poccum ManoBeposTHO
McyepnaHme NPOCTPaHCTBa AN peakuun KtoUYEBOM CTaBKM Ha OEe3UMHONSLMOHHbIE LWOKM B CNy-
yae TapreTMpoBaHMsa 6onee HU3KOWM Lienu.

6) Mo Habopy CTPYKTYPHbIX OCOBEHHOCTEN SKOHOMUKM U CTEMEHU ee OmBepCcUdULMPOBaH-
HOCTU 3KOHOMMKA Poccum He CUTbHO OTNIMYAETCS OT CTPaH C 6oree HU3KUMK YPOBHSAMMU Lienen,
B TOM 4MCne cpeam pasBMBaOLLMXCS IKOHOMUK.

7) Bonee HU3KMIM ypoBEHb Lenu no nHensaumm B Poccrm B 6oblUEN CTEMEHU COOTBETCTBO-
Ban Obl YPOBHIO Liener no MHONSUMKM B CTpaHax — TOProBbixX mMapTHepax Poccun pake ¢ yuye-
TOM YyBEIMYEHUS 00NN Pa3BMBAOLLMXCS SKOHOMUK B CTPYKType Toprosam Poccum B pesynbrate
CTPYKTYPHOW MEPECTPOMKMU.

Mpn 3TOM Ba)XHO OTMETUTb, YTO YCTaHOBNEHWE Bonee HM3KOro YPOBHS Lenn No MHOASUMm
B DKOHOMMKE (Mpy GOPMMPOBaHUM NPENOCbIIOK A/ 3TOro) He O3Ha4yaeT KOMMpoMucca ans

4 MewepsikoB A., CyxoMnuHoB A., Masosa A. ®opmat uenu rno nHensaumm. bBaHk Poccmn. O6obLatolas aHanmTnyeckas
3anucka. 2023 rop (http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_1.pdf).

5 masoBa A. ONTyMarnbHbIM YPOBEHb Lienn no nHdnsaumm, ZLB 1 paBHoBecHast peasnibHas MpoLeHTHas cTaBka. baHk Poc-
cun. iccnepoBaTenbckunin goknag. 2023 roga.

¢ MewepsikoB A., CyxomnnHoB A., KonocoB A. @akTopbl BbI6opa YPOBHS LieNn No MHGMSLMN: TEOPUS U MpakTyKa B MUpe.
BaHk Poccun. Miccnepoatenbckuii goknag. 2023 rog.

7 Onpocbl HaceneHus, npoeogyiMbie OO0 «MHDOM» (MapT 1 okTsbpb 2022 ropa, deBpanb 2023 roga); MoHUTOPUHI
npeonpuaTuin, npoBoguMmbii BaHkoM Poccum (deBpanb u okTss6pb 2022 ropa) (http://www.cbr.ru/analytics/dkp/
inflationary_expectations/#a_102610).

& «KoMbOopTHbIV» YpOBEHb NHONSALMN O3HAYaET, YTO KonebaHUs LieH B SKOHOMMKE NepecTaloT okasblBaTb 3HAUYMMOE BNU-
SIHME Ha SKOHOMMYECKMEe peLleHNs AOMAaLLUHUX XO3SUCTB U NPeanpusTui (Kak [ONrOCPOYHbIe, Tak U TekyLme).
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OEHEXHO-KPeOUTHOM MONMUTUKN MeXAy BbIMYCKOM U UHONSUMEN B OONTOCPOYHOMN MEPCeKTm -
Be. OTO CBA3aHO C TEM, YTO B YCMIOBUSX MOJIHOM MMOKOCTU LIEH, MMEIOLLEN MecTo B AOJSITOCPOY-
HOM Mepuoae, AEHEXHO-KPEOANTHAs MONMNTMKA HE OKa3bIBAET BJIUSHUSA Ha OMHAMUKY pearibHbIX
NMepeMeHHbIX, B MepPBYIO oyepedb BbiNyck. HO U3OEp)KKM O SKOHOMUKW MOTEHLMANbHO MOrYT
BO3HKMKaTb Ha 3Tane nepexopa Kk bonee HMU3KOM Lenu, TO eCTb B KpaTKOCPOYHOM nepuoge. Mu-
HUMWU3UPOBATb UM MOSTHOCTbIO UCKITIOUUTD TakuMe U3LOEPXKKM MOXKET 3abraroBpeMeHHoe OOb-
ABNEHME O CHMXKEHUWN YPOBHS Lenu (33 HECKOSbKO NeT [0 GaKTUYECKOro CHUXKEHMS), KOTOpOe
obecneumnT MoCTeNeHHYH MOACTPOMNKY MHPMSLMOHHbBIX OXUOAHMMA SKOHOMUYECKMX areHTOB; MO-
CNepoBaTesibHOCTb CaMON AEHEXHO-KPEeAUTHOM MOMNTUKN B CTabunmsaumm nHbNaumMm Ha ue-
N N BbICOKas MHGOPMALMOHHAA OTKPbITOCTb; TECHAsk KOOPAMHAUMS OENCTBUM NPaBUTENbCTBA
M LeHTpanbHOro 6aHka Ha aTarne nepexona, BK/oYas yyeT LesIeBOro opmeHTupa no MHoAsumm
npu GOpPMUPOBAHUM NMAPAMETPOB BOIOMXKETHOM MOSIUTUKU.

BMecTe ¢ TeM Ha TeKylleM 3Tane, KOraa Mpou3oLlWo KapauHasibHOE U3MEHEHWE BHELUHMX
YCITOBUMN 011 POCCUNCKOM 3KOHOMUKU U MPOLAO/HKAETCS ee CTPYKTYpHas mepecTpoinka, Tpebdy-
€TCSl OOMOJSIHNTENbHAs OCTOPOXHOCTb MPU PAaCCMOTPEHMM BOMPOCA O CHUMDKEHUU YPOBHS LIENn
no nHeNaumn. Nocne crtabunmsaumm MHGNAUMM B6NM3n 4% 1 CHUXKEHUS 06LLEN SKOHOMMUYECKOM
HeonpepeneHHoCcTn BaHk Poccun oueHUT LienecoobpasHOCTb M BO3MOXHbIE CPOKM CHUMKEHUS
YPOBHS Lenn no nHdnaumm. baHk Poccnmn Takke Npoao/mKUT OBCY>XXKAEHME BOMPOCa CHUKEHUS
YPOBHS Lien ¢ 6U3HECOM, aHANTUTUYECKMM U SKCMEPTHBIM COOBLLECTBOM, OOLLECTBEHHbIMY Opra-
HM3auusamu, MpasutensctBoM U PepepanbHbiM CobpaHnem Poccuickon ®epepauunmn. B cnyyae
NPUHATUS BaHKOM Poccum pelleHns O CHMXXEHUM YPOBHS LIESM OHO ByaeT obbsiBeHO 3abnaro-
BPEMEHHO (3a HECKOJIbKO JIET A0 U3MEHEHUS) AN MUHUMU3ALUMM KPAaTKOCPOUHbIX U3OEPXKEK Me-
pexofa K HOBOMY YPOBHIO LIefn.

TUM LEJSIUN MO NHDALIMU

B kauecTBe TMNa uenn baHk Poccum ncnonbayet Touky. C MOMeHTa nepexofa K TapreTrpoBa-
HUO MHONSUMKM BaHk Poccmny 060CcHOBbIBaN BbI6OP TOUKM HEMPOLOMKNTENBHbBIM OMbITOM HU3KOM
M CTabunbHOM MHPNALMN, HEOOCTAaTOUHBbIM JOBEPMEM K AEHEXHO-KPEANTHOM NOMUTUKE U NOBbI-
LWEHHBIMUN MHPMALMOHHBIMWN OXMaaHUaMM. Cpeam NoTEHUMaNbHbIX PUCKOB MCMOIb30BaHUS TUMOB
Luenm ¢ gnanasoHoM baHk Poccum Buaen BeposTHOCTb BOCTIPUATUS BEPXHEN FPpaHULbl AManaso-
Ha KakK «KOMMPOMMCCHOW LIeNn», a TakoKe BEPOATHOCTb HEBEPHOIO MOHMMaHMS SKOHOMUYECKNMM
areHTamMy GyHKUMM peakLumny OeHEXHO-KPeaAUTHOW NOMUTUKKU, KOTOPOEe MOXEeT NpuUBOOUTb K pO-
CTY BOMaTUIIbHOCTU MHPNALMY 1 NPOLIEHTHbIX CTaBOK. M geto e eCTECTBEHHOCTM KONebaHuM NH-
dnaumm n Toro, YTo MHPNALUMS HE MOXKET KaXKObli MOMEHT BPeMeHWN HaxoOuTbCs POBHO Ha 4%,
BaHk Poccun TpaHcimpoBan Yepes oroBopKy «BOIM3N».

WccnepoBanus® B paMkax O630pa OEHEXHO-KPEAUTHOM MOMUTUKM Mokasanu, yto B Poccum
OTCYTCTBYIOT MPEeAnoCbIIKN AN U3MEHeHUsa Tuna uenn no nHobnsaumu. Mpegbigylme npudmHbl
BblOOpa TOUKM B LIeNIOM OCTalOTCS aKTyaslbHbIMWU, @ PUCKU UCMOSIb30BaHMS TUMOB Lenu ¢ gmana-
30HOM — OB6OCHOBAHHbIMU, YUNTbIBasi OCOBEHHOCTWN YCNOBUM MPOBEeAEHNS OEHEXHO-KPEeOUTHOMN
NOMNTUKMN.

B akageMuyeckom nuTepaType OTCYTCTBYIOT yoeaouTesibHble OCHOBaHWS CYMUTaTb, UTO TUMbI Lie-
N C OManas3oHOM JNyudlle CrpaBsitoTCA C 3afjadel 3asKopyBaHUSA UHPNALMOHHbBIX OXXMOAHMUN.
Kak nokasanu npy 3TOM a3KOHOMeTpUYecKkme oLeHKU™ Ha OCHOBE MeXAyHapOoLHbIX COMocTaBne-

° Melwwepskos A., CyxomnuHoB A., [nMazoa A. Dopmart Lenuv no nHdnsaumm. bBaHk Poccumn. Obobuatowas aHanmTnyeckas
3anumcka. 2023 rop (http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_11.pdf).

10 XoTs Ha MpaKTUKe LIeHTpasibHble 6aHKWM CKOpee CKTOHHbI CYMTaTb, YTO TUMbl eI C TOYKOM Slydlle CrpaB/istoTCs C 3TOM
3apadven.

™ MamkaHoB T., MewepsikoB A. YTo onpegenseT BbI6GOp «LMPUHbI» Lenu no nHensumm? baHk Poccun. UccnepoBaTtenb-
ckni poknag. 2023 rog (http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_5.pdf).
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HUM, B YC/TIOBUSAAX pOCTa BOMATUIBHOCTU UHONAUMM Nepexon OT TOYKM K TUMYy Lenm C guanaso-
HOM HeLenecoobpaseH 1M MOXET MMEeTb HeraTmBHble addekTbl o5 goBepus. MNocnegHee BaXXHO
B KOHTEKCTE 3HauUTeSbHbIX NPOUHOAALMOHHbBIX WoKoB 2021-2022 rogoB, C KOTOPbIMU CTONM-
KHYy/aCb poOCCUMCKasi 9KOHOMMKA. KpoMe Toro, nagep>Xkm nepeksitoueHmns oT OgHOro Tuna ue-
N K OpyroMy MOryT 6biTb 3HaYMMbIMK, MOCKOJIbKY 3KOHOMUYECKMe areHTbl B Poccuun B LLenoMm
aganTUpOBaNMChb K AENCTBYOWEMY TUMY Lenn 3a npowefliye rogbl TapreTmpoBaHus MHGAaumn.
HakoHeL, Bbicokasi OTKpbITOCTb BaHka Poccnn B OObSICHEHUM JIOTUKU PELUEHUN MO OEHEXHO-
KPEOUTHOWM MOMIUTUKU U OXMOAEMON TPaeKTopuu UHONALMKM MO3BONSIOT U Janee UCMosb30-
BaTb TWN LeNuY B BUAE TOYKMW. MIcnonb3oBaHMe TOUKM Takke OyaeT CnocobCTBOBAaTb MOBbILLEHUIO
npenckasyeMocTy rnapaMeTpoB GHOOXKETHOM MOUTUKN.

FOPU3OHT OENCTBUSA (MU OOCTUXXEHUS) LLE/TU NO UHONIALUMAU

FOPU3OHT gencTBus (UM SOCTVKEHUS) Lenu rno MHPISUMM — Nepmrog, Ha KOTOPOM OEHEXHO-
KpeaouTHas NoIMTMKa OO/MKHa obecneurBaTb CTabunmaaumio MHOASLMM Ha Lenu. Onsa ueHTpanb-
HOro BaHka Ba)HO MOAYEepPKMBaTb HaMuMe Takoro ropm3oHTa ans dopMrpoBaHUS [OBepUs
K OEHEXHO-KPeOUTHOW MOSNIUTUKE, YYUTbIBas NPOBIEMY YKECTKOCTM HOMMUHAIIbHbIX 3apaboTHbIX
nnaT U LUeH B KPaTKOCPOUHOM nepuoae, naroB BAUSHUSA OEHEXHO-KPEOUTHOMN MOSMTUKU Ha UH-
dnaumto.

C 2017 roga baHk Poccum ncnonb3oBan B KavyecTBe MOMHOM GOPMYIMPOBKM LENN MO UH-
dnaumm cnepyrolyto: «B6n3n 4% NoCcTosiHHO». [Job6aBneHEe OroBOPKM «MOCTOSIHHO» K YPOBHHO
M TUNYy uenm 6bi10 NpM3BaHO MOOYEPKHYTb 3aBepLueHme nepmoga gesmHdnaumm 2015-2016 ro-
OOB M TOT PaKT, UTo uenb «B6nn3n 4%» OeNCTBYEeT Ha MOCTOSSHHOWM OCHOBE, a HE Ha KOHeL, Ka-
neHpapHOro roga.

C yyeTOM aHanmsa'?, npoBefeHHoro B paMkax O63opa OEHEXHO-KPEeAUTHON NONNTUKK, BaHk
Poccum cumtaeT LenecoobpasHbiM COXPaHUTb akLEHT Ha MOCTOSIHCTBE OEWCTBUS LN MO UH-
dnaumm, HO N3NOXKUTb YKa3aHMe Ha 3TO OTAENbHO OT YPOBHSA U TuNa uenu (cM. pasgen 1 «Llenu,
MPUHLMMbI 1 MIHCTPYMEHTbI AEHEXHO-KPEeOUTHOW MOMUTUKM»). PasgenbHoe yka3aHue Ha ropu-
30HT OENCTBUSA LeNN B COBOKYMHOCTU C OOMOJSIHNATENbHBIMU MOSICHEHUSIMU €ro CYTW MO3BOMAT
YAYYLWUTb MOHUMaHWE NPUHLLMIMOB MPOBOAUMON BaHKOM Poccum OeHEeXXHO-KpeaUTHOM NMOMUTUKNA.

MOKA3ATE/J1b A1 TAPTETUPOBAHUA MHDNALINA

LleHoBOW MHOEKC, TapreTUpyeMblin LIeHTPasibHbIM 6aHKOM (LeneBoM MHOEKC), OO/KEH COOoT-
BETCTBOBATb HECKOIbKMM GyHOAMEHTAIbHbIM KPUTEPUSM, Ba)KHbIM C TOUYKWN 3peHUs YKpeneHns
LOBEpUs K NMPOBOAMMOM OEHEXHO-KPEeaNUTHOM NonmnTrke. Bo-nepBbiX, LeNeBon MHOEKC OO/HKEH
6bITb NPO3payYHbIM. TO €CTb METOLOOMMSA ero pacyeTa AOo/KHA BbiTb MPOCTa U MOHATHA LMPOKOW
06LLeCTBEHHOCTU. BO-BTOpbIX, LIeNeBOM MHOEKC A0/HKEH BbiTb HAOEXKHbIM. TO €CTb OH He AO/HKEH
Bbl3blBaTb COMHEHMIN CO CTOPOHblI SKOHOMUYECKMX AareHTOB C TOYKWM 3PEHUS TOYHOCTU €ro pac-
YyeTa Ha BCex 3Tanax: oT cb6opa NepBUYHbIX OAaHHbIX OO HEMOCPEACTBEHHOrO MONyYEeHUs OLEeH-
KW. B-TpeTbux, LleNeBo MHAEKC AO/MKeH 6blTb penieBaHTHbIM. TO eCTb 3KOHOMUYECKME areHThbl
OOJDKHbBI peaslbHO OPUEHTUPOBATbCA Ha Hero, GopMUpyst CBOU MPEeACTaBeHUs 06 M3MEeHeHUn
CTOMMOCTM XXU3HU, MPUHMMAs peLleHUs O NoTpebneHnn, CbepexxeHn N MHBECTMPOBaHNK, BeOs
neperoBopbl 0 3apaboTHbIX MaTax, popMmpysa 6usHec-MnnaHbl. HakoHeLl, Lienesor nHaekc Oon-
YXEH YOOBNETBOPSATL U pAny 6osee npakTMyecknx TpeboBaHWMM: pacCUMTbiBaTbCs HE3aBUCUMbBIM
(OT LUeHTpanbHOro 6aHKa) MHCTUTYTOM; NYyBIMKOBATbCA YacTo, ONepaTUBHO, C HU3KOW BEPOSATHO-
CTblO MOC/IeAytoLLEero NnepecMoTpa 1 Mo BO3MOXKHOCTU MMETb ASIMHHYKO MCTOPUIO PacyYeToB; CO-
OTBETCTBOBaTb OBLLENPUHATEIM MEXOYHAPOOHbIM CTaHOAPTaM.

2 MewwepskoB A., CyxomnuHoB A., [Nazoa A. @opmart Lenuv no nHdnsaumm. baHk Poccumn. Obobuiatolas aHanmTnyeckas
3anucka. 2023 rop (http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_1.pdf).
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WccnepoBanus®™, npoBegeHHble B pamMkax O630pa OeHEXHO-KPeOUTHOM MONUTUKKM, MoKa3a-
ny, yto obwwmn UMLL B Hanbornblien CTeneHM COOTBETCTBYET YMOMSHYTbIM Bbille KPUTEPUSM.
A B MUpe LeHTpanbHble 6aHKK, TapreTmpyrowme MHONALUMIO, MPakTUYEeCKn eguHbl B Bbibope 06-
wero UIML, B kauecTBe TapreTupyemoro nokasarens. Npobnema e BonaTuibHOCTKM obwero UML,
M3-3a BIIMSIHUS Pa30BbIX GaKTOPOB peLlaeTcs 3a CYeT peanmaaunm rmbkoro Nogxoaa K TapreTu-
POBaHMIO MHPALUNN, KOFAa LeHTpasibHble BaHKM Ha NPaKTUKe AOMONHUTENbHO aHANU3MPYOT LWK-
POKMIN HAOOP NMokasaTener yCTOMUYMBOMN MHOASLMM, OUMLLEHHDBIX OT BIIUAHUS Pa30BbiX GakTOPOB.

C yuyeToM npoBefeHHoOro aHanmsa baHk Poccum cumtaeT LenecoobpasHbiM coxpaHuTb UIMLL
B KayecTBe LeneBoro MHaekca npyv ogHOBpPEMEHHOM COXPaHEHWMU MMOKOro nogxoda K TapreTui-
poBaHMIO MHONAUMK. BaHk Poccmun Takke MPOAOSHKUT paclUMpsATb PErYNSPHYO MPaKTUKY UC-
MOJSIb30BaHUS PasfiMYHbIX YCTOMUMBBIX MokasaTtenem nHbnaumm B ceoer odbuumanbHOM KOMMY-
HUKaUuKM, B TOM umncne 6asosoro UIML.

8 KysbMmuHa 3., Mnywesckas tO., XXemkos M., Mewwepsikos A., Konocos A., LLemsiknHa K. Bbibop nokasaTtens ons tap-
reTmpoBanus MHobNsauMn. baHk Poccunn. AHanuTmuueckasi 3ammcka. 2023 rog (http://cbr.ru/StaticHtml/File/146496/
research_policy notes_b_1_6.pdf).
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BPE3KA 3.
HEMTPANTbHASA NMPOLEEHTHASA CTABKA

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

HerTpanbHyto CTaBKy pacCMaTpuBatloT Kak OPUEHTUP, OTHOCUTENIbHO KOTOPOIro CleaAyeT oue-
HMBaTb HaMpPaBNEeHHOCTb OEHEXHO-KPEeOAUTHOW MNOSUTUKKM, a TakKXKe Kak OpPUEHTUP cpepHero
YPOBHS MPOLEHTHbIX CTABOK B SKOHOMMUKE Ha OJIUTENIbHbIX MPOMEXYTKax BpeMeHW?.

PeanbHas HenTpanbHasa CTaBKa ONPenensieTcs CTPYKTYPOM 3KOHOMUKU, YPOBHEM PUCKOB MH-
BeCTULMIM B GUHAHCOBbIE N HEPUHAHCOBbIE aKTMBbI, @ TaK)Ke FMOTOBHOCTbIO SKOHOMUYECKUX areH-
TOB MPUHMUMATb 3TU PUCKN. B 4YaCTHOCTM, MOXXHO OTMETUTb CNeayoLme BaXxKHble GakTopbI.

1. TeMn pocTa cCOBOKYNMHOM NpOU3BOAUTESIBHOCTU (paKTOPOB NPOU3BOACTBA. YEM OH BbILLE,
TeM BbllLe HelTpaibHas CTaBKa, Tak Kak Mpu NpoYnx paBHbIX GMpMbl 6oree akTUBHO MHBECTUPRY-
IOT U, COOTBETCTBEHHO, FOTOBbI HO/IbLLIE MAaTUTb 3a NpUBAEYEHNE OOMNOHUTENBHOIO KanuTana.

2. Oemorpadua. CoctaB HaceneHus 1 gMHaMuKa ero YMC/IEHHOCTU — KakK obLen, Tak U OT-
OeNbHbIX BO3PAaCTHbIX Py — BAUSIOT Ha TEMIMbl 3KOHOMUYECKOrO pocTa (U, cnefoBaTeNlbHO, UH-
BECTULIMOHHYIO aKTUBHOCTb) 1 HOPMY CoepexxeHunin. Tak, Mpu yBETMYEHUW OONV Ntoaen CpenoHMx
BO3pacToOB C 6onee BbICOKOM HOPMOM COEPEXEHUI B CTPYKTYPE HAaCENEHUS HEMTPalibHas CTaBka
OyLeT CHMKaTbCS.

3. CreneHb pa3BuTUa PMHAHCOBOro CeKTopa U ero perynupoBaHue. bonee pasBuTble GaH-
KOBCKWIN CEKTOP M PbIHKW KarnuTana CNoCOOCTBYHOT YBENNYEHUIO HOPMbl COEPEXEHUIN B 9KOHO-
MUKE N, COOTBETCTBEHHO, CHMXKEHUIO YPOBHS HEMTPaNbHOM CTaBKU. DTOMY XXe CNOCOOCTBYET Yo -
NMHEHMEe ropuU30oHTa MIAaHMPOBAaHMSA IKOHOMUYECKUX areHTOB, KOTOPOE MOBbIWAET 3HAYMMOCTb
Oyoylwero rno CpaBHEHMIO C HACTOSILLMM, TEM CaMbiM CTUMYIMPYS YBENMYMBaATb COEpexeHus
M3-3a pPOCTa NpeanoXeHnss GMHaHCOBOro KanmTana.

T ToHsTMe «HelTpanbHas CTaBka NMpOLEHTa» BrepBble ynoTpebun weenckun akoHoMmncT KHyT Bukcennb B 1898 rogy.
OH onpepenun HENTPasibHYO CTaBKY KakK YPOBEHb peasibHOM CTaBKWM MPOLEHTa, NPy KOTOPOW CMPOC Ha KanuTas paBeH
ero npeasioXeHo — OpyrmMmn CrioBamu, 3TO CTaBka MNPOLEHTa, paBHas NpeaenbHOV NPou3BOAUTENbHOCTU KanuTana.
Bukcennb Takke paccy>kgan O TOM, YTO U3MEHeHMEe TeKyLMX CTaBOK MPOLeHTa B 3KOHOMUKE OTHOCUTENIbHO UX Hew-
TPanbHOrO YPOBHSI MOXET B/IUSITb Ha TeMMbl pocTa LeH. MNoytn yepes 100 net nocne nybnukaumm Bukcenns, no mepe
BCce 6osbluero nepexofa CTpaH K peXkvMy TapreTMpoBaHUs UHPNSLUMU, pa3paboTaHHas UM KOHLEMUMS HENTpanbHOM
CTaBKM obpena onpeaeneHHoe MecTo B 3KOHOMUYECKOW ANCKYCCUN.

2 3KOHOMWCTbI pasnmMyatoT JONrocpoyHyto (longer-run neutral rate, trend interest rate) n KpaTkocpouHyto (shorter-run
neutral rate) HelTpanbHble CTaBKW. 34eCb Mbl OrpaHMYMBaeMcs OBCY>XAEeHMEM OONTOCPOYHON HEeNTpanbHOW CTaBKw,
KOTOpas onpepensieTcs CTPYKTYPHbIMU PakTopaMu. KpaTkocpouHaa HerTpasbHas cTaBka Konebnetcsi BOKpPYr AOnro-
CPOYHOW HeWTpasbHOM CTaBKM B 3aBUCUMOCTU OT BIUSHWUS LIMKIMYECKUX GaKTOPOB (HanpuMep, BHELIHUX YCNOBUNA,
TeKyLen OenoBOM aKTUBHOCTU, Mep BIOMKETHOMN NONNTUKM). Ha KpaTKOCPOUHYIO HEMTPasibHYIO CTaBKy Tak)ke BIUSAET
cTeneHb 3asAKOPEHHOCTU MHPMSILIMOHHBIX OXXMAAHUIA Ha YPOBHE Lenu no Henaumm n gpyrme daktopbl. O TekyLueln Ha-
NPaBfEHHOCTU AEeHEXHO-KPEAUTHOM MONMUTUKN KOPPEKTHO PacCyXAaTb MMEHHO OTHOCUTENIbHO KPaTKOCPOYHOW Hew-
TpanbHOM CTaBKW. KONM4YecTBEHHO paccumTaTb KPAaTKOCPOYHYIO HEMTpasrbHYKO CTaBKy BeCbMa NMpobnemMaTuyHO pake
B 9KOHOMMKAX C ropasfo bonee 4OAron NCTOPUEN peXXmMMa TapreTMpoBaHUS MHPNSLMK, YeM POCCUMCKas, 1 LieHTpasb-
Hble 6aHKM TaKMe KONMYeCTBEHHbIE OLIEHKM HE 03BY4YMBatoT (CM., HanpuMmep, Brainard L. What Do We Mean by Neutral
and What Role Does It Play in Monetary Policy?/Remarks delivered at the Detroit Economic Club. Detroit, Michigan.
2018). Ho npy NpUHATUN peLUeHU MO AEHEXHO-KPEOAUTHOW MONUTUKE LieHTPasbHbIM GaHK YUMTbIBAEeT, B KaKytO CTO-
POHY M HaCKOJIbKO 3HaYMMO KPaTKOCPOYHast HeMTpasibHas CTaBKa OTK/TIOHAETCSt OT AONTOCPOYHOM B HacTosILLee BpeMs
M Kak OHa byfeT MeHATbCH B byayLiem.
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4. YpoBeHb HeMTpaJ/ibHOM CTaBKMU B JPYrMx 3KOHOMMKaxX. B OTKpbITOMN 3KOHOMMKKE CO CBO-
©04HbIM OBMXXEHMEM KanuTana HeWTpanbHas cTaBka OyOoeT cornocTaBvMa C HeMTpasibHOWM CTaB-
KON Ha MUPOBOM (PUHAHCOBOM pbIHKE (BHELLHSAS CTaBKa) C MOMNpPaBKOM Ha CTPaAHOBYO MPeMUIO
3a pUCK UM MPEMUIO 3a BONATUIbHOCTb MHOASUMM. CTpaHOBas NMpeMMs XxapakTepusyeT pasnnyms
B CTEMeHW BOCMPUSATUS IKOHOMUYECKMMUN areHTaMU CyBepeHHbIX KPeaMUTHbIX PUCKOB, a Takxke
npenckasyeMoCcTy 3KOHOMUYECKUX YCIOBUM B JAHHOW CTpaHe B CPaBHEHUW C KITHOYEBbIMU IKO-
HOMMKaMu, YC/1I0BUS B KOTOPbIX OMNPEenenstoT ypoBEHb MUPOBOMN HENTPANIbHOW CTaBKU.

B TO >e BpeMsi HenTpasibHasi cTaBKa — HeHabllogaemMasa BeNIMvMHa, MO3TOMY ee HeBO3MO)XK-
HO HenocpeacTBeHHO USMEPUTb, 8 MOXKHO JNLLb NPUGNU3NTENbHO OLLEHUTb Ha OCHOBE Habopa
HabnopgaeMbiX SKOHOMUYECKUX NoKasaTenem U X AUHaAMUKMU.

OpHa rpynna MeTogoB OLIEHKM OCHOBaHa Ha MCMOSIb30BAaHMM MaKpO3KOHOMUYECKUX Mope-
ne, KOTOpble ONMMPAatOTCH Ha CTPYKTYPHbIE B3aMMOCBSA3U K/THOUYEBbIX SKOHOMUYECKUX MEPEMEH-
HbIX (BbINYCK, MHPMSALMS, CTaBka, OOMEHHbIN KYpC) M Ha OCHOBE UX MPOLLIOW OMHaMWUKK OatoT
MHTepBas OLUEeHOK O HeHabntogaeMblX BeSIMUKMH, B TOM YMicie ONsS HeWTpanbHOW CTaBkW. s
MOSTYYEHUSA HAOEXKHbIX OLEHOK 3TUMM MeTodaMM TpebytoTca Hanunume aJimHHbIX (20-30 neT) psa-
OOB OaHHbIX MO UCCNefyeMOM 3KOHOMMKE M OTCYTCTBME CYLLECTBEHHbBIX M3MEHEHUIN B CTPYKTYpE
3KOHOMWKU UM B PEXMME OEHEXHO-KPEOUTHOW MONMNUTUKMN.

[pyras rpynna MeToOOB OMUPAaETCs Ha YXXe YNOMSHYTYIO B3alMOCBSA3b HEWTPasbHOW CTaB-
K/ B OTKPbITOM 3KOHOMUWKE C HEMTPasbHOM CTaBKOM B K/IFOYEBbIX S3KOHOMUKaXx. [Npy 3TOM paH-
Hble MeTofbl 6oree rpyoble 1 OLLEeHMBAIOT BOCMpUSTHE GUHAHCOBbIMU MHBECTOPAaMM afeKBaTHO-
CTK (C YY4ETOM PUCKOB) MPOLEHTHbIX CTAaBOK B KOHKPETHOW CTpaHe MO CPaBHEHMIO CO CTaBKaMu
B KJIFOYEBbIX 3KOHOMMKaxX. Mo cyTu, onpenenseTcss OTHOCUTENbHAsS MPUBIEKATENbHOCTb PUHAH-
COBbIX aKTUBOB B HaLMOHaNbHOW BastoTe. B TakmMx oueHKax siBHbIM 06pa3oM He MOryT b6biTb yu-
TEHbl MHOVBMAYaIbHble OCOBEHHOCTU OAHHOW 3KOHOMUKM, MO3TOMY MO HUM JI1Lb OYEHb OMOC-
pefoBaHHO MOXHO CyOUTb O CBSA3WM MeXAy CTaBKaMu, MHONSUMEN U SKOHOMUYECKMM POCTOM.
CoOTBETCTBEHHO, MPU MUX UCMOSb30BaHUN UTOrOBasl OLeHKa BO MHOIOM OMpenenseTcs cy>Xne-
HUAMKW O XapaKTepe M MaclTabe CTPaHOBOWM MPEMUK MO OTHOLUEHUIO K MUPOBOWN HENTPasibHOM
cTaBke. K aToMy gobaBnseTcs HeonpeneneHHOCTb OLIEHOK HENTParibHOM CTaBKU ANS K/TKOYEBbIX
3KOHOMUK, KOTOPble MCMOJb3YIOTCSA B KayecTBe basbl /15 pacyeTa.

[1anasoH NonyyYeHHbIX OLEeHOK OOSITOCPOYHON HENTPASIbHOM CTaBKM MOXET ObiTb OYEHb LUK-
POKMM — MpUYeM Ans cTpaH ¢ dopMupyrowmMmcs pbiHkamu (COP) poBepuTenbHble MHTEPBasbI
lwmpe, YeM Ons CTpaH C Pas3BUTbIMY SKOHOMMKAMM KaK M3-3a MeHblUen OOCTYMHOCTU OJIMHHbIX
PSOOB OaHHbIX, TaK U M3-3a 60/bluen NOABMIKHOCTY BHYTPEHHEN MAKPO3KOHOMUYECKOW cpepbl
M CTpPaHOBbIX pUCK-rnpemun. B pabtote Ruch (2021)® nokasaHo, YTO HeonpenoeneHHOCTb OTHO-
CUTENbHO YPOBHS HEMTpanbHoM cTaBkm ons COP B cpegHeM B OBa pasa Bbille, YeM AN cTpaH
C PasBUTOMN IKOHOMMKOM (CTaHOapTHoOe OTknoHeHue gna COP oueHeHo npuMepHo B 1,4 n.nm.,
B TO BPEMS KaK A1 CTpaH C pa3BUTOM aKOHOMMKOM — B 0,6 n.n.). Kpome Toro, B paborte oTMeya-
€TCs, YTO rpaHuLbl HeonpeneneHHOCTU OLEeHOK HeWTpanbHOM cTaBkmn ans CPP — akcnopTepoB
pecypcoB npuMepHo Ha 40% wwupe, YyeM gna COP — nMnopTepoB pecypcoB.

B nepuop MacwTtabHbIX U3MEHEHUA B 3KOHOMUWKE HEOoMNpenesieHHOCTb OTHOCUTENbHO oOue-
HOK HeMTpanbHOW CTaBKM MHOIrOKpaTHO Bo3pacTtaeT. Hanpumep, Bo BpeMs naHgemmm COVID-19
LleHTpanbHble ©aHKM HEKOTOpPbIX CTpaH MepecTtany OOHOBMSATb OLEHKW HEeMTpasibHOM CTaBKMW,

3 Ruch U.F. Neutral Real Interest Rates in Inflation Targeting Emerging and Developing Economies. Policy Research Working
Paper 9711. The World Bank. June 2021 (http://openknowledge.worldbank.org/bitstream/handle/10986/35831/Neutral-
Real-Interest-Rates-in-Inflation-Targeting-Emerging-and-Developing-Economies.pdf?sequence=1&isAllowed=y).
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OoTMeYasi CyLEeCTBEHHOCTb BJ/IMAHUSA MPOUCXOASALMX LWOKOB Ha MNoTeHumanbHbin BBl 1 HeBO3-
MOXXHOCTb HageXHbIX OLleHOK B YC/IOBUSIX MOBbILEHHOW BONATUIbHOCTUA. [pyrme LueHTpasnbHble
6aHKKM YyKa3sblBalOT Ha paclMpeHne OOBEPUTENbHbIX WHTEPBANoB M NPUOIN3UTENbHOCTb Ny6-
NMKYEeMbIX B HacTosLee BpeMs OLEHOK. B pspoe paboT® oTMeuaeTcs, YTo B nepuog 60blmx
CTPYKTYPHbIX M3MEHEHUIM OLeHKa HerTpanbHOW CTaBKU MOXET OblTb HEMHMOPMATMBHbBIM MoKa-
3aTeneMm Ansi OUEeHKM HarmpaBieHHOCTU OEHEXHO-KPEAUTHOW MONUTUKU — CTaHAAPTHbIE OaHHble
Mo MHONSUMM U PUHAHCOBbBIM YCITIOBUSIM B BaHKax MOryT Cka3aTb 6OJiblle O TOM, B Kakol dase
HaxoOMTCS SKOHOMMKA.

B 6onblWMHCTBE OMYyONMKOBaHHbLIX A0 2022 roga MCCnegoBaHUM KOMUMYECTBEHHbIE OLEH-
K/ YPOBHS OONFOCPOYHOWM peanibHOM HeWTpanbHOW CTaBku Ons Poccum 6nmsku K vMHTepBany
ot 1 po 3%. Hanpumep, Kpenues n gp. (2016)° - 1,0-3,2% (pa3nuyHble mogenwn), IMF (2019)7 -
1-3% (pasnuuHble Mmogenu), Isakov (2019)8 - 1,5-2,5% (pasnuuHble napamMeTpsbl). B paboTte [po-
obllweBckoro u gp. (2021)° genaetcsa BbIBOL O TOM, UTO HeMTpanbHas cTtaBka gnsa Poccum ¢ 5%
B 2016 rogy nocnenoBaTeflbHO CHWMKanacb U gocturna yposHs 1% B 2020 roay. B pabote Mop-
LwakoBa, CrHsaKoBa (2019)° npeacTaBneHoO UCCnegoBaHMe Mo onpepeneHuto amanasoHa OLeHOK
HEMTpParlbHOM CTaBKM B POCCUMNCKOMN SKOHOMMKE B COOTBETCTBUU C LUIMPOKKMM HABOPOM NOOXOA0B
K OLEeHKEe KaK CTPYKTYPHbIMU, TaK M DKOHOMETpUUYECKMMU MeTodaMU. MNonyyeHHble pe3ynbTaTbl
rOBOPSAT O TOM, YTO OLIEHKU PaBHOBECHOW peasibHOM CTaBkM B Poccmu Mo CTporum onpegene-
HUSAM MMEIOT BOonNblUME OOBEPUTESbHbBIE MHTEPBAsIbl U BbICOKYIO YYBCTBUTENbHOCTb K Pa3/IMyHbIM
napamMeTpam Mogernemn (Mosy4YeHHbIe 3HAaYEHUS UMEIOT AMana3oH OT OTPULLATESbHbIX OO MOMOXMN-
TEeNbHbIX).

B HOBbIX YCNOBMAX OLEHKA HENTPasIbHOM CTaBKM Ha OCHOBE MPEXHWX MOAENen M NOOXOo0B
OCJIOXHSIETCS N3-3a U3MEHMBLUUXCS B3aMMOCBA3€EM C BHELLHVM MUPOM, BK/IIOUAs BHELLIHME CaHK-
UMM Ha GMHAHCOBbLIM CEKTOP 1 BBEAEHHbIE KOMMNEHCUPYIOLWME UX OFPaHNYEHNS Ha OBWKEHME Ka-
nmuTana. nobanbHble GakTopbl B OLEHKE HEMTPAIbHOW CTaBKU UFPakoT MEHbLLYIO POJib, MPUY 3TOM
f6onbllee 3Ha4YeHWe MosyyaeT TEMMN MOTEHLUMANbHOIMO POCTa, HA KOTOPbIA BUSIIOT CKOPOCTb Ha-
KomneHns GakTopoB MPOM3BOACTBA, POCT UX MPOU3BOAUTENIbHOCTU U CKOPOCTb TEXHOMOrMYe-
CKOro mporpecca.

TakvM 0Opa3oM, OONFOCPOYHbIN YPOBEHb peasrlbHOM HEMTPanbHOM CTaBKM OIS POCCUMCKOM
3KOHOMMKM Ha TEKYLUMA MOMEHT ornpepensieTcss TpeMs OCHOBHbIMU dakTopamn. Bo-nepBbix, 60-
Nlee HU3KUIM Mo CpaBHEHUIO ¢ NepumopoM 2017-2019 rogoB MOTEHUMarbHbIM TEMM pocTa pocC-
CUNCKOW D9KOHOMUKW OENCTBYET B CTOPOHY CHVDKEHUS OLLEHKM HEMTPanbHOM CTaBkU. Bo-BTOpPbIX,
M3MEHEHME BHELLUHUX YCJTIOBUIM M CAHKLMOHHBIA PEXMM, OrPaHMYEHHOEe ydyacTue POCCUMCKOM
3KOHOMWMKM B NOBanbHbIX pbIHKax KarnmMTana, pocT HeonpeaeneHHOCTU OTHOCUTENbHO Mepcrnek-

4 Hanpumep, ®PB Hbto-Mopka ykasbiBaeT, UTo O6HOBMIEHME OLEHOK HelMTpanbHOM cTaBku no metogonorun Laubach —
Williams n Laubach - Holston - Williams npuoctaHoBneHo ¢ 30 Hosbps 2020 ropa.

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

¢ Kpenues L., MNMopwakoB A., CenesHeB C., CuHsIKOB A. PaBHOBeCHasi NpoOLEeHTHas cTaBka: oueHkM gns Poccun. BaHk
Poccumn. Cepusa poknagoB 06 aKOHOMUYECKMX nccnegoBanHmsx. N2 13. 2016 rog.

7 International Monetary Fund. Russian Federation - Staff Report for the 2019 Article IV Consultation.

8 |sakov A., Latypov R. The Ibsen Manoeuvre: Yet Another R* Estimate. VTB Capital Research Alert, (Very) Technical Brief
series. 15 July 2019.

® Opobbiwesckuii C.M., TpyHWH IM.B., CnHenbHWKoBa-MypbineBa E.B., MakeeBa H.B., pebeHkrHa A.M. OueHKa peanb-
HOV HeMTpanbHOM CTaBKW NpoLeHTa B Poccun B nepuod MHGNAUMOHHOro TapreTnpoBaHus. Bonpockl akoHOMMKK. N2 9.
2021 rog.

° Porshakov, A. and Sinyakov, A. (2019). Estimates of the Equilibrium Interest Rate for Russia: Is «Navigating by the
Stars» Useful? Russian Journal of Money and Finance. 78 (4), pp. 3-47.
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OcHoBHble HamnpaseHns

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

TUB BU3HEC-MPOEKTOB MO CPaBHEHUIO C NepmogoM go 2022 roga obycnoBnmBatoT 6onee BbICO-
KYIO NpeMUIO 3a PUCK, OKasbiBas MOBbIWAOLLEEe OaBNeHMEe Ha HENTpalibHYO CTaBKy. B-TpeTbux,
YCTOMUMBOCTb BHELLUHEN MHONALMM NMpU Boniee BbICOKOW TPAEKTOPUM CTAaBOK OEHEXKHO-KpeouT-
HOW MONMUTUKM CTPaH C Pas3BUTON SKOHOMUWKOW MpepnoniaraeT 6osee BbICOKYIO MO CPaBHEHUIO
C [onaHOeMUNYECKUM NEPUOAOM BHELLHIOK HEWTPAsbHYIO CTaBKY, UTO OKa3blBAET HEKOTOPOE MO-
BbllLAOLWEe BNUSHME Ha HeMTpanbHYtO CcTaBky U gnsa Poccum. C y4eToM aTuX PakTOpPOB YTOY-
HEHHas OLeHKa AOO/IFTOCPOYHOM peanibHOM HEWTPasibHOW CTaBKM AN POCCUMCKOM 3KOHOMUKMU
cocTtaBnseT 1,5-2,5% rogoBbix, YeMy Mpu LEeNeBOM 3HaYeHUN MHPASUMM BONM3K 4% COOTBET-
CTBYET HOMUHasIbHasa HeMTpanbHas cTaBka 5,5-6,5% rogoBsbix.

Ba>kHO 3aMeTUTb, YTO M 3TOT AMANa30H ABNSETCS YaCTbio Oonee WMPOKOro OOBEPUTENBHOIO
MHTepBasia OLEHOK HeWTpanbHOW cTaBkM. BaHk Poccum 6yneT oueHMBaTb COBOKYMHOE BO34ew-
cTBME PaKTOPOB MO Mepe HAKOMIEHUS OAaHHbIX.



OCHOBHble HampaBneHust
e/HOW roCyAapCTBEHHOWN AEHEXHO-KPEANTHOM 43
nonnTVKK Ha 2024 rof un nepron 2025 1 2026 rogos

2. YCNnoBuU4d PEAJTIM3AUMN N OCHOBHbBIE MEPDI
OEHEXXHO-KPEOUTHOW MOJIMTUKM B KOHLIE
2022 TOOA N B 2023 rogy

KTKOYEBAA CTABKA BAHKA POCCUN N UHONALINA Puc. 2.1
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Ucroynmkn: Poccrar, bank Poccun.

CoxpaHeHue KJ1loUeBOM CTaBKU Ha YpoBHe 7,5% ronoBbiX B YC/IOBUSIX NMOCTENEHHOro
yBeNIMYeHus TeKywero UHGNSALUOHHOrO AaBIeHUA C MOHMKEHHbIX YpOoBHeN (KoHew,
2022 - nepBoe nonyrogue 2023 roaa)

Adanmayusi SKOHOMUKU WJ/1a YCKOpeHHeIMU memMnamu. KoMnaHuu Haxodusiu HO8bIX No-
cmaswuko8 U peiHKU cbebima, HaIaXKusasiu J102UCMUKY U pacyemel, pa3susasau uMnop-
mo3sameweHue u naparsnensHelld uMnopm. lNpodosmkasiace peasausayusi UH8eCcmuUyuoHHbeIX
npoekmos, 8 moM Yucsie npu hoddeprKkke 20cyoapcmeaa. Pocm 00xo008 HacesleHUs U YCKO-
peHue po3HU4YHO20 kKpedumosaHusi Noddep)xusasiu 8occmaHossieHue nompebumesibCKo-
20 cnpoca. locydapcmeaeHHeoll cnpoc nhoselwarsicsl. B amux ycnosusix nocmeneHHO Hapac-
marso yeHogoe dassieHue, 8 moM yucse 8 ycmoduldusol yacmu. lNpu npuHsmuu peweHud
no ko4veaol cmaske ¢ KoHUa 2022 2o0da 0o cepeduHel 2023 200a baHk Poccuu npozHo-
3uposasi, Ymo no umoaam 2023 2o00a uHPnayus npesoicum 4% c y4emom noocmpoliku
omHocumersibHolX UeH, cesa3aHHoOU co cmpykmypHoU mpaHcpopmayuel skoHoMuUKU. [pu
amom ece peweHusi bollu HanpassieHel Ha 8o3spauweHue uHGnsyuu K yenu 8 2024 200y.

Foposas MHONAUMA 3aMeanmnnachb € BbICOKMX 3HaUEHUM O,0 YPOBHeM HmKe 4%. K KoHLy
2022 ropa oHa cHu3aunacb go 11,9%, a BecHom 2023 roga onycTunacb Hmke 4% n3-3a ad-
dekTa BbicokoM 6a3bl’. B MapTe — anperne u3 pacyeTta nokasartenis roqoBon MHPASUMM Bbl-
XOOunn BeceHHme Mecsaubl 2022 roga ¢ Hanbonee BbICOKMMM TeMMNaMy pocTa ueH. C Masa
roAoOBOW MoKasaTeslb Havan pacTv C YYeTOM YCUNeHUs TekyLlero MHGNaUMoOHHOro nasne-
HMSA M BbIXOA4A M3 pacyeTa HU3KMX MECHAYHbIX 3HaYeHUN neta — oceHm 2022 roga. B anpe-
ne bBaHk Poccum nporHosmpoBan, Yto no utoramMm 2023 roga vHnsaums byoet HaxoomuTb-
cs B gManasoHe 4,5-6,5%. baHk Poccum gonyckan Takoe rnpeBbllleHune Lenu, yYnTbiBas
HEeOOXOOMMOCTb MPOAOIMKEHMS CTPYKTYPHOM TpaHCHOpMaLUM 3KOHOMUKM U CBA3AHHOMN
C HEeW NMOACTPOMKWM OTHOCUTENbHbIX LeH. Mpn 3ToM BaHk Poccum coxpaHsn npuBepXXeH-

T MoppobHee cM. CTaTucTU4Yeckme Tabnuupl.
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eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN 2. YCnoBus peanmsaumn U OCHOBHbIE MePbl AEHEXHO-KPEAVTHOM
44 NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos NONMUTUKK B KOHLe 2022 roga v 8 2023 rony
OTAENIbHBIE MOKA3ATE/IN TEKYLLEITO LLEHOBOIO JABNEHNA Tabn. 2.1
Il kBaptan 2022 IV kBapran 2022 | kBaptan 2023 Il ksaptan 2023
Wnu, %, ksapran k ksaprany SAAR -0,3 2,8 4,4 5,0
Bazosbii WML, %, ksaptan k kBaptany SAAR 0,9 0,7 2,6 5,6

Ucrounukn: Poccrar, pacyersi baxka Poccun.

HOCTb BO3BpaleHuto nHbnaumm K uenm B 2024 rogy. B ycnoBusix, Korga nokasartesnb rogo-
BOM MHPNSLMM B BonbLIEN Mepe XapaKTepPM30Bani OMHAMMKY LieH B npoioM, baHk Poccum
NpY NPUHSATUM PELLUEHUN YOENSAN MOBbIWEHHOE BHUMaHME dakTopaM TeKyLero MHGASLMOH-
HOro gasrieHus.

Tekyuwee UHPNALUOHHOE AaB/IeHMe NOCTEeNeHHO HapacTasno ¢ oceHu 2022 ropa. Teky-
LWMe TeMrbl NPMPOCTa LeH nepewnmn B 0bnacTb NONOXUTENbHbIX 3HaYeHUW B |V kBapTane
2022 ropga, HO ocTaBanMcb HMU3KMMK. B | kBapTane 2023 roga oHu 6binm BO6NM3m 4% B ne-
pecueTe Ha rog, a B |l kBapTane nNpeBbICUNN 3TOT YPOBEHb. [1pn 3TOM YCTOMUYMBOE LIEHOBOE
naBrieHne? B TeyeHne nepsoro nonyrogusa 2023 roga ctabunbHO HapacTano.

OOHUM 13 OCHOBHbIX GaKTOPOB YCKOPEHUSA TEKYLLMX NoKasaTenem MHsaLmm 6oino Boc-
CTaHOBJIEHME NOTPEebUTENLCKOro Crnpoca, KOTopoe CTano 6onee yCTOMUMBbIM C CepeauHbl
| kBapTana. KpoMe Toro, xota MHGAALMOHHbBIE OXMOAHUS HaceNeHUs CHU3UIUCb C MUKO-
BbIX 3HAYEHWIN, OHMN OCTaBaNINCb NOBbILWEHHbIMN B CPAaBHEHUM CO 3HAYEHUSIMU TeX JIEeT, KOr-
0a nHonaumsa Haxogunacb B6NM3M uenu. LieHoBble oxxmnaaHus brsHeca Takke HaXoauInChb
Ha BbICOKOM YPOBHE, HO MX AMHaMMKa OCTaBanacb HEOQHOPOAHON. POCT OXupaHui B o4-
HMUX OTpacnsAX COMPOBOXAANCS CHMXKEHMEM B apyrmux3. B mMapTe K ¢akTopaM HapacTaHus
LLEHOBOIO AaBfieHMsa 0O6aBMNOCh YCKOPEHME NOTPEBUTENBCKOro KpeanToBaHUS.

BoccTtaHoBNeHMe noTpebuTenbCckoro crpoca Mo3BONSSIO KOMMaHMAM B TOWM WU
MHOW CTEeneHW NepeHOCUTb pacTylime U3OEPXKKM B KOHeYHble ueHbl. OcnabneHmne pybns
M3-3a YXYOLWEHUS YCNOBUM BHELLHEN TOProBAY TakXXe OTpaXkanoch B LeHax. BnnaHue kyp-
COBOW OMHAMMKKM Ha LieHbl B 3TOT nepuop 6bino cnabee, yem obbivHO. Npexxae BCcero ato
OblNIO CBA3aHO C BbICOKMM YPOBHEM 3aracoB Mo HEKOTOPbIM TOBaPHbIM rpyrnnaM, KOTOpbI
KoMnaHnn chopMmMpoBanuy paHee, onacasiCb NpobnemM C NocCTaBkaMm, Npun 6onee Kpernkom
Kypce. 3anachbl BbICOKOro ypoykast 2022 roga orpaHvyvBany pocT LleH Ha NpoaoBOSbCTBUE.
YckopeHne MHONSUMM Takke COepXXMBanocb 6narogaps BOCCTAHOBIEHUIO MPeanioXXeHUs
Ha PoHe BbICTpOM aganTauMm K HOBbIM YCTOBUSAM.

OdeHe)XXHOo-KpeanTHble YCNOBUA OCTaBa/IuCb HEMTpasibHbIMU, XOTS U HECKOJIbKO CMSr-
UUSIUCB K cepeauHe ropa. [1oXxogHOCTU MO KPaTKOCPOUHbIM BbiNyckaM OMD3 dopMmpoBanmcb
BOM3M KNHOYEBOWM CTaBKW. [JOXOOHOCTU AONTOCPOYHbIX ByMar MocTeneHHO yBenmumMBanumcb
M ¢ deBpansa HaxXogUIUCb Ha YPOBHE OKOMo 11% unm 4yTb Bbilwe. Takas gMHaMmMKa OTparka-
Na coxpaHeHue HeonpeaeneHHOCTM, NOBbIWEHHbIE MHPMSLUMOHHbIE OXXUOAHUS U yBENUYe-
HMe obbeMa roc3amMos.

CtaBkM No KpeguTaM U genosutam noacTpanBanmcb nod goxogHocTn OP3 U KOMMYHU-
Kaumto baHka Poccmm o ganbHenLwen TpaekTopmm KntoyveBom cTaBkn. OHM HECKOJSbKO yBe-
nnumnmnce K koHuy Il kBaptana 2023 roga. Npw aToM BecHom 6aHKKM npoBogunu 6onee rmb6-

2 TMoppobHee O pasfIMYHbIX MokasaTensax NHPNAUMKM cM. B MpunoxxeHnmn 2 «lMNokazateny MHOGASLMK, UCMOb3Y-
eMble baHkoM Poccums».

% TMoppobHee cM. B MpunoxkeHunn 5 «Bocnpusatre MHOASUMN 1 MHONALMOHHbIE OXXMOAHUSA HAaceNeHnsa 1 bmns-
Heca».
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KYIO NONUTUKY B YaCTU HELLEHOBbIX YCITOBUM, akTUBHeEe npeparas CBOUM K/IMEHTaM HOBble
KpeouTHble MpOaYKTbI.

KpeouTHass akTMBHOCTb OCTaBanaCb BbICOKOW, OCOOEHHO B KOPNOpaTUBHOM CErMeHTe.
B ycnoBusax nepectponky OeaTesilbHOCTU KOMMaHUK 3aMeLlani BantoTHble 3arMbl B 3apy-
GEXHbIX M POCCUMCKMX BaHKax pybnesbiMu KpeouTamun. Noptdenb koprnopaTUBHbIX Kpeau-
TOB pOC ABY3Ha4HbIMM TeMnamMu. KpeauTHble 1 obnmraumMoHHble 3alMbl aKTUBHO NpuBe-
Kany KOMMNaHWKW, 3afenNCTBOBaHHbIE B KPYMHbIX MHBECTNPOeKTaX. BbICOKMI poOCT KpeauTa,
3aMelleHmne BHELWHero gosira BHYTPEHHUM U KOHBEpTauus BasllOTHbIX 3aMMOB B POCCUMN-
CKMX BaHKax B pybneBble OObACHSNIN UCTOPUYECKM BbICOKKME TEMMbl pOCTa pybneBon ge-
HEeXHOWM Maccbl. Ha HMX TakXXe BNUSANM aBaHCUpOBaHME rocpacxonoB B KoHuUe 2022 roga
n 6onee paHHee ncnonHeHre pacxogos 2023 roga.

BoccTtaHoBneHne noTpebuTenbCckoro Crnpoca OCTaBasioCb COEPXaHHbIM OO0 cepenuHbl
| kBapTana. CoxpaHsiyiacb BblCOKas CKITOHHOCTb K coepedkeHuto. [IMHaMuKa pO3HUYHbIX Kpe-
ONTOB 6blna yMepeHHOM M HeogHOPOAHOM. B nnoTeke coxpaHsnachb BblICOKast akTUBHOCTb.
B noTtpebutenbckoM KpeauToBaHMM OHa Obifla HMXKE M3-3a MOBbILLEHHOW OCTOPOXXHOCTU
KpeauToOpOB M 3aEeMLLMKOB M OTYACTU U3-3a BBEAEHHbIX MaKponpyaeHLUManbHbIX Mep.

K KOHLy BeCHbl 6narogaps OasnbHENLLEMY YCTOMYMBOMY YYULLEHUIO NOTPEOUTENBCKMX
HaCTPOEHUN KpeguTHasi aKTUBHOCTb B PO3HUYHOM CerMeHTe BO3pocra. ITO KacanocCb
N UMNOTEKU, 1 HEODECMEUEHHOIO MOTPEDOUTENBCKOro KpeamtoBaHmsa®. CKINOHHOCTb K cbe-
PEXEHUIO MOCTENEHHO CHMMKanach. MNpy aTOM NONoXUTENbHAA OAMHaMKKa MPUTOKa CpeacTB
HaceneHnsa B 6aHKM CoOXpaHsanachb. 3TO KacanoCb Kak TEKYLUMX CYETOB, Tak U LONITOCPOYHbIX
0eno3nToB. B obLwen CTpykType pocna gons pybneBbix cpencTs. BantoTHble Bknagbl COKpa-
LWanncb 3a cYyeT nepexoa K pybnesbiM cOepexeHnsaM 1 nepeBofa YacTu CpeacTB B UHO-
CTpaHHble BaHKK. B pe3ynbTaTe BantoTM3auMs OenO3MTOB HaceneHmns cokpaTtunacb 6onee
yeM B OBa pa3sa M K cepeamHe 2023 roga coctaBnsisia okono 10%. B HOBbIX YCIOBUSAX POC
CNpOC Ha AeHbrM N MeHsiNacb ero CTpykTypa. bonee akTBHOE Mcnonb3oBaHWe pyonen ons
cHbepexxeHnn 1 pacyeToB CTasno ele ogHMM GaKTOPOM BbICOKMX TEMMOB POCTa AEHEXHOMN
Macchbl.

DKOHOMUKA BOCCTaHaB/IMBaNriaCb U YCKOPEHHO apanTupoBasiacb K UsMeHeHUsiM. CHu-
»xeHne BBI1 Ha 2,1% no utoram 2022 roga okasanocb ropasgo onTUMUCTUYHEE OLEHOK
BECHbl npowsioro roga. B 2023 roaoy cuTyaumss B 9KOHOMUKE CKNagbiBanacb sydule, 4yem
Obino 3anoXeHo B 6aszoBoM cueHapumn OHEIOKI 2023-2025 rr. C yyeToM 6onee no-
3UTUBHOW CTaTUCTUKMK, NepecMoTpa BBEPX OLEHOK MpOLWbIX NeproaoB, MpOOO/MHKEHUS
aganTaumm 3KOHOMUMKM M pOCTa pacxoaoB 6romkeTa bBaHk Poccum ynydwan nporHo3 BBIM.
B anpene oH 6bu1 noBbiweH 0o 0,5-2,0%.

BHYTpeHHUA CnpoC aKTMBHO BoOccTaHaBnuBasncsd. OH YaCTUMYHO 3aMellan BHeLWHUN
CMpoC, N 3TO CTaNo K/IOYEBbIM CTPYKTYPHbIM M3MeHeHneM. OgH1UM U3 MHOMKATOPOB aKTUB-
HOro BOCCTAHOBJIEHUSA SKOHOMMKKM Oblnl BbICTPLIM POCT MMMNOPTa. HECMOTPS Ha CNOXXHOCTKU
C NnocTtaBkaMu, MHOMMM KOMMaHWAM yOaNnoCh HaUTU anbTEPHATUBHbIX MOCTaBLUMKOB M Hana-
OUTb NapannefibHbl UMMNOPT, B TOM YMUCIE€ MHBECTULMOHHbBIX TOBApPOB.

4 B 4acTHOCTW, YCTaHOB/EHME MaKpOrpyLeHLUManbHbIX IMMUTOB MO HeobecrneyeHHbIM NOTPEBUTENBCKUM Kpe-
ouTaMm (3armmaMm) Ha | kBapTan 2023 roga (cM. npecc-penns baHka Poccum ot 21.11.2022) 1 nx coxpaHeHue
B |l kBapTane 2023 roga (cM. npecc-penn3 baHka Poccum ot 20.02.2023).

5 YT06bl HE HOOMYCTUTb HAKOMMEHUss COOTBETCTBYOLWMX PUCKOB, BaHk Poccum yctaHoBun 6onee cTporue
OrpaHuYeHUst Ha KpeouToBaHME 3aeMLLMKOB C BbICOKOW AOMITOBOM HArpy3koM M MOBbICUM HagbaBKM K KO-
adpduumMeHTaM pucka No HeobecneyeHHbIM MOoTpPedbuTenbCcknM KpegutaM (cM. npecc-penmnsa bBaHka Poccumn
oT 22.05.2023 1 npecc-penn3 baHka Poccum ot 23.06.2023).



http://www.cbr.ru/Content/Document/File/139691/on_2023(2024-2025).pdf
http://cbr.ru/press/pr/?file=638046460634914087FINSTAB.htm
http://cbr.ru/press/pr/?file=638125163766588528FINSTAB.htm
http://cbr.ru/press/pr/?file=638203780233672155DSD.htm
http://cbr.ru/press/pr/?file=638203780233672155DSD.htm
http://cbr.ru/press/pr/?file=638231361293730699FINSTAB.htm
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Bknag OopgKeTHOW MOMUTUKU B pacluMpeHue COBOKYMHOMO Crpoca Bo3pacTaln, B TOM
umcre 3a cYeT rocuHBecTUUMin. B kKoHue 2022 roga MuHouH Poccrm NoBbICU OLEHKY Oe-
durumTa GropkeTa Ha 2022 rog ¢ 0,9 po 2,0% BBI1. B nepson nonosurHe 2023 roga Bnun-
AHME OOOYKETHOM MONUTUKM YCUNMBANOCh M3-3a NepepacnpeneneHns YacTmn OtogyKeTHbIX
pacxogoB Ha Havano ropga. baHk Poccmm B 6a30BOM cLEHapuUn UCXOOuN U3 cpegHecpou-
HOWM TPaeKTopUM pacxomooB dpepepanbHOro Giogketa U GIOOKETHOM CUCTEMbI, OObABNEH-
HOM MMHPUHOM Poccun. Bce pelleHns B 06n1acTm BI00)KETHOM MONUMTUKM YUUTbIBANIUCH MNPKU
MPUHSATUN peLleHUN MO OEHEXHO-KPEeOUTHOW NONnTUKeE.

CTPYKTYpPHblEe U3MEHEHWs NPOoAo/MKanu BAUATb U Ha CTOPOHY rnpegsoXxeHus. OuHaMun-
Ka BblMyCKa OCTaBasiaCb HEOOHOPOAHOMN, HO B LeNoM 6usHec npogosmkan 6bicTpo agan-
TUPOBAaTbCS K HOBbIM ycnoBusM. [lenoBasi akTMBHOCTb pocna. MHoukaTtop bmaHec-knnMma-
Ta baHka Poccum Haxoguncs BOAM3mM MakCUMarnbHbIX 3HadYeHun 3a 10 nete. PasBmBanucCb
NMPOu3BOACTBa, OPUEHTMPOBAaHHbIE Ha BHYTPEHHME pbiHKW. [Tpoaomkancsa npouecc MMrnop-
To3aMelleHus. C koHua 2022 roga pocna 3arpy3ka Npou3BOACTBEHHbIX MOLWHOCTEN. [pun
3TOM KJTHOYEBbBIM OrpaHUYEHUEM AN1S AaNbHENLEro paclmMpeHmns npeanoXXeHms octaBanach
CNOXHasA CUTyauus Ha pbiHKe Tpyda. HanpsikeHne HapacTano, HexBaTka paboTHUKOB yCU-
nmBanachb. [NoTpebHOCTb B paboyen cune pocsia B TOM YMNCTIE M3-3a NOSABIEHMS HOBbIX MPO-
M3BOACTB B paMKax MMMopTo3aMeLlleHms. beapaboTmua npogomkana CHMXKaTbCS.

BHewHUe ycnoBus asnsl poCCUMCKOM SKOHOMUKM OCTaBaJIMCb CNOXHbIMU. [€0MonnTm-
yeckas Hanps>KeHHOCTb U CaHKUMOHHOE aaBfieHmne HapacTtanu. OQHMM U3 KoYeBbIX orpa-
HUYEHMIN ONS POCCUNCKOWM BHELLUHEN TOProBAM B 3TOT Mepuon CTano BBeOEHME aMbapro
Ha MOCTaBKU HedPTM M NOTONKA LeH Ha Hee. O6eCnNOKOEeHHOCTb TOProBbiX NapTHepoB Poc-
CUW N3-3a BTOPUUHbBIX CaHKUUXA pocna. KpoMme Toro, cutyaums B MMPOBOM 9KOHOMUKE B Lie-
NOM cKnagbiBanacb Xy>e oXXugaHun. B 4acTHOCTK, SKOHOMUYECKMIN poCT KuTasa nocne ak-
TUBHOIO BOCCTaHOBMeHUSA B | kBapTane 2023 roga 3aMennuncs. CNoXXHOCTM B 6aHKOBCKMX
cmnctemMax CLUA n EBponbl yXygLwmnm HaCTPOEHUS Ha MUPOBbIX PUHAHCOBBIX pbIHKax. PUCKK
peLeccum MMpPOBOM 3KOHOMUKKM HECKOSbKO YCUMUANCD.

Mop BNUAHMEM OXMaaHuM 6onee cnaboro pocTta KPyrnHEeMWmMxX 3KOHOMUK yXyALanacb
KOHBIOHKTYpPa OO/bLUMHCTBA PbIHKOB POCCUMCKMX DKCMOPTHbLIX TOBAapOB, B TOM YMUCNE Cbl-
pbeBbIX. [Py 3TOM, HECMOTPS Ha CNTIOXXHOCTU C UX MPOAAXKEN N3-3a CaHKUMN, KOMMaHUN Ya-
CTUYHO NepeHanpaBnsany NOCTaBKM Ha HOBbIE PbIHKM CObITa. JUHaMKKa aKcnopTa Mo UTo-
ram 2022 roga okasanachb Nydlle oXXungaHum, ogHako B | kBapTane 2023 roga CTOMMOCTHbIE
OObeMbl IKCMOPTa Hayanm COKPaLWaTbCa U3-3a YCUNIEHUS CaHKLUUMA MU CHDKEHUS MUPOBbIX
LleH Ha CbipbeBble TOBapbl.

BaHk Poccunm oueHuBan, YTo BHELHWE YCI0BUS MPOJO/MKAT BAUSATb Ha POCCUINCKYHO 9KO-
HOMMKY Yepe3 CNpPOC Ha 3KCMOPTHbIE TOBapbl, €ro LeHbl 1 06beMbl, HO 3TO BAUSHWE byaeT
OrpaHNYEeHO CaHKLMAMMU.

MponHPNAUMOHHDbIE pUCKM Npeobnaganu Hap AEe3UHOPNALUOHHBIMMU M NPOAOCIHKANU
yeunusatbces. K OCHOBHbIM pyCKaM, KOTOpble MOMM NOBAUATb Ha OTK/IOHEHWE UHPNSUUm
BBEpX OT MporHosa, baHk Poccum oTHocKun 6onee BbipaXkeHHbIM addeKkT OT npomsowes-
lero paHee ocnabneHusa pyb6ns, ganbHeNnwee y>KeCTOUYeHME CAaHKLMOHHOIO pexxkmma, oT-
KNOHEHMe HopManuaaumm 6IooKETHOM NONMUTUKM OT OObSBNEHHOW TPAaEeKTOPUKU, YCUNEHMne
HaNpPsKEHHOCTM Ha pbiHKE TPyAa, BbICOKME U HE3assKoOpeHHble MHOASLMOHHbIE OXMAOAHUS,
a TakKe oTCTaBaHWe NpeasioXXeHUs OT pacTyLero cripoca.

¢ NoppobHee cM. Bpeaky 4 «MOHUTOPUHI NPednpUsaTUIN: UCNOb30BaHMe pe3ynbTaToB 418 Lenel 4eHeXHOo-
KPEeOUTHOM NOMUTUKM».
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Ne3nHbNaumMoHHbIe pUCKK 6binuv BbipaXkeHbl cnabee. K HUIM OTHOCUTMCb BO3MOXXHOE CO-
XpaHEeHMe BbICOKOM CKIIOHHOCTM HaceneHus K coepexeHuto, bonee onutenbHoe npuBbiKa-
HMEe NoTpebuTenem K HOBOWM CTPYKTYpe NpennoXxeHus, 6onee BbipaXkeHHble apPeKTbl pac-
LWMPEHUS MpensIoXXeHUs Ha OTOENbHbIX TOBAPHbIX PbIHKaX UM NPOJOMMHKUTENbHOE BUSIHUE
Ha LieHbl BbICOKKMX 3aracoB CeNbXO3MNpoayKLMN.

PeweHunsa baHka Poccum no knoveBon cTtaBke 6b1s1M HanpasieHbl Ha BO3BpalLeHMe UH-
dnaumm Kk 4% B 2024 ropy. YunTbiBasi HEOOXOOMMOCTb CTPYKTYPHOWM NEPECTPONKMN SKOHO-
MUKU N CBS3aHHYIO C HEM NOACTPOMNKY OTHOCUTENbHbIX LieH, BaHK Poccum nporHo3umnpoBan
npeBbileHMe uenm no mHonsaumm B 2022 1 2023 rogax. Anpenbckuim 6a3oBbif CLeHa-
pui nNpegnonaran, Yto nHdnaums oyaeT HaxoguTbcs B AnanasoHe 4,5-6,5% B 2023 rogy
M BepHeTcs K uenm B 2024 rogy. C y4eTOM 3TOro Krro4veBasd cTaBka oCTaBasiaCb Ha ypoOB-
He 7,5% rogooBbix ¢ ceHTs6psa 2022 roga no utonb 2023 ropa. MNpu atom bank Poccun oT-
Meyan ycuneHme NponHONALMOHHbBIX PUCKOB M HapacTaHMe YCTOMYMBOro LIEHOBOro AaB-
neHvis. B deBpane 6bina NoBbilWeHa NMPOrHO3Has TPAEKTOPUS KKOYEeBOM CTaBkM Ha 2023
n 2024 rogbl N Y)KeCTOYEH CUMHaM O NMpeacTosawmx peweHuax. B noHe baHk Poccun no-
NONHUTENBbHO YCUIWA CUrHanM, OOMNYyCKas BO3MOXHOCTb MOBbILWEHMS CTaBKM Ha BAMKaNLWMX
3acepaHuax.

MosbiweHue KoUYeBoM cTaBkm Ao 8,5% ronosbiX B YC/IOBUSIX NPEeBbILLEHUS Cnpoca
Hapa, BO3MOX>XHOCTAAMU NPOU3BOACTBA, YCKOPEHUS UHPNALMK U CYyLLLeCTBEHHOro ycuse-
HUs NPONHGNALMOHHDbIX pUCKoB (1onb 2023 ropa)

BbaHk Poccuu ommeyan cyujecmeeHHoe yckopeHue mekyuwel UuHgsyuu, 8 moM Yuc-
s1le 8 ee ycmoud4yuseix KOMNoHeHmMax. 2mo 6bisio obycr108/1eHO npegeilueHUeM pacmyu,e2o
cnpoca Had 803MOXKHOCMSMU pacwupeHusi npednoxxeHus. NpouH@dsyuoOHHOe eusiHue
nodcmpolKu omHocumesieHoIX UeH CHU3u10Ce. baHk Poccuu oyeHusarsi, Ymo pocculickasi
SKOHOMUKQ 8epHY/1acb K OOKPU3UCHbIM YPOBHSIM, 3a UCK/TIOYeHUeM Hegpmeaa308020 Cek-
mopa. lNpousowsnu u Opyaue 8a)kHele U3MeHeHUs — 3Ha4yumersieHoe ocnabreHue py6rs,
pocm UHGISUUOHHbIX oxxudaHud. MpouHGASYUOHHbIe PUCKU Cyu,eCmeeHHO YCUJIUu/IuCe.
B amux ycnosusix 8 ursie baHk Poccuu noseicun knodeayro cmasky Ha 1 n.n., 0o 8,5%
20008vbIX, U coxpaHun xecmkul cuzHan. O6Hos1eHHebIl NPO2HO3 Markxke npedycMampu-
8as1 6osiee 8bICOKYKO MPAeKmMopuUro K/iro4Yeaoli cmasku 018 8o38pawieHust UHdsayuu K 4%
8 2024 200y.

FlopoBasa nHNAUUA yckopsnacb. B mtone nokasatesb rogoBon MHGASAUMM COCTaBUN
4,3%. NMomumo addekTa HM3KOM Hasbl NETHUX MeCsLEeB NPOLWNOro roga, pocT rogoBoOw NH-
dnaumm B Mae — mione 6bin1 CBS3aH C HapacTaHWEM TeKyllero LeHoBoro gasneHus. Monb-
Ckun nporHo3 baHka Poccuu npegnonaran nosbiweHune nHonsaumm o 5,0-6,5% K KoHuy
2023 roga v BosBpalleHue K uenm B 2024 ropny.

UHNnaumoHHoOe paBneHue ycuamBanocb. Tekyliye TeMnbl NPUPOCTa LeH, B TOM YncCne
64bllaa YacTb NoKasaTenem yCToMUunMBom MHGNALMN, B UIOHE — UtoNe NpeBbicunn 4% B ne-
pecyeTe Ha roga. KnioueBbiM GaKTOPOM YCUNEHUS LLEHOBOrO OaBreHUs CTan YCTOMYMBDBIN
POCT BHYTpeHHero crnpoca. OH npeBbiwan BO3MOXHOCTW paclUMPEHUs NpeasioXXeHus, 1 3To
BNMSANO Ha pocT ueH. Kpome Toro, ocnabnenme pybns, KOTopoe YyCKOpWIOCb C cepenm-
Hbl Masl, CO34aBasno AaBneHne Ha ueHbl. InHaMmka Kypca pyons npogosmkana BfmsaTb Ha UH-
PNAUMOHHbIE OXXMOAHUS HAaCeNeHUs U LEeHOBbIE OXXMAAHUSA Bn3Heca. OHM BbIPOC/N B UIONeE.
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OeHe)XHO-KpeAUTHblIe YCNTIOBUS CMSIFMU/IUCb 3a CUYEeT HeLLeHOBbIX YCJ/I0BUM, HECMOTpPS
Ha POCT HOMMHAaJIbHbIX MPOLLEHTHbIX CTaBOK. TaK, JOXOAHOCTU KPAaTKOCPOUYHbIX M OONro-
CpoYHbIX OM3 Bbipocnun. MNpy 3TOM KpeguTHas akKTMBHOCTb OCTaBasiaCb BbICOKOM BO BCEX
cerMeHTax pbiHKa. TeMnbl pocTa KOPNOPaTUBHbIX KPeAUTOB B MOHE OBHOBUIN OeCATUNET-
HUM MakKCUMYM. AKTUBHO POC/O U PO3HUYHOE KpeauToBaHue. TeMnbl pocTa UMOTEKMU Ha-
Xogomnucb B6NM3M MakCMMYMOB nocnegHux net. HeobecneyeHHoe notpebutenbckoe Kpe-
OMTOBaHME TakXXe MpoOosHkano yCKopsATbCcH. Takas AMHaMUKa KpeauToB HaceneHuto bbina
CBsi3aHa C YyBEe/MYEHMEM [O0X0O0B Ha ¢GOHe MOBbIWEHHbIX MHOAALUMOHHDBIX OXMOAHUMN.
Mx pocT B ntone ctan 3HaunMbiM GakTOPOM CMArYEHUA OeHEXHO-KPeOUTHbIX YCIOBUNA.

BoccTtaHoBuTenbHaa ¢asa pocta pOCCMMCKOMN SKOHOMUKM 3aBeplumnacb. Poccuninckas
9KOHOMMKA MOYTU MONHOCTbIO BOCCTAHOBMUNACb K AOKPU3UCHBIM YPOBHAM. NCKtoueHneM
Obln HePTErasoBbl CEKTOP, HAXOASALWMMNCS NOL, CaHKUMAMU. BHYTPEHHUIN CrpoC yBENUYU-
Bancs. Ero Bknag B AMHaMMKy COBOKYMHOMO Crpoca npogosmkan pactu. Cnpoc co CTopo-
Hbl rOCygapCTBa OCTaBasiCsl BbICOKMM. Ha moBbIlWEeHME NOTpebuTenbCcKkoro cnpoca BAUSN
BbICOKME TEMIMbl KPeOUTOBAHUS, POCT peasbHbIX 3apaboTHbIX NNaT U aganTaumsa HaceneHus
K HOBOMY aCCOPTUMEHTY TOBapOB.

OpHako Ha CTOPOHE NpPeanoOXXeHUsT COXPaHSINCh CITOXHOCTU. BHelwHne Toproebie 1 Gu-
HaHCOBbIE OrpaHMYEHUsI COEPXKMBANM POCT BbIMyCKa B OTPACISAX, OPUEHTUPOBAHHbIX Ha 9KC-
nopT. HanpoTtme, B OOMbLUMHCTBE CEKTOPOB 3KOHOMMUKU C OpUEHTaUMEN Ha BHYTPEHHUMN
CMNpOC BbIMNYCK OOCTUI AOKPUIUCHbBIX YPOBHEN UNU NPEeBbICU UX. [Tpy1 3TOM BO3MOXHOCTU
DanbHENLWero paclumpeHns NpomM3BOACTBA OblIM OrpaHMUYEHbl HaNPsXXeHHOW CUTyauuen
Ha pblHKe TpyAda. HexBaTka mepcoHana ycununacb. B nioHe 6e3paboTtmua BHOBb OO6HOBMU-
Na NCTOPUYECKMIN MUHUMYM, CHU3UBLWIKNCH 00 3,1% C NOMpaBKOM Ha CE30HHOCTb. B aTmnx yc-
NOBUSIX POCNa MHTEHCMBHOCTb UCMOMb30BaHUS paboyen Cusbl 3a CYET YBENUYEHUS KO-
yecTBa CMeH. CuTyaumto C HEXBATKOM pabOTHUKOB yCcyryonsanm Huskas reorpaduyeckas
N MexoTpacneBas MOOUIbHOCTb NepcoHana. KoMnaHum — y4acTHUKM MOHUTOPUHIra baHka
Poccrnmn coobuwanm o6 NCTopmyecky BbICOKOM 3arpy3ke MOLWHOCTEN.

B ntone baHk Poccum noBbicui NporHo3 pocta BBIM Ha 2023 rog go 1,5-2,5% ¢ yueTtom
ObICTPOro BOCCTaHOB/IEHMS Crpoca.

KCNOPpT NPOAOCHKUIT CHUKATbCA, MMMNOPT - pacTu. Ha AMHaMKKy aKcnopTa HeraTMBHO
BNUANU CaHKUUW U 3aMepsieHMe TeMMNOB pocTa MMPOBOM SKOHOMUKU. B pesynbtaTe CHU-
YXanucb LieHbl Ha TOBapbl POCCUMNCKOro 3KCMNopTa M COKpaLANMCb MX MOCTaBKU. [pn 3TOM
CMpOC Ha UMMOPT poc 6narogaps O6LWeMy MOBbLIWEHUIO CNpOca B a9KOHOMUKe. PocT nm-
nopTa U OOHOBPEMEHHOE CHMXKEHME 3KCMOopTa NpuBenmn K gucbanaHcy Ha BastOTHOM PbiH-
Ke. Ha aTtoM ¢oHe pybrb B Mae — MIOHE CYLEeCTBEHHO 0cnab. Ha Kypc Takke BAMsaImM NoTo-
K1 No GUHAHCOBOMY CYETY, OOQHAKO rMaBHbIM GaKTOPOM OCTaBanacb AMHAMMKa TOProBoro
H6anaHca.

MponHPNALMOHHDIE PUCKU CYLLECTBEHHO YCUIUNUCb. OCHOBHbIM PUCKOM AN 6a30BO-
O NPOrHo3a MHONAUMK SBNSNIOCh BO3MOXXHOE YBENMYEHME pa3pbiBa MeXAy pOCTOM Cnpoca
M BO3MOXXHOCTSIMU nMpeanoxxeHusi. baHk Poccmnm ceasbiBan pocT paspbiBa C NOBbILWEHHbIMMA
TEMMaMM poCTa NOTPEOUTENBCKOroO KpeamToBaHMS U OanbHENLLUM O6oCTpeHneM gedum-
Ta KagpoB. K NponHONALUMOHHBIM PUCKAM TakXXe OTHOCUINCL Bonee pe3kui nepeHoc ocna-
6neHuns pyons B LeHbl, NOBbIWEHHbIE MHPMSALUMOHHbIE OXXMAOAHUS, YXYALWEHWEe BHELHUX YC-
nosuin. de3anHONAUMOHHbIE PUCKUM, NO oueHke BaHka Poccuu, 6binm HE3HAUUTENbHDbI.
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Mpousowepguwme wnsMeHeHUs TpeboBanu nepexoga K YXKECTOUYEHUIO [EeHEeXHOo-
KpeauTHOM NoNmnTuKK. B none BaHk Poccum NoBbICU KIKOYEBYHO CTaBKy Ha 1 m.n., oo 8,5%
rogoBbIX, M1 COXPaHUIT CUMHaM O BO3MOXXHOCTU MOBbILLEHUSA KHOYEBOW CTaBKM Ha OnmKam-
LWKMX 3acedaHusiX. DTO pelleHre 6bl1o CBA3aHO C POCTOM CrMpocCa, KOTOPbIM ornepeXkan Bo3-
MOXXHOCTW pacLUMpPeHUs NMPenoXXeHus, yCUneHmeM MHOMISUMOHHOrO OaBNeHus, B TOM YMC-
ne B YCTOMYMBOM YacTu, ocnabneHmem pybns n nosbileHnEM UHONALUMOHHbBIX OXXUOAHUMNA.
B o6HOBNEeHHOM nMporHo3e baHk Poccuy NoBbICU TPAEKTOPUIO KNKOUYEBOW CTaBKU U OXM-
[an Bo3BpaTa K HEMTPaNbHOW OEHEXHO-KPEeOAUTHOM NONMTHKe He paHee 2026 roga.
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MOHUTOPUHI MPEOMPUATUN: UCMOJIb3OBAHUE PE3Y/1LTATOB
ONKA LENEN OEHEXHO-KPEOUTHOM NOJTUTUKU

BaHk Poccuu, Kak 1 MHOrmMe 3apybexxHble LeHTpaibHble 6aHKKW, MPOBOOAUT perynsipHble onpo-
Cbl NpennpuUaTUN HePUHAHCOBOIO CeKTopa (MOHUTOPUHI MPeanpUsTUiN), KIKOUYEBOM LIeNbio KO-
TOpbIX SBNSeTCs MHOOPMALMOHHO-aHaNIMTMYeckas Nogaepykka npouecca MNPUHATUS peLLeHUi
Mo OEHEXHO-KPeaUTHOM NonTUKE. MNpy NPUHATUX peLleHnr MO OEHEXXHO-KPEANUTHOM NONUTUKE
pes3ynbTaTbl MOHUTOPUHIA NPennpuaTMn noMoratoT baHKy Poccun ¢opMmpoBaTb KOMMIIEKCHYO
OLIEHKY TEKYLLEeM 3KOHOMUYECKOW CUTYaLUM U MEPCNEKTUB €€ PasBUTUSA C YYETOM SKCMEPTHbIX
OLIEHOK pykoBoauTenen okosno 15 TbiC. MpeanpuUsTUN NMPOMBbILLIEHHOCTU, CTPOUTENBCTBA, TPaHC-
MOPTUPOBKU M XPaHEHUS, CENbCKOro XO35MCTBa, TOProBN, a TakXKe YC/yr BO BCEX PErnmoHax
Poccumn. Ha ocHoBe exkeMecsuHbIX OTBETOB NpeanpusTuii baHk Poccum HabnogaeT 3a oMHaMm-
KO 0enoBOW U MHBECTULIMOHHOW aKTUBHOCTU KakK B LLE/IOM B 3KOHOMUKE, TaK 1 B pa3pese BUOOB
SKOHOMUYECKOMN OEeATeNTbHOCTU.

3a 25 net cywecTtBoBaHMsA B baHke Poccrn MOHUTOPUMHIra NpennpuaTmuii ¢ pecnoHgeHTaMum
OblSIN BbICTPOEHbI AOBEPUTESbHbBIE OTHOLIEHUS. B XoQe nMnyHbIX BCTpeY unu TenedoHHbIX nepe-
rOBOPOB C PYKOBOAUTENAMU MPEnnpUaTUM OBCY>XOAtOTCHA akTyallbHble U Yy3KOOTpacrieBble BO-
MpOCbl. ATO JOMONHUTENbHO obecneunBaeT BaHk Poccnm yHMKanbHOM onepaTuBHOM MHdOpMa-
LUMEN N3 NepBbIX YCT, NO3BONSAIOWEN MPUHMMATb B3BELLUEHHbIE PeLleHNS MO OEHEXHO-KpeaUTHOM
MoSINTUKE, OCOBEHHO B Mnepuonbl TYpPOYIEHTHOCTU B 3KOHOMKKE, KapAWHaNbHbIX U3MEHEHUN
Ha BHYTPEHHEM U BHELLUHEM pbIHKaXx, a TakXKe B YC/TOBUSIX HEKOTOPbIX OFPaHUYEHUN B JOCTyNe
K oduLManbHON CTaTUCTUKE.

[lns aHanMsa genoBol akTUBHOCTKM B POCCUU MCNOb3YeTCsl MHOMKAaTOp busHec-knmmaTa baH-
ka Poccum (MBK), KoTOpbIM BKITKOYAET TPU MNOKa3aTens:

® cBoOHbIM nHoekc (MBK ceogHbIn);

® nHpgekc Tekywmx ycnosum (MBK Tekywmn);

* mHpekc oxxkmpanmn (MBK oxxungaHuin).

CeopgHbI MIBK, KOTOpbIM paccumnTbiBaeTCsl eXXeMeCsiYHO Ha OCHOBE ©anlaHCOB OTBETOB, OMnpe-
OEeNeHHbIX MO OTBETaM PyKOBOOMUTENEW MpennpusaTUin O GakKTUUECKMX U OXXUOAEMbIX U3MEHe-
HMAX OObEMOB MPOM3BOACTBA M CMPOCa, SIBMASETCS ONnepexalolwyM MHANKATOPOM OENOBOM aK-
TUBHOCTU. B Gonbluen Mepe 3TO CBA3aHO C HalNM4YMEM B MokasaTenie OXuOaHUM NpeanpusaTuii
Mo NPOM3BOLCTBY M CMPOCY Ha bBrimdkanme Tpu MecsLa, a Takke ¢ bonee paHHen nyonukaunen
MO CPaBHEHMIO C AaHHbIMU ODULMANbHOW CTaTUCTUKMN.

OnHammka ceogHoro MBK, kak mpaBuno, COOTBETCTBYET OUMHAMMKE BasiloBOrO BHYTPEHHero
npoaykTa (BBI1). MNpuy 3ToM B nepmodpl TYpOYNEHTHOCTU U BbICOKOW HeOonpeaeneHHOCT onepe-
XXaeT Ha oauH KBapTan guHamMmky BBIT.

Mpu cpaBHEHUM gyHaMUKKM MBK 1 nHpekca BbiMycka TOBapoOB U yCnyr no 6a3oBbiM BUAAM
3KOHOMUYECKON OEeATEeNIbHOCTU MOXHO OTMETUTb, UTo MBK CBOAHbLIN B BONbLUMHCTBE ClyYaeB
paHbLle, YeM oduLManbHas CTaTUCTUKA, OTPaXKaeT TOUKM NepernioMa (pa3BopoTa TEHOEHLMN).

[aHHble MOHUTOpPKHra B 2023 rogy noaTBeEpXXAav, YTO NpoLiecc aganTauym busHeca K nsme-
HUBLUMMCS YCNIOBUSIM MPOUCXOOUT MHTEHCUBHEE, YeM OxXKmaanock. B anpene 2023 roga ¢akTtu-
veckmni MIBK (CBOOHbIM) OOCTUI MakCMMYyMa 3a nocnegHee gecatunetme (9,4 n.) n B ganbHeNLWeM
nMpwv pasHOHaNpaBNeHHOW OMHAaMUKE COXpaHMICa BOIM3M MaKCMMYMOB.

BmecTe ¢ TeM ncxogsa n3 aHanmsa guHammkn MBK (ceogHoro), BBl n MBEB3 ¢ BbiICOKOM
DONer BEPOSTHOCTM MOXXHO MPELNONIOXXUTb HEKOTOPOE 3aMeasieHne pacLluMpeHUs OeNOBOMN aK-
TUBHOCTM MNOC/e JOCTUMIXKEHNS MaKCMMYMOB B MapTe — anpene 2023 roga. B nonb3ay aToro Takxe
CBUOETENbCTBOBASIO CHKEHME NMO3UTMBA B OXXMOAHUSAX NPeanpusTUiA MO MPOM3BOACTBY U CMPO-
Cy Ha MPOTSHKEHUM MOCNEAHUX TPEX MecsLEB: Mal — nonb 2023 roga.
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lpumeyanne. lpuesera auHamuka BBIT (mpupoct B % k aHanornyHomy ksaprany npeaeigyluero roga) u UbK (csogHoro), nepecuntanHoro B nkankarop k 6ase 2015 roga. [ns co-
ocTaBMMOoCTH ¢ AnHamukoi BBIT 6bin1 paccuntar keaptanbHbii UBK kak cpeaHee apudmetnyeckoe 3a cooTBETCTBytoLMe Tpu mecaya. [lpu pacyere ncnoab30BaHb! MOAX0AbI, pac-
KpbiBaemble B aHamTn4eckoi 3anicke A. Ko63esa, A. AHapeesa «MHANKATOPbI 4€/710BOI QKTUBHOCTA M MHPAISALMM HO OCHOBE MOHUTOPUHra», MapT 2021 roga.

Ucrounnk: bark Poccun.

NBK CBOZHbIN (3KOHOMMKA BCEI0) U UBB3L Puc. B-4-2
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TMpumeyanne. ins conocraBumoctu ¢ auHammkoin UbB3/] 6bin paccyntaH MBK Kak OTHOLLEHUE K GHAI0rMYHOMY MECSILY NPeabiayLero roaa.
Ucrounnk: bark Poccun.

[pariBepamMy BOCCTaHOB/IEHUS S3KOHOMUKM Poccmm B 2023 rogy OCTalOTCSH MPOMbILIEHHbIE
npenonpusTUs — B YaCTHOCTU, 0bpabaTbiBatoLLMe NPOM3BOLCTBA, CTPOUTENBCTBO M OMTOBas TOP-
roens. HecmoTtpsa Ha cHwxeHne UBK (cBogHoro) B mtone 2023 roga B yKasaHHbIX OTpacnsx,
MX 3HAYEHUS HaXOOATCS CYLLEeCTBEHHO Bblle cpefHero ypoBHs 3a 2017-2019 rogbl, nepmog oT-
HOCUTENbHOM CTabUNbHOCTY B 9KOHOMUKE.

Kak npaBuno, akTMBHOE HapalyBaHWE MPOU3BOACTBA B 3TUX BMOAX SKOHOMUYECKOM Oes-
TeNbHOCTN OBYC/IOB/IEHO BO3POCLUMM CMPOCOM Ha MX MPOAYKLMIO B CBSA3U C MepeopueHTaumen
Ha BHYTPEHHUI CNPOC N MHTEHCUDUKALMIO MpoLecCa MMMNOpPTO3aMeLLeHMS . Tak, OLLeHKN TeKyLle-


http://www.cbr.ru/content/document/file/119543/analytic_note_20210322.pdf
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Ucroynnk: bark Poccun. Ucroynnk: bark Poccun.

ro cripoca B ob6pabaTbiBaloLLMX NMPOM3BOACTBAX, MPOU3BOSALLMX MOTPEOUTENBCKME U MHBECTU-
LIMOHHbIe TOBapbl, B CTPOUTENbCTBE M OMTOBOM TOProBfe HaXoasaTcsa Ha MakcuMmyMax ¢ 2017 roga.

BmMecTe ¢ TeM npouecc agantaumMy SOObIBalOWMX NMPeanpusaTUiA B OTBET Ha BecnpeueneHT-
HOE Y>KeCTOUYEHMEe CaHKLMM NpoxoauT crnoxkHee. C nioHa 2023 roga NnpoucxoouT BOCCTaHOBNe-
HMe crnpoca, MpY 3TOM OXXMAAHWS NPEeAnpUSTUA NO MPOM3BOACTBY M CNPOCY BCErAa OCTaBaMCb
MO3UTUBHbIMU.

BoccTaHaBnMBanacb WMHBECTULMOHHAs aKTUBHOCTb MOYTM BO BCEX OCHOBHbIX BMOax Oe-
ATENIbHOCTU, Hanboniee aKTMBHO — B CTPOUTENbCTBE, ObpabaTbiBaloWMX NPON3BOACTBAX, BOO-
CHabXXeHMW, CENbCKOM XO3SNCTBE U PO3HUYHOM TOproene. 3TOMy CNOCOOCTBOBaN OallbHENLNMA
POCT 3arpy3kuv Npon3BOACTBEHHbIX MOLLHOCTEN, YpOBEHb KOTOpoM B Il kBapTane 2023 ropa no-
CTUI PEKOPAHbIX 3HAYEHUI 3@ BCIO UCTOPUIO HabntogeHnn — 80,9%. Mpeonpusatvs MpOJoHKUIIN
HapawuBaTb MOLWHOCTY U MOAEPHU3MPOBANM NPOU3BOACTBO.
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Mo BUAAM 3KOHOMUYECKOW AEATENLHOCTU
(B MepCEHTUNSX OTHOCUTENBHO pacnpeaeneHus 3Havennii ¢ 2017 roga)

Bce otpacnun
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= |l ksaptan 2023 r. @ «ksapran 2023 .
TMpumeyarne. OTOOPaXeHbI NEPCEHTUIN TOKAATENEN 30 TeKyLMii U MPeablayLLMi MeCSUbI B pacrpesenexuy, Habaoaaemom ¢ sHeaps 2017 roga no moabs 2023 roaa (415 KBap-
Ta/IbHbIX AAHHBIX, Habaaembix ¢ | ksaprana 2017 roga no Il keapran 2023 roga). Kpyr/ibiM KpacHbIM MapKepom 00603HAYeH ypOBEHb MOKA3ATeNIs (B NePCeHTUNNX) 3a npeabi-
AYLUniT OTYETHBIN nepuog, rosy6biMu CTONGUKAMN — 30 TeKYLYNi OTYETHbI nepnod. CABUI MOKa3aTe/1s BIeBO OTHOCUTE/IbHO NPEeAbIAYLLE AATb 03HAYAET 60/1e€ HU3KNE 3HAYEHNS
okasaresid, BNpaBo — 60/1€€ BbICOKME.
Ucroynnk: bark Poccun.

[anbHenlwee paclMpeHe NPOM3BOACTBa B OTBET Ha CYLLECTBEHHO BO3POCLUMIM CMPOC UMe-
€T OrpaHnYeHus], B YaCTHOCTU CO CTOPOHbI PbiHKA Tpyada. Bo MHOMMX oTpacnsax yCUnmBaeTcs He-
XBaTKa pabouel cusbl. Hanbonee octpo npobnemy geduumta KagpoB NPOAOSIKaNM MCMbITbIBaTb
npeanpusaTusa obpabaTbiBatOLLMX NMPON3BOLCTB, CENIbCKOro XO3SMCTBa, BOOOCHADXKEHUS, a TakXke
TPaHCNOPTUPOBKM N XpaHeHUs. NMpUHMMaeMble BU3HECOM Mepbl MO peLleHnto Npobrembl oedu-
LuMTa KagpoB (MHOEKCauMs 3apaboTHbIX MNaT, obyyeHne nepcoHana M Tak fanee) He CHubKanu
OCTPOTY MpO6neEMbl HEXBATKM MeEpPCOHana, OCOBeHHO y NpennpusaTui obpabaTtbiBatoWmMxX Mpo-
M3BOLOCTB, HO CO34aBasiM OOMOJIHUTENbHOE MPOUHPNSALMOHHOE JaBneHue. MNoatomMy cuTyaums
Ha pbiHKE TpyAa HaxoaMTcs B POKycCe MOBbILEHHOrO BHMMaHMS baHka Poccuu.

Bonee rpaHynspHoe npepcTtaBrieHMe O mpogosmkatowerncs B 2023 rogy aganTtaumy 3KOHO-
MUKW K BecrnpeLeneHTHOMY YXKeECTOUYEHMIO caHKLUMM BaHk Poccum nonyyan B TOM ynicie B xoge
onepaTuBHbIX ONPOCOB psaa NpeanpuaTUii (MOUCK HOBbIX MOCTaBLUMKOB M PbIHKOB CObITa, Bbl-
CTpanBaHVe HOBbIX NTOMMCTUYECKMX MapLLPYTOB, MOUCK NMepcoHana v gpyroe).

NMpUHMMasa BO BHMMaHME OaHHble OPULMANBbHOW CTAaTUCTUKM U MOHUTOPUWHIA NpeanpusaTuii
MO 3KOHOMMYECKOW 1N MHBECTULMOHHOM aKTUBHOCTU, BaHk Poccun B nione yTouHmn anpenbCckum
MPOrHO3 Mo pPa3BUTUIO SKOHOMUKW: TeMn npupocTa BBl BMecTo 0,5-2,0% B 2023 rogy nepe-
cMoTpeH o 1,5-2,5%.

Mpn NPUHATUM PELLEHUIN MO AEHEXHO-KPEAUTHOMN NOMNTUKE PErYNaTOP TakXKe yaoenseT OCo-
60e BHMMaHMe OMHaMMKe LIEHOBbIX OXXMAOAHUN BM3Heca. DTOT NokKasaTesNlb pacCYMUTbIBAETCS eXe-
MEeCsiYHO Ha OCHOBe OTBETOB pPyKOBOOUTENEN NMpennpusTUii Ha BONPOC KOHbIOHKTYPHOW aHKETbI
«Kak n3MeHsaTCAa B criegylowime Tpy Mecsua LieHbl Ha rOTOBYHO MPOAYKLUMIO (YCNyrv) npeanpvs-
TUA?» (BapuvaHTbl OTBETOB: «YBENNUATCS», «KHE U3MEHATCA», «YMEHbLLUATCS»).

LleHoBble OXMOAHMA MPennpuUsaTUN ABNSIOTCS Ba)XKHbIM MoKas3aTeneM peakumm OusHeca
Ha MPOBOAUMYIO OEHEXHO-KPEOUTHYIO MOSINTUKY, OTPaXkatoLMM HarnpaB/ieHHOCTb U MHTEHCUB-
HOCTb MPOUCXOZALMNX UHPMALMOHHDBIX MPOoLLEeCCcoB’.

"MopgpobHee 0 OMHAMUKE LIeHOBbIX OXKUAAHWIM NPEeanpusaTui cM. B MpunoxeHun 5 «Bocrnpuatre MHONALMM 1 MHGAALM-
OHHble OXKMOaHWsl HaceneHns 1 busHeca».
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OLIEHKW OBECMNEYEHHOCTM NPEAMNPUATU Puc. B-4-7
PABOTHUKAMWU N OXNOAHNA NU3MEHEHWUA
YMCNEHHOCTM PABOTHNKOB
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lpumeyanne. Tekywme OLUEHKN/OXKUAAHNS B OTPULIATENILHON 06/10CTU CBUAETE/ILCTBY-
10T 0 IPe06/1a4AHNN CPEAM PECTIOHAEHTOB OLEHOK HEAOCTATOYHOCTH MEPCOHANA / OXK-
AGHNIT CHIKEHNS YNCTIEHHOCTY PABGOTHUKOB.

Ucrounnk: bark Poccun.

OLIEHKW OBECMNEYEHHOCTM NPEAMNPUATIN Puc. B-4-8
PABOTHUKAMM MO BUOAM 3KOHOMUYECKOW
[ESATE/IbHOCTU

(6anaHc OTBETOB, MyHKTOB)

Bce otpacnu

MpoMmbIwneHHOCTb

[lo6blua NoNe3HbIX MCKONaembIx
06pabaTbiBaioLLe NPOM3BOACTBA
23rn

BoaocHabxeHne

CenbCKoe X035iACTBO
CrpountenbcTeo

Toprosns

ToproBns aBTo

Toprosns onToBas

ToproBns po3HMYHAS
TpaHCNOPTMPOBKA U XPAHEHNE

Yenyru

&
&
&
IS
)
a
)
&
G
S
&
[S)

M|l kBaptan 2023 r. @I keapran 2023 .
Ucrounnk: bark Poccun.

Hapsay ¢ LeHOBbIMU OXXUAAHUAMY NPenrnpusaTuii, B perynspHble 1 ornepaTmBHbIE OMPOChI BXO-
OAT TakXKe TeMbl BIIMSIHUS BaNOTHOIO Kypca Ha AesTe/lbHOCTb KOMMaHUM, 3aBUCUMOCTU OT UM-
MOPTHbIX KOMMIEKTYIOLWMX W Npoyme pakTopbl, KOTOpbiIMM BaHk Poccnmn Takxke pykoBOOCTBYETCS
NPU MPUHATUN PELLEHMN MO AEHEXHO-KPEONUTHOM MONNTUKE.

BaHk Poccum NnpogomkuT MCNob30BaTh faHHble MOHUTOPUHIA NPeanpuUsaTUA NPy NOArOTOBKE
PELUEHUNN MO AEHEXHO-KPeOAUTHOM MONMUTUKE, YYUTbIBAS LUMPOKUIM CNekTp nHbopMaumm 1 one-
peXkatoLmMin XxapakTep OaHHbIX, U bygeT npopabaTtbiBaTb BOMNPOC pacClUMPEHUS] COCTaBa OMPOCHbIX
OaHHbIX, MCMOb3yeMbiX B MOAesibHOM annapaTe BaHka Poccun.
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3. CUHEHAPUN MAKPOSKOHOMUWYECKOIO
PASBUTUA N OEHEXHO-KPEOUTHAHA
NOJIMTUKA B 2023 1oAY U 2024-2026 NOOAX

B 2022 rony poccuickass 93KOHOMKMKA OKa3aslaCb B HEMPOCTbIX YCIOBUSX — HECKOSb-
KO MaKeToB CaHKUUWM, OrpaHUYEHUss Ha pacyeTHO-MaTeXHble ornepauuy BO BHELHETOpP-
rOBOW OEeATENbHOCTW, HapylleHWe MPUBbIYHbBIX JIOFMCTUYECKMX LenoYek, npekpaleHme
MOCTaBOK LENoro psiga ToBapoB. Bce aTto chopMmpoBano cepbesHble Bbi3OBbl Kak ANs
peanibHOro cekTopa, Tak U Oons LeHOBOM U PUHAHCOBOM CTabMNIbHOCTWU. MNMPOrHo3bl, pac-
CUMUTaHHbIE PAa3fIMYHBIMU OpPraHM3auusaMmM KM aKCnepTamuy, npegrosiaraav CylwecTBeHHoe
CoKpalleHme akoHOMKKM B 2022 -2023 rogax. B 6aszoBoM cueHapum baHka Poccum, ony6-
NKOBaHHOM B OCHOBHbIX HanpaBneHUsxX eauHOM rocygapCTBEHHOW OEHEXHO-KPeaUTHOMN
nonnTukn Ha 2023 rog n nepumof 2024 n 2025 rogos, OXXmnganoch, YTO cnag, HavyaBLMINCS
B 2022 roay, npogomkmntca n B 2023 rofny. B cueHapum «YcKopeHHasa aganTtaums» npeano-
naranacb BO3MOXXHOCTb pocTa BBI1 ¢ TeMnoMm, He npesbiwatowmm 1%.

Mepbl, NpuHATbIE [NpaBuTenbcTBOM Poccumnckon Pegepaumm n baHkom Poccum, orpaHm-
UMM pasMep COKpaLLEeHMS SKOHOMUKK U cHOPMMPOBaM YCrioBMS ans ee 6onee 6bICTPOro
BOCCTaHoBNeHus. MNpegnpuaTnsa CMOrnm 6bICTPO U TMOKO afanTUpOBaTbCs NO4 HOBble 06-
CTOSAATENbCTBA, MEPECTPOUTb CYLLECTBYOLLME NPON3BOLCTBEHHbIE NPOLLECChl M BU3HEeC-Mo-
nenun. B pesynbtate y)xe B cepegnHe 2023 roga BbiMyCcK B OONbLIMHCTBE OTpacren, opm-
EHTUPOBAHHbBIX Ha BHYTPEHHUM CMPOC, OOCTUIN JOKPUSUCHBLIX YPOBHEN WX MPEBbBICUIT UX.
Mo nporHo3y baHka Poccun, poct BBI1 B 2023 rogy MoxeT cocTtaBuTb 1,5-2,5%. Cornac-
HO 6a30BOMY CLiEeHaputo, B Nocrenytolme rogpl TeMnbl pocta 6yayT 6onee yMepeHHbIMU,
M K KOHLY MPOrHO3HOIMO rOPMU30HTa POCCUMCKAsa SKOHOMKMKA BEPHETCS Ha TpaekToputo cba-
NaHCUPOBaHHOIO pocTa.

XoTs 6a30BbIV CLUEHapU Hanbonee BEPOATEH, OH He NpepgonpeaeneH. Ero peannsaums
3aBUCUT He TONbKO OT BOCCTAaHOBUTESbHbIX M afanTauMOHHbIX NPOLLECCOB BHYTPU CTpPaHbl,
HO M OT BHELWHWMX YCOBUIN, KOTOPbIE OCTaOTCS HECTaOUNbHBIMU.

C opHoOW CTOpPOHbI, B MMPOBOM 3KOHOMUWKE MNPOAO/IKAETCS MPOLEeCC MOCTENEeHHOMN
TpaHCcPOopMaLMM YCTOSBLLUErOCS Nopsioka M CBA3eM Mexay CTpaHamMu, ChopMMpPOBaBLUMX-
csa 3a npepblaywme 30-40 net. 3noxa rnobanmsaumm, NOCTPOEHHas Ha pasneneHnm Tpy-
03 N WMPOKOWM Koonepaunm, CMeHSIeTCs NepUogoM, B KOTOPOM CTpaHbl BCe B 60sbLIeN CTe-
neHn GOoKyCUPYHOTCS Ha BOMPOCax CONnepHUYeCcTBa M OrpaHnNYeHns SOCTyNna KOHKYPEHTOB
K CBOEM 3KOHOMUKE U TEXHOMOrmaMm. BMecTto eguHOro B3arMOCBSI3aHHOIMO MPOCTPaHCTBA
NOSABNSAIOTCHA pernoHasnbHble 610KK1, MUP CTaHOBUTCS BCce 6onee dparMeHTUPOBaHHbBIM. 3TH
MPOLECChbl HEraTUBHO BAUSIIOT Ha MUPOBYIO TOPrOB/IO, CYLLECTBEHHO OrpaHMYmMBasl ee pocT.

C Oopyrow CTOpOHbIl, MOKa OCTaOTCHA HEepeLleHHbIMM U NPobneMbl, HaKOMMeHHbIE 3a Bpe-
MS MOCTNaHOEMMYECKOro BOCCTaHOBMEHUS. MHONaUMA B MMpe NpOAO/MHKAET CHUMXKATbCS,
HO OCTaeTCsl MOKa 3aMEeTHO Bbille LiefeBblX YPOBHEN B OOMbLUMHCTBE 3KOHOMUK. [Mpy 3TOM
ecnu B 2021-2022 rogax MHONAUMOHHOE OaBfieHMEe OblsI0 MOBCEMECTHO BbICOKUM U LIEH-
TpanbHble 6aHKM CUHXPOHHO Y>XKeCcTo4ann OEHEeXHO-KpeanuTHYK NonnTrky, To B 2023 rogy
B AEHEXHO-KpeanTHon nonutmke COP 1 cTpaH ¢ pasBUTOM 3KOHOMUKOM BCe Bonblue pac-
XoxaeHuw. Mo cpaBHEHUIO CO CTpaHaMK C pa3BUTOMN 3KOHOMUKOW B CDOP nHonaumsa n mH-
PNAUMOHHbIE OXMOAHWUS CUNbHEE OTpearmpoBasiv Ha Y)XKe peaniM30BaHHOE YXXeCcToueHue
OEHEeXHO-KPeauUTHOM MONUTUKK. [103TOMY LeHTpanbHble 6aHkn CPOP B OCHOBHOM oOcCTa-
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HOBMNM MOBbILEHME CTaBOK, OOHAKO LieHTpasibHble 6aHKM CTpaH C pa3BUTOM SKOHOMUKOMN
OyayT BbIHY>XOEHbl MPOBOAUTb OOnee >XEeCTKYO OEHEeXHO-KPeaAUTHYKO MNONMUTUKY B Teye-
HMe bonee oIMTENbHOrO Nepuoaa BpeMeHu, YeM npegnonaranocb paHee. Ecnv nHonaums
N MHPNSLMOHHBIE OXXMOAHUS B 3TUX CTPaHaxX M ganblie byayT cnabo pearmpoBaTh Ha XXeCT-
KYIO OEHEXHO-KPeOUTHYIO MONMUTUKY, TO LeHTpanbHbIM ©6aHKaM NpuUAOEeTCs elwe akTUBHee
OEeNCTBOBAaTb, UTOObI BEPHYTb HE TOMbKO MHPASUMIO K Lienn, HO 1 AoBepue K CBOeM Nnonu-
TukKe. B TO e BpeMs 6bICTpOe NOBbIWEHWE CTaBOK HEMATUBHO CKa3blBaeTCHA Ha YYaCTHMKAX
PUHAHCOBOro pbiHKa C 60/bLLIMM 06BbEMOM aKTUBOB, 3aBUCUMbIX OT MPOLEHTHOro purcKa.

MNepBblh HEraTUBHDBIN 3PPEKT OT CUITbHOIO MOBbILLEHUSA CTaBOK YXKE€ peann3oBasncs —
HekoTopble 6aHkn CLUA mn EBponbl npekpaTuin CBOe CyllecTBOBaHME. Ha Tekywmm Mo-
MEHT perynatopaM yaanocb OrpaHUYnTb CBSA3aHHbIE C 3TUM PUCKKM A1 PUHAHCOBOMN CTa-
OunbHoCTU. OQHAKO Y)KECTOYEHME OEHEXHO-KPeaUTHOW NONMUTUKM NMpogomKaeTcs. B none
2023 ropa ctaBka ®PC CLLUA npeBbiCMIa NMMKOBbIN YPOBEHb, MOCAEeAHNI pa3 Habnogas-
wuncs B 2006 roay. OpyrmMm cnoBamMu, NPOLEHTHbBIA PUCK AN Y4aCTHUKOB rnobanbHOro
PUHaAHCOBOro pbiHKa NpofomKaeT yBenmumBaTbecs. KpoMme Toro, yxyawaeTtcs puHaHCcoBOe
nonoxxeHme COP, HakonuBLMX 6onbline o06beMbl 4ONTOB B MHOCTPAHHOW BasntoTe — C po-
CTOM CTaBOK pacTeT CTOMMOCTb OBCNy>XMBaHUSA JOsra.

YCTONUMBOCTb MHONSALMKM B CTPaHax C pasBUTOM 3KOHOMUKOW MOBOPUT O TOM, UYTO Heo-
npeneneHHoOCTb OTHOCUTENbHO ByayLler TPaeKTopuM CTaBOK, a TakXXe BpeMeHU, KOTopoe
HeobxoomMMo ONnsa NOMHOro NpPosiBNeHms Bcex addeKToB Ha IKOHOMUKY U GUHAHCOBYHO CU-
CTeMy, coxpaHseTcs. OnpefoennTb TOUHYIO FPpaHuULYy, NOCne KOTOPOM MOXET Ha4vyaTbCs Mno-
BCEMeCTHas peanun3aumst NPOLEHTHOro puUcka, BpSL Ji BOSMOXHO — a 3HauuT, pasBuTtue
MacLTabHOro GMHaHCOBOIro KpU3mca Hemnb3s UCKYaTb.

YunTbiBasi CNoOXHble BHeWHWe ycnoBusi, BaHk Poccum, noMMMO 6a30BOro cueHapus,
NoAroTOBMST OBa anbTepPHATUBHbIX BapvaHTa pPasBUTUS POCCUNCKOMN IKOHOMUKU Ha cpef-
HECPOYHOM FOPU3OHTE — B 3aBUCUMOCTU OT KOMMO3NLUNU N MHTEHCUBHOCTU LLOKOB, C KOTO-
PbIMU OHa MOXXET CTONIKHYTbCS.

CLIEHAPHbIE BAPUAHTbI MAKPOSKOHOMMYECKOIO NMPOMHO3A BAHKA POCCUN Puc. 3.1

+ HenaMeHHbI Npodusib LWOKOB

Lloku kK 6a3oBOMY:

YcuneHue caHKumn
YcuneHue npoueccos aernobanMsaumm

Loku k 6a3oBOMY:

- YcuneHue caHKuumn

+ YeuneHue npoueccos pernobanusaumm
+ Peuieccusi B pasBUTbIX 9KOHOMMKAX

Ucroynmk: bark Poccun.
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* B cueHapun «YcuneHue pparMeHTaumm» npepnonaraeTcs, Yto TeHaeHumm gernoba-
nm3aumm HapacTtatoT. CTpaHbl Bce bosblle gensatcs Ha 6/10Ku, Bce 60onbLlue Npon3BOACTB
nepeMeLlatoT 06paTHO Ha CBOKO TEPPUTOPUIO U B OPY>XKECTBEHHbIE K reorpadmnyeckm
6nn3kme cTpaHbl. ng pOCCUMNCKOM 3KOHOMUKK, MOMUMO YXYALWEHUN YCNOBUNA TOProB-
N B LLESTIOM, 3TO TakKXKe O3HayaeT BEPOSATHOE YyCUNEHME CaHKLIMOHHOIO OaBneHus.

B cueHapun «PuUCKOBbIN» COOMpaeTca BECb KOMMNEKC HebnaronpusaTHbIX BHELHUX
YCNOBWIN. YCTOMYNBOCTb MHONSLUMOHHOIO OABMEHUS U CTPEMIIEHME COXPaHUTb OOBEe-
puve K CBOEeN MONUTUKE 3aCTaBNSaloT LEeHTpanbHble 6aHKM CTpaH C pa3BUTOM 3KOHO-
MUKOWM Y)XKeCTOYaTb OEHEXHO-KPeOUTHYIO MONUTUKY CuUNbHee. [JanbHenwee ObIcTpoe
MOBbILWEHME MPOLEHTHbIX CTAaBOK MPUMBOAUT K YCUMEHUIO OAaBMeHMs Ha GanaHcbl du-
HaHCOBbIX OpPraHM3auuin U B KOHEYHOM UTOore K PUHAHCOBOMY Kpu3ucy B Mupe. MNpun
3TOM Mnpouecchl gernobanmsaumm B 3TOM CLEHapUK Takke HapacTatoT. Peanusaumsa
MPOLEHTHOro prcka anst PUHaHCOBOrO CEKTOPa U ANs rMobanbHbIX 3a€MLLMKOB NPounC-
XOOUT B YCNOBUAX pasgeneHunst CTpaH Ha pernoHanbHble 6/10KM, YTO TOMbKO yCunmBa-
eT Kpu3mnc. 19 pOCCUNCKOM 3KOHOMUKM B 3TOM CLIEHAPUN TakKXKe BEPOSITHO yCUNeHne

CaHKUMOHHOIO AaBJ/ieHUN4.

OCHOBHbIE MAPAMETPbI BHELLIHWX YCNIOBWUI NMPOrHO3HbIX CLIEHAPUEB BAHKA POCCUK Tabn. 3.1
2021 2022
(Gakr) | (daKr) 2023 2024 2025 2026
BBIM, mup, % r/r
Bazosbiit 6,1 34 3,0 2,9 2,7 2,7
Ycunenne dparmeHTaumm 6,1 34 3,0 2,5 24 2,4
PuckoBbiit 6,1 3,4 3,0 0,9 0,7 3,5
BB, CLUA, % r/r
Bazosbiit 5,9 VAl 1,5 1,2 15 17
Ycunenve dpparmeHTaumum 5,9 21 15 0,8 1,2 1,4
PuckoBbiit 5,9 21 15 -1,9 -1,5 3,6
BBI, eBpo3oHa, % r/r
Bazosbiit 53 35 0,5 11 1,0 11
Ycunenne dparmeHTaumum 53 3,5 0,5 0,7 0,7 0,8
PuckoBblit 53 3,5 0,5 -0,8 -1 1,6
BB, Kutai, % r/r
bazoBblit 8,6 31 53 51 47 46
Ycunenne pparmeHTaumm 8,6 31 53 47 4.4 43
PuckoBbiit 8,6 31 53 3,8 3,3 4.8
NHonsauma B CLUAY, %, aekabpb K Aekabpto npeabiayLLero roaa
Bazosbiit 5 4,6 4,2 3,2 2,7 24
Ycunenne pparmeHTaumum 5 4,6 4,2 3,2 2,7 2,4
PuckoBbiii 5 4,6 4,2 2,8 1,6 14
WHdnauua B eBpo3oHe*, %, AeKa6pb K AeKA6pIo NpeAbiayLIero road
Bazosbiit 2,6 5,2 4,8 3,7 3,0 2,5
Ycunenne dparmeHTaumm 2,6 5,2 4.8 3,7 3,0 2,6
PuckoBbiit 2,6 5,2 4,8 3,8 17 1,5
Craeka ®PC CLUA**, %, Ha KOHeL, road
BazoBblit 0,25 3,84 55 5,25 4775 4,0
Ycunenve opparmeHTaumum 0,25 3,84 5,5 5,25 45 4,0
PuckoBbiit 0,25 3,84 5,5 1,75 0,25 0,5
Craska ELLB**, %, Ha KOHeL, roaa
Bazosbiit -0,5 14 41 4,6 42 3,6
Ycunenve dparmeHTaumm -0,5 1,4 41 46 43 3,8
PuckoBbilit -0,5 14 41 2,9 0,8 0,6

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

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

UCTOYHMKN: AAHHBIE HAUMOHA/IbHBIX CTATUCTUYECKUX areHTcTs, @PC CLUA, ELIB, pacyetsi baxka Poccun.
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Bonee GnaronpusaTHbIN CLEHapUIN MO CPaBHEHMIO C BA30BbIM TakXKe BO3MOXEH. Hamnpu-
Mep, B C/lydae 3HAUMMOro YNyylleHUs BHEWHUX YCNOBUIM UK YBENUYEHUS TEMMOB POCTa
NPOM3BOOUTENBHOCTU TPYyAa B pe3ynbTaTe CTPYKTYPHOM TpaHchopMaLmm NOTEHUMaNbHbIN
TEMM POCTa POCCUNCKOMN IKOHOMUKU MOXKET YCKOPUTbCS. Torga TeMrbl 3KOHOMUYECKOro
pocTa B 2024-2026 rogax MOryT 6biTb Bbile, @ MHONSUMOHHOE OABMIEHNE HMXKE, YTO MO-
3BonuT BaHky Poccumn B 2024-2025 rogax nNpoBOOUTb OEHEXHO-KPeOUTHYH MOUTUKY
C MEHbLUMM YPOBHEM KJIHOUEBOW CTaBKM MO CPaBHEHUIO C BA30BbIM CLLEHapUeEM U bbicTpee
BEPHYTb ee B HeMTpanbHyto obnacTb.

BMecTe ¢ TeM B TeKkyLUX YCNOBUAX MPU CyLLEeCTBEHHOM NpeobnagaHnm nponHONALMOH-
HbIX PUCKOB U COXPAHEHUM 3HAYMMbIX PUCKOB CO CTOPOHbI BHELHMX YCIOBUI NpeacTaB-
nseTtca 6onee BaXKHbIM OOpPaTUTb BHMMaHME MMEHHO Ha CLEeHapumM, KOTopble MOTpebytoT
OT OEHEXXHO-KPEeaUTHOM NonnTUkKmM baHka Poccum 6onee pewmnTenbHbIX AeNCTBUM ANS BO3-
BpaweHus nHGNaumm K 4% n ee ctabunmsaymm Ha 3TOM YpOBHe.

Monutnka BaHka Poccum npu ntoboMm cueHapum O6yaeT HampaBfieHa Ha BO3BpalleHue
MHPNAUMM K 4%. Habop Mep M NMpUHMMAEMbIX peLleEHU ByaoeT KOPPEeKTUPOBATbLCA MUCXO-
OS U3 COCTOSAHUS POCCUNCKOMN SKOHOMUKU, ANHAMUKU MHONALUMM U OCHOBHbIX MoKasaTenemn
Ha GMHAHCOBbBIX PbIHKaX.

BA30BbIX CLEHAPUN'

B 6a30BOM cLEeHapu1n MUpoOBas 3KOHOMMKA MPOLOHKAET Pa3BMBATbCS B paMKax TeKy-
LWMX TPEHOOB M B OTCYTCTBME HOBbIX LLOKOB.

NHPNAUMOHHOE OaBfieHMe B MMUpEe MOCTENEHHO CHMXXAETCHA. 3HauYMMble HaKTOpbl HUC-
XOOSALWEN LEeHOBOWM OUHAMUKU — CHUDKEHME LIEeH Ha 3HEProHOCUTENM U MPOLOBOSIbCTBME,
a TaKXKe OKOHYaTeslbHOe pa3pelleHne BCex JIOMMCTUYECKMX CNOXHOCTEN, HAKOMEHHbIX
3a BpeMS NMaHOEMUYECKUX OrpaHnNYeHn. TeM He MeHee MpPUPOCT ObLEero NHAeKca noTpe-
OUTENbCKUX LeH B BONbLUMHCTBE CTPaH MOKa OCTaeTCA 3aMEeTHO Bbille LiefieBbiX YPOBHEN.
Kpome Toro, 6asoBas MHONAUMSA U MNOBbIWEHHbIE MHPAALMOHHbIE OXUOAHUS BO MHOIMMX
CTpaHax oKa3blBatoTCHA 6onee yCTOMUYMBBLIMU K MOBbILIEHWNIO CTaBOK U CHWKAOTCS MeaneH-
Hee NporHo3oB. OgHOBPEMEHHO PUCKM Ons GUHAHCOBOM CTabWIbHOCTM CO CTOPOHbI BaH-
KOBCKOIO CEKTOpa pPa3BUTbIX CTPaH MNoka y4anocb OrpaHmnymnTb. B COBOKYMHOCTM 3TO O3Ha-
UaeT, UTO TPAEKTOPUS Y)KECTOUYEHUSI OEHEXXHO-KPEOUTHOM MONIMTUKM B PA3BUTbIX CTpaHax
OyoeT 6onee BbICOKOM, @ HOpManuM3aums NonanMTuKKU — 6onee anuTenbHOM, YeM npegnona-
raniocb paHee.

Ha TekyLwmin MOMEHT 3KOHOMUMYECcKas akTUBHOCTb B MMpe oKasasiaCb AOCTaTOYHO YCTOMN-
UMBa K Y)KECTOUYEHMIO CTAaBOK OEHEXHO-KPEOUTHOM MONMUTUKU KPYMHENWMMM CTPaHaMU —
nTornm nepsoro nonyrogms 2023 roga oKasanMCb HECKOSbKO Bbille oXxugaHun. OgHako
POCT 3KOHOMMNYECKOWM aKTUBHOCTU B MMpe 3amegnsaeTcs. CKasbiBaeTCs Kak peanim3oBaBLUe-
ecs yxectoyeHue OKY, Tak 1 OKOHYaHKMeE nepmopa nocTnaHaoeMMYeCcKoro BOCCTaHOBUTENb-
HOro pocTa, NOCNeOHVM UMIMYIbCOM KOTOPOro CTasio CHATUE BCEX OrpaHunYeHnn B Kutae.

T TMNMoppobHee cM. B [Joknage O OeHexXHOo-KpeauTHon nonutuke. N2 3 (43). Uonb 2023 roga (http://cbr.ru/
Collection/Collection/File/45190/2023_03_ddcp.pdf). NMporHo3Hble cueHapun BaHka Poccum noaroTtoBieHbl
Mo CTaTUCTUYECKOM U OnepaTUBHOMN MHPOPMaLIMK MO COCTOsIHMIO Ha 20 mnions 2023 rofa BKIIOUYUTENBHO U He
yunTbiBatoT pelueHne BaHka Poccum o npmocTtaHoBke ¢ 10 aBrycta 2023 rofa A0 KOHLA rofga NoKyrnoK UMHO-
CTpaHHOWM BasntoTbl HA BHYTPEHHEM PbIHKE B paMKax 3epKarMpoBaHUS PerynspHbix onepauni MmHduHa Poc-
CUM, CBA3AHHbIX C peanunsaumein BIooKeTHOro npasuna.
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LleHbl Ha 6ONbLMHCTBE TOBAPHbIX PbIHKOB, B TOM 4uC/e LeHbl Ha HedTb, ras v npo-
yMe CblpbeBblE TOBAPbI, CHMYKAKOTCHA M3-3a OMNACEeHUM OTHOCUTENIbHO 3aMeasIeHUs MUPOBO-
O 3KOHOMUYECKOro pocTa. [py 3TOM ToBapbl POCCUIMCKOro 3KCNopTa Ha MUPOBOM pPbIHKE
NPOAOMKAT NPOAABATLCS C ANCKOHTOM.

Ba3oBbili cLeHapuin He npenronaraeT 3HaYMMOro U3MeHEHMS reornoNIUTUYECKNX YCIO-
BUM 0O KOHLLA MPOrHO3HOro ropr3oHTa. BBeAeHHble BHELWHME OrpaHUYEHUs Ha POCCUM-
CKUIN 3KCMOPT, UMMOPT, MHBECTULIMOHHOE N TEXHONIOMMYEeCKOe COTPYAHMYECTBO Ha CpeaHe-
CPOYHOM FOPU3OHTE COXPAHSIOTCS.

MporHo3 nnate>xHoro 6anaHca

MupoBas KOHbIOHKTYpa. baHk Poccum npepnonaraeT, uTo LeHa Ha HedTb Mapku Urals
B 2023-2026 rogax cnoxutcsa Ha ypoBHe 55 ponn. CLLUA 3a 6appenb. MNpy aToM dakTn-
yeckas aKCMNoOpTHas LieHa POCCUNCKOM HedTM ByaeT HECKO/bKO Bbille C y4eTOM bosiee Bbl-
COKUX LIEeH Ha gpyrme akcrnopTHble copTa. LleHbl Ha rad B 2024 rogy OCTaHyTCH Ha YPOBHE
Bbllle cpegHero 3a nepwmog 2015-2021 rogoB m3-3a pocTa crpoca Npu CTabuiibHOM Jo-
Oblye, ogHako B 2025-2026 rogax CHMXXeHUe LeH BO306HOBUTCS 6narogapst BBogy B 9KC-
nayaTaumio JOMONHUTENbHbIX MOLWHOCTEW Bobloro obbema. LieHbl Ha ocTanbHble ToBapbl
poccunckoro akcnopTta B 2023 rogy 6yayT HMKe noBbiWeHHbIX ypoBHen 2022 ropga. B cne-
AyoLlme roabl OXXmMaaeTcs HopManm3aums gUHaMUKKN, TO eCTb UX HeOOsbLLOW POCT.

AkcnopT. PDnsnyeckmnin ob6beM akCcnopTa Noce CyLWweCcTBeHHOro cokpaleHus B 2023 roay,
KaK OXnpaeTcs, paclumpuTcs B cregytowme rogbl. B nporHose yuntbiBaeTcsa dpakTnyeckas
OVHaMMKa No obbeMy MOCTaBOK rasa C Hadana roga. Kpome Toro, yuteHo OOMOSHUTENb-
HOoe 0O6pPOBONbHOE COKpalleHMe aKkcnopTa HedTn Ha 0,5 MOc B aBrycte. C yyeTOM TeKy-
Wen 1M NPOrHO3HOW AMHAMUMKMK LIeH Ha ras, a Takke HeHedTerasoBoro aKcnopta TOBapoB
M IKCropTa YCNyr CTOMMOCTHbIN O6beM COBOKYMHOIO 3KCMOpTa Ha BCEM MPOrHO3HOM [O-
PU3OHTE CITIOXUTCS HVKE BbICOKMX YpoBHeW 2021-2022 rogos, HO Npu 3TOM B6/IM3K YpOB-
Hen 2018-2019 ropos.

MmnopT. NporHo3 CToMMoOCTHOro o6bemMa MMNopTa TOBApPOB U YCNYr HECKOJSIbKO MOBbI-
weH B 2023 rogy € y4eToM NpeB3olweqlen OXXngaHna oLeHKM B MepBoM nonyrogmm. Pac-
LWMPEHMIO MMMOPTa CMOCOBCTBYIOT MEPEOpPUEHTALMS Ha aNbTEPHATUBHbLIX MOCTABLLMKOB,
BbICTpavBaHMe HOBbIX JTIOMMCTUYECKMX Liernodek. BMecTe ¢ TeM npounsowegliee B 2023 roay
ocnabneHve pybns 6yget coepxmBaTtb MMNOpPT. B 2025-2026 rogax CTOMMOCTHbIN 06beM
MMMOpTa TOBapoOB U1 yCNyr OyaeT nocTeneHHO pacTu B YCITIOBUSAX pOCTa BHYTPEHHEro Crnpo-
ca. B 1o ke BpeMs 13-3a CaHKLUMOHHbIX OrpaHuU4yeHnin oTHowweHne nMnopTa K BBl ocTtaHeT-
Ccs HMXKE, YeM B cpegHeM o 2022 ropga.

CueT TeKkywWwUxX onepaunin. MNonoxnTenbHoe canbao cyeTa TEKYLMX onepaunm cysuTcs
c 236 mnpa gonn. CLWA (uctopuyeckoro Mmakcumyma) B 2022 rogy oo 26 mnpg gonn. CLUA
B 2023 rofy 3a cuyeT oOKaTusa aKcrnopTa Npyv BOCCTaHOBNEHUW MMMopTa. B cnegytowme roabl
OHO pacwmputcs npumepHo oo 30 mapg gonn. CLA 3a cyeT yBenmyeHusa akcrnopTta B YC/10-
BUSAX NepeHarnpaBneHns NocTaBok.

MporHo3 oCHOBHbIX MAaKPO3KOHOMUYECKUX NoKa3aTesiemn

BBI1. C yuyeToM daKTMUECKMX OaHHbIX 3a | KBapTan n onepaTmMBHbIX OaHHbIX B || kBapTane
BaHk Poccum nporHosupyeT, 4to TemMn npupocta BBIM B 2023 rogy coctasut 1,5-2,5%. MNpun
3TOM da3a BOCCTaHOBUTENBHOIO pOCTa 3KOHOMMKM 3aBepLluaeTcsa — no mtoram 2023 roga
SKOHOMUKa BepHeTcs Ha ypoBeHb 2021 roga vnu gaxke npeBbicUT ero. Kak crnencrtseue,
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B 2024-2025 rogax TeMmnbl pocTa OyayT 6onee ymepeHHbiMU. B 2026 rogy poccuimnckas
3KOHOMMKA BEPHETCSH Ha TpaeKToputo cbanaHcupoBaHHoro pocta 1,5-2,5%.

PacwmpeHmne asKoOHOMMYECKOM akTUBHOCTU B 2023 rogy OyoeT B 3HAUMTENbHOM CTEMEHMN
obecneyeHO BHYTPEHHUM CNpOCOM. B nocnepytowme rogbl BKag aKCNopTa HEMHOMO Mno-
BbICUTCS, OAHAKO B LLe/IOM ero OTHOCUTEebHas 3HaUMMOCTb OyeT OCTaBaTbCs MEHbLUE, YeEM
3TO 6bIIO B MICTOPUYECKOWN PETPOCNEKTUBE.

MoTpebneHne poMoxo3amcTB B | kBapTane 2023 roga CroOXWIOCb Ha BbICOKOM YpPOB-
He, onepaTMBHbIE AAHHbIe MO MOTPEOUTENbCKOM aKTUBHOCTM YKa3blBalOT Ha MPOAOIKe-
HMe TeHpeHuUun B |l kBapTane. YpoBeHb |V kBapTana 2021 roga Obin 4OCTUMHYT Ha pybexke
[-11 kBapTanos 2023 roga. Mo ntoram roga TeMn npupocTa NoTpedbneHns OMOXO3SANCTB
CNOXUTCH B gmanasoHe 6,0-8,0%. B 2024 -2025 rogax cnpoc AOMOXO3aMCTB 3aMennuT-
cs Ha doHe ocnabneHns nMNynbca BOCCTAaHOB/IEHUS, @ TaKXKe BCNeacTame 6onee »ecTtkom
OEHEXXHO-KPEOUTHOM NONUTUKKN, TpebyeMom AN BO3BpaLWEHUSA MHPIaUmMmM K Lenu. MNoTtpe-
6neHune cekTopa rocyaapCTBeHHOro yrnpasneHus, Bbicokoe B 2023 rony, OyaoeTt naBaTb 3Ha-
UMTENbHO MeHbLLMI BKNag B 2024 -2025 rogax B cuiy NpoBOAMMON HOpManusaumm bog-
XKETHOM nonuTtukn. B 2026 rogy BkAag COBOKYMHOO MOTPeOneHuss 1 ero KOMNOHEHTOB
BEpPHETCS Ha ypOBEHb, COOTBETCTBYOLWMIM COaNaHCMPOBaHHOMY POCTY SKOHOMUKMN.

MHBecTUUMM OEMOHCTPUPYIOT YCTOMUMBO PacTyLLYO AMHaMUKY ¢ cepegmHbl 2020 roga.
CornacHoO OMpOCHbIM OaHHbIM MOHUTOPUHra npegnpusatun baHka Poccun, B cepegnHe
2023 roga genoBble HACTPOEHMS OCTAOTCA B OMTUMUCTUYHOM OBNacTU, UTO MOXKET roBO-
PUTb O MPOLO/MKAOLEMCS POCTE MHBECTULMIM YaCcTHOro cekTtopa. B uenom B 2023 rogy
BKNag4 MHBECTULMA paclIMPSETCS — NMOMMMO POCTa YaCTHbIX MHBECTULMIM, STOMY CNOCO6-
cTByeT U pasmeweHue cpeacts ®HB B MHOpPaACTPyKTYypHbIE NPOEKTbl BHYTPU 3KOHOMMUKU
Poccunn. KpoMe Toro, 3aMeTHbIA MONIOXUTENbHbBIA BKa B BbIMYCK MPOLO/MKAOT BHOCUTb
KPpYMnHble MHBECTULMOHHbIE MPOEKTbI, MMaBHbIM O6Pa3OM KOMMaHUM C rocyaapCTBEHHbIM
yyactmeM. B 2024 -2025 rogax no Mepe HopManmsaumm G1ogpKeTHOM NONUTUKM BrogyKeT-
HbIM UMNYNbC OygeT ocnabeBaTb M BKAaL roCygapCTBEHHbIX MHBECTULMIN COKPATUTCS, UTO
CKaXKeTCs Ha AMHaMuke obuiero nokasatens. K KOHUY NpOrHO3HOro ropmM3oHTa BKIA4 UH-
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BECTULMIN CTabMIN3MNPYETCA U BygeT obecneumBaTbCsl MPENMYLLECTBEHHO YaCTHbIM CEKTO-
pOM.

JKCNOoPpT, NOCNe 3aMETHOro oTpuLaTenbHoro Bknaga B 2023 rogy Ha ¢oHe OENCTBYIO-
LWMX BHELHUX OrpaHuYeHunin, HaumHasa ¢ 2024 roga ctabunmsmpyetcs. UMnopt onpege-
nseTca AMHaAMUKOW BHYTPEHHEro crnpoca M OTHOCUTENbHbIMU LieHaMU MMMOPTHbLIX TOBa-
POB M YCyr No CpaBHEHUIO C OTeYeCTBEHHbIMU. [locne cywecTBeHHOro pocta B 2023 roay
BMeCTE C pacCLlIMPUBLUMMCS NOTPebNeHMEM OMOXO3ANCTB, B 2024 rogy OH CHU3UTCS — CKa-
YKETCS He TOJMbKO 3aMefdJjieHMe Crpoca, HO U MepeksitoyeHre Ha oTeyecTBEHHble TOBapbl
M3-3a POCTa LUEeH Ha UMMOPTHYIO MPOoAyKLUMIO NO Mepe yBenuyeHus addekToB nepeHoca
npomnsowepguwero B 2023 roay ocnabneHus pybns. 3T1o, B CBOK ovepenb, OKaXXeT NoanepXK-
Ky BbinycKy. K 2026 rogy aKcropT 1 MMMOPT BEPHYTCS Ha JONMTOCPOYHO YCTOMNUMBDBIE YPOB-
HW, @ UX BKag 6yaeT cOOTBETCTBOBATb cHaflaHCMPOBAHHOMY POCTY 3KOHOMUKMN.

Nudnauma. 3ddekT HM3KOM 6asbl BeCHbl 2022 roga okasbiBaeT BCE MeHbLUee BAUSIHUE
Ha rogoBble TeMrbl MpUpocTa UeH. POCT MHPNAUMOHHOIo faBreHus nposiBAgeTcs no Bce
6onee WMPOKOMY Kpyry TOBapoB u ycnyr. o oueHkaM baHka Poccmm, KOMNOHEHT MHNS-
UMK, OYULLEHHDBIA OT BAUSIHUS CE30HHOCTU U CNyYanHbIX LLOKOB, YCKOPSIETCS M HaXoguT-
CS1 Ha NOBbILLEHHOM YPOBHE, UTO CBUOETENbCTBYET O HapaCTaHUM YCTOMYMBOIO UHPNISUM-
OHHOro gasrneHus. fogoBast MHONSALMSA NPeBbICUT YpoBeHb 4% B Il kBapTane 1 NnpogomkUT
yckopsTbes B |V kBapTane 2023 roga.

OcHoOBHOM $aKTOP MOBbIWEHUS MHPNSLUM — CYLLECTBEHHO Bonee BbICTPbIN MO CpaBHe-
HUIO C OXKMOAHUSAMM POCT BHYTPEHHEro cripoca. AganTtauys K HOBOMY aCCOPTUMEHTY Mpo-
M30LWMa paHblUe OXXMOAHUIN, AanbHenlee pacluMpeHmne Cnpoca MOXET MPeBbICUTb BO3MOX-
HOCTM yBeNMYeHUs Bbinycka. deduumT TpyaoBbIX pecypcoB OyaeT NpMBOaUTb K HApacTaHUIO
MHPAALUMOHHOIO JaBNEHMS CO CTOPOHbI PacTYLWMX U3AEepXKeK NpeanpusaTuii Ha Tpya. Kpome
TOro, yxXyALlweHune ycroBui TOproenu, BBUAY Kak bonee HU3KMX IKCMOPTHbIX LEH, Tak 1 60-
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lpumeyanne. 3aTeMHeHHbIe CHHMe 06/1aCTU HA MPOrHO3HOM rOPU30HTE OTPAXAKOT BEPO-
STHOCTU Peanm3aumn pasanyHbix 3Haqeqmii temna npupocta BBI1. [oeputenbHeie 06-
71GCTN CUMMETPUYHBI U TOCTPOEHbI HA OCHOBE WUCTOPUYECKON OLEHKM HEOMNPeaeneHHo-
crv Temna npupocta BBII. [Tpu BbINOHEHNN MPEANOCHIIOK CLeHapus nlb B 25 cayyasx
u3 100 remn npupocra BBI1 npumer 3Ha4eHne B rpaHuLax camosi TeMHOM LeHTPa1bHOM
o6nacru. [1o 25 cnyqaes 3 100 npuXoANTCS HA KAXAYIO U3 AP MeHee TeMHbIX 06/1aCTell.
Uroro temn npupocra BBIT npumer 3Hayenns n3 cunnx obnacreii 8 75 u3 100 ciyyaes.
W B ocraBiumxcsi 25 cnyyasix temn npupocta BBIT moxer npuHsTe 3Ha4YeHus 3a npesena-
My cuHux 06/1aCTel, HA MPOrHO3HOM rOPU3OHTE 3T 06/1CTb 3ATEMHEHA CEPbIM LIBETOM.
Ucroynuk: pacyetsl baHka Poccun.
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CpenHecpounas uen, M

lMpumeyanne. 3aTeMHeHHble CHHe 061aCTU HO MPOrHO3HOM roOPU30HTE OTPAXAKT BEPO-
ATHOCTH PEaNN3aLNN PA3/INYHBIX 3HAYEHNIT nHGAALMN. [loBepuTesbHble 06/1aCTH CuMme-
TPUYHBI M [IOCTPOEHbI HA OCHOBE UCTOPUYECKOI OLEHKN HEONPEAENEHHOCTH NHPASALMN.
[py BbINOSHEHNM NPEANOCHIIOK CLeHapus miub B 25 cayqasx n3 100 nHeaauns npumer
3HQYeHMe B rpaHULax camoii TeMHoM LeHTpanbHoi obaacty. [lo 25 cayyaes uz 100 npu-
XOAMTCS HA KAXAYIO M3 AP MeHee TeMHbiX 06/1aCTei. UToro nHgnsaums npumer 3HayeHns
u3 curmx obnacteit B 75 u3 100 cayqaes. M B oCTABLUNXCA 25 Clyqasx HGNAUMS MOXET
NPUHATb 3HAYEHNUS 3G NPEAESIAMN CUHIUX 06/1ACTeN, Ha MPOrHO3HOM rOPU30HTE 3Ta 00-
/10CTb 3aTEMHEHA CepbIM LIBETOM.

Uctoynnk: pacyetsi baxka Poccun.
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nee HU3KMx GUsanYeckmnx o6 bLEMOB KCMNOPTa, B COBOKYMHOCTU C POCTOM MMMOPTa NpUBESo
K 3aMeTHOMY ocnabneHuto pyons. NepeHoc ocnabneHmsa pyons B LEeHbl B NepBOM MNOyro-
LM 6bln yMepeHHbIM. Bo BTOpOM NONOBMHE roga OH NMposBUTCS B 6onbluen Mepe.

Mo ntoram 2023 roga MHONAUMS CNOXUTCA B AnanasoHe 5,0-6,5%. Nposogumasn baH-
KOM Poccumm OeHEeXHO-KpeOMUTHas MONIMTUKA OFPaHUYUT MaclwTab OTKNOHeHUs HONAUMm
BBEPX OT Lenn U HampaBreHa Ha Bo3BpalleHue nHonsaumm K 4% B 2024 rogy. C yyeToMm
MPOBOAVMMOM OEHEXHO-KPEeOAUTHOM MNOAUTUKU U MPU Pa3BUTUM CUTYaLMU B COOTBETCTBUM
c 6a30BbIM NPOrHO30M rogoBasi MHGNAUMA BepHeTCs K 4% B 2024 rony v 6yoet HaxoguTb-
cq BONM3U 4% B panbHenLweM.

MporHo3 peHe)XHO-KpeaUTHbIX NoKa3aTenen

KnioueBas ctaBka. C yyeToM pelleHus, npuHaToro CoseTtoM aupekTopoB BaHka Poc-
cmm 21 nronsa 2023 roga, AnanasoH KYeBOWM CTaBKM B Nepmofn € 24 nions 0o KOHLUa roga
cocTaBuT 8,5-9,3% rogosbix (Unn 7,9-8,3% B cpegHeM 3a 2023 rog). XoTa Takom auana-
30H JOonycKaeT HEM3MEHHOCTb KIIOYEBOM CTaBKMU, C YYETOM CYLLECTBEHHO BbIPOCLUMX MPO-
MHPAAUMOHHBIX pUckoB BaHk Poccum gonyckaeT BO3MOXHOCTb €e fasibHenlero nosblille-
Hus. LLar BO3MOXHOIo noBbilWeHWs 6yaeT onpenensaTbCs TeEM, B KAKOM Mepe nocTynatoLwme
OaHHble OyoyT BNUATb Ha OLEHKY PasBUTUS CUTYyauMn M 6anaHC pUCKOB A1 OOCTUMIKEHUS
uenu no nHobnaunm Bénmsm 4% s 2024 ropy.

Tpeb6oBaHMsA 6aHKOBCKOMN CUCTEMbI K 3KOHOMMKE. [1pOrHo3 TeMnoB pocTa TpeboBaHMM
K aKoHOMKMKe B 2023 roay npennonaraeT BblCOKYO KPeOAUTHYH aKTUMBHOCTb KakK ONs po3-
HUYHOrO, Tak U O/ KOPNOPAaTUBHOIO CerMeHTa pbiHKa. Hanbonbwyto UMHaMUKY TEMMOB
KpeauToBaHUS HaceneHus obecrneuvrBaloT MMOTeYHble KpeauTbl, O6beM Bblgay KOTOPbIX
B 2023 rogy MOXeT OOHOBUTb UCTOPUYECKUNA MaKCUMYM. OOQHaKo U B OAPYrMx CerMeHTax
PO3HUYHOIO KPeOgUTHOrO pblHKA BO3MOXHO YyMepeHHoe oxuBneHue. B 2024-2025 ro-
Jax NporHosupyeTcs MNfiaBHOE 3aMefsieHne KpeguToBaHus. OrpaHuudMBatollee BUSIHUE
Ha TeMMbl POCTa PO3HUYHOIO KpeauToBaHUS OyayT OKa3biBaTb NpUHATbIE BaHkoM Poccum
MaKkponpyaeHumanbHble Mepbl. B 2026 rogy Temn TpeboBaHUM K 9KOHOMUKE CTabunnmsmpy-
€TCs Ha YpPOBHE, COOTBETCTBYIOLEM TpaekTopun cbanaHCUPOBaAHHOIO poCTa.

OeHe)xHaa Macca. POoCT [geHeXxHOW Maccbl B HauvoHanbHOM onpegeneHun (M2)
B 2023 rony byneT nogoepykaH kak 6onee BbICOKMMU TEMMAMM KPEOUTOBAHUSA, TaK U CO-
XPaHEHMEM CTUMYNMPYIOLWEN OIOMIKETHON MNONUTUKM U MNPOLOIHKAOWMMCS MEPETOKOM
CpencTB C Bas/ltOTHbIX Aerno3nToB B pybnesble. B To xe BpeMs BnsHME aTuX pakTopoBs by-
OEeT YaCTUYHO orpaHmumBaTbCcs 6onee cnabor QUHAMUKOM YUCTbIX MHOCTPAHHbIX akTUBOB
n3-3a 6onee HM3KOro NPorHo3a NpoduLMTa CYETa TEKYLUMX Onepaumin. B pesynbtate pocT
M2 B 2023 rogy cnoXmTtcs B guanasoHe 17-21%. B 2024 -2025 rogax Bknag 6r0o)KeTHbIX
ornepauvn B AMHAMUKY OEHEXHOro npensioXeHusa oyaeT NoCTeneHHO CHUMMXKaTbCH, OCHOB-
HOW BK/1ag, B POCT OEHEXXHOM MacCbl OyayT BHOCUTb TpeboBaHUSA K 9KOHOMUKE. o Mepe nc-
yeprnaHug NoTeHuMana nepeToka CpeacTB C BallOTHbIX AENO3UTOB B pybneBble TeMMbl po-
cTa M2 1 WMpoKon geHexxHom Macchl (M2X) conmsaTcs.
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MPOMHO3 BAHKA POCCM B PAMKAX BA30BOIO CLIEHAPUSA Tabn. 3.2
(igil) (fb?]if) 2023 2024 2025 2026
OCHOBHble MOKPOIKOHOMUYECKHE NoKasaTtenu (MpuUpocT B % K NpeAblayLLeMy rofy, e/l He yKasaHo UHoe)
Undnsauus, B %, aekabpb K Aekadpio npeabiayLLero roaa 8,4 1,9 5,0-6,5 4,0 4,0 4,0
UHdnaums, B cpeaHem 3a rog, B % K npeaplayLemy rogy 6,7 13,8 51-57 45-54 4,0 4,0
KnioueBas cTaBka, B cpeAHeM 3d rof, % rogoBbix 5,7 10,6 7,9-8,3* 8,5-9,5 6,5-8,5 5,5-6,5
BanoBoit BHYTpeHHMi NpoayKT 5,6 =21 1,5-2,5 0,5-2,5 1,0-2,0 1,5-2,5
— B %, IV kBapran k IV kBaprany npesbiayluero roaa 58 -2,7 1,0-2,0 0,5-2,5 1,0-2,0 15-25
Pacxopbl Ha KOHeYHOe noTpebnexne 8,0 -0,3 7,0-9,0 0,0-2,0 0,5-1,5 1,5-2,5
— JJOMQLLIHUX XO35/CTB 10,0 -1.4 6,0-8,0 0,0-2,0 0,5-15 15-25
BanoBoe Hakonnexne 141 -4.9 3,5-6,5 (-2,5)—(+0,5) 0,0-2,0 1,0-3,0
— OCHOBHOro KanuTana 91 33 2,0-5,0 0,0-3,0 0,0-2,0 1,0-3,0
Jkenopt 33 13,9 (-7,0)-(-4,0) 0,5-3,5 1,0-3,0 1,0-3,0
Mmnoprt 191 -15,0 13,5-16,5 (-3,5-(-0,5) | (-0,5)-(+1,5) | 1,0-3,0
[leHeXXHasi Macca B HALMOHA/IbHOM ONpeAeNeHun 13,0 244 17-21 9-14 6-11 6-1
WmsocTpammon sancre s rowancres B9 | 120 | -7 - | 813 | 8-
— K OpraHu3aumsm 10,7 13,2 12-16 9-14 8-13 8-13
— K Haceniexmto, B TOM yncse: 22 94 15-19 8-13 8-13 8-13
— UMOTEYHbIE XN/INLLHbIE KDEAUTHI 26,7 176 17-21 10-15 10-15 10-15
Mokasarenu nnatexxHoro 6ananca™* (mnpa gonn. CLUA, ecnu He ykasaHo UHOe)
Cyert TeKyLLUX onepaumii 122 236 26 30 32 31
ToproBblit 6anaHC 190 314 97 105 10 m
kcnopt 494 591 414 424 439 453
Wmnopt 304 277 317 318 329 342
Banaxc ycnyr -20 -23 -30 -30 -30 -3
kcnopt 56 49 45 47 48 50
Wmnopr 76 71 75 77 78 80
BanaHc nepBHYHbIX 1 BTOPUYHbBIX AOXOA0B -48 -55 -42 -45 -48 -50
Canbao cyeta TEKYLLUX ONEPALMiA U cHeTa onepauuii ¢ KANUTAIoOM 122 231 26 30 32 31
Canbao GpMHAHCOBOrO cHeTd (MCKNIoUAs pe3epBHble AKTUBbI) 59 238 29 28 33 36
Yucroe npuHaTME 06530TENBCTB 38 131 9 23 20 20
::Tc;gznpmoﬁpeTeHme (GMHAHCOBbIX OKTUBOB, UCK/IOYAS PE3EPBHbIE 97 106 39 51 53 56
Yuctble owmnbKu 1 Nponycku 0 -1 -2 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB 64 -7 -6 2 -1 -5
LieHa Hedtu Urals, B cpeaHem 3a roa, aonn. CLUA 3a 6appenb 69 76 55 55 55 55

*C yyerom Toro yto ¢ 1sHBaps no 23 mons 2023 rofa cpesHssi KoYesasi CTaBka pasHa 7,5%, ¢ 24 nons fo koHuya 2023 rona cpeaHsis KayeBas CraBka
nporHosupyercs 8 ananazore 8,5-9,3%. ononHutebHas nHPopmavms o Gopmare nporHo3a K/oYeBosi CTABKY MPeACTABAEHA B METOL00MMYECKOM KOMMEHTapum

(http://cbr.ru/Content/Document/File/120322/comment_20210422. pdf).

**[Nog TpeboBaHMMY 6AHKOBCKOI CUCTEMbI K SKOHOMUKE MOAPA3YMEBAIOTCS BCe TPeOOBAHMS OAHKOBCKOM CUCTEMbI K HEPUHAHCOBLIM U UHAHCOBLIM OPraHN3AUMSM U HOCESIEHUIO
B pyOnisSIX, NHOCTPAHHOI BA/TKOTE U APArOL@HHbIX META//IAX, BK/IOYAS IPEAOCTAB/IEHHbIE KDEANTHI (B TOM YNC/IE MPOCPOYEHHYIO 3040/IKEHHOCTD), MPOCPOYEHHBIE MPOLEHTbI M0 Kpeau-
TaM, B/IOXEHNS KPEANTHbIX OPraHn3aLmii B 10/Ir0OBbIE U J0/1EBbIE LEHHbIE BYMArn 1 BeKCE/ISl, O TaKXe npoyne popmbl y4acTus B KANUTaie HEPUHAHCOBLIX M YUHAHCOBLIX OPraHN3a-
il 1 NPOYyto AeGUTOPCKYIO 3G40/KEHHOCTD 110 PACYETHBIM 0NEPALMAM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMM OPraHN3ALNSIMU U HACESEHNEM.
Temnbl npupocTa TPe6OBAHNI MPUBEAEHDI C UCK/IIOYEHNEM SPPEKTa BANKOTHOM NepeoLeHKu. [ UCK/IIOYeHNUS SPPEeKTa BaKOTHONM NepeoLeHK npupocT Tpe60BAHMI B UHOCTPAHHOI
BQ/IIOTE U APArOLEHHbIX META/IIaX NePecynTbIBAETCS B py6/n 10 CPEAHEXPOHONOrMYECKOMY Kypcy py6ns k aoanapy CLUA 3a cootserctayrowmii nepnoa. 1o nnoteyHbIM XuaniHbIM

KpeguTam — 6e3 yyera npuobpeTeHHbIx 6aHKamMu npaB TPe6OBAHMS.

*** B 3HaKax LWeCToro n3aaHns «PyKkoBOACTBA M0 NAATEXHOMY 6ANAHCY M MEXAYHAPOAHOA MHBECTULMOHHOI Mo3uLmn» (PI166). B puHaHCOBOM cyeTe «+» — YNCTOe KDEANTOBAHME, «-» —
4ncToe 3aMMCTBOBAHME. UI3-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHUS MOTYT OT/INYATLCA OT CyMMbI COOTBETCTBYIOLLUX BESINYNH.

Ucroynmk: bark Poccun.
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AJNbTEPHATUBHbBIE CLUEHAPUA

CueHapum «YcuneHue pparMeHTauum»

TeHpeHUMsa K gernobanvsaumm Hadvana nposiensaTbes ewe B 2018-2019 rogax BMecTe
C TOProBbIMU CMoOpaMM U npoTuBopeunsamMm. B 2022 rogy oHM KpaTHO YCUITMIUCD Ha dOHe
pOCTa reonoMTUYECKOro HanpsikeHus. CTpaHbl Bce B OOnbluer CTerneHn CTpeMsTCs No-
Kanm3oBaTb MNPOU3BOACTBA Ha CBOUX TEPPUTOPUNSX, BCe OOnblle CTPEMATCH 3aMEeHUTb
NPUHUMN NapTHEpPCTBa HAa OCHOBE 3KOHOMUYECKUX COOBpaXKeHWn (Takux, HanpuMmep, Kak
ONTUMM3aUUS 3aTPaT) Ha KpUTepUM reorpadpmueckomn 6amMsoCcTm U Opy>KeCTBEHHOCTU B reo-
MONINTUYECKOM NOBECTKE (PELOPUHT U GpeHOLWOopUHr). Bce aTo NpuBoAUT K peKoHduUrypa-
UMM LernoYek NocTaBokK M dparMeHTaumm MMpPOBOM TOProBu.

Ha pgaHHbIM MOMEHT BCE 3TW MPOLECChbl HOCAT YMEPEHHbIM M MOCTEMNEHHbIN XapaKTep.
OpHaKoO BbICOKMM YPOBEHb MEOMONIMTUYECKOIrO HamMpsdKeEHUs B MMUPE U POCT ComnepHuYe-
CTBa BO MHOImMx cdepax, B TOM yYncne B NpoOn3BOLCTBE KPUTUYECKM BaXKHbIX TOBApPOB O/
COBPEMEHHON 3KOHOMUKKM (HanpuMep, MUKPOUUMbl MU I1EKTPOHHbIE MPOLECCOopbl), MOTyT
CNpOBOLMPOBAaTb YCUIEHME NpoLiecca pasgeneHms CcTpaH Ha 6nokun. B ycnoBusix HapacTta-
HMA dparMeHTauum ypoBEHb CaHKLMOHHOIO AaBNEHUS HA POCCUMNCKYIO SKOHOMMUKY, BEPO-
ATHO, YCUNUTCS.

MupoBOM pOCT Ha BCEM MPOrHO3HOM FOPU3OHTE OyOeT HMXKe, YeM B ©GA30BOM CLiEHa-
PUK. DTO CKaXKETCH Ha Crpoce Ha POCCUNCKUM akcnopT. LleHa Ha HedTb Mapku Urals 6yaoeTt
MOCTEMNEHHO CHMXaTbCsa 1 K 2025 rogy gocTturHeT 45 ponn. CLUA 3a 6appesnb, oCcTaBasiCb
Ha 3TOM YpPOBHE A0 KOHLa MPOrHO3HOrO rOPMU30HTa.

OCHOBHOE BNMSIHME Ha CYEeT TeKyWMX ornepauui OKaxKeT COKpalweHue akcrnopTa -
n3-3a bonee HU3KMX LieH, a Takke 06beMOB NOCTaBOK. B TO »xe BpeMst UMMNOPT nocne co-
KpaweHWs B MepBbI rof Nocne LWOoKa BHELWHUX YCIOBUIM BMNOCIEACTBUMN CTabunmnsmpyeT-
CSl — XOTS €ro ypoBeHb 40 KOHLA NMPOrHO3HOro ropm30oHTa ByaeT CYLeCTBEHHO HKe, YeM
B 6Aa30BOM CLeHapuu.

[JononHuTenbHoOe coKpaleHMe aKCNopTa NO CpaBHEHUIO C 6a30BbIM CLEHapMeM orpa-
HUYUT TeMnbl NpupocTa BBI. B 2024 rogy OHM CIOXXATCs OKOM0 HYMNSA UMW aXKe HECKObKO

MPOrHO3 3KCMOPTA N UMMNOPTA Puc. 3.6 MPOrHO3 CYETA TEKYLLIMX OMEPALIIA Puc. 3.7
B CLLEEHAPUW «YCUNTEHWUE ®PATMEHTALINWN» B CLLEHAPUW «YCUJTIEHWUE ®PATMEHTALIUW»
(mnpa ponn. CLUA) (mnpg nonn. CLUA)
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HWKe, a B 2025 rogy Bo3MOXeH pocT A0 1%. Bnocnencremm aKOHOMKMKA BEPHETCA Ha Tpa-
eKkToputo cbanaHCcUpoBaHHOIO pocTa. MNpn 3TOM OloaXKETHbIE pacxoObl OKaXKyT Moaaep>X-
Ky aKOHOMUKe B 2024 rogy, XxoTa TeMM HOpManmM3aunm OogKETHOW NOMUTUKM 3aMeaITCS
No CpaBHeHUIO ¢ 6a30BbIM CLIEHApPMEM — BO3BpaT Ha NapaMeTpbl, 65iM3kme K 6a3oBoOMy CLe-
Haputo, cocTomnTca B 2025 roay.

NHPnauma B 2024 rony BHOBb YMEPEHHO BbIpacTeT OO YPOBHS BONMM3M 3HAYEHUMA
2023 ropa - 5,0-7,0%. OcHOBHasi NpUymMHa — NnosiBfieHMe HOBbIX LLOKOB npeasiokeHus. Co-
KpalleHne MMnopTa 13-3a YBeNUYEeHU CaHKLUMOHHOMO AaBfeHUS B COBOKYMHOCTU C orpa-
HUYEHNSMU BHYTPEHHErO NMPOU3BOACTBa U3-3a HeOOCTaTKa MMMOPTHbBIX KOMMIEKTYOWMX
OyoeT O3HavaTb yBE/MYEHME pa3pbiBa MeXAY CNPOCOM U NpeasioXXeHNEM, YTO, B CBOIO OYe-
penpb, 6byaeT okasbiBaTb MPOUHONALMOHHOE AaBNeHWe Ha ANHAMUKY NOTPEOUTENbCKUX LIEeH.

BaHk Poccuun 6yneT BbIHY>XAEH peann3oBbiBaTb 6onee »XeCTKY OEHEXHO-KPeauTHYHO
nonntmnky B 2024 -2025 rogax — cpefHsas KnodeBasi CTaBKa C/OXMUTCHA, COOTBETCTBEHHO,
Ha 2,5 » 1,5 n.n. Bblwe, YyeM B 6a30BOM cLeHapun. bonee BbicOKas TpaekTopust CTaBKMU
MO CpaBHEHMIO C OA30BbIM CLIEHAPMEM OKaXKeT cOoepXXMBatoLLee BNUAHME Ha NPUPOCT Kpe-
onToBaHus B 2024 rogy — 0CO6eHHO B YacTM HeobecnevyeHHOro noTpebuTenbCckoro Kpe-
ouToBaHuS. B nocnepytowme rogbl TEMMbl pOCTa KpeaAuTOBaHUS 3KOHOMUWKK OyayT npu-
OnmxkaTbCs K TeMnam 6a3oBoOro cueHapus. TakmMm obpasom, npegnonaraemMas B cueHapum
OEHEXXHO-KpeOMTHas NoNnTMKa NO3BONUT BEPHYTb MHONSUMIO K Lenn B 2025 roay v yoep-
YXMBaTb €€ Ha 9TOM YPOBHE B JaslbHENLLEM, @ SKOHOMUKE — CMPaBUTbCS C apPpeKTaMm BHeLL -
HUX LLOKOB U BEPHYTbCS Ha TpaeKToputo cbanaHCUPOBAHHOMO POCTa K KOHLY MPOrHO3HOIro
rOPU30OHTA.

TPAEKTOPWNA TEMMNOB MPUPOCTA BBIT Puc. 3.8 TPAEKTOPUA UHONALMN Puc. 3.9
B CLIEHAPUWN «<YCUJTIEHWUE ®PATMEHTALINW» B CLIEHAPUWN «YCUJIEHWUE ®PATMEHTALINWU>»
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lpumeyarne. 3ateMHeHHble cuHmne 006aCTU Ha MPOrHO3HOM rOPU3OHTE OTPAXAIOT BEPO-
ATHOCTM Pean3aumuu pa3inyHbiX 3HavyeHnii Temna npupocra BBI1. [loBeputenbHbie 06-
71GCTN CUMMETPUYHBI U TOCTPOEHbI HA OCHOBE WUCTOPUYECKOI OUEHKM HEOMNpeaeneHHo-
cmu temna npupocta BBIT. [1pu BbinosHeHUn Npeanockiiok cueHapus milb B 25 cry4asx
n3 100 remn npupocra BBI1 npumer 3Ha4eHne B rpaHuLax camosi TeMHOM LeHTPA/IbHOM
o6nacru. 1o 25 cnyqaes n3 100 npUXoOANTCS HA KAXAYIO U3 MOP MeHee TeMHbIX 06/1acTel.
Uroro temn npupocta BBI1 npumert 3Haqerusi u3 cutnx obnacreii 8 75 n3 100 cayyaes.
W B ocraBiumxcsi 25 cnyyasix temn npupocta BBIT moxeT npuHsTe 3Ha4YeHns 3a npesena-
My cHux 06/1aCTell, HQ IPOrHO3HOM rOPU3OHTE 3T 06/1CTb 3ATEMHEHA CEPbIM LIBETOM.
Ucrounuk: pacyetsi baxka Poccun.

- KT

CpepnHecpouHas Lenb B Ycunenne dpparmeHtaumnm

lpumeyarne. 3aTeMHeHHble cuHue 06/1aCTH HA MPOrHO3HOM roPU30HTE OTPAXAIOT BEPO-
ATHOCTH PE/IN3aLNN PA3/INYHBIX 3HAYEHNIT nHGAALMN. [loBepuTesibHbIe 06/1aCTH CuMme-
TPUYHbI W [I0CTPOEHbI HG OCHOBE UCTOPUYECKOI OLEHKN HEONPEAENeHHOCTU NHPASLMN.
[pu BbIMONHEHNN NPEANOCHIIOK CUeHapus milb B 25 cayyqasx u3 100 nHeasaums npumer
3HQYeHMe B rpaHNLax camoii TeMHOM LeHTpanbHoi obaacty. 1o 25 cayyaes u3 100 npu-
XOAMTCS HA KAXAYIO M3 Nap MeHee TeMHbiX 06/1aCTeil. UToro nHGAsaums npumer 3HayeHns
u3 cunnx obnacreii B 75 3 100 cyqaes. M B ocTaBmxcs 25 cayqasx nH@nsuns moxer
NPUHATL 3HAYEHUS 3G NPEAESIAMN CUHIUX 06/1ACTEN, HA NPOrHO3HOM FOPU30HTE 3Ta 06-
/10CTb 3aTEMHEHA CepbIM LIBETOM.

Uctoynnk: pacyetsi barka Poccun.
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CueHapuit «P1CKOBbIN»

MoBblWeHWe CTaBOK AEHEXHO-KPeOUTHOW MONMUTUKM Pa3BUTbIMU CTpaHaMy B TeKyLLeM
LMKNE YXKe ABMSETCS OOHUM M3 CaMblX ObICTPbIX B UCTOPUK. BOo6aBOK OHO MpOUCXoauT No-
cne noytn 15-neTHero nepruopa OKONOHYNEBbIX CTaBOK LEeHTPasibHbiX 6aHKOB 3TUX CTPaH.
OnuTenbHbIM Nepuod HU3KMX CTaBOK OObIYHO COMPOBOXAAETCHA TaK Ha3biBa€MbIM MOWC-
KOM JOXOAHOCTU — TO €CTb Takoro COCTOSHUS GUHAHCOBOIO CEKTOPA, B KOTOPOM YYaCTHU-
KW PblHKa aKTUBHO MOKYMaOT BbICOKOPUCKOBbIE aKTWBbI, YTOObI YBETMUMTb OOLLYIO OOXOA4-
HOCTb cBoero noptoens. bonee Toro, B 2023 rogy y4YaCTHUKU pbiHKa aKTWUBHO AOKYManiu
aKTUBbI C BbICOKUM MPOPUIIEM PUCKa — B UIOHE — UIOSIE CMPOC Ha XeOKMpYroLmMe akTUBbI
Haxoguncsa Ha CaMOM HU3KOM YPOBHE 3a nocregHue kak M1MH1MyM 10 neT. MNpuy noBbieHUn
CTaBOK TakKMe aKTVBbl CTAHOBSATCS Hanbonee ysa3BMMbIMU — OHW MEPBbIMU TEPSIOT B CTO-
MMOCTU W MpPU YXYOLWEHUN CUTYaUUU MOryT ObICTPO CTaTb «HEBO3BPATHbIMU MOTEPSAMM».
B To >Xe BpeMs MoOBbIWEHME CTaBOK NPUBOOUT K CHMDKEHUIO CTOMMOCTU U TPaAULMOHHbBIX
M HaOeXHbIX aKTUBOB, TakKMX KaK roCyaapCTBEHHble obnuraumu unm HegBMXKUMOCTb. ITO,
B CBOKO o4epenb, TakKe MOXXeT GOpMMPOBaTb pPUCKK 19 GUHAHCOBOWM CTabunbHOCTU. Ecnin
aKTVBbl GUHAHCOBOW OpraHM3auyM CKOHLEHTPUPOBAaHbI B ANMHHbIX ByMarax ¢ GuKCmMpo-
BaHHOW CTaBKOM M UX CTOMMOCTb HauUMHAET CHMXKaTbCS, a MaccuBbl (HaNpUMep, 4eno3uTbl)
MMeIoT Bonee KOPOTKUIN CPOK U CTaBKa MO HWM pPacTeT, TO Npubbinb GUHAHCOBOW OpraHu-
3auMmM COKpaLLaeTCs, a U3OEePXKKM pacTyT.

B COBOKYMHOCTW 3TO O3HayaeT, YTO B C/lyyae pocTa CTaBOK MPOUCXOAUT peanmn3aums
MPOLEHTHOro pucka. CHMKEeHMEe CTOMMOCTU aKTUBOB MOXET MPUBECTU K TOMY, YTO YacCTb
Kanutana PUHaHCOBbIX OpraHMU3aunn MOXET COKPaTUTbCS, @ BMeCTe C 3TUM YXyAWWUTCS
MX PUHAHCOBOE MOJSIOXKEHWME, CY3UTCSH KPYI KOHTPareHToB, KOTOPble FOTOBbI NPefoCTaBNATb
ApYyr Opyry cpeactBa Ha BO3BpPaTHOWM OCHOBE, CHU3UTCHA JoBepue KneHToB. [Mpu 6onb-
LWMX pa3Mepax akTUBOB, 3aBMCUMbIX OT MPOLEHTHOro pUCKa, a Takxke B Crlydae 4oCTaTou-
HO CW/IbHOIO OBWMDKEHUS B CTaBKaX MpPoOLECC MOXET 3axBaTUTb BCO PUHAHCOBYIO CUCTe-
My. OCOBEHHOCTbIO TEKYLLEro rnepmopa Takke SaBMSeTca 60Nbloe YMCNOo HEBAHKOBCKMX
PUHaAHCOBbLIX OpraHM3aLUmm, BbIPOCLIMX Ha BOSTHE MHTEpeca K GUHTEXY. XOTS GUHTEX-KOM-

MPOrHO3 3KCMOPTA U VIMI'IOPTA Puc. 3.10 MPOIHO3 CYETA TEKYLLI,VJX OMEPALIMA Puc. 3.1
B CLLEEHAPUW «PUCKOBbI» B CLLEHAPUW «PUCKOBbIN»
(mnpg gonn. CLLA) (mnpg gonn. CLLA)
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NaHWUM NPepoCTaBNAOT TEXHONOrMMYEeCKU NpoaBuHYyTble dMHaHCOBbIE YyCnyrv, PyHOAMEH-
TaflbHO 3TOT OM3HEC NOABEPXEH BCEM TUMAaM PUCKaM, XapakKTePHbIM ONs TPAAULUMOHHbIX
6aHKOB. HecMOTps Ha TO, YTO 00N GUHTEX-KOMMAaHUM B 9KOHOMMKAX NOKa HeBeNMKa, Npo-
6nembl C X PUHAHCOBDBIM MONOXKEHNEM MOTYT YCUNUTb HeQoOBepUe KIIMEHTOB K GUHAHCO-
BOMY CEKTOPY U YCYryouTb CUCTEMHbIE 3D DEKTHI.

Boo6aBok npu pocTe CTaBOK MOryT pacTu 3aTpaTtbl Ha Ob6Cny>xmBaHWe gonra v 3atpa-
Tbl Ha ero pedrHaHCMpPOBaHWE — AN pe3epBHbIX BaNOT 3TO MMeEeT NoCneacTBUS He TOSMb-
KO B OTOEMbHOW CTPpaHe, HO U Ha MeXOyHapOAHOM pbIHKe KanuTana. 3To, B CBOKO o4epep,
yBENNUYMBAET KpeauUTHblIe PUCKWM M HEBO3BpPaTHble NoTepu Ans GUHAHCOBbIX OpraHM3auni.

MockonbkKy GUHAHCOBbLIN PbIHOK NMoaBepXeH addeKTy OGbICTPOro pacnpoCcTpaHeHMs Ha-
CTPOEHMN, TO MOBbIWEHHbBIA OMTUMM3M, HaOMOOAEMbIN B HACTOsILLEE BPEMS Ha PblHKaX,
MOXET ObICTPO CMEHUTbCS HEYBEPEHHOCTbIO U MacCWTabHbIM M36aBNEHMEM OT PUCKOBbIX
aKTMBOB. Peannsaumsa npoueHTHOro pucka ANns HEeCKOSbKMX KPYMHbIX YYaCTHUKOB PbiHKA
MOXXET NMPUBECTU K POCTY HEONPEOENEHHOCTU N CHMKEHUIO AoBepuUst K GUHAHCOBOWM CUCTE-
Me B L|eSIOM, MOXET BbI3blBaTb 3G PEeKT JOMUHO U BbITUTbCS B MUPOBOM KPU3WC, COMNOCTaBMU-
MbI Mo MacwTabam ¢ kpmamcom 2007 -2008 rogos.

Mpn 3TOM npoxogsiwme npouecchl gernobanmsaumm, CoOnocTaBMMble CO CLEHapueM
«YcuneHHas gparMeHTaumsa», Nvb YCUNAT HeraTuBHble addeKkTbl HAa GUHAHCOBOM pbIHKE.
CaHKUMOHHOE faBneHMe Ha POCCUNCKYHO SKOHOMUKY TakxKe ByaeT Ha MOBbILLEHHOM YpPOB-
He.

MupoBoOIM Ccnpoc pe3ko ynageT — Ha GOHe peLecCmm B OBYX KPYMHEMLLMX SKOHOMMKAX
(CWWA v eBpO30OHE), ycyrybneHHom ycuneHHom dparmeHTaumen. LleHbl Ha HedTb ByayT CHU-
»XaTbCs BecCb rog U kK 2025 rogy onyctatcs go 30 gonn. CLWA 3a 6appens.

CueT TeKkyLwmx onepaumn n3-3a CUIIbHOIO CHXKEHUS 3KCNOPTa M OTHOCUTENTbHO YMEPEH-
HOFO CHM>KEHUSI UMMOPTa cokpaTtuTcs o 2 mnpg gonn. CLWA B 2025 rogy v nvwb HEMHO-
ro BblpacTeT BNOCNEACTBUM.

TPAEKTOPUS TEMNOB I'IPyIPOCTA BBI Puc. 3.12 TPAEKTOPUA VIHCD}'IFILI,VIVIV Puc. 3.13
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lpumeyarne. 3areMHeHHble cuHne 0061aCTU HA MPOrHO3HOM rOPU3OHTE OTPAXAIOT BEPO-
ATHOCTM Peann3aumm pasinyHbix 3Havyennii Temna npupocra BBI1. [loBeputenbHbie 06-
71GCTN CUMMETPUYHBI M TOCTPOEHbI HA OCHOBE WUCTOPUYECKOI OLEHKM HEONpeaeneHHo-
cmu Temna npupocta BBIT. [1pu BbinosHeHun Npeanockiiok cueHapus milb B 25 crydasx
u3 100 remn npupocta BBI1 npumer 3Ha4eHne B rpaHuLax camosi TeMHOM LeHTPa/IbHOM
o6nacru. 1o 25 cnyqaes n3 100 npuxoANTCS HA KAXKAYIO U3 AP MeHee TeMHbIX 06/1acTed.
Uroro temn npupocta BBI1 npumert 3Haqerusi u3 cutnx obnacreii 8 75 n3 100 cay4aes.
W B ocTaBiumxcsi 25 cnyyasix temn npupocta BBIT moxeT npuHsTe 3Ha4YeHns 3a npesena-
My crHux 06/1aCTel, HQ IPOrHO3HOM rOPU3OHTE 3T 06/1CTb 3ATEMHEHA CEPbIM LIBETOM.
Ucrouruk: pacyetsi baxka Poccun.

lpumeyarne. 3aTeMHeHHble cuHue 06/1aCTH HA MPOrHO3HOM roOPU30HTE OTPAXAIOT BEPO-
ATHOCTH Pe/IN3aLNN PA3/INYHBIX 3HAYEHNIT nHGAALMN. [loBepuTe/ibHbIe 06/1aCTH CuMMe-
TPUYHbI M [IOCTPOEHbI HG OCHOBE UCTOPUYECKOI OLEHKN HEONPEAENeHHOCTH NHPASALMN.
[pu BbIMONHEHNN NPEANOCHIIOK CueHapus milb B 25 cayyasx u3 100 nHeasaums npumer
3HQYeHMe B rpaHNLax camoit TeMHoM LeHTpanbHoi obaacty. o 25 cayyaes uz 100 npu-
XOAMTCS HA KAXAYIO M3 Nap MeHee TeMHbiX 00/1aCTeit. UToro nHgasaums npumer 3HayeHns
u3 cunnx obnacreii B 75 3 100 cyqaes. M B ocTaBLmxcs 25 cayqasx nH@nsuns Moxer
NPUHSATL 3HAYEHUS 30 NPEAESIAMU CUHIUX 06/1ACTEN, HA MPOrHO3HOM FOPU30HTE 3Ta 06-
/10CTb 3aTEMHEHA CepbIM LIBETOM.

Uctoynnk: pacyetsi barka Poccun.
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CokpalleHme BbiNycka POCCUMCKOM 3KOHOMUKM OyOeT nMpono/mkaTbCs OBa roga. B pe-
3ynbTaTe CyWeCTBEHHO CHU3UTCS YpoBeHb BB, XOTa B HMXKHEW TOUKE OH OCTaHeTCs He-
CKONbKO BbiWwe ypoBHSA 2020 roga. bropxkeTHas nogaep)kka 3KOHOMUKM OTHOCUTENBbHO ba-
30BOro cueHapusi pacwmputcs — 0o ypoHst 2020 roga. B 2026 rogy akoHOMuKa bygeTt
pacTun BOCCTaHOBUTENbHbIMU TeMnamm 2,0-3,0%, Nnpu 3TOM rogoBon pocT B IV kBapTane
2026 roga pocturHet TemnoB 2,5-3,5%. Bo3BpalleHne Ha TpaekTopuo cbanaHCMpoBaH-
HOro pocTa NPOU3OMAET 3a ropn3oHToM 2026 roga.

NHbNauma B nepBbiv rof Wwoka BblpacTaeT A0 11-13% — NoBAUSIOT Kak yCUNeHUe LLOKOB
npeanoXXeHus, Tak U ocnabneHve pyons. Ons npefoTBpalleHuns packpyumBaHUsa MHONNA-
LUMOHHON cruvpanu 4Yepes BTOpUYHble addeKkTbl MHONSALUMOHHbBIX OXuaaHun BaHk Poccum
OyneT BbIHY)KOEH CYLEeCTBEHHO NOAHATb CTaBKy MO CPaBHEHUIO C ©a30BbIM CLEHapueM —
B CPeOHEM 3a rof, OHa CNoXXMTca B AManasoHe 12,5-13,5%. Hauano umkna CHMXeHUS CTaB-
K/ OygeT BO3MOXHO y)Xe B KoHue 2024 roga, ogHako B 2025 rony ee cpefHui ypoBeHb
BCEe PaBHO OCTAHETCS B XXECTKOM 06/1aCTU — M3-3a COXPAHSAIOLLMXCA NPOUNHPASLMOHHBIX PU-
CKOB CO CTOPOHbI BHELLHWMX YCTOBUW. Takas AEHEXHO-KpeauTHasa NnonnTruka No3BonnT Bep-
HYTb MHbNAUMIO Ha Lenb B 2025 rony 1 yaep>xmBaTtb ee B6MIM3U Lenu B gasibHenwemM.

Bonee Bbicokasa cTaBka U pOCT HeonpeaeneHHOCTU U3-3a MUPOBOIro GUHAHCOBOIO KpU-
3Mca 3aMeTHO YXXecTouaT OEHEeXHO-KpeauTHble ycnosus. Mo cpaBHeHMIo ¢ 6a30BbIM cLe-
HapMeM TeMN NMpUPOCTa KpeamToBaHmsa B 2024 rogy 6yaeT MeHblle Ha 6 Mm.n. — Npy 3TOM
KpeOuUTHbIN NopTdenb HaceNeHNs MOXET AaXKe COKpaTUTbCs. TeM He MeHee 3a cYeT akTUB-
HOM GIOIXKETHOM MOALEPXKKN B YCNOBUAX PE3KOr0O yXyaLeHNs SKOHOMMYECKON aKTUBHOCTM
TeMMbl pOCTa AEHEXHOWM MaccCbl B 3TOT nNepuog byayT 65mM3km K TeMnam 6a3oBoro cueHa-
pusa. B 2025 rogy no Mepe noCTeneHHOro CHMXXEHNSA CTaBKKU U YNyYLLEHUS CUTYauUnm B MU-
POBOW 3KOHOMUKE TEMMbl KpeauToBaHUs OyayT yckopsTbes 1 K 2026 rogy npubnmsaTcs
K TeMnaMm 6a30BOro cLeHapus.
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MPOIHO3 BAHKA POCCUM B PAMKAX CLLEHAPUA «<YCUNEHWUE ©®PArMEHTALLMIA» Ta6s. 3.3
(égil) (fb?lif) 2023 2024 2025 2026
OCHOBHble MOKPOIKOHOMUYECKHE NoKasaTtenu (MpuUpocT B % K NpeAblayLLeMy rofy, e/l He yKasaHo UHoe)
Undnsauus, B %, aekabpb K Aekadpio npeabiayLLero roaa 8,4 11,9 5,0-6,5 5,0-7,0 4,0 4,0
UHdnaums, B cpeaHem 3a rog, B % K npeaplayLemy rogy 6,7 13,8 51-57 4,8-70 47-54 4,0
KnioueBas cTaBka, B cpeAHeM 3d rof, % rogoBbix 5,7 10,6 7,9-8,3* 11,0-12,0 8,0-10,0 5,5-6,5
BanoBoit BHYTpeHHMi NpoayKT 5,6 -21 1,5-2,5 (-2,0)-0,0 | (-1,0)-(+1,0) | 1,5-2,5
— B %, IV kBapran k IV kBaprany npesbiayluero roaa 58 2.7 1,0-2,0 (-3,0)-(-1,0) 0,0-1,0 15-25
Pacxopbl Ha KOHeYHOe noTpebnexne 8,0 -0,3 7,0-9,0 (-2,0)-0,0 (-2,0)-(-1,0) 1,5-2,5
— [OMQLLIHUX XO3SCTB 10,0 -14 6,0-8,0 (-2,00-0,0 | (-2,5)-(-1,5) 1,5-25
BanoBoe Hakonnexne 14 -4,9 3,5-6,5 (-7,5)-(-4,5) | (-1,0)—(+1,0) 2,0-4,0
— OCHOBHOIO KanuTana 91 33 2,0-5,0 (-1,5)-(+1,5) | (-0,5)-(+1,5) 1,5-25
Jkenopt 33 13,9 (-7,0)-(-4,0) (-4,00-(-1,0) | (-3,00-(-1,0) | (-2,0)-0,0
Mmnoprt 19,1 -15,0 13,5-16,5 (-10,0)-(-7,0) | (-8,0)=(-6,0) | (-1,0)—(+1,0)
[leHeXXHasi Macca B HALMOHA/IbHOM ONpeAeNeHun 13,0 24,4 17-21 9-14 5-10 5-10
— K OpraHu3aumsm 10,7 13,2 12-16 7-12 7-12 7-12
— K HACe/IeHMIo, B TOM Yncre: 22,0 94 15-19 3-8 6-11 8-13
— UMOTEYHbIE XN/INLLHbIE KDEAUTHI 26,7 176 17-21 7-12 10-15 10-15
Mokasarenu nnatexxHoro 6ananca™* (mnpa gonn. CLUA, ecnu He ykasaHo UHOe)
Cyert TeKyLLUX onepaumii 122 236 26 18 14 6
ToproBblit 6anaHC 190 314 97 82 74 66
kcnopt 494 591 414 377 352 346
Wmnopt 304 277 317 296 278 280
Banaxc ycnyr -20 -23 -30 -31 -28 -26
kcnopt 56 49 45 43 42 44
Wmnopr 76 71 75 74 70 70
BanaHc nepBHYHbIX 1 BTOPUYHbBIX AOXOA0B -48 -55 -42 -34 -33 -34
Canbao cyeta TEKYLLUX ONEPALMiA U cHeTa onepauuii ¢ KANUTAIoOM 122 231 26 18 14 6
Canbao GpMHAHCOBOrO cHeTd (MCKNIoUAs pe3epBHble AKTUBbI) 59 238 29 13 18 20
Yucroe npuHaTME 06530TENBCTB 38 131 9 8 10 15
::CeTZiTI;F;t?ﬁpeTeHme (GUHAHCOBbIX OKTUBOB, UCK/OYAS PE3EPB- 97 106 39 20 28 34
Yuctble owmnbKu 1 Nponycku 0 -1 -2 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB 64 -7 -6 -4 -14
LieHa Hedtu Urals, B cpeaHem 3a roa, aonn. CLUA 3a 6appenb 69 76 55 50 45 45

*C yyerom Toro yto ¢ 1sHBaps no 23 mons 2023 rofa cpesHssi KoYesasi CTaBka pasHa 7,5%, ¢ 24 nons fo koHuya 2023 rona cpeaHsis KayeBas CraBka

TPOrHo3npPyeTCs B AnNana3oHe 8,5-9,3%. lononHutenpHas UHPOPMaLus 0 popmare NPOrHO3a K/KOYEBO CTABKN MPEACTABACHA B METOAO0/I0MNYECKOM KOMMEHTapun

(http://cbr.ru/Content/Document/File/120322/comment_20210422.pdf).

**[Nog TpeboBaHMMY 6AHKOBCKOI CUCTEMbI K SKOHOMUKE MOAPA3YMEBAIOTCS BCe TPeOOBAHMS OAHKOBCKOM CUCTEMbI K HEPUHAHCOBLIM U UHAHCOBLIM OPraHN3AUMSM U HOCESIEHUIO
B pyOnisSIX, NHOCTPAHHOI BA/TKOTE U APArOL@HHbIX META//IAX, BK/IOYAS IPEAOCTAB/IEHHbIE KDEANTHI (B TOM YNC/IE MPOCPOYEHHYIO 3040/IKEHHOCTD), MPOCPOYEHHBIE MPOLEHTbI M0 Kpeau-
TaM, B/IOXEHNS KPEANTHbIX OPraHn3aLmii B 10/Ir0OBbIE U J0/1EBbIE LEHHbIE BYMArn 1 BeKCE/ISl, O TaKXe npoyne popmbl y4acTus B KANUTaie HEPUHAHCOBLIX M YUHAHCOBLIX OPraHN3a-
il 1 NPOYyto AeGUTOPCKYIO 3G40/KEHHOCTD 110 PACYETHBIM 0NEPALMAM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMM OPraHN3ALNSIMU U HACESEHNEM.
Temnbl npupocTa TPe6OBAHNI MPUBEAEHDI C UCK/IIOYEHNEM SPPEKTa BANKOTHOM NepeoLeHKu. [ UCK/IIOYeHNUS SPPEeKTa BaKOTHONM NepeoLeHK npupocT Tpe60BAHMI B UHOCTPAHHOI
BQ/IIOTE U APArOLEHHbIX META/IIaX NePecynTbIBAETCS B py6/n 10 CPEAHEXPOHONOrMYECKOMY Kypcy py6ns k aoanapy CLUA 3a cootserctayrowmii nepnoa. 1o nnoteyHbIM XuaniHbIM

KpeguTam — 6e3 yyera npuobpeTeHHbIx 6aHKamMu npaB TPe6OBAHMS.

*** B 3HaKax LWeCToro n3aaHns «PyKkoBOACTBA M0 NAATEXHOMY 6ANAHCY M MEXAYHAPOAHOA MHBECTULMOHHOI Mo3uLmn» (PI166). B puHaHCOBOM cyeTe «+» — YNCTOe KDEANTOBAHME, «-» —
4ncToe 3aMMCTBOBAHME. UI3-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHUS MOTYT OT/INYATLCA OT CyMMbI COOTBETCTBYIOLLUX BESINYNH.

Ucroynmk: bark Poccun.
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3. CueHapu MaKpO3KOHOMMYECKOTO Pa3BUTL
W OEHEXHO-KpeauTHas nonmtuka B 2023 rony 1 2024-2026 rogax

MPOrHO3 BAHKA POCCUWN B PAMKAX CLEEHAPUSA «PUCKOBbIA» Tabn. 3.4
(égil) (fb?lif) 2023 2024 2025 2026
OCHOBHble MOKPOIKOHOMUYECKHE NoKasaTtenu (MpuUpocT B % K NpeAblayLLeMy rofy, e/l He yKasaHo UHoe)
Undnsauus, B %, aekabpb K Aekadpio npeabiayLLero roaa 8,4 11,9 5,0-6,5 11,0-13,0 4,0 4,0
UHdnaums, B cpeaHem 3a rog, B % K npeaplayLemy rogy 6,7 13,8 51-57 7,0-9,2 8,5-9,2 4,0
KnioueBas cTaBka, B cpeAHeM 3d rof, % rogoBbix 5,7 10,6 7,9-8,3* 12,5-13,5 9,0-11,0 5,5-6,5
BanoBoit BHYTpeHHMi NpoayKT 5,6 -21 1,5-2,5 (-5,0)-(-3,0) | (-3,0)-(-2,0) | 2,0-3,0
— B %, IV kBapran k IV kBaprany npeabiayluero roaa 58 2.7 1,0-2,0 (-9,0)-(-7,0) 1,0-2,0 25-35
Pacxopbl Ha KOHeYHOe noTpebnexne 8,0 -0,3 7,0-9,0 (-5,0)-(-3,0) | (-4,5)-(-3,5) 2,0-3,0
— [OMQLLIHUX XO3SCTB 10,0 -14 6,0-8,0 (-5,0)-(-3,0) | (-55)-(-4,5) | 2,0-30
BanoBoe Hakonnexne 14 -4,9 3,5-6,5 (-16,0)-(-13,0) | (-2,0)-0,0 3,0-5,0
— OCHOBHOIO KanuTana 91 33 2,0-5,0 (-6,0)—(-3,0) | (-3,5)-(-15) 1,0-3,0
Jkenopt 33 13,9 (-7,0)-(-4,0) (-8,0)—(-5,0) | (-6,5)—(-4,5) 15-3,5
Mmnoprt 19,1 -15,0 13,5-16,5 (-21,5)-(-18,5) | (-11,0)-(-9,0) | 4,0-6,0
[leHeXXHasi Macca B HALMOHA/IbHOM ONpeAeNeHun 13,0 24,4 17-21 8-13 9-14 5-10
WmsocTpammon sancre s rowancres B9 | @O | -7 -8 | &M | 7
— K OpraHu3aumsm 10,7 13,2 12-16 4-9 6-11 7-12
— K HaCEe/IeHNIo, B TOM 4Y1C/Ie: 22 94 15-19 (-2)-(+3) 7-12 8-13
— UMOTEYHbIE XN/INLLHbIE KDEAUTHI 26,7 17,6 17-21 2-7 9-14 10-15
Mokasarenu nnatexxHoro 6ananca™* (mnpa gonn. CLUA, ecnu He ykasaHo UHOe)
Cyert TeKyLLUX onepaumii 122 236 26 29 2 "
ToproBblit 6anaHC 190 314 97 76 4 58
kcnopr 494 591 414 315 258 294
Wmnopt 304 277 317 240 217 236
Banaxc ycnyr -20 -23 -30 -16 12 -15
kcnopt 56 49 45 40 39 41
Wmnopt 76 71 75 56 51 55
BanaHc nepBHYHbIX 1 BTOPUYHbBIX AOXOA0B -48 -55 -42 -30 -28 -32
Canbao cyeta TEKYLLUX ONEPALMiA U cHeTa onepauuii ¢ KANUTAIoOM 122 231 26 29 2 "
Canbao GpMHAHCOBOrO cHeTd (MCKNIoUAs pe3epBHble AKTUBbI) 59 238 29 49 28 30
Yucroe npuHaTME 06530TENBCTB 38 131 9 -9 0 4
::CeTZiTI;F;t?ﬁpeTeHme (GUHAHCOBbIX OKTUBOB, UCK/OYAS PE3EPB- 97 106 39 40 29 34
Yuctble owmnbKu 1 Nponycku 0 -1 -2 0 0 0
N3mMeHeHMne pe3epBHbIX AKTUBOB 64 -7 -6 -20 -26 -19
LieHa Hedtu Urals, B cpeaHem 3a roa, aonn. CLUA 3a 6appenb 69 76 55 40 30 40

*C yyerom Toro yto ¢ 1sHBaps no 23 uons 2023 rofa cpesHssl KoYesasi CTaBka pasHa 7,5%, ¢ 24 mons o koHuya 2023 rona cpeaHsist K/aYeBas CTaBka npor-
Ho3upyercs B ananasore 8,5-9,3%. lononHutensHas nHpopmauns o ¢popmare nporHo3a KYeBoi CTABKM MPeACTaBAeHd B METOA0/IOMMYECKOM KOMMEHTAPUN

(http://cbr.ru/Content/Document/File/120322/comment_20210422.pdf).

**[Nog TpeboBaHMMY 6AHKOBCKOI CUCTEMbI K SKOHOMUKE MOAPA3YMEBAIOTCS BCe TPeOOBAHMS OAHKOBCKOM CUCTEMbI K HEPUHAHCOBLIM U UHAHCOBLIM OPraHN3AUMSM U HOCESIEHUIO
B pyOnisSIX, NHOCTPAHHOI BA/TKOTE U APArOL@HHbIX META//IAX, BK/IOYAS IPEAOCTAB/IEHHbIE KDEANTHI (B TOM YNC/IE MPOCPOYEHHYIO 3040/IKEHHOCTD), MPOCPOYEHHBIE MPOLEHTbI M0 Kpeau-
TaM, B/IOXEHNS KPEANTHbIX OPraHn3aLmii B 10/Ir0OBbIE U J0/1EBbIE LEHHbIE BYMArn 1 BeKCE/ISl, O TaKXe npoyne popmbl y4acTus B KANUTaie HEPUHAHCOBLIX M YUHAHCOBLIX OPraHN3a-
il 1 NPOYyto AeGUTOPCKYIO 3G40/KEHHOCTD 110 PACYETHBIM 0NEPALMAM C HEPUHAHCOBLIMU 1 YUHAHCOBLIMM OPraHN3ALNSIMU U HACESEHNEM.
Temnbl npupocTa TPe6OBAHNI MPUBEAEHDI C UCK/IIOYEHNEM SPPEKTa BANKOTHOM NepeoLeHKu. [ UCK/IIOYeHNUS SPPEeKTa BaKOTHONM NepeoLeHK npupocT Tpe60BAHMI B UHOCTPAHHOI
BQ/IIOTE U APArOLEHHbIX META/IIaX NePecynTbIBAETCS B py6/n 10 CPEAHEXPOHONOrMYECKOMY Kypcy py6ns k aoanapy CLUA 3a cootserctayrowmii nepnoa. 1o nnoteyHbIM XuaniHbIM

KpeguTam — 6e3 yyera npuobpeTeHHbIx 6aHKamMu npaB TPe6OBAHMS.

*** B 3HaKax LWeCToro n3aaHns «PyKoBOACTBA MO NAATEXHOMY GANAHCY M MEXAYHAPOAHOA MHBECTULIMOHHOI Mo3uLmn» (PI166). B puHaHCOBOM CyeTe «+» — YNCTOE KDEANTOBAHME, «-» —
4ncToe 3aMMCTBOBAHME. UI3-30 OKPYI/IEHNS UTOrOBbIE 3HAYEHUS MOTYT OT/INYATLCA OT CyMMbI COOTBETCTBYIOLLUX BESINYNH.

Ucroynmk: bark Poccun.
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BPE3KA 5.
BITMAHUE BIOOXXETHOW MONTUTUKU HA 9KOHOMUKY
U EE NMAPAMETPbI B 2023-2026 NIOOAX

BropkeTHas nonutuka B nepuog 2023-2026 rogoB ABASETCS OOHMM U3 KtoYeBbIX GakKToO-
pOB, BAUSIOWMX Ha OMHAMUKY COBOKYMHOIO Crnpoca, MHGNSUmo 1, CrnegoBaTenbHO, NpUHMMae-
Mble BaHKOM Poccum pelueHust Mo OeHEXHO-KPeOUTHOM MONUTUKE.

BropkeTHas nonntmka B 2023-2026 rogax bygeTt HanpaBfeHa Ha NoaLepPXKKY CTPYKTYPHOMN
TpaHchOpMaLIMM POCCUNCKON SKOHOMUKKM B YCNOBUSX CaHKLIMOHHOIO gaBneHus. baHk Poccum
B CBOMX OLIEHKaX UCXOOUT M3 peanmayeMon MUHOMHOM Poccum cTpaternm 6rogpKeTHOM HOop-
Manusauum B 2023-2025 rogax ¢ NOCTENeHHbIM BO3BPATOM K GOPMMPOBAHUIO PacXodoB B CO-
OTBETCTBUM C OOmKeTHbIM mMpaBuioM B 2025-2026 rogax. B paMkax nepexogHoro nepuoga
2023-2024 rogoB OXMOAETCA COXPaHEeHMEe CTPYKTYPHOro mMepBUYHOro geduumrta Ha ypoBHE
2,9 1 1,6 TpNH pybner coOOTBETCTBEHHO.

OOHVM 13 Hambornee BaXkKHbIX GAKTOPOB MIIAHUPOBAHUS OHOOKETHOM MONUTUKKM Ha CpepHe-
CPOYHOM FrOpU30HTe ByayT PUCKU MCUYEPNaHUS NMMKBUOHOM YacTm cpeacts ®HB v ycTonumMBoCcTU
OEeNCTBYOLEro BomKeTHOro npaBuia (KOPPEKTHOCTY YPOBHSA 8—-8,3 TpnH pybnen B 2023-2026
rogax onsa 6asosbix HIO). B ycnoBusax CaHKUMOHHOIO AaBfieHUsA Ha Poccumio M nocTeneHHoro
UMKITMYECKOTO CHUMMKEHUS MUPOBbLIX LIEeH Ha Cbipbe CYLLEeCTBYET BEPOATHOCTb ASINTENIbHOro CO-
xpaHeHuns HITO Huyke 6a30BOro ypoBHS OaXke NMpu yMepeHHOM ocnabneHun pyons. Bo3MoXHbIM
CMNoCOBOM COXpaHeHUs1 BIOOYKETHOrO NpaBuia B ENCTBYIOWEN KOHCTPYKLMM 1 nepexona K no-
cTeneHHoMy HakonneHuto HB aBnsieTcs BO3MOXXHAs KOPPEKTVPOBKA NapaMeTPOB Hanoroobno-
XXeHUs B HepTerasoBOM CeKTope.

B 2023 rogy nporHo3mpyeTcs pocT HeHedTerazosbix goxogos (HHIO) B peanbHOM Bbipa-
XXeHUM 1 B npoueHTax BBI. 3To cBA3aHO B TOM uyucne C NOCTKPU3UCHBbIM BOCCTaHOBNEHUEM
BHYTPEHHEro crnpoca 1 UMropTa, 3aBepLUeHNEM aHTUKPUSUCHbBIX HANOrOBbIX Mep, BbIM/1aTOMN OT-
CPOYEHHbIX COLIMAbHbIX CTPAXOBbIX B3BHOCOB U pa3oBbiMK MOCTYMAEHUSMU (B TOM YMCIe MO Ha-
nory Ha cBepxnpubbinb). B 2023-2026 rogax oobem HHIMO 6ynet popMrpoBaTbCs Nog BO34eN-
CTBMEM pa3HoHarnpaBfeHHbIX dpakTopoB. C oaHOW CTOPOHbI, HHITD MOryT CHU3UTbLCS B YCNOBUAX
CaHKLMOHHOIO OAB/IEHMSA U YXYOLEHUS BHELWHEIKOHOMUYECKOM KOHBIOHKTYPbI (B MEPBYIO O4e-
pefpb B YacTW NPOLMKINYECKMX MOCTYMNIEHWI MO HaNOry Ha NpMbbINb), @ TaKXKe B pe3ynbTaTte 3a-
BEpLUEHUNS OeNCTBUSA pa3oBbix oxonoB 2022-2023 rogos. C Opyror CTOPOHbI, BEPOSTEH POCT
MOCTYMNIEHUM HEHANOroBbIX AO0XOO0B (YTUNM3ALMOHHbBIA COOpP, aKLM3bl, MOLINHbI, OMBUOEHObI
KOMMaHWN roCCeKTopa, MPOLEHTHbIE [OXOObl MO pybrieBbIM cyeTaM BromkeTa 1 npoYee). BaxkHyto
posib CbirpaeT TpaHCchOpMaLUUs MONMUTUKU KPYMHbIX HanoronaaTenblWmMKoB MO aBaHCUPOBAHUIO
ynnaTbl HaNOros Ha eaAnHOM HanorosoMm cyete (EHC).

Yactb ctumynupyowmx addEKTOB CO CTOPOHbI BbICOKMX pacxonoB 6iopkeTta B 2022-2023
rogax OynoeT peanv3oBaHa B TEYEHME HEKOTOPOro MOCNEnYOLWEro nepmoga BpeMeHU 3a cyeT
MOCTENEHHOIro JOBeAEHUS 00 SKOHOMUKM 3HAYMMbIX aBaHCOBbIX TpaHchepToB. B cBA3M € 3TUM
3HAUMMYIO POJib UrPatoT YXKe yTBepxaeHHas nHpekcaums MPOT Ha 18,5% ¢ 1 aHBaps 2024 roga,
KOPPEKTUPOBKM MHAEKCALMM MEHCUIN, COLMaNbHbIX MOCOOUIN, MAaTEPUHCKOro KanuTana mu onna-
Tbl TPyOa B OIOO)KETHOM cekTope. B LlenoM KOHeYHoe BNUAHME BIOO)KETHOM MOSIMTUKM Ha COBO-
KYMHbIM cnpoc U nHnsaumio B 2023-2026 ropgax 6ygeT 3aBMCETb OT BO3MOXKHbIX M3MEHEHUI
B CTPYKTYpe pacxofoB b6romykeTa Mo BUOAM U HarmpaBneHWsM, B TOM YKMC/e B O0Je FOC3aKynok,
KanuTanbHbIX BIOXXEHUM, COLMANbHbIX TPaHCHEPTOB 1 OMaThl Tpy4a B obLweM obbeMe acCUrHo-
BaHUW.

3aMeTHbIM pOCT rocyfapcTBEHHOro gonra B 2022-2023 rogax BefdeT K YBENUUYEHUIO pacXo-
OOB Ha ero obciy>KnmBaHme, YTo B COOTBETCTBUUM C KOHCTPYKLMEN BIogyKeTHOro npasmna Tpebyet



https://sozd.duma.gov.ru/bill/379177-8
https://sozd.duma.gov.ru/bill/379177-8

OCHOBHbIE HanpaseHs
enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM 3. CueHapu MaKpO3KOHOMMYECKOTO Pa3BUTL
72 NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos W OEHEXHO-KpeauTHas nonmtuka B 2023 rony 1 2024-2026 rogax

MocCnenytoLLEro yBeNIMYEHUS 3aMMCTBOBaHUM 0151 PUHAHCMPOBaHMSA paclumpsowerocs gedbuum-
Ta 6omKkeTa Kak MMHMMYM Ha 0,5 TpnH pybnen exerogHo B 2024 -2025 rogax (OTHOCUTENbHO
OHOIKETHbBIX MPOEKTUPOBOK, NPeacTaBeHHbIX oceHbto 2022 roga). Npu 3TOM OnuTenbHOE Co-
XPaHEHME HEeHYNeBOro CTPYKTYPHOro MNeEPBUYHOIO AeduumMTa MOXKET MPUBECTU K JalbHenLe-
MYy POCTY rocygapcTBeHHOro gosnra (B npoueHTtax BBI1), ogHako, B COOTBETCTBUM C aKTyallbHbl-
MW KOMMeHTapusaMm MuHomrHa Poccumm, ero ypoBeHb He JommkeH npeBbicnTb 20% BBl K KOHLY
2026 ropa.

B uenom ons oueHKM BAUSHUS BHOOYKETHOM MOSIMTUKM Ha 3KOHOMUKY U MHOAsumo BaHk Poc-
CUN OPUEHTUPYETCS HE CTOJMIbKO Ha MapameTpbl defgepanbHOro 6rookeTa, CKOMbKO Ha UCMONHE-
HMe OIOOXKETHOW CUCTEMbI B LIe/IOM. TakMM 0b6pa3oM, BKIah GHOOKETHOWM MOMUTUKU B OUHAMUKY
COBOKYMHOIO CNpoca, AEHEXHbIX arperatoB 1M UHPASUUM 3aBUCUT HE TOSMbKO OT KOHCTPYKLMMK
M NepcrneKkTnB BIOMKETHOrO NpaBuia, peanmayeMoro Ha degepasibHOM YPOBHE, HO U OT MPOeK-
TUPOBOK BIOOYKETOB CyObekToB PD 1 BHeGOOKETHBIX GOHOOB. B CBS3M C 3TVIM Ba)kHYIO pOsb
OyoyT urpatb CTerneHb UCMNOSb30BaHUS PermoHanbHbIMK BRacTaMM uuknmnyeckmnx HHILO (Hanor
Ha Npubbiib, HODJT 1 gpyrme NocTynneHus 13 TOPryeMoro cektopa 3KOHOMUWKM) Ansa GuHaH-
CUPOBaHUS COLManbHO-39KOHOMUYECKMX pacxogoB, peanmayemble permoHaMm MHBECTULIMOHHbIE
MpOEeKTbl, NPOPUHAHCUPOBAHHbIE 3a CYET UMHDPACTPYKTYPHbIX BIOOXKETHbIX KpeaouToB', mepeHoc
pacxonoB pernmoHoB ¢ 2024 Ha 2023 rof 3a cyeT KasHavyenckmx kpegntoB MuHomHa Poccun.
Mpu 3TOM 3HAYUTENbHOE COKpAaLLEHME KOMMEPYECKOro gonra cybbektoB Poccuiickon depepa-
umm B 2021-2023 rogax v 605blon 06beM NMMKBUOHbIX OCTaTKOB CPEeACTB Ha cYeTax pervoHoB
B OaHKOBCKOW CUCTEME CO3[al0T BO3MOXXHOCTb MCMOSTHEHWNS OOMONHUTENbHbIX MHBECTULMOHHbIX
M CoUMalbHbIX PACXO40B MO COOCTBEHHOW MHULIMATUBE PErMOHAabHbIX BllacTen?.

JONONHUTENbHYIO MOAOEPXKKY 3KOHOMUKE B MNepuog MNOCTKPU3UCHONO BOCCTaHOBIEHUS
M CTPYKTYPHOM TpaHchOopMaLuum OKaxKyT MHBECTMLMKM 3a cyeT cpeacTB ®HB B NpoekTbl BHYTpU
3aKkoHOoMUKM Poccum® (B nepBomM nonyrogum 2023 roga YMCcToe MHBECTMpoBaHue cpeacts OHB
cocTtaBmno 0,3 TpnH pybnen). Peannayemble B yCrIOBUSIX CTPYKTYPHOWM TpaHCHOpPMaLMK SKOHO-
MUKWN pacxonbl BroxeTa B paMKax HaLUMPOEKTOB U MHBeCTUUMK cpeacts ®HB Bo BHyTpupocC-
CUINCKME NPOEKTbI BAUSIOT HE TOMbKO Ha pa3pbiB BbIMyCKa, HO M HEMNOCPEOCTBEHHO Ha CpegHe-
CPOYHbBIN MOTEHLMAbHbBIN YPOBEHb BbIMYCKa, YTO YUMTHIBAETCS B OLIEHKAaX BIIUSHUS OIOOKETHOM
MONUTUKU Ha MHOASUMIO.

C aBrycTta 2023 roga B AOMNOJSIHEHME K PErY/ISPHbIM OrNepaLmsM B paMKax 6rogy)KeTHOro nNpaBun-
na baHk Poccum BepHyNca K NpakTUKe 3epKanmpoBaHus onepaLyii No MHBECTUPOBAHUIO CPEeaCcTB
®HB B pybnsx, ocyLwecTBnas NnpoaaXkm BantoTbl. B 2023 rogy o6beM npofaXk B paMKax gaHHOro
MexaHum3aMa cocTtaBuT 0,25 TpnH pybnen. Mo oueHkam BaHka Poccum B 2024 -2026 rogax npo-
OaXXKM BantoTbl B paMKax OaHHOMO MexaHM3Ma MOryT cocTaBuTb Ao 0,6 TpnH pybnen exerogHo.
3TM onepauum OKaXkyT OOMOSHUTENbHOE BIMSHME Ha MapaMeTpbl MIaTEXHOro GanaHca v nnK-
BMOHOCTb BaHKOBCKOIro CeKTopa.

B cnyyae dopMmpoBaHMa Bonee MArkom OOmKETHOW MOUTUKKN M3-3a 6onee OnuTenbHOM
HOpManusaumu n/unu 6onee 3Ha4YMMOro CTPYKTYPHOrO MepBUMYHOro gedumumTta B NepexogHbin

1 [JenCcTBYOWUA TUMUT MHDPACTPYKTYPHbIX BIOOXKETHbIX KpeamnToB cocTaBnseT 1,3 TpiH pybnei (0,3 TpiH pybnen ns Hmux
pacnpepensietcs B TedyeHne 2023 rofa, 40 9KOHOMUKM 3TW CPeAcTBa b6yayT [OBOAUTBCS B TEYEHME HEKOTOPOro nocne-
oytoLero BpemMeHu). Mpu 3TOM He UCKITIOUYEHO U AaribHelllee pacluMpeHne NpUMEHeEHUsl 3TOro MHCTPYMEHTa.

2 Ob6beM obsizaTenbcTB CybbekToB Poccuiickor Pefepauym U MyHULMNaAbHbIX 06pasoBaHuii MO 0bnuraumsM 1 kpegm-
TaM KpeAUTHbIX OpraHu3aumii cokpaTuics B ABa pasa, ¢ 1,6 TpiH pybnein Ha 1 sHBaps 2021 roga go 0,8 TpnH pybnen
Ha 1 nions 2023 ropa. CpeaHnn o6beM 0ba3aTenbCTB GaHKOBCKOW CUCTEMbI Mepep, perMoHanbHbIMY OpraHamMmn BnacTu
B 2022-2023 ropgax cocTaBnsin 6onee 2 TpnH pybnen.

3 B cootBeTcTBUM C OCHOBHbIMW HaMpaBNEHUSMW OIOOXKETHOM, HAaNoroBoM M TaMOXEHHO-TapUPHOW MOMUTUKM
Ha 2023 rog 1 Ha nnaHoBbIv nepuog 2024 1 2025 rogoB NpefycMOTpeH NMMUT UHBECTULMM 3a cyeT cpeacts OHB
B pa3smepe 5,1 TpnH pybnen B 2022-2030 rogax (B ToM uucne go 3,5 TpnH pybnen B 2022-2025 ropax). MNpu aToM
B 2022 rogy unctoe nHBecTnpoBaHue cpeacte ®PHBE coctaBuno 0,9 TpnH pybnen.


https://www.cbr.ru/press/event/?id=14471
http://cbr.ru/press/event/?id=16938
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nepvon BO3MOXHbl YCUNEHUE MPOUNHPISLMOHHbBIX PUCKOB M YXYALWEHWE OONTOBOW YCTOMYMBO-
CTW MNpaBUTENbCTBA. DTO MOXET NPOU3ONTU M3-3a POCTa 3aKMMCTBOBAaHWI, MOBbILWEHNS OOXO4-
HOCTeW rocbymar n yBenimyeHmnsa pacxonoB Ha obcnykmBaHme OP3-MNK n OP3-MH. B KOHEeYHOM
cyeTe 3TO MPUBELET K POCTY PUCK-MPEMUM N BHYTPEHHUX CTABOK MPOLEHTA, a TakK)Ke BblTECHE-
HMIO YaCTHOIro cnpoca Ha kpeanT. CoxpaHeHMe YCTOMYMBO MSAMKOW BIO)KETHOM NOANTUKK B AOS-
rOCPOYHOM MEepPCreKTVBE MOBbIWAET HEeMTpasibHYlO CTaBKy MNpoueHTa M TpebyeT npoBeaeHus
YCTOMYMBO BONee XXeCTKOW OEHEXHO-KPEAUTHOW NONTUKN.

MapaMeTpbl 6IOOKETHOW MOMUTUKM, UCNONb3yeMble BaHkoM Poccum B COBCTBEHHbIX OLLEH-
Kax ONs NOArOoTOBKM U MPUHATUS pelleHMin MO OeHEXHO-KPeaUTHOM MonnTuke, OyayT yTouHe-
Hbl MOcCne npencrtaBneHus B focynapcTBeHHyo [OyMy nNpoekToB depepanbHoro 6rogpketa n Oc-
HOBHbIX HanpaBfIeHUN BIOOYKETHOM, HAJTOrOBOW M TaMOXXEHHO-TapUPHOM NONNTUKKM Ha 2024 rop,
M Ha nnaHoBbIv nepuog 2025 n 2026 ronos.
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COBEPWEHCTBOBAHWE MOOEJIbHOIO ATMAPATA

MopenbHbIv annapaT baHka Poccmm cOCTOUT U3 WKMPOKOro Kpyra Mogesier pasHbiX Ki1acCoB
M HanpaBneHHOCTU. OH BKJ/IIOYAET Kak MOOENMN AN KPAaTKOCPOYHOIO MPOrHO3MPOBaHUS, KOTO-
pble MO3BOJISOT aHaNM3MPOBaTh TEKYLLME TEHOEHUMM N GOPMMPOBATbL NpencTaBneHne o Hanmbo-
nee BEPOSATHOM U3MEHEHUMN TEX UM MNHBIX MaKPO3KOHOMUYECKUX NMEPEMEHHbBIX B MEpCneKkTuBe
OOHOro-AByX KBapTajioB, Tak U MOAENWN OJ1 CPEOHECPOYHOIO NMPOrHO3MpPOBaHUS, MO3BONSAOLWME
paccynTbiBaTb MUSMEHEHWNE MAaKPOIKOHOMMUYECKUX MEPEMEHHbIX Ha FOPU3OHTE TpeX-YeTbipex neT
MpY Pas/IMYHbIX CLEHapPHbIX YCNOBUAX M BapuvauMsax OTAEbHbIX MapaMeTpoB. MeToabl Mogenemn
3aBUCAT OT pellaeMon 3afdayn, NpegMeTHOM obnacTu, XxapakTepa MCMob3yeMbiX AaHHbIX .

MopenbHbI MHCTPYMeHTapu baHka Poccrnm coBepLUeHCTBYETCS B COOTBETCTBUU C Nocnes-
HUMM aKageMUYEeCKVMU U NPaKTUYECKMMM pa3paboTKaMmM POCCUNCKUX U 3apyOeXXHbIX SKCMEepPTOB
B 06/1aCTM MaKpO3KOHOMUKU U KONTMYECTBEHHbBIX METOAOB.

OpHa 13 OCHOBHbIX Mofenien, UCNonb3yeMbix B baHke Poccum onsa aHanmsa poCCUMCKOM 3KO-
HOMWKMK, — KBapTanbHasa nporHo3Has mopesnb (KMM). Mogenb 6bina paspabotaHa B 2007 ro-
Oy B paMKax HaCTPOMKW CUCTEMbl MakKpO3KOHOMMUYECKOro MPOrHO3MPOBaHUS M B HaCTOSLMMN
MOMEHT MPUMEHSETCS AN CPeaHECPOYHOro NMPOrHO3MPOBaHUSA M NOAIOTOBKM pekoMeHOauum
MO OEHEXHO-KPEeOUTHOM MNOMMTUKE, a TaK)Ke CLEeHapHOro aHanm3sa 1 pa3paboTky CTpecc-TeCTOB.

C 2007 roga Mopesnb nepruoomyeckm yTOYHSAETCs, pearmpysi Kak Ha M3MeHEeHUs, Mpoucxoas-
LMe B POCCUIMNCKOM DKOHOMUKE, TaK 1 Ha NOSABNEHME HOBbIX NOAXOO0B B akafeMMYEeCKOM MaKpo-
3KOHOMUWYECKOM aHanmse.

B 2012-2013 ropgax B 6asoByto Mofesnb Obilia fgobaBrneHa pasdbvBka MHOASUMM Ha NpoJo-
BOJIbCTBEHHbIE, HEMNPOAOBOJIbCTBEHHbIE TOBapPbl U YCYrn, 3a UCKIIOYEHNEM XXUULLHO-KOMMY-
HanbHbIX ycnyr OKKY). [nsa Kaxaon kateropmm MHGNaumMm crneumduumpoBanacb oTaenbHas Kpui-
Basg dunnunca. Takas pasbuBka MO3BOSIANIa aHANM3MPOBaTb U3MEHEHUSI OTHOCUTENbHbIX LEH
Ha TOpryemble 1 HETOPryeMble TOBapbl C YY4ETOM M3MEHEHUIN peasibHOro Kypca.

B 2013-2014 romax mMogenb Obuia aganTUpoOBaHa MoL PeXMM TapreTMpoBaHUS UHPASUUA:
BMECTO 3/IEMEHTOB YMNPaB/SIEMOro MjaBaHWs BaltoTHOrO Kypca B MOAENW MOJTyYusl OTpaXKeHme
TPaHCMUCCUOHHBIN MEXaHW3M BO3LENCTBUS KITIOUEBOWM CTaBKM Ha SKOHOMMUKY.

B 2019-2021 rogax B Mogenb Obu1 gobaBrieH 610K C BOMKETHbIM CEKTOPOM, KOTOPbIM MO-
3BOJISIET PACCUYMTbIBaTb BENIMYMHY OIOOXKETHOIO CTUMYNa B 93KOHOMKMKE B 3aBUCMMOCTW OT Mapa-
MeTpOoB 6togKETHOM NMoNUTUKK. KpoMe Toro, 6bisia fobaBneHa CpoYHas CTPYKTypa MPOLLEHTHbIX
CTaBOK, KOTOpasi MO3BONSET SBHO NPOCNEXMBaTb TPAHCMUCCUIO AEHEXXHO-KPEANTHOM MOMUTUKMN
Ha CTaBKW pPasfIYHbIX BPEMEHHbIX NepnogoB2.

B 2022 ropny, nocne cepun BHELHUX LLOKOB U BbIHY>XOAEHHOIO BBEAEHWSI OrpaHUYEHUI Ha OB -
XXEHMe KanuTana, Mogesnb 6bi1a aganTMpoBaHa Nof HOBble yCrioBuS. [Npexxae BCcero aTo Npeano-
narasno siBHOe MOAENMPOBaHME TOProBbiX MOTOKOB (TO €CTb BblAENIEHME N3 COBOKYMHOIO BbIMyCKa
3KCMopTa M MMMNOPTA), @ TaK)Ke KOPPEKTUPOBKY B3aMMOCBSA3U MeXOy POCCUMNCKUMU U 3apybex-
HbIMU PbIHKaMK (TO eCTb ocnabneHue cBs3M Kypca ¢ GMHAHCOBbIM KaHaioM 1 gobasneHve pe-
aKUMM Ha M3MEHEHMe TOProBoro GanaHca 1 yCrioBUA TOProB/iv B YPaBHEHWM HEMOKPbLITOro na-
puTeTa MPOLEHTHbIX CTaBOK) 3.

' MNoppobHee cM. B nogpasperne «[porHo3npoBaHve M MOAesbHbIM annapaTt» pasgena «JeHeXHo-KpeouTHas NonmTu-
Ka» Ha canTe baHka Poccuu (http://cbr.ru/dkp/system_p/).

2 [aHHaa Bepcus mMopenw 6bina onybnukoBaHa B pabote OprioB A. KBapTasbHasa nmporHosHas mopenb Poccuu. 2021
(http://cbr.ru/Content/Document/File/118791/inf_note_feb_2521.pdf).

3 HacToswasa Mognbukauma mMoaenn 6bina onybnukoBaHa BO Bpeske «Apantaumst KBapTanbHOM NpOrHO3HoW Mogenu
K PEXWMY C KOHTPOJIEM MOTOKOB KanuTana» B [oknage o AeHeXHO-KpeanTHon nonmtmke. N2 2 (38). Man 2022 roga
(http://cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf).
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B 2023 rogy B Mogenu 6biv caenaHbl ABa KIIOYEBbIX YTOYHEHUS. Bo-nepBbix, Obl1 peanmso-
BaH nepexof Kk 6a3oBov MHPNALMM M HEGA30BbIM KOMMOHEHTaM, 3aMEHUBLUUIA Pa3byBKY Ha NMpo-
[OBOJIbCTBEHHbIE M HEMNPOOOBO/bCTBEHHbIE TOBApPbl U YCYrK, 3a UcktoveHneM XKY. MNpexHee
pa3fesieHne Ha TPy KaTeropmm ¢ yyetom 6oree yeM 10-1eTHEro pasBuUTUS SKOHOMUKM, @ TaKXKe ee
ajanTaummy K pexxmMy TapreTMpoBaHUs MHONASLMM CTario MeHee peneBaHTHbIM AN ONMCaHUS UH-
dnaumMoHHoOM anHaMmk. OQHOBPEMEHHO BCe 6onee akTyaslbHbIM CTano OTOeNeHne YCTOMUMBOMN
YacTu MHOASLMK, OTPaXKAKOLWEN CUCTEMHbBIN POCT LIEH B 9KOHOMUKE, OT KPaTKOBPEMEHHbIX Kone-
©6aHVI, BbI3BaHHbIX pa3oBbiM1 GaKTOpPaMK Ha OTAENbHbIX pbiHKaX. OOHOM M3 METPUK YCTOMYNBOWM
MHPMSUMM CNY>XUT NokasaTtesb 6a30BOMN MHOASLMN, TO €CTb MHPAALMN, OUMNLLEHHOM OT BAUSHUS
aOMVHUCTPATUBHbIX, CE30HHbIX MW BOMaTUbHbIX PpakTopoB. B Mogenn kpusas ®unnunca cnew-
npuumpyeTcs ToNbKo ans 6azoBon MHPNAUMK. NoBegeHMe Heba30BbIX KOMMOHEHTOB MHGASLMN
3apaeTcsa otaenbHo. B KIMM baHka Poccrm oHM BKAKOYAKOT MNOLOOBOLLHYIO NPOAYKLUMIO, HedTe-
MPOAYKTbI, PErYMPYEMbBIE YCITYIU U MPOYME BOMATUNbHbIE KOMMOHEHTbI. He6a30Bble KOMMOHEH-
Tbl MOLENUPYIOTCSH Ha OCHOBE aBTOPErpeccuin CO CXOXOEHUEM K LIeIEBOMY YPOBHIO MHOASLMMN
C BKJ/TIOYEHWEM OTAENbHbIX JOMOSHUTEbHbBIX 3/IEMEHTOB U KOPPEKLMEN Ha OTKIIOHEHNE OTHOCU-
TeNbHbIX LEH.

Bo-BTOpbIX, B MOAENb Obln1 fo6aBneH 6/10K pbiHKa TPyAa, BKIOYAOLWMIA NepeMeHHble 3apaboT-
HbIX MnaT n 6e3paboTuLbl. Mockonbky 6onee rMyboKMA aHaNM3 B3aMMOCBA3en Mexay UHAOMKa-
TOpaMy pbiHKa TpyAa TPebyeT BKIIOUYEHMS CTPYKTYPHORO MOAENMPOBaHUS GakTOpPOB NMPOM3BOL -
CTBa M CTOPOHbI NpenioxXeHus, B Mogesb Obia fobaBieHa MHOroypoBHEBAasi MPOM3BOACTBEHHAs
PyHKUMSA. B YacTHOCTU, OTAENbHO 3a4aeTcsl NPOU3BOACTBEHHAS PYHKUMSA AN BHYTPEHHE Opu-
E€HTMPOBAHHOIO BbiMNyCcka U OTAENbHO — MPOM3BOACTBEHHAA QYHKLMS BbiNycka A1 9KCMOPTHOro
cekTopa (C pa3burBKOM Ha HedTErasoBbIM N HeHedTera3oBbIN).

NMpounseoncTBeHHble QYyHKLMKM GOPManm3yoT BbiIbop GrpM Mexay TPyaooM, KarnmTasioM U npo-
MEXXYTOYHbIM MMMOPTOM C YYETOM UX OTHOCUTENBHOM CTOMMOCTU U U3OEPXKKaMM Ha OOMosi-
HUTENbHOe yBenuyeHue ¢akTopa Npou3BoacTBa. NpuM 3TOM NpegnonaraeTcs, YTO U3OEPXKKMU
BO3pacTaloT B Cneayloler nocnegoBaTeslbHOCTU: MMMOPT, KanuTtan, Tpya. [ns npov3BoacTsa
BHYTPEHHE OPUEHTMPOBAHHOIO BbIMYCKa HY>KHbl BCe TpW pakTopa, A1 NMpon3BOACTBa HeHedTe-
ra3oBOro aKCMopTa — TO/bKO TPy4 U KanuTtan. HedTerasoBbivi aKCMopT He TpebyeT getanmsaumm
MPOM3BOACTBEHHOMN PYHKLMU M MOOENUNPYETCS IK3OMEHHO.

BHyTpeHHe OopMeHTHUpPOBaHHOE MNPeaioXKEHNE BMECTE C KOHEYHbIM MMMOPTOM yOOBNETBOPSIET
BHYTPEHHUIN CNpOC, KOTOPbIY, B CBOIO OYepenb, 3aBUCUT OT YPOBHS CTaBOK B 3KOHOMMUKe, 6toa-
XXETHOIO CTMMYy/a, AOXOA0B OT TPyAa M YCNOBUIM TOProean. Bbinyck Ans aKCNoOpTHOro cekropa
OTBEYAET Ha CMpPOC CO CTOPOHbI TOProOBbIX MapTHEPOB.

3aHATOCTb, YpOBeHb 6e3paboTuubl M peanbHas 3apriiata GOpMUPYIOTCS B 3aBUCUMMOCTMU
OT obbeMa crpoca Ha TPYA CO CTOPOHbI GMPM (C YYETOM XKECTKOCTEN 3apabOoTHbIX MaT U OCOo-
6eHHOCTEN pblHKa Tpyaa Poccum). B cBoto ouepenb, MHONALMSA GopMmMpyeTcs Non AeNCTBUEM
peanbHbIX MpefesbHbIX N3O0epP)KeEK PUPM — MPOU3BOAUTENEN OTEYEeCTBEHHbIX TOBAapOB U GUPM-
MMMOPTEPOB M OTpaXkaeT BasnaHC Mexay CNpOCOM U NPeaNIOXXEHMEM B 9KOHOMUKE, B TOM ymncne
Ha NPOU3BOACTBEHHbIE PaKTOpbI 4.

PbIHOK TpyOa — OOMH U3 BaXXHENLWNX GaKTOPOB LLIeHOBOW AMHAMUKM B NIOOOM 3KOHOMMKeE. He-
cMOTps Ha To YTo KIMM - nuwb ogHa n3 Mogenemn, NCnonb3yeMbiX nNpm GOpMUPOBaHUM Cpea-
HECPOYHOro MporHo3sa, gobasseHMe 6N10Ka C PbIHKOM TpyAa MO3BOMSET YAy4YlWUTb MOHMMaHME
OCHOBHbIX B3aMMOCBSI3€M B POCCUIMCKOM SKOHOMMKE M 06OraTUTb aHanm3 3KOHOMMYECKOW anHa-
MUKW MpY NOAroTOBKE MaTepuanos ansg obcyxaeHms CoBeToM ampekTopoB BaHka Poccuum pe-
LEHWS MO KIOYEBOW CTaBKe.

4 OnucaHne mopgenu cM. B MpunoxeHnn Kk [Jokriagy O OeHeXHo-KpeauTHon nonutuke. N2 3 (43). Monb 2023 roga
(http://www.cbr.ru/Collection/Collection/File/45190/2023_03_ddcp.pdf).
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KOHUEMUMA PABHOBECHOIO COCTOAHUA SKOHOMUKHU
N OTKJTOHEHWUM OT HEFO OCHOBHbBIX MAKPO3KOHOMUYECKUX
MEPEMEHHbIX

Mpy NpoBeAeHUN MaKpPO3KOHOMUYECKOW MOMUTUKU LUMPOKO UCMOSb3YEeTCS KOHLENUMsS Oon-
rOCPOYHOro paBHOBECUS B SKOHOMMKE. B 4ONrOCpPOYHOM paBHOBECUM BCe KHOYEBblE MOKa3a-
Tenu B 3KOHOMKMKE PacTyT MOCTOSIHHbIM TEMIMOM, KOTOpbIM onpegensieTcs pyHaaMeHTasrbHbIMU
dpakTopamu. To eCTb LOIFOCPOYHOE PAaBHOBECKE — 3TO HE KOHKPETHAas To4Ka, a YCTOMUMBas Tpa-
eKTopUSsl, MO KOTOPOW ABMXKETCS 3KOHOMKKA. Mpu NpoBedeHUN OEHEXHO-KPEeAUTHOW MOSNTUKM
B paMKax pexxuMma TapreTMpoBaHUs UHOASALMM B ONTOCPOYHOM PaBHOBECUM MOTpebuTenbckme
LleHbl PacTyT TEMMOM, COOTBETCTBYIOLNM LIENIEBOMY YPOBHIO MHOMALMK, @ TEMMbI POCTa SKOHO-
MUKW paBHbl MOTEHLMANbHbBIM.

B oTcyTcTBME BHELLHMX BO3OEMNCTBUIA SKOHOMMKA MOXET HaXOOUTbCsl B AO/ITOCPOYHOM paB-
HOBECUW CKOJIb YTOAHO O/r0. PasnuyHble BHYTPEHHME Y BHELLHWE LWOKM LUKIUYECKOM Mpmpoabl
(HanpuMep, POCT LieH Ha pecypcbl, MOSIBIEHNE HOBbIX TEXHOOMMIA, POCT BIOOXKETHbIX PAacXOoB,
M3MEHEHWIN MpeanoYTeHMM NoTpebuTenen, CoKpalleHe Cnpoca Ha 3KCMOPTHbIe TOBapbl M Tak
Janee) MoryT NpMBOAUTb K KPAaTKOCPOYHOMY OTKIIOHEHUIO SKOHOMUWKM OT PaBHOBECUS — Takoe
OTK/IOHEHME Ha3blBaeTCs pa3pbliBOM. [lokasaTeneM paspbiBa MOXHO XapaKTepn30oBaTb OTKIIOHE-
HUS TEMMOB 3KOHOMMYECKOro pOCTa, 6e3paboTuLbl, BaNtOTHONO Kypca U NPoYMX MakKpO3KOHOMM -
YeCcKMX NnokasaTesier OT CBOMX OONITOCPOYHbBIX PABHOBECHbIX 3HAaUYEHUN.

Hamnbonee yacto B 3KOHOMUYECKOW NInTepaType roBOPST O pas3pbiBe BbiNycka. 3Ta HEHabNto-
JaeMas BefiMuMHa NOKa3biBaET, HACKObKO PaKTUYECKMM BbIMYCK OTKIOHUIICS OT MOTEHLMANIbHO-
ro. B cBoo ouepepnp, MOTEHLMANbHbIN BbIMYCK — 3TO TAaKOW YPOBEHb BbIMYCKa, KOTOPbIA 3KOHOMMU-
Ka cnocobHa Npou3BecTy Mpu NOSHOM 3arpy3ke GakToOpoB MPOM3BOACTBA MPU CYLLECTBYHOLWMX
PEeCYpPCHbIX, TEXHOMOMMYECKUX U UHCTUTYLMOHAsbHbBIX OrpaHu4YeHusix. B npakTuke ueHTpanb-
HbIX OAHKOB peneBaHTHOW KOHLEMUMen NoTeHLMaNIbHOro BbiMycka SBASETCS YPOBEHb BblMycka,
He co3paroWwmii Npo- UM Oe3NHPNALMOHHOIO AaBfEeHUs, — OPYrMMU CIOBaMK, YPOBEHb, MNpu
KOTOPOM B OTCYTCTBME HOBbIX LUOKOB MHQMSALMS HAXOOUTCS Ha LeneBoM ypoBHe. [NoTeHumanb-
HbIA BbIMYCK HE CTaTUYeH, a USMEHSIETCHA B 3aBUCUMOCTM OT OMHAMUKK GaKTOpPOB NMpoOM3BOACTBA
(HanpuMep, pocTa paboyein Cusibl, OCBOEHWNSA HOBbIX TEXHOMOIMIN UK BBOLA B OENCTBME HOBOIMO
060pyLnoOBaHMS) N CKOPOCTU TEXHONOMMYECKOrO pa3BUTUS, MOSTOMY ellle OfHa BaXkHas XxapakTe-
PUCTMKA 3KOHOMUKM — TEMIM POCTa MOTEHLMANBHOIO BbIMYCKa, UM CKOPOCTb, C KOTOPOW CO Bpe-
MeHEeM MEeHSIETCS YPOBEHb MOTEHLMANIbHOMO BbIMycKa.

Ecnn dakTnueckmin TeMn pocTa BbiMycka M3-3a OeNCTBUS LMKIMYECKUX LUIOKOB MpeBblllaeT
MOTEHUMANbHbIN, B SKOHOMMKE GOPMMPYETCS NONOXKUTENbHbIN (MPONHOAALMOHHbIM) pa3pbiB Bbi-
nycka. NMockonbky Npu NOMOXUTENbHOM pas3pbiBe BbiMyCcka MpensioXXeHne He ycreBaeT pacluu-
PATbCS BCNef 3a CMPOCOM, B 9KOHOMKKe GOPMUPYETCH MOBbILLEHHOE MHPMSLMOHHOE OaBfeHue.
TeMn pocTa LieH HaYMHaeT onepexxaTb Lenb Mo MHONSUMU, U LIEeHTPanbHbIA 6aHK OO/MKEH MOBbI-
LWaTb CTaBKY, YTObGbl CNPOC BEPHYJICA K PaBHOBECUIO C MpeasioxeHneM. B obpaTHOM criyyae —
Korga dakTUYeckuin TeMMN POCTa OKA3bIBAETCH HMXKE MOoTeHuManbHoOro — ¢opmMmpyeTcs oTpuua-
TeNbHbIN (AE3MHONSALMOHHbBIN) pa3pbiB BbIMyCKa, @ TEMM POCTa LEH CKNaablBAaeTCs HUXKE Lienm
no nHGNAUMK. B 3TOM cryyae LeHTparibHOMY 6aHKY HYXKHO CHUXKAaTb CTaBKY, YTOObl CRPOC MOBbI-
CUNCS 0O YPOBHS NpensioXeHus.

Korpa skKoHOMMKa CTaslKMBAETCs C MacLUTabHbIMU CTPYKTYPHBIMU U3MEHEHUSIMU, MOXKET Me-
HATbCSA KaK YpPOBEHb, TaK M TeMI MOTEHLUMaNbHOro Bbinycka. Hanpumep, HoBble TEXHONOMMN MO-
ryT CYLWECTBEHHO MOBbICUTb TEMM MOTeHLUMarbHOro BbiMyCKa, a BBOLA B 3KCM/lyaTaLMio HOBOFO
KPYMHOro 3aBoja — ero ypoBeHb. [encTBne CTPYKTYPHbIX GaKTOPOB MPUBOAUT K U3MEHEHUIO
OONITOCPOYHOIo paBHOBECUS, M OLIeHKa paspbiBa BbiMyCKa B HOBbIX YC/TOBUSAX MOXKET OKasaTb-
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AONTOCPOYHBIA TPEHA (MOTEHLMABHBIA TEMM POCTA)

PeanbHbiit BBI

dakTnyeckuin Temn
POCTA BbINYCKA

OtpuuarenbHbli
Pa3pbIB BbIMyCKa

Bpewms

PeanbHbin BBIM

[lonrocpoyHblil TPEHA,
nocne ycKopeHus
TEMNOB pPocTa
noteHumansbHoro BBI

Bpems

Puc. B-7-1

Peanbhbin BBM

[lonrocpoyHbIi TpeHs,
nocne pocta ypoBHsi
noteHumanbHoro BBIM

Bpems

PeanbHbiit BBI

[lonrocpoyHblii TpeHs,
noc/e pocTa ypoBHS

1 YCKOPEHWsi TeMNoB pocTa
noteHunansHoro BBI

Bpems

Wcroynmk: bark Poccun.

Ccsl Kak borblle, Tak U MeHblle npexHen. Mpy 3TOM peakuust LeHTpanbHOro 6aHka orpaHuyeHa
TONbKO TOW YacTbio paspbiBa BbiMycKa, KOTOPas MOKa3bIBAaET OTK/IOHEHME HaKTUYECKOro Temna
pOCTa OT HOBOIO paBHOBECHOIO TpeHaa. MepaMy AeHEXXHO-KPEANTHOM MONUTUKM (U1 OPYrUM UH-
CTPYMEHTapMeM LeHTpasibHOro 6aHka) HEBO3MOXXHO BEPHYTb 3KOHOMWKY Ha MPEeXHWM OOoMro-
CPOUYHbIN TpeHn.

OueHKM paspbliBa BbiMycka BXOOAT B UYMCNO PaKTOPOB, y4mUTbiBaeMbix BaHkoM Poccum mipm
pa3paboTke AeHEeXHO-KpeouTHOM NOMUTUKIN. Peakumsa co CTOPOHbI MaKpO3KOHOMUYECKOM MOu-
TUKKM (B TOM YMCNEe OEHEXHO-KPEAUTHOWM) Ha peannsaumio LWOKOB MNO3BOMSET MUHUMN3NPOBATb
MX NocnencTBva AN 3KOHOMUKM U CMOCOBCTBOBATb €e CKopellleMy BO3BPALLEHUIO K CBOEMY
OOTOCPOYHOMY PaBHOBECHUIO.

KoHuenuus paBHOBECUKSI M pa3pbiBOB B OCHOBHOM MPUMEHSIETCS K peasibHbiM MokasaTensam —
KonebaHMs BbiNycka OTHOCUTENbHO €ro MOTEHUMANbHOIO YPOBHS TakXXe HasblBalOT OU3Hec-
umknomM. OgHako B OeNCTBUTENbHOCTY SKOHOMKKA COCTOUT HE TOSIbKO M3 pearibHbiX, HO U 13 du-
HaHCOBbIX BENMYMH. Ons GUHAHCOBbIX BETUYMH TaKXKe MOXHO OLIEHUTb COCTOSIHWE paBHOBECUS
M pas3pblB — Hanbonee 4YacTo MCMOSIb3yeMbIM MoKasaTesieM ABNSETCH MHOMKATOP pa3pblBa OTHO-
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LeHns obero obbeMa kpeamTa B aKoHOMUKe K BBIM'. CumTaeTcs, 4YTo Y GUHAHCOBbIX BETNUNH
Tak>XKe eCTb CBOM LIMKII, U OH He B MOJIHOW Mepe COoBMagaeT C BU3Hec-LUKIIOM.

OCHOBHOE NpeanonoXKEHNE 3aK/THOYAETCH B TOM, UTO AMHAMKKA LieH Ha NOTpebuTenbckme To-
Bapbl (TO eCcTb TO, UTO GOPMUPYET MHONSLMOHHOE OABEHME) N OMHAMMKAE LIEH Ha PUHAHCOBbIE
aKTMBbl MOIFYT MOTEpPsATb CBA3b OPYr C APYrOM M BECTU cebs Mo-pasHOMYy, @ B HEKOTOPbIX Cly-
Yasx — Jake pasHoOHarnpaB/ieHHO. 3TO, B CBOKO oyepefb, MOXET NPUBOOUTb K HAaKOMMIEHMIO auc-
6anaHcoB B GMHAHCOBOM cucTeMe U GOPMUPOBAHUIO «My3blper», 3a KOTOPbIMU cnegyoT du-
HaHcoBble Kpu3ucbl. HanpuMep, Hepeako GpUHAHCOBbBIN BYM COMPOBOXAAETCS MONOXUTENbHbIM
LLUOKOM MpeanoXeHUsi. 9TO NMPUBOAUT K CHUXKEHUIO LIeH M OQHOBPEMEHHO — K POCTY CTOMMOCTU
aKTUBOB Ha $GUMHAHCOBOM pblHKE, YTO, B CBOK oyepedb, CMArYaeT OeHEeXHO-KpeaouTHble YCro-
BUS M BEOET K PaCLUMPEHUIO KpeamuToBaHus. Npu 3TOM pearnbHble akTUBbl He MOTYT pacTu Tak e
ObICTPO, KakK pPacTyT GUHAHCOBbIE PbIHKM, KOTOPbIE K TOMY K€ MOryT ObiTb ABMXKMMbI CMeKyns-
TUBHbIMY OENCTBUAMU. Hana)kmBaHue HOBbIX UMW YBEMYEHUE CYLLECTBYHOLMX JIMHUNA BU3HE-
Cca — NpoLecc OJINTeNbHbIA 1N 3aBUCUT He TOJIbKO U HE CTOSTbKO OT YPOBHS HOMUMHAlbHbIX CTaBOK,
CKOJIbKO OT pPas/IMYHbIX HEPUHAHCOBbBIX PaKTOPOB (HaNM4Ms KagpoB — CMeuuanmucToB 1 ynpaB-
NIEeHLEB, OOCTYMHOCTY CETU MOCTaBLUMKOB Cbipbsi M MaTeEPUANOB, akTyallbHOCTY MpensaraeMoro
MPOAYKTa 1 BO3MOXXHOCTW MacLUTabMpOBaHMS, OOLLMX HACTPOEHMIM O NepcneKkTUBax 1 NpoYero).
B KaKoOM-TO MOMEHT U30bITOK PUHAHCOBbBIX PECYPCOB NPUBOAUT K CHMDKEHUIO KpUTEPUEB OTOOPA
33EeMLUMKOB O MUHMMAasbHbIX popManbHocTeN. MNpn 6onbLlION [oe 33aEMLMKOB C HEMOATBEPXK-
OEeHHbIMU PUHAHCOBbBIMY BO3MOXKHOCTSAMU NI060E n3MeHeHne GUHAHCOBbIX YCITOBUIN MOXET MpuU-
BECTU K pe3KOMY pPOCTY HEBO3BPATHbIX KPEOUTOB — «My3blpb» JIONAeTCsl, HAYMHAETCA GUHAHCO-
BbIV U KPEOUTHbBIN KpU3uC.

Mpn 3TOM MSArkMe LOEHEeXHO-KPeOUTHbIe YC/IOBUS Y)KeCTO4YaloTCss aBTOHOMHO OT LEHEXHO-
KpeouTHOM MOANTUKN. DUHAHCOBBIE WMHCTUTYTbl PE3KO BBOAST OOMOMHUTESNbHbIE KPUTEPUU
BblAayM He TONbKO AN HOBbIX 33aEMLLMKOB, HO M MO OTHOLLEHWMIO OPYr K OPYry, orpaHvymMBas
npenocTaBrieHMe CpeacTB Ha MeXOaHKOBCKOM pbiHKe. [pyriMy CrioBaMM, KPEOUTHbIA KPU3UC
COMPOBOXOAETCA KPU3NCOM OOBEPUS M POCTOM HeonpepeneHHOCTU. s BO3BpaLLEHNS SKOHO-
MUKU K MOTeHUMany TpebyeTcs cMsaryaTb OeHEXHO-KpeouTHbIe YCIOBUSA U MoOOepXKMBaTb Ae-
NoBble 1 NOTPebUTENbCKME HACTPOEHUS. [MO3TOMY LIeHTpanbHbIM 6aHK CHMXKAET CTaBKY, @ TakXKe
Npu HEO6XOOMMOCTU NMPefoCTaBNsSeT 6aHKaM AOMOSHUTENbHbIE CPEACTBa (Ha BO3BPATHOM OCHO-
Be), KOMMEHCUPYS CHMKEHNE PYHKLMOHANBHOCTU MEXOaHKOBCKOIrO MEXaHK3Ma.

TaknM obpasoM, GUHAHCOBAS CUCTEMA MOXKET YCUMBATb OTKIIOHEHWE SKOHOMMUKK OT PaBHO-
BECUS UM JaXKE MOXKET OblTb CAMOCTOSATENIbHBIM MCTOYHMKOM TakKoro OTK/IOHEHUS. B To ke BpeMmsi
3Ta CBA3b He BCcerfga ogHO3Ha4yHas U He B MNOMIHOW Mepe OOHOCTOPOHHSS, GUHAHCOBLIV N pearb-
HbIi CeKTOpbl BAUSIOT ApYr Ha gpyra. baHk Poccun, kak v gpyrme LeHTpanbHble 6aHKK, yYnTbl-
BaeT COCTOsSiHME GMHAHCOBOIrO CEKTOpa B bosblien cTteneHy npy GopMMpPOBaHUM MaKpONpyoeH-
LManbHOW NONUTUKK. OgHaKo M Mpu pa3paboTke peLlleHUA Mo OeHEeXHO-KPeauTHOM MOSNTUKE
PUHAHCOBbBIN CEKTOP SIBMASIETCS 3HAUMMbIM 3NIEMEHTOM aHanNM3a M BaXXHbIM MHOWKATOPOM OTKJ1O-
HEHWNSA SKOHOMNYECKOWM CUCTEMbI OT PaBHOBECHS.

T O HeKOoTOpbIX UCCNefoBaHNsAX 3TOro Bornpoca B baHke Poccunu cM. B paboTax: OeptornHa E., NMoHomapeHko A. Onpepe-
neHne dasbl KPEOUTHOIO LKA B peasibHOM BpeMeHU B CTpaHax ¢ dopmupyowmmmncs poiHkamu (http://cbr.ru/content/
document/file/16722/wps_17.pdf). Cepusa noknanoB 06 aKoOHOMUYeCcKnx nccnenoBaHusax. N2 17. Axueapb 2017 roga; Oep-
riornmHa E., NMoHomapeHko A., PoxxkoBa A. Korga OLEeHKU KpeOuTHbIX pas3pbiBOB SIBMASIOTCS JOCTOBepHbIMU? (http://
cbr.ru/content/document/file/47473/wp_34.pdf). Cepus goknagoB 06 sKOHOMUYECKUX UccnepoBaHusax. N2 34. Uionb
2018 ropga; Kosnosuesa W., NoHoMapeHKko A., CuHskoB A., TaTapuHueB C. KOHTpUMKIMYecKkas nosmtmka u guHaHco-
Basi CTaBU/IbHOCTb B Masioi OTKPbITON 3KOHOMMKE CTpaHbl-aKCnopTepa npupoaHbix pecypcoB (http://cbr.ru/content/
document/file/115827 /wp_42.pdf). Cepusi [oknagoB 06 aKOHOMUYECKUX nccnepoBaHusax. N2 42. UioHb 2019 ropa; Mo-
HoMapeHko A., TatapuHues C. BkntoyeHne nHaMKaTopoB GUHAHCOBOro pas3BUTUS B CUCTEMbl paHHEro npeaynpexne-
Hus. Cepusa [oKNafaoB 06 skoHoMMYecknx nccnegosaHmsax. Ne 58. Mionb 2020 ropa (http://cbr.ru/content/document/
file/112886/wp_58.pdf).
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4. ONEPAUNOHHAA MNMPOUELOYPA OEHEXHO-
KPEOUTHOW MONMMTUKWM B 2023 roay
N 2024-2026 TOOAX

ONePALUMNOHHASA LIEJIb U CUCTEMA MHCTPYMEHTOB OEHEXHO-
KPEOUTHOW NONMNTUKN

BaHk Poccun B pamkax cTpaTervm TapretmpoBaHUs MHONAUMKM OKa3biBaeT BIMSHME
Ha 3KOHOMMYECKYIO aKTUMBHOCTb M OMHAMUKY LEeH NPenMyLLeCcTBEHHO Yepe3 KaHan Mpo-
LEHTHbIX CcTaBOK. C MOMOLWbIO CUCTEMbI MHCTPYMEHTOB OEHEXHO-KPEeAUTHOM MONMUTUKM
BaHk Poccum TpaHCNnMpyeT M3MEHEHUs KIoUYeBOW CTaBKM B CTaBKM MeXOaHKOBCKOIO pbiH-
Ka, a8 3aTeM — B OCTaJibHble CTaBKM B 9KOHOMMKE.

OnepaumoHHas uenb OeHEeXHO-KpeauTHOW MONUTUKK 3ak/tovaeTcs B nogaep kaHum
CTaBOK OBEPHANT OEHEXHOro pbiHKa BOMM3M KNOYeBOW CTaBkM baHka Poccum. Onepa-
LIMOHHBIM OPUEHTUPOM OEeHEeXHO-KpeauTHOM nonutukn aensetca ctaBka RUONIA (Ruble
Overnight Index Average). 9To B3BelleHHas CTaBKa HeobecrneyeHHbIX OOHOOHEBHbIX MEX-
©aHKOBCKMX KpeauToB (0eno3nToB) B pybnsx. Boibop aToro nHamMkatopa B kayectBe one-
PaLMOHHOIO OpUEHTMPA OOYCNOBNEH PAOOM PaKTOPOB. B oTnimume ot ob6ecneyeHHOro cer-
MEeHTa OEHEXHOro pbiHKa, y4aCTHMKaMK pbiHKa MBK 9BASIOTCS UCKTIOYUTENBbHO KpeauTHbIe
opraHmnsaummn. baHk Poccum BnmsieT Ha 06beM NMKBUOHOCTU — BENTMUMHY OCTaTKOB CPeacTB
Ha KOpPpPecnoHOEHTCKMX cyeTax 6aHkoB B BaHke Poccum, — npoBoas onepauumm no ee npe-
OOCTaB/IEHNIO 1 abCOopOMpPOoOBaHUIO. TakUM OOpa3oM, YpOBEHb CTAaBOK Ha pbiHke MBK 3aBu-
CUT TONbKO OT MOTPEOHOCTM YYaCTHUKOB pbliHKa B MpuBneYeHunn (pasMelleHmnmn) cpencrts
n dopmmpyemoro baHkoM Poccum npeaioXXeHmns NMKBUOHOCTU. B To e BpeMs coenku, 3a-
KNtoYaeMble B 3TOM CerMeHTe OEHEeXHOro pbiHKa, He TpebytloT 3anoroBoro obecneyeHus,
a ero AoCTYNHOCTb KPeAUTHbIM OpraHM3auusM U CTOMMOCTb HE BNIUSAIOT Ha YPOBEHb CTa-
BOK. OcobeHHoCcTM pacyeTa RUONIA pgenatoT aTOT nokasaTesb YCTOMUMBbBIM K BbIOpOCaMm
M NO3BONAIOT eMy 3PPEKTUBHO OTparXkaTb CTOMMOCTb 3aMMCTBOBaHWS CPeaCTB Ha KOPOT-
KW CPOK Hamnbonee Hage>XHbIMM YYaCTHUKAMK pbIHKA'.

Ons OOCTVOKEHUsT OMepPaLMOHHON Lenn OEHEXHO-KPeaUTHOM nonutukn bank Poccum
MCNONb3yeT CUCTEMY MHCTPYMEHTOB, KOTOpas BK/ItOYAET 06s13aTeNibHble pe3epBbl, ayKLUMOo-
Hbl U onepaumy NOCTOSIHHOIO OENCTBMSA MO NPeaoCTaBNEHUIO M abCOpOUPOBaHMIO NIMKBUL -
HOCTW.

B pamMkax cTpaTterum tTapretmpoBaHmns MHOGNaUMKM obssaTenbHble pe3epBbl — 3TO UHCTPY-
MEHT OEHEeXHO-KPegUTHOM MONUTUKK, MO3BOMSIOWMN LeHTpanbHOMY 6aHKy ynpaBnsiTb
MPOLEHTHbIMX CTaBKaMU OEHEXHOro pbiHKAa, HE Npuberas K eXxXegHeBHbIM M HEeOOHOKpaT-
HbIM onepaumMsaM No NpeaocTaBneHUtd U abcopbmpoBaHMIO NMKBMOHOCTU. OBS3aHHOCTb
KpeauTHbIX OpraHun3auui nogaep>XXmBaTb Ha KOPPECMOHOEHTCKMX CYeTax onpeneneHHbin
obbeM cpencTB obecneumBaeT NpenckasyeMoCTb MX Crpoca Ha JIMKBMOHOCTb. B TO ke
BPEMSI AENCTBYIOLWMIN MEXaHU3M yCpeOoHeHNs 06a3aTebHbIX Pe3epBOB JAET BO3MOXHOCTb
6aHKaM rMbKo ynpaBnsTb CBOEW NMKBUAOHOCTbIO U He npuberaTb K onepauusM no 3amM-

' TMoppobHee cM. Aupik O. 1 gp. «OrnepaumoHHasa npouenypa AeHeXHO-KPeaUTHOM NONUTUKM», AHanUTu4e-
ckas 3anucka, 2023 (http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_2_2.pdf).
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CTBOBaHUIO U pa3MeLleHNIO CPeacTB Ha PbiHKE MO 3aBbIWEHHbIM UITU, HANPOTUB, 3aHWKEH-
HbIM CTaBKaM?.

Ecnu nporHosupyeMmbii 06beM CpeacTB Ha KOPPECMOHAEHTCKMX cYeTax KpeamUTHbIX op-
raHM3auUMn OKa3biBAeTCH BbIle UM HKE HEOBXOAMMOro O/1s BbIMOSIHEHUS 0bs3aTeNbHbIX
pe3epBOB YPOBHS, BaHK Poccunn npoBoaUT ayKLMOHbI, COOTBETCTBEHHO, MO abcopbupoBa-
HUIO NN NPeaoCTaBNEHNIO NMMKBUAHOCTU MO CTaBKaM, 65IM3KMM K kKitoueBom. BaHk Poccum
onpenensieT BMg aykuMoHa 1 o6beM abcopbupyeMbix (MpenoCcTaBnseMbIX) CPeOCTB Ha OC-
HOBE MPOrHO3a JIMKBMOHOCTWU. B pesynbrtate cTaBku pbiHka MBK dopMupytoTcs BHYTpU
npoueHTHoro kopugopa baHka Poccun. Ero rpaHmupl cpopMmpoBaHbl CTaBKaMM Mo OOHO-
OHEBHbIM OnepaunsiM MOCTOSSHHOIO AENCTBUSA — OENO3UTaM, KpeamTaM 1 caenkaMm peno, Tak
UTO KNtoYeBasi CTaBKa HaXoOMUTCA B ero cepeguHe. B otnnyme ot aykKUMOHOB, ornepauum no-
CTOSIHHOro OEeNCTBUS NPOBOASATCS MO UHUUMATUBE KPEeAUTHbIX OpraHmM3aumi 1 gatoT 6aH-
KaM BO3MOXHOCTb BCerga npveiedb UM pasMecTuTb TMKBUOHOCTb MO rapaHTUPOBAHHOMN
CTOMMOCTU. TakMM 0B6pa3oM, CTaBKM MO ornepaumsiM NOCTOAHHOIO AeNCTBUS OrpaHMumBa-
0T BONATUIbHOCTb CTaBOK OEHEXXHOro pbiHKa. LUMprHa NpoueHTHOro kopmaopa CocTaBns-
eT 200 6a3UCHbIX MYHKTOB. 3TO NO3BOMSAET N30exaTb Ype3MepHOM BONATUIbHOCTU MpPO-
LLeHTHbIX CTaBOK OEHEXHOrO PblHKa, HO COXPaHSAET CTUMYIbl A1 6aHKOB 3aK/1o4vaTb cOeKu
B NepBYylo ovepeapb Apyr ¢ ApyroMm, a He ¢ bBaHkoM Poccun.

OcHOBHble onepaumn No peryimpoBaHUIO JIMKBUOHOCTU — OEMNO3UTHbIE ayKLMOHbI 1N
ayKUMOHbI peno Ha cpok 1 Hegens. B ycnoBmsx npoduumta NUMKBUAHOCTM B GAHKOBCKOM
cekTope BbaHk Poccum abcopbupyeT NUKBUMAHOCTb C MOMOLLBIO AEMO3UTHbBIX ayKLMOHOB.

MPOLIEHTHBIE CTABKW MO OMEPALIMSM BAHKA POCCUMN Puc. 4.1
2,00 -
[0 15.10.2023 — KpeauTbl NOCTOSHHOrO AENCTBUS, 06eCneyeHHbIe HEPbIHOYHbIMM
1,75 OKTUBAMM, HO CPOKM OT 3 10 18 MecsLeB,
€ 16.10.2023 — KpeauTbl 1 peno noctosiHHoro aenctans IM Ha cpokm ot 180 180 aHei
1,50 -
1,25 1 BepxHsas rpaHULa NPOLIEHTHOrO KOPMAOPA — KPeanTbl 0BEPHANT, KpeauTbl U peno
NOCTOSHHOTO AEACTBNA HA 1 ieHb,
1,00 00 15.10.2023 — KpeauTbl NOCTOSIHHOIO AEeiCTBUS Ha CpoKM 0T 2 fo 90 aHed,
= 075 € 16.10.2023 — kpeauTbl nocTosiHHOro Aeicteus OM Ha cpoku oT 2 ao 30 AHei
[= ) T
g
S 050
o
=
o
2 025 KpeauTHble ayKUMOHbI HO 3 MECALa 1 ayKLMOHbI peno Ha 1rog (MUHUMANbHAS CTABKA)
2 AykumoHbl peno Ha 1 Mecsil, (MUHUMA/IbHAS CTABKA)
2 0,00 KnioueBas ctaeka banka Poccum —
= OCHOBHblE AYKLMOHbI (LEMO3UTHBINA UK Peno) Ha CPOK 1 HEAENS, AyKLMOHbI <TOHKOW
ag)- -0,25 A HACTPOWKM» (BeNO3UTHBIA UK PENo) HA CPOKM OT 140 6 AHEel (MaKCUMabHas
© UMM MUHUMONBHAS CTABKA)
-0,50 A
-0,75 A
400 HWXHAS rpaHMLa NPOLEHTHOrO KOPUAOPA — AENO03UTbl OBEPHANAT MOCTOSIHHOTO
’ neicTBus

1,25 -

Ucrouruk: baxnk Poccium.

2 MexaHu3M ycpefHeHUs NpeanosiaraeT, YTo KpeguTHbIe OpraHu3aLmmn AOMKHbI MOAAEPXKMBATb HOPMATUBHbIN
06beM cpecTB Ha KOPPECMOHAEHTCKMX CUYETax He KaXkapl Beuep, a TONbKO B CpeHEM 3a Nepuop ycpeaHe-
HUs (4-5 Hepenb) // nogpobHee cM. Aubik O. u op. «ObasaTenbHble pe3epBbl B BaHke Poccum», AHanutuye-
ckas 3anucka, 2023 (http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_2 1.pdf).
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B 2023 roagy 1 2024 -2026 rogax NONUTUKM Ha 2024 roa 1 neprof 2025 1 2026 rogos 81

Npy BO3HMKHOBEHUM BPEMEHHbBIX OMCOANaHCOB Ha OEHEXHOM pblHKE, CMOCOOCTBYHOLLMX
oTknoHeHntio RUONIA oT kntoyeBomn cTaBku, baHk Poccum npoBoauT Aeno3uTHbIe ayKuUmo-
Hbl U aYKLUMOHbI Perno Ha Cpoku oT 1 oo 6 gHen — onepaunm «TOHKOM HAaCTpPOnKKuy». B ue-
NAX CHWYKEHUS BONATUIIbHOCTM CTaBOK OEHEXHOro pbiHka baHk Poccuuy npy BO3HUKHOBE-
HUM oMCHanaHCOB B pacnpeneneHny CpeacTs Mexxay 6aHkaMm MM B CPOYHOCTUM MX aKTUBOB
M MaccMBOB NPOBOAUT ayKLMOHbI perno Ha cpoku 1 Mecsu v 1 rog.

B cuctemMe MHCTPYMEHTOB OEHEXHO-KpeauTHOM NonuTukn baHka Poccum ecTb Takke
MHCTPYMEHTbI MpeaocTaBieHmns n abcopbupoBaHMs NNKBUOAHOCTU Ha ASIUTENbHbIE CPOKMW.
Tak, Npy GOPMUPOBAHUN 3HAUUTENBHOIO N YCTOMUMBOrO CTPYKTYPHOro npoduumTa nmK-
BMOHOCTM BaHK Poccum MoxkeT abcopbmpoBaTb €ro YacTb MyTEM BbIMyCKa KYMOHHbIX 0651M-
raumm co cpokom 3 Mecsiua. lNpn HeobxoanMoCcTn BaHKKM MOryT npmenedb y baHka Poccum
obecneyeHHble KpeamTbl MOCTOSAHHOINO AENCTBUSA Ha CPOKK A0 549 gHen.

BaHk Poccum npopo/mkaeT COBEepLIEHCTBOBATb CUCTEMY UWHCTPYMEHTOB OEHEXHO-
KpeamnTHon nonutuku. B 2023 rogy BaHk Poccum nnaHupyeT ocyLlecTBUTb TpaHchopMa-
LMIO CTaHOAPTHOroO MexaHm3Ma npenoctaBneHms nukemagHocTn®. C 16 okTaops 2023 roga
BCe onepaumm baHka Poccmm no npegocTaBneHnto NIMKBMAHOCTM OyayT pa3geneHol Ha aBe
rpymnnbl — OCHOBHOW W OOMOSHUTENbHbIA MeXaHW3M. YCOBUS MpUBIIEYEHUSa cpeacTB 6aH-
KaMu (CTaBka, obecneveHmne, cCpokun) 6yayT 3aBUCETb OT Le/M onepaumi.

C y4yeTOM 3arnsiaHMpoBaHHOM TpaHChOpMaLIMM MEXAHM3MOB NMpeaoCcTaBneHUs MMKBUGHO-
cTn BaHK Poccum He MeHsan TpeboBaHUSA K KpeOUTHOMY KayecTBY akTUBOB, MPUHMMAEMBbIX
B obecrneyeHme no ornepaumsiM perno n obecneyeHHbIM KpegmTaM. BMecTe ¢ TeM B anpene
2023 ropga 6biin oTMeHeHbl BBefeHHble B deBpane 2022 roga nocnabneHms B YacTu BUAOB
SKOHOMUYECKON OeATeNbHOCTU, K KOTOPbIM MOXET OTHOCUTLCA OCHOBHOW BMA, OEATENbHO-
CTU IOPUANYECKMX NTNLL, BbICTYMAKOLWMX 3aEMLIMKAMU M 0BS3aHHBIMU NULEAMK MO KpeaUTHbIM
0OroBopaM, rnpaea TpeboBaHUA MO KOTOPbIM MPUHUMAIOTCA B obecneyeHmne KpeomntoB baH-
ka Poccuun.

Pan HoBoBBeoeHnin B 2023 rony peannsoBaH B YaCTU NMPUMEHEHUS 0OA3aTeNbHbIX pe-
3epBOB: 6aHKaM C YHMBEPCaNbHOM NIMLEH3MEN N HEOAHKOBCKUM KpeauTHbIM OpraHmM3aumam
c 1 mona 2023 roga npepnocTaBfieHa BO3MOXXHOCTb NepefaBaTbh OaHHble onsa pacyeTa obsa-
3aTeNibHbIX Pe3epBOB C UCMOSIb30BaHNEM JIMYHOIO KabnHeTa. TO NO3BOSIUT COKPATUTb U3-
OEPXXKN N YCKOPUTb KOMMYHUKALMIO C KPeOUTHbIMU OopraHm3aumsMun. NomMmmMo atoro, baHk
Poccrnn nameHmn nopsgok pacyeTta wrpada 3a HapylweHue KpeauTHbIMU OpraHun3aumsMm
obda3aTesibHbIX pe3epBOB. B COOTBETCTBUM C HOBbIM MOPSAKOM WTPad pacCymMTbiBaeTCS UC-
XOAsa U3 ABOMHOM KtoueBOW cTaBku BaHka Poccumm, oencTeoBaBLUEN B Nepuoae OOnyLeH-
HOro HapyleHus. Takor Noaoxon NMO3BOMSAET YYeCTb M3MEHEHUSA KITKOUYEBOM CTaBKU U KOP-
PEKTHEEe OLEHUTb anbTepHaTMBHbIE OOXOAbl, MOSyYeHHble 6aHKaMy 3a cyeT HegOB3HOCA
obsA3aTeNibHbIX pe3epBoOB. PaHee npuMeHsnach oBOMHaNA Kno4veBas ctaBka baHka Poccun,
OEeNCcTBOBaBLIAsA Ha MOMEHT npeabseneHuns wrtpada. B ganbHenweM MexaHn3m obasatenb-
HOro pe3epBMpPOBaHMS OYyOET CKOPPEKTUPOBAH C YYETOM M/1IaHMPYEMOro BBeLEHMS B Obpa-
LweHme umdposoro pyons. NMpegnonaraeTcs, YTo cpeacTsa B LMPPOBbIX Kowenbkax 6aHKOB
(KaK v HanM4Hble CpeacTBa B MX Kaccax) 6yayT BKIOYATbCS B BENIMUMHY CPeacTB, UCKIToYa-
€MbIX MpU pacyeTe pa3Mepa obszaTenbHbIX pe3epBoB B pybnax B npegenax 100% ot pas-
Mepa 0bsa3aTesibHbIX Pe3epBOB B pybnsX, paCCUYMTAHHOIO 0O €ro YMeHbLUEHMS Ha YKa3aH-
HYIO BEMMYMHY (BMECTO OeNCTBYIOWEro orpaHuyeHus B paamepe 25%).

3 TMoppobHee cM. Bpe3ky 8 «TpaHchopMaLMsa MEXaHWU3MOB NMPeAOCTaBNEHWUS IMKBUOHOCTU».
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B npouecce nogrotoBkn O630pa OEHEXHO-KPEOUTHOM NonnTtukm baHka Poccum npo-
BeAeHbl UCCefoBaHWS OCOBEHHOCTEN OnepaunoHHOM npoueaypbl U NPakKTUKU NpUMeHe-
HMA 0ba3aTeNnbHbIX pe3epBOB. [MonyyeHHble pe3ynbTaTbl O6biM NpeacTaBfeHbl aHANIMTUKaM
M Ka3Ha4vesiM BaHKOB, y4aCTHMKaM GUMHAHCOBOrO pbiHKA, @ TakXKe NMpeacTtaBuUTensM uccne-
OOBaTENbCKUX UHCTUTYTOB U BY30B B paMKax OOLWECTBEHHbIX KOHCYbTauMn. YYaCcTHUKMU
OUCKYCCUM MOATBEPANN, UTO BbICTPOEHHAs CUCTEMA UHCTPYMEHTOB OEHEXHO-KPeaUTHOMN
MOSINTUKN YUYNUTbIBAET OCOOEHHOCTN POCCUMNCKOM 3KOHOMUKM 1 PUHAHCOBOIO CEKTOPA U NO-
3BonsieT baHky Poccunm nogaepxmBaTtb cTaBki MBK B6GM31K KtoueBOW MPOLIEHTHOWM CTaBKM
npu NtO6OM CUTYyaLMn C NMKBUOHOCTBIO. [pn 3TOM cTaBkm MBK BAnaoT Ha gpyrme CTaBku
B 9KOHOMWMKeE, YTO No3BoniseT baHky Poccum TpaHCcnMpoBaTb CUrHaNm OEeHEXHO-KpeanTHOMN
NONUTUKMN B SKOHOMUKY M BO3AENCTBOBATb HAa MHPNSUMIO. TeopeTuyeckme U NnpakTnyeckme
BbiBOObl, CHOPMYNIMPOBaHHbIE Ha OCHOBE aHanM3a POCCUMCKOro ¢GMHAHCOBOMO CekTopa
M OEHEXHOro pbiHKa C YY4eTOM MUPOBOIO OrbiTa, pa3MeLleHbl B OTKPbITOM AOCTYMNe Ha can-
Te BaHka Poccumn“.

B nocnepyrowme rogbl BaHk Poccuy MpoOo/mKUT pa3BuBaTb CUCTEMY UMHCTPYMEHTOB
OEHEXHO-KPeAUTHOM MOMNTUKU C YYETOM CUTYaUMU C JIMKBUOHOCTbO OGAHKOBCKOro cek-
TOpa, OCOBEHHOCTEN PUHAHCOBOIrO pPbIHKA, MAATEXHOM U GUMHAHCOBOWM MHPPACTPYKTYPHbI.
Tak, pasBuTME CEPBUCOB MMATEXHOM cucTeMbl BaHka Poccum, Bkntodvas CucteMy ObICTpbIX
nnaTexew, 1 BeegeHne UMppoBoOro pybns oTpasarca Ha pernameHTe GyHKUMOHUPOBAHUS
nnaTtexxHom cnctembl Banka Poccumn. B ¢Bs3un ¢ aTuM baHk Poccum BygeT yTOUHATb napa-
MEeTpbl CBOMX MHCTPYMEHTOB MpefoCTaBfIeHUsa NUKBUOHOCTU, YTOObI obecneunTb 6ecne-
pebOMHOCTb NPOBEAEHUS MNIATEXEN U COXPaHUTb A1 6GAaHKOB BO3MOXXHOCTb 3ddEKTUBHO
YyNpaBnsiTb COOCTBEHHOM NMMKBUOHOCTbBIO.

MPUMEHEHWE NMHCTPYMEHTOB M OOCTUXXEHUME OMEPALIMOHHOM
LEJ TN OEHEXHO-KPEOAUTHOW MOJTIMTUKHA

B 2023 rogy ogHoOOHEBHble CTaBKW OEHEXHOro pbIHKa HaxoOWIUCb MperMyLLEeCTBEH-
HO B HIDKHEN MOJSIOBMHE MPOLEHTHOro Kopugopa. CpegHee oTKIoHeHMe cTaBkm RUONIA
OT KNtoueBOW CTaBku baHka Poccum (cnpen) B aHBape — umtone 2023 roga COCTaBUIO
-25 6.M., YyTO B aOCOMOTHOM 3HAYEHMU MpeEBbIWAET MokasaTtenn 3a 2022 rog (cpegHee
3a 2022 ropa: -18 6.n.). OgHako BONATU/IbHOCTb Cripeda 3a siHBapb — utonb 2023 roga CHU-
3umnacb go 25 6.m. (3a 2022 rog: 35 6.m.).

B Hauane 2023 roga oTpuuaTeNibHbI criped 3aMeTHO pacCLUMPUIICa U B CpegHeM 3a SH-
BapCKUM nepuon ycpegHeHusa obasaTtenbHbix pesepBoB (1Y) coctaBm -52 6a3MCHbIX MyH-
KTa. 3TO 6blN1O CBSA3aHO C JOBOJIbHO PE3KUM YBENNYEHMEM CTPYKTYPHOro NpoduLmMTa B KOH-
ue 2022 roga. B pekabpe 6bina KOHBeEPTMpPOBaHa YacTb cpencts OHB, n 6onbwor obbem
OIOOKETHbIX CPeACcTB MOCTYNMA B 6aHKM: 4aCTb HEMOCPeACTBEHHO B BUAE OIOOXKETHbIX pac-
XOOOB, YacTb — B BMAE OENO3UTOB U UHbIX onepaunn degepanbHoOro kasHavenctea (PK).
B pesynbTate B cpegHeM 3a sHBapckui MY npoduumT NMKBUOHOCTU B GAHKOBCKOM CEKTO-
pe cocTtaBun 3,4 TpnH pybnen®. OgHako 3T cpencTBa NOCTYNUAM B OFPaHMYEHHbIA Kpyr

4 dubik O. n gp. «OnepaumoHHaa rnpoleaypa OeHeXHO-KPeOUTHOM MONMUTUKM», AHanmMTUYeckas 3anu-
cka, 2023 (http://www.cbr.ru/StaticHtml/File/146496/research_policy notes_ b 2 2.pdf), Aupik O. wn Aap.
«ObsazaTtesnbHble pe3epBbl B BaHke Poccun», AHanuTuyeckasa 3anucka, 2023 (http://www.cbr.ru/statichtml/
file/146496/research_policy_notes_b_2_1.pdf).

5 PaccmatpuBaeTtcs MY ¢ 18 aHBaps no 14 ¢pespansa 2023 roga. B cpegHeM 3a HosA6pbckuii (16 Hos16ps — 13 oe-
Kabps 2022 roga) v pekabpbckuni (14 pekabpsa 2022 ropga - 17 aHBaps 2023 roga) MY cTpykTypHbIV npodun-
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Kntouesas craBka baxka Poccum [paHMLbI NPOLEHTHOrO KOpMAopa

Ucrodruk: bark Poccim.

KpeOUTHbIX OpraHM3aumii, 1 NoTpeboBaniocb BpeMs Oj1s UX pacnpeneneHnst no 6aHKOBCKO-
MYy CeKTopy.

JOCTUrHYB MakCUMasbHbIX B aBCOMOTHOM BblpaXXeHMM 3HAaYEeHU B Havane pespans, oT-
puLaTENbHbIN CMIpen y)Xe B cepeamHe MecsiLa Hadan cy>katbcs. B deBpane — nione cpenHss
3a MY BenuumHa cnpepa coctaBuna -23 6a31CHbIX MyHKTa. 9TOMY CNocob6CcTBOBaNM aganTta-
LMS KPeOUTHbIX OpraHM3auni K TeKyLeMy YPOBHIO NpoduumTa TMKBUGHOCTU M pacnpene-
neHve cpencTB bropkeTononyyaTenem BHyTpM 6aHKOBCKOro cektopa. Npu 3TOM B pesyrib-
TaTe OTTOKa CPencTB U3 OAHKOB 3a CYET OMHAMMKM aBTOHOMHbIX GakTOpoB GOpPMUPOBAHUS
NVKBUAOHOCTU M MOBbIWEHUS HOPMAaTMBOB oObsizaTenbHbiXx pesepBoB (HOP) CTpyKTypHbIN
NPoOPUUNT CHU3UNCSS.

3HaurMbIM GaKTOPOM, OOYCMOBUBLUMM OTTOK JIMKBUAHOCTU M3 OAaHKOBCKOrO CeKTopa
B 2023 roay, cTan NoBbIWEHHbIM CMPOC Ha HalM4YHblE OEHbIN. DTO OTK/IOHEHME OT CE30H-
HbIX 3HAYEeHWIN MOXET ObITb CBA3aHO C OOCAY)XMBAHMEM 3KOHOMUYECKOMN AeATeNIbHOCTU
B HOBbIX permoHax Poccum Ha $oHEe HU3KOro MPOHUKHOBEHMS TaM pPacYeTHO-0aHKOBCKMX
ycnyr. KpoMe Toro, HaceneHme TpaguLUMOHHO CKJTOHHO CHMMaTb B HanunyHom GopMe YyacTb
BbIMaT U3 brogkeTa. COOTBETCTBEHHO, YBENNYEHME OOBbEMA COLIMATbHbIX BbIMAAT M OEHEX-
HOro goBonbcTBUS B 2023 rogy MOrfio BHECTW BKJ1ag, B POCT CMpPOCca Ha HalMYHble OeHbIN.
Npy 9TOM 0ONSA HANMMYHbIX OeHer B o6LlweM obbeMe OEHEXHOM MacCbl M3MEHMTAaCb HE3Ha-
ynTenbHoO.

B aHBape — nepBow nonoeuHe deBpansa 2023 roga GromKET HapalwmBan pacxonbl Obi-
CTpee XapaKTepHbIX O/ 3TOro rneproga TeMroB. 3TO 6bl10 CBA3aHO B TOM YMUC/e C aBaHCU-
pPOBaHMEM YaCTV FOCYOapPCTBEHHbBIX PAacxXonoB 1 peanmsaumer MHBECTULIMOHHbIX NMPOEKTOB.
Pacxogpbl dMHaHCMpPOBanNMCb 3a CYET HaNoros, pasMmeleHns OP3 U CHMKEHUSA OENO3UTOB
®K B baHkax. Kpome Toro, ¢ cepenuHbl aHBaps 2023 roga MmHomH Poccmm BO30OGHOBWN

LUMT NUKBUAHOCTU cocTaBun 1,2 n 2,3 TpnH pybnen cootBeTCcTBEHHO. CpegHee 3HayYeHne nos3vumm no k-
BMOHOCTM 3a MY 0b6s3aTe/ibHbIX pe3epBOB NMO3BOMSET 60/1ee OObEKTUBHO, YEM MPU PACCMOTPEHUM 3HAUEHUS
Ha OUKCUPOBaHHYIO OaTy, OLEHUTb BAUSHWE OONTOCPOYHbIX GAaKTOPOB (B YaCTHOCTU, BIOOXKETHbIX onepa-
UMM, OMHAaMUKN HaNWYHbIX eHer B obpaleHmnn) Ha IMKBUOHOCTb BaHKOBCKOro CeKTopa M CHU3UTb addeKkT
OT BPEMEHHbIX CTpaTern oTaeNbHbIX KpeoUTHbIX OpraH13aumii No yrnpaBieHWo OCTaTKaMm CpeacTB Ha Kop-
pPEeCMNOHAOEHTCKMX CYeTax.

® B cpepgHeM no [Y ob6s3aTesnibHbiIX pe3epBOB B sHBape - uiorne npopuuut JMKBUOHOCTU CHU3UIICS
¢ 3,4 po 0,9 TprnH pybnen. PaccmatpuBatotcs Y ob6s3aTenbHbix pe3epBoB ¢ 18 aHBaps no 11 utonsa 2023 roga.
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npoBefeHme onepaunni ¢ MHOCTPaHHOM BasltOTOM B paMKax peanm3aumm Oroo)KeTHOro npa-
BMNa’. Takxke B 6aHKOBCKMIN ceKTop nocTynunm cpenctesa ®HB, HanpaBneHHble Ha NOKYMKY
aKuum n obnuraunm psaga KoMnaHun. B pesynbTaTe 3a nepByto nonosuHy 2023 roga 6ioa-
YKETHble onepaumm crocobCTBOBaNM NMPUTOKY JIMKBUOHOCTY B HaHKM.

LononHutenbHbI NpuUToK cpencte ®K B 6aHKOBCKUIM CEKTOP CHPOPMMPOBASICS M3-3a CHU-
YKEHMSI OCTATKOB Ha edMHOM kKasHaudenckoM cuete (EKC) 3a cueT pasBuTMS KpaTKOCPOY-
HbIX MHCTPYMEHTOB pa3MeLLEeHNs CPEACTB: B KOHLE anpenis — CYETOB CPOKOM OBEPHaWT,
a B Hayane MoHSA — MOMoJSiHAeMbIX 6aHKOBCKMX Oeno3MTOB, KOTOpble NpenycMaTpuvBatoT
BO3MOXHOCTb JOCPO4YHOIro BO3BpaTa BCEW UM YacTu CyMMbl eno3mTa no nHmumatmee OK
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Ucroyruk: pacyetsl baHka Poccun.

COCTOAHME IMKBMOHOCTM BAHKOBCKOIO CEKTOPA Puc. 4.4
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[, CTpyKTYpHbIA AedUuMT (-) / NPOULNT (+) TMKBMAHOCTY CTpyKTYpHbIit AeduuuT (-) / NPOGULNT (+) IMKBUAHOCTK (CPeAHee NO NEPUOACM YCPeAHEHMS)

Ucroyruk: pacyetsi baxka Poccum.

7 Onepauuu Ha BaJloTHOM PbIHKE B paMKaX GHOAKETHOro npaBusia KOMMEHCUPYIOT BIIUSIHWE M3MEHeHUs boa-
YKETHbIX [OXOO0B Ha NIMKBUOHOCTb BaHKOBCKOro cekTopa. Mpu HU3KMX LieHax Ha HedTb KITMEHTbl 6aHKOB Mne-
peuncnstoT B BIOMKET MEHbLUMIN 06beM HanoroB. M1 HAOBOPOT: MpU BbICOKUX — GonblwKiA. Mpm Npounx pas-
HbIX NpU GUKCUPOBAHHOM YPOBHE BIOMKETHBIX PacxofoB GopMUpYyeTCs BIOIKETHbIM AedbuumMT unu npodu-
LUMT. B OTCyTCTBME NPOAAXKM UM NOKYMKW BantoTbl HA PbIHKE 3TO NPUBOAUT, COOTBETCTBEHHO, K MPUTOKY U
OTTOKY CPefCTB CO CHETOB KPeAUTHbIX OpraHn3auuii.
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* be3 y4yera KynoHHbIX BbINAAT.
** bes yyera onepaywii no genosutam, perno u caon PenepanbHoro KasHayeincraa u onepauymii Munguna Poccun ¢ O@3, Bkatodas onepauymm Munguxa Poccun no nokyrnke (npoaaxe)
UHOCTPAHHOW BA/IKOTbI HA BHYTPEHHEM BA/IIOTHOM PbIHKE B PAMKAX Peann3auymy 6104XeTHOro paBuaa 1 npoyue onepaymn.
Ucrounuk: bank Poccium.

B Ntob6on paboumnii geHbs. PasMelleHmne cpencTB Ha TakuUX YCNIOBUSAX CHMXKAET PUCKKM BO3-
HMKHOBeHUS y DK KaccoBOro paspbiBa 1 no3eonseT bonee addeKTUBHO yNpaBnsTb OCTaT-
KaMy OIopKETHbIX CpeacTB.

C y4yeToM OMHaMUKKU CTPYKTYPHOro npoduumTta NMKBUOHOCTU U B LEeNnsax AanbHewwen
OeBantoTM3aumm 6anaHcoB KpeauTHbIX opraHm3aumi baHk Poccum B 2023 rofy, HaumMHas
c anpenbckoro MY, Tpmxabl (C MapTa, anpens, uoHs) nosbiwan HOP. MNpy 3ToM B MaliCKOM
Y BnepBble Oblv NpuMeHeHbl anddepeHumpoBaHHbie HOP no obs3aTenbCTBaM B BantoTax
OPY>XECTBEHHbIX U HeOPY>KeCTBEHHbIX CTPaH. B OTHOWEHMM nocnegHmnx yCTaHOB/EHbl Han-
©onee BbiIcCOKME HOpMaTKBbI. B obLwwern cnoxxHocTn 3a 2023 rog HOP no obssaTtenbctBam
B py6nsx ysenmuyeHbol Ha 1,5 n.n., no 4,5% (onsa 6aHKOB C YHMBEpPCanbHOW NMLUEH3NEN U He-
©aHKOBCKMX KPeAUTHbIX OpraHmM3auuin), No obsisaTenbCTBaM B BasntoTaxX OPY>XKECTBEHHbIX
CcTpaH — Ha 0,5 n.n., oo 6%, Hegpy>XeCcTBeHHbIX cTpaH — Ha 1 n.n., no 8,5%. Ntoru perynu-
pOBaHUs pa3Mepa 0bsi3aTeNbHbIX Ppe3epBOB 3a UOHb NOKa3asnu, YTO 0bsi3aTenbCcTBa B pyo-
nax coctaBunm 85% pesepBupyeMbix 0693aTenbCTB, B BaNOTax OPY>XKECTBEHHbIX CTpaH —
5%. MNpn aTOM 06bEM pe3epBMpYyEMbIX 06S3aTeNbCTB BAHKOB C SHBAPCKOro MO MKONbCKMM
MY ysenuuuncsa Ha 10,3 TpnH pybnen. B pe3ynbTaTte obs3aTenbHble pe3epBbl, KOTOpble Kpe-
OUTHble OpraHM3aumMmM OO/MKHbI mogaep>xmsaTtb B baHke Poccumn, Bo3pocnu Ha 1,9 TpnH py6-
nen. 3To cnocobCTBOBAIO CHWKEHMIO NPOdPULMTA TMKBUOHOCTU B GAHKOBCKOM CeKTope.

HecMoTpsa Ha obwmin NnpodULMT NMNKBUOHOCTKU, Y psga KpPYrHbiIX 6aHKOB B Havane roga
cCoxpaHsinacb NOTpPebHOCTb B npuBneveHnmn pedbdrHaHCcMpoBaHus. MNoatomMy baHk Poccum
npogomkmn B 2023 rogy NpoBOAMTb ayKUMOHbI perno Ha gauTesibHble Cpokn — 1 Mecsl,
n 1 rog. Npw 3TOM B paMKax onepauuin peno cpokoMm Ha 1 Mecsu B siHBape 2023 roga baHk
Poccun Havan npenocTaBnsaTb CpencTBa Mo niaBalolen CTaBke, NPUBA3aHHOW K Kiltoye-

& Bnepsble ®K pasMecTuUno cpeacTBa Ha cYeTax OBEPHAMT B KOHLUE anpesns, Ha MOMoJSIHAEMbIX Oeno3uTax —
1 nroHa 2023 ropa.
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CTPYKTYPA OMEPALIMIA BAHKA POCCUMN* Puc. 4.6
(TpnH py6.)
10 1 s KOBP

[leno3nTbl NOCTOSIHHOTO AEHCTBUSA

e [1eN03UTHBIE AYKLMOHbI

Onepauni pedpUHAHCMPOBAHWUS HA AYKLIMOHHOM
OCHOBE (peno, «BaNOTHbIA CBOM»™, 06ecneyeHHble
KpeauTbl)

Onepauuy Ha BO3BPATHOR OCHOBE, He OTHOCALLMECS
K CTOHAUPTHBIM MHCTPYMEHTAM [EHEXHO-KPEAUTHOM

Hokk

nonntukn baxka Poccun

s Onepauun pedUHAHCMPOBAHNS NOCTOSHHOTO
[DelicTBUS (peno, «<BANIOTHLIA CBOM»™*, 06ecneyeHHble
KpeauTbl)

CTpyKTypHbIiA feduunt (+) / npoduunT (-)
JIMKBUHOCTH

-6
2018 2019 2020 2021 2022 2023
* TpeboBaHus baHka Poccun K KpeanTHbIM OPraHn3aumusm Mo MHCTPYMEHTAM PePUHAHCMPOBAHHS / 06513aTeNbCTBA baHKa Poccum nepes KpeanTHbIMY OPraHu3aumusimm o MHCTPYMEHTaM
a6copbupoBaHusi U36bITOYHON IMKBUAHOCTY HA HAYA/IO ONEPALIMOHHOIO [HSI.
** Cneynann3npoBaHHbIe MHCTPYMEHTbI PEPUHAHCMPOBAHMS BaHKa Poccum, KpeanTsbl, MpeaocTaBieHHble baHkom Poccun B pamkax 6€30T3bIBHbIX KDEAUTHbIX INHUI, ONepaLmmn «BaoT-
Hblii cBOM» 110 NpoAaxe bankom Poccun MHOCTPAHHOI BaNkOTbI 3a pyO/IN.

*** Onepaymm «BasOTHBINA CBOM» 10 NOKYKe baHkom Poccun HOCTPAHHOM BA/IIOTbI 3 PyON.
Ucrouruk: bank Poccium.

BOW CTaBKe, yBeNMYeHHOM Ha 0,1 NpoueHTHOro nyHkTa®. Takom nooxon rno3BOSeT nydlle
TPaHCNMPOBaTb CUIHA OEHEXHO-KPeAUTHOM MNONUTUKN B SKOHOMUKY.

Mo Mepe CHWKeHus omcbanaHcoB B pacnpeneneHmm NMKBUOHOCTM B 6GaHKOBCKOM Cek-
TOpe 1 CoKpaleHns NoTpebHOCTM BaHKOB B NpuBreveHnn cpeacts y baHka Poccum ¢ peB-
pans 2023 roga Ha4vanocb nocnenoBaTesibHOe CoKpaleHMe NTIMMUTOB MO ornepaumsM peno
Ha cpokK 1 Mecsy, C MaKCMMarbHOro 3HayveHus B 1,5 TpnH pybnew, oencTBoBaBLIEro ¢ HOs -
6ps ¢ 2022 roga, oo 0,1 TpnH pybnen B ntone 2023 roga.

B aTnx ycnoBusx BaHk Poccum cokpaTun MakcuManbHbI 06beM NpMBEKaeMblX Ha ae-
MO3UTHbIX ayKLMOHax cpeacTB. B To ke BpeMs BaHk Poccum npogomxkmn npoBoamMTb B NO-
cnegHU geHb MY 0enosuTHble ayKLMOHbI « TOHKOM HAaCTPOWMKM». Takor NOAXo4 NO3BOAW
BaHky Poccum abcopbupoBaTb M3ObITOYHYIO JIMKBUOHOCTb GAaHKOB M MOOLAEPXaTb CTaB-
KN OEHEeXHOro pbiHKa BONMM3WM KIOYEBOWM CTaBKW, YTO SABMSETCS OMEpaLMOHHOM Lenbto
OEHEXXHO-KpeoMUTHOM Nonnutukm banka Poccun.

MoMMMO onepaumi No NpegoCcTaBEHMIO M aBCOPONPOBAHUIO NNKBUAHOCTU, LieNb Npo-
BeAEHMS KOTOPbIX 3aK/ItoYaeTcs B yripaBNeHUM CTaBKaMy OEHEXHOro pbiHKa, BaHK Poccum
MOXeT coBepLlaTb onepauum ¢ 6aHkaMu B MHbIX Lenax. Tak, bBaHk Poccun npegoctaBnsaeT
KpeauTbl A1 OKa3aHWs MOMOLWM NMPUOPUTETHBIM CEKTOPaM 3KOHOMMUKWU. B yacTHOCTU, peyb
MaeT O NpenoCcTaBleHUN KPegMToOB MO CTaBKaM HMDKE KIIHOUEeBOW CTaBKM ONS NOAAEPIKKM
MHBECTULMOHHbIX NPOEKTOB, MPeanpuUsaTUIN, SKCNOPTUPYIOLWMX HECbIpbEBbIE TOBapbl, a TakK-
»Xe Manoro n cpegHero 6musHeca. B 2023 rogy baHk Poccum npooomkmn coBepLleHCTBO-
BaTb CreLmanmsnpoBaHHble MexaHu3Mbl pedrHaHCMpoBaHUS. OgHako obbeM NpenocTaB-
NneHuVs cpencTB B paMKax 3TUX MHCTPYMEHTOB MO-MPEeXHEMY OrpaHuyeH. 3ToO Nos3BonseT

° PaHee nnaBatowme CTaBKM MPUMEHSNINCD TOIbKO MO ornepaumsaM perno cpokoM o 1 roga, a Takxke no Kpeau-
TaM, B TOM yncne obecrnevyeHHbIM HepPbIHOYHbIMAN aKTBaMWU, Ha CPOK 6onee 1 gHs.
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COXPaHUTb OENCTBEHHOCTb MPOLEHTHOM nonutmnkn baHka Poccumm. Kpome Toro, 19 aHeaps
2023 roga baHk Poccun npucTynun K NpoBeOEHUIO COENOK «BantOTHbIA CBOM» MO npoaa-
»Xe aHew 3a pybnun. Llenb aTux onepaumim — orpaHnYnTb BONATUNBHOCTb MPOLIEHTHbIX CTa-
BOK OEHEXHOro pbiHKa Npv GOpMMPOBaHMM BPEMEHHOIO AMcbanaHca B cnpoce 1 npenno-
YKEHMM t0OaHEBOW IMKBUAOHOCTMW.

MNPOIMrHO3 IMKBNOHOCTU

MpodUUMT NMKBMOHOCTK B cpefoHeM 3a gekabpbckun MY coctasun 2,3 TpnH pyonen,
Ha KoHel 2022 roga - 2,8 TpsH pybnen. 3T1o Hmke nporHosa baHka Poccum B pasmepe
3,3-3,9 TpnH pybnen Ha 1 aHBapsa 2023 roga, npeacrtaBneHHoro B OCHOBHbIX HanpaBneHu-
X eOMHOM roCyoapCTBEHHOWM OEHEXHO-KPEOUTHOM NonnTnKM Ha 2023 rog v nepuog 2024
n 2025 rogos. OCHOBHbIMU pakTopaMy OTKNIOHEHWS Dbl 6ONbLUMM, YEM OXKMOANOCh, POCT
Cnpoca Ha HanlM4Hble OEHbIMN U YBEMYEHME OCTAaTKOB Ha KOPPECMOHOEHTCKMX cYeTax 6aH-
KOB BblIlLE YPOBHS, HEOOXOAMMOro AN paBHOMEPHOro ycpeaHeHus obasaTenbHbIX pe3ep-
BOB. [py 3TOM MPUTOK CPEeAcCTB 3a CYET OIOOKETHbIX Onepaunii, HanpoTMB, Obll 6onblle
MPOrHo3a.

PocT o6beMa HanmuHbIX geHer B obpalleHnn B IV kBapTane 2022 roga Obin Bbilwe ce-
30HHOW HOpPMbI. YacTb NepeToka CpeacTB ¢ 6AaHKOBCKMX CYETOB B HanMuyHble Gbina oby-
C/OBJIEHA CMPOCOM CO CTOPOHbI HaceneHus. HaceneHne CcKNOHHO 6onee akTMBHO CHMMATb
CO CBOMX BAHKOBCKMX CYETOB Ha/lM4YHble OEHbIM B YC/IOBUSAX MOBbILWEHUS 3KOHOMUYECKOM
HeornpeneneHHOCTU. YacTb 3TUX CPeaCcTB 3aTEM XPaHUTCA B BULE NIMKBULOHbIX COepexxeHunn,
YacCTb — MCMOMb3yeTcsa ONA NPOBeAeHUS TEKYLMX pacyeToB BMeCTO 6e3Hanum4HbIX nnarte-
>Xen. MNpn 3TOM MOBBIWEHHDbIM CMPOC Ha HalM4YHblE OEHbIM CaM Mo cebe He MPUBOOUT K pO-
CTY MHONAUMN. OBLWMIM OObEM OEHEXHOM MAcCbl MPU CHATUM CO CYETOB HaNMYHbIX OeHer
He BO3pacTaeT, a MLWb U3MEHSETCH ee COCTaB — O6beM CpencTB Ha GAHKOBCKMX cYeTax
YMEHbLUAEeTCH, Ha aHaNIOrMYHYO CyMMY YBENNYMBAKOTCSA Ha/lMYHble Ha pyKax Yy HaceneHus.
NoaToMy noKynaTesibHasi CMOCOOHOCTb OEHEr, HaxXOOALWMXCS B PaCropshKeHUM Hacerne-
HWUS, OCTaeTCs HEU3MEHHOM, a OOMONHUTENbHOIO Crpoca Ha ToBapbl U YCNYrn Npu 3TOM
He BO3HKMKaeT. CoO BpeEMEHEM HEM3PACXOL4OBAHHbIE CPeacTBa MOIyT BO3BPALLATbCs Ha cye-
Ta B OGaHKMW.

Pacxoppl 6tomkeTa B |V kBapTane 2022 roga BbIpOCAU MO CPABHEHUIO C aHANTIOMMYHbBIM
nepuogoM npegbigywero roga. YactmyHo OHWM ObliM NPOPUHAHCUMPOBAHbI CpeacTBaMMm
®OHB. 13-3a NSBMEHEHWSI BHELLHMX 3KOHOMUYECKMX YCITOBMIN U MHPPACTPYKTYPHbBIX OrpaHu-
veHmnim baHk Poccum ¢ KoHua sHBaps 2022 roga He 3epKanmMpoBas onepauum co cpeacTaea-
M OHB Ha BanOTHOM pbIHKE, MO3TOMY OHM MPUBENIN K MPUTOKY CPeacTB B BaHKU U po-
CTy NpoduLmMTa NUKBUAHOCTUN. BpeMeHHO cBOOOAHbIe BtogykeTHble cpeacTea PenepanbHoe
Ka3Ha4YencTBO pasMeLlano Ha Oeno3nTbl B 6aHkax. B uenom BavsiHMe onepauun oropke-
Ta N NCTOYHNKOB PUHAHCUPOBaHUSA BrogyKeTHOro geduumnta yumTbiBaeTca baHkoM Poccum
B MNPOrHo3e MHONSUUM M PELLUEHUSX MO OEHEXHO-KPpeanuTHOW nonmtuke. Noatomy nonon-
HUTENbHbIX PUCKOB O/189 pOCTa MHPMSAUMM STOT PaKTOp TakXKe He HeCeT.

MNpOrHO3 CTPYKTYPHOro npoduumTa NMKBMOHOCTM Ha KoHel, 2023 roga oLeHMBaeTCs
B AmanasoHe oT 1,3 po 2,2 TpnH pybnen. CpegHun 3a gekabpbckuin MY npoduumT nuk-
BMOHOCTM OLEHMBAETCA B gmanasoHe 1,1-2,0 TpnH pybnen. B 3aBMCMMOCTK OT NpoBOAU-
MOW GIOMIKETHOM MOMUTUKM 3Ta BESIMUMHA MOXKET CYLIeCTBEHHO MeHATbcs. baHk Poccum

0 PaccmaTtpuBaeTtcsa MY ¢ 14 pekabps 2022 roga no 17 aHBaps 2023 roga.
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B CBOMX OLIEHKaX pyKOBOLCTBYETCS B NepByto ovepeb nnaHamm MmHowmHa Poccumn, ony6-
NVKOBaHHbIMM B denepanbHOM 3akoHe O bGtogpkeTe’, a TakKe YyUMTbIBAEeT CITIOXMBLUYIOCS
MpaKkTUKy mpownbiX net. NporHo3 baHka Poccum npepgnonaraeT nocTeneHHbin BO3BpaT
K $OPMMPOBaAHNIO PAaCcXO4OB B COOTBETCTBUMM C OIOOKETHbIM nNpaBunoM B 2025-2026 ro-
nax. B paMkax nepexogHoro nepuofa 2023-2024 rogoB OXXMOaeTcsa COXpaHeHune CTpyK-
TYpHOro nepBuyHoro geduumta. 310 npegnonaraet GUHaAHCMPOBAHME YaCTU OIOOXKETHbIX
pacxopnoB 3a cueT cpencte MHB cBepx GomMKETHOro npasuia. T ornepaumm He 3epka-
NVPYIOTCS Ha BaJItOTHOM pbIHKE, MO3TOMY OHU MPUBEAYT K MPUTOKY JIMKBUOHOCTU B OaH-
K. MNpyv 3TOM onepaumm nNo npogaxke (MoKyrke) MHOCTPaHHOW BantoThbl B paMKax peanmsa-
LMK BIOIKETHOro NpaBuiia U NPOAAXKMN MHOCTPAHHOW BasntoTbl B CBA3WM C MCMNO/Ib30BaHNEM
cpencte ®HB onsa nx pasmeleHns B paspelleHHble GUHAHCOBbIE aKTVBbl BHYTPY 9KOHOMU-
Kn Poccuu, HanpoTmB, 3epKanmpyroTcs Ha BHYTPEHHEM BasIlOTHOM PbIHKE.

YBennyeHme obbeMa HanmyHbIX OeHer B obpalleHWn No MToram roga NporHo3mpyeTcs
B AnanasoHe 2,0-2,5 TpnH py6nen. ons HanM4yHbIX AeHer B obweM obbeMe OeHEXHOMN
MaccChbl MpU Takow OUMHaMMKe MokasaTens K kKoHuy 2023 roga CHMDKAeTCs Mo CPaBHEHMUIO
C YPOBHEM Ha Hayano roga. OgHako NpOrHo3upyeMbl TeMMN pocTa JAaHHOro rnokasaTens
MpeBbIWaET 3HaYeHus npowwnbix net. C 2014 roga rogoBoM NPUPOCT HaNMYHbIX OeHer B 06-
palleHunmn, 3a nckiodeHmem 2020 n 2022 rogos, 6bin1 MeHee 9%.

MporHo3 obsi3aTenbHbIX pe3epBOB YYUTbIBAET POCT JAHHOMO rnokasaTens B paccMaTpu-
BaeMOM Mnepuoae 3a cueT obLero yBenmueHus LWNpOKOM OeHEeXHOW Maccbl. PeannsoBaH-
Hble BaHkoM Poccunm B 2023 rogy atanbl MNOBbILLEHUNSA HOPMAaTMBOB 00A3aTe /IbHbIX Pe3epPBOB
TaKXXe OTpadkeHbl B NpeAcTaB/eHHOM oLeHKe. B pesynbTaTe K KoHUY 2023 roga npv paBHO-
MEPHOM yCpegHeHn 0bsa3aTesibHbIX pe3epBOB HaHKaMM OObeM KX CPEACTB Ha KOPPECMOH-
OEHTCKMX cyeTax B Banke Poccum coctasut 4,1-4,3 TpnH pybnen.

OTTOKY NIMKBMOHOCTM N3 BAaHKOB Ha BCEM pacCMaTpPBAEMOM rOpMU30OHTe ByOoeT Cnocob-
CTBOBAaTb yBeNnuYeHne obbeMa HanmyHbiX geHer B obpaiwieHun. basoBbin nporHo3 baHka
Poccum npepnonaraeT NOCTENEHHOE CHUMDKEHWE OO0MWN HaNUYHbIX AeHer B obweM obbeme
OEHEeXXHOW MaccChl B HAUMOHanbHOM onpefeneHnn, B TOM Yuicre 3a cYeT JasibHenLwero pac-
LWMPEHMS NPaKTUKM UCNONb30BaHUS 6e3HannuHbIX pacyeToB. KpoMe Toro, obsisatenbHble
pe3epBbl 6aHKOB 6yayT pacTu B COOTBETCTBMM C OOLWIMM yBETMYEHUEM LUMPOKOW OEHEX-
HOWM Macchbil.

NpoBegeHVe Ha BHYTPEHHEM BanlOTHOM pbliHKE PerynspHbIX onepauuii rno nokynke
(NpopaXke) MHOCTPaHHOM BastoTbl B paMKax 6rof)KeTHOro npaBuia 1 3epkanvpoBaHme one-
paumn B CBS3KM C UCMNoNb3oBaHWeM cpencts OHB gnga mx pasMelleHus B paspeLlleHHble
PUHaAHCOBbIE aKTMBbI BHYTPU SKOHOMUKMU POCCUU CHUSAT BNUSHME BIOOXKETHbIX onepauumm
Ha NMKBUOHOCTb BAaHKOBCKOro cektopa. B pesynbraTte Ha TpexieTHEM ropm3oHTe Npodu-
UMT NMMKBUOHOCTU ByAeT NOCTENMEHHO CHMXKATbCS.

T ®epepanbHbli 3akoH oT 05.12.2022 N2 466-P3 «O denepanbHOM bromkeTe Ha 2023 rog 1 Ha NIaHOBbLIV Ne-
puog 2024 n 2025 rogoBs».
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BPE3KA 8.
TPAHC®OPMALMNA MEXAHU3MOB NMPEOOCTABJIEHNA JIMKBUOHOCTHU

BaHk Poccum ¢ 16 okTs6psa 2023 roga TpaHCOOPMMPYET CTaHOAPTHbIM MEXaHWU3M NpefoCcTaB-
NeHns NMKBUOHOCTU' B OCHOBHOM M JOMOHUTENbHbIN MexaHM3Mbl (OM 1 [1M). 3agaum onepaumi,
npoBoaMMbIX B pamkax OM u [IM, 6yoyT pasnmuyaTtbCs, Kak M X OCHOBHbIE MapaMeTpbl — CTaBKM,
obecneveHne, CPOKM NMpepocTaBneHns cpeacTs. Mpu aToM nogxonbl baHka Poccuum kK ynpasne-
HUIO JIMKBUAHOCTbIO OaHKOBCKOIrO CEKTOPa M BO3MOXXHOCTb OaHKOB npuBnekaTb pedpmrHaHC1po-
BaHWe B baHke Poccuun He nameHaTcs. Kpyutepuii goctyna KpeauTHbIX OpraHM3auuii K onepaum-
aM BaHka Poccum — Hanmume KpeouTHOrO PeNTUHIa HE HMDKE YCTAaHOBITIEHHOMO — Tak)Ke OCTaHeTCs
HEN3MEHHbIM 1 byaoeT eguHbiM onsg OM n M.

3apava onepaumr OM - obecneunTb JOCTMXKEHUE ONepPaLIMOHHON Lenu AEHEXXHO-KPeanUTHOM
MOSINTUKN, TO eCTb obecrneunTb GOPMMPOBaAHME CTAaBOK OEHEXHOrO pblHKa BONM3UM KIKOYEBOM
cTaBky. C NOMOLpBIO ayKLUMOHOB MO MNPefoCTaBNEHNO NIMKBUOHOCTU BaHk Poccuu mpogormkuT
perynupoBaTtb 06LMi 06beM NIMKBUAHOCTM B 6AaHKOBCKOM cekTope. OgHOOHEBHble onepauum

OCHOBHbIE XAPAKTEPUCTWKW OMEPALIX OM N IM Tabn. B-8-1
Mexannzm HasnaueHune Onepauun Cpok Craska Ob6ecneyeHune
MuHmansHas: KC LleHHble 6ymaru, Bxoasiume
1-6 gHen (Q)VIKCVIpOBGHHélﬂ) B JIC n npuHMMaemble no one-
paunsam OM
MutmansHas: KC LleHHble 6ymaru, Bxoasiume
1Hepens ’ B JIC v npuHuMaemble Mo one-
Peno (duKcMpOBAHHAS) pauAsiv OM
AyKLMOHBI e MunumanbHas: KC + 0,1 n.n. 0®3, cyd6denepanbHble U My-
(nnasatoas) HULMNAbHbIE 06AKUrauum
1ron MunumansHas: KC + 0,25 n.n.  O®3, cy6denepansHble u My-
(nnaBatoLLas) HULMNANbHbIE 06NUrauum
Kpeautbl noa . MpaBa TpeboBaHmMs no kpe-
Ynpas/ieHne CoBokyn- HepbIHOYHble 3 Mecaua MutumaneHas: KC+ 0,25 n.n. [WTHBIM JOrOBOPAM, MPUHM-
OCHOBHOM HbIM 06bEMOM /IMKBUAHO- QKTUBbI Iels oL maemble no onepauusm OM
CTM 6AHKOBCKOrO CEKTOPd
MEeXaHU3M LleHHble 6ymaru, Bxoasiume
1 JOCTMXEHMUE ONEePaLNOH- KC+1n.n.
(OM) . Peno 1 A€eHb B JIC n npuHumMaemble no one-
HOM Lenn AeHEXHO-KpeaunT- (duKcMpoBAHHASA)
- paunam OM
HO¥ NONNTUKN
LleHHble 6ymaru, Bxoasiume
B JIC v npuHumMaemble no one-
ﬁﬂi{gs;;_ 1.0eHb Her /KC +1n.n. pauusm OM v [IM, v npasa
Onepauuu . (duKcMpoBaHHAS) TPe6OBAHNS MO KPeANTHbIM
NOCTOSIHHOTO [OrOBOPAM, NPUHAMAEMbIE
nencTens no onepauuam OM n AM
Nombapga- LleHHble 6ymaru, Bxoasiume
Hble Kpeau- B8 JIC v npuHMMaemble no one-
Tbl / KPEAUTbI 1-30 greii KC+1n.n. paumam OM, n npasa Tpe6o-
nog, Hepbl- (nnasatowwas) BOHWS NO KPEAUTHBIM JOrOBO-
HOYHbIE OK- pam, NpUHAMaeMmble no one-
TUBbI paunam OM
Peannsaums baHkom Poc- KC +175 n.n LleHHble 6ymaru, Bxoasiume
Cun GYHKLMM «Kpeanutopa Peno 1-180 aHein (I'Iﬂ(]B(‘]lOLnglﬂ.) B8 JIC v npuHuMaemble no one-
[LlononHuTenb- nocneaHen MHCTaHLUNY — Onepauuu no- paumam IM
HbI Mexa- NpefocTaBaeHNe INKBNA-  CTOSIHHOTO
HU3M (OM) HOCTH oTAenbHbIM KO, cTon-  AeiicTeua Kpeaw! nop, _ KC+175n.n. Mpaga TpeGoBatms Mo kpe-
KHYBLUUMCS C BPEMEHHOI HepbiHoYHble 1-180 aHeit (nnoBatowas) [IUTHbIM [LOrOBOPAM, NPUHM-

€e HexXBATKOM

QAKTUBbI

maemble no onepauusm AM

1 CTaHOapTHbIM MEXaHW3M HarpaBleH Ha OOCTUMYKEeHME OMNMepaLOHHON Leny AEHEXHO-KPEAUTHOM MONUTUKIU, BKITOYaET
npoBoOMMble onepauun peno B pybnsx U NpegocTaBfiseMble B COOTBETCTBUU C YCNOBUSAMU OBecrneyeHHble KpeamThl,
OT/IMYaETCA OT CreumanmanpoBaHHbIX MEXaHM3MOB pedrHaHCUPOBaHUS, HarMpaB/IEHHbIX Ha MoaaepXXaHne KpeamMToBa-
HUS OTAENbHbIX OTpac/iel, CerMeHTOB, CEKTOPOB 3KOHOMUKM.
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MOCTOSIHHOIO OENCTBUS, Kak M paHee, OyaoyT OorpaHMYMBaTh BOMATUIBHOCTb CTAaBOK OEHEXHOro
pblHKa, GOPMUPYS BEPXHIOKD MPaHULYY MPOLEHTHOro kopupgopa. BHyTpuaHeBHon kpeouT (BOK)
BaHka Poccumn Takke oTHeceH Kk OM.

BaHku Takoke CMOryT MCMob30BaTb M onepaumm B pamkax M. C yueTom 605iee BbICOKOM CTO-
MMOCTM MpUBeYeHns cpeacTtB 6aHky B6yayT CKNOHHbI obpawaTtbes K [IM B cnyyae OTCyTCTBUSA
BO3MOXXHOCTW MPUBNEYEHNS HEOOXOAMMOro obbeMa CpeacTB Ha OAEHEXHOM pbiHKE UM Yepes
OM. [IM 3aMeHUT MeXaHW3M 3KCTPEHHOro npenocTtaBneHmns nukemngHocTtn (M3AMJ1). Npun 3TOM,
B oTnnume ot M3/, onepaunmn OM 6yoyT OOCTYMHbl MOCTOSIHHO: KPeOUTHbIM OpraHu3auvsm
015 OBpalLeHNst K HUM He HY>XHO By[oeT COOTBETCTBOBAaTb OOMOMHUTENbHBIM KPpUTEPUSM, COABaTb
creumanbHyO OTYETHOCTb, OObACHATb HEOBXOAMMOCTb MPUBJIEYEHUS CPEACTB.

BaHk Poccum Takke pasgenuT Bce obecrnedyeHme no ornepaumsM npenocTaBfeHust NUKBUG-
HOCTW Ha gBe rpynnbli: OM n M. B ob6e rpynnbl BOMOET KaK PbIHOYHOE, TaK M HEPbIHOYHOE 0be-
cnedeHme. K rpynne OM 6yayT OTHOCUTbCS LieHHble ByMaru 1 npaBa TPeb6OBaHMSA MO KPeAUTHbBIM
OOroBopaM C Hanboree BbICOKMM KpeOuUTHbIM KayecTBOM. Bce ocTanbHble LieHHble ByMarn 1 He-
pblHO4YHble akTMBbl (HPA) 6yoyT oTHocuTbCs K rpynne OM. C yueTtom ocobowm ponu BOK B npoBe-
OeHnn 6aHkaMuy nnatexxem obecneveHrem gns BOK cTaHyT akTuBbl, OTHOCSLWMECS KaK K rpyrne
OM, Tak 1 k rpynne OM.

Mocne nepexopna K OM/OM BaHk Poccumm COXpaHUT KOHTPLMKIMYECKUM MOAXOL K obecne-
yeHuto. MNpu aToM baHk Poccum He mnaHMpyeT CyLecTBEHHO MEHSATb TPebOBaHUSA K LIEHHbIM
OyMaraM M HepbiHOYHbIM aKTMBaM [OJ1 UX BK/OYEHWS B obwmi nyn obecnedeHuns (OM+OM).
KoHTpumMKnMyeckmnn nogxoq OyoeT BAMATb Ha pacrnpepeneHue aktmeoB Mexxgy OM m OM. Ec-
N B 6aHKOBCKOM cekTope chOpMUPOBAsCS UMW OXUOAETCS B OyayLleM CTPYKTYpPHbIM geduumt

MPUHVUMAEMBIE B OBECMNEYEHWE AKTWBbI MO OMEPALIAM OM U IM Tabn. B-8-2
oM oM
AKTHBS! — OnepaLyh LleHHble 6ymaru — no peno 1 KpeauTam, LleHHble 6ymaru — no peno,
HEPbIHOYHbIE AKTUBBI — MO KPeanTam HEPbLIHOYHbIE AKTUBBI — MO KPeauTam
e O6nuraumm, BoiNyLLEHHbIe OT UMeHU Poccuiickoin depe- © O6nuraumm, He BKOYeHHbIe B OM, Npu ycnoBuu, 4to:
pauum™™ — Y BbINYCKA/3MUTEHTA 06ANTaLNIA eCTb XOTS Obl OANH Kpe-
e O6nuraummn baxka Poccum AWTHBIA PEATUHT OT KPEANTHBIX PEATUHIOBbIX AreHTCTB
LleHHble 6ymaru, * KopnopatusHble™*, cybdenepanbHble 1 MyHULUNAbHbIE — BCe UMEIoLLNecs KPeanTHble PETUHTY AOMKHbI OblTb
BK/IOYEHHbIE B JTOM- o6am1raummn, Npu ycnoBuu, 4To: HE HIDKE «A-»™**+*
6apAHbIA cnncok bax- — Y BbINyCKQ/3MUTEHTA 06AMIaLMiA €CTb He MeHee [BYX ® 06nMraummn ¢ UNOTEYHbIM NOKPbITUEM, 06eCneyeHHble Co-
Ka Poccun KPEAUTHbIX PENTUHIOB OT KPEAUTHbIX PENTUHIOBbIX NMAAPHBIM nopyyutenbcteom AO «[JOM.PD»
areHTcTB™** e 06auraunmn, obecneyeHHble rocyaapCTBEHHbIMU FAPAHTH-
— BCE MMEIOLLMECS KPeanTHbIe PENTUHTY LOMKHbI ObiTh amu Poccuiickoit degepaumm
HE HUXKE «AA-» **+*
® HepblHOYHbIE AKTUBbI, PV YCII0BUMN, YTO: ® HepblHOYHbIE AKTUBbI, HE COOTBETCTBYIOLME TPEOOBAHM-
— y 06930HHOTO ULLA eCTb HE MeHee ABYX KPEeAUTHbIX pen- sm OM, npu ycnoBuu, 4to:
TUHIOB OT KPEANTHbIX PEATUHIOBbIX AreHTCTB — y 06930HHOr0 ML €CTb XOTS Obl OANH KPeANTHbIA peit-
— BCE MMEIOLLMECS KpeanTHbIe PENTUHIN LOMKHbI ObiTb TUHT OT KPEAUTHBIX PEATUHIOBbIX ATEHTCTB
He Huxke «AA-» — BCe MMetoLMecs KpeanTHble PeNTUHIN [OMKHbI ObiTb
HepbIHOUHbIE OKTH-
He Huxe «A-»

Bbl — NPABA TPe6OBA-
HWS MO KPEAUTHBIM [0-
rOBOPAM

® HepblHOYHbIE AKTUBbI, 06S3AHHBIMK IMLLAMM NO KOTOPbIM
SBNAIOTCS IOPUANYECKME NULLA, Y KOTOPbIX HET KPEAUTHBIX
PEeTUHIOB, C OLLEHKOW KPEeANTHOrO PUCKA N0 METOANKE
Banka Poccuu Ha ypoBHE, COOTBETCTBYIOLLEM KPEAUTHOMY
PEATUHTY He HKe «A-»

© HepbIHOYHbIE AKTHBBI, MO KOTOPbIM 06S3AHHBIM INLOM
asnsetcs Poccuitckas Gepepauns

* MpuHumaemsie no onepaunsm [M akTUBbI MOTyT TaKxXe UCrnoab30BaTbLCS M0 BAK n kpeantam oBepHaiit, oTHocsymmcs k OM.
** EBpoobnmraunn Poccuiickoii @egepaumm, y4eT npas Ha KOTOPbIe OCYLLECTBAISKOT UHOCTPAHHbIE AEeN03NTapUN, MPUHUMAIOTCS B 0beCedeHne no KpeanTam 1 He npuHuma-
07CS 110 peno.
***B obecneyerne no onepauymnsim OM/AM He npuHUMatoTCs KOPIOPATUBHbIE OO/IMIraLM, y4eT NPaB HA KOTOPbIE OCYLLECTBAISIKOT MHOCTPAHHbIE 4EM03NTAPUN.
***3neco u ganee — kpeanTHole peituHrossie areHTctea AKPA (AO), AO «3kcnept PA», 000 «HKP» n 000 «HPA».
% 3neck n ganee — «AA- (RU)»/«ruAA-»/<AA-.ru»/<AA-/ru/» no knaccugukaymn AKPA (A0)/AO «3kcnept PA»/000 «HKP»/000 «HPA» (B 4actv KpeanTHbix peiTnHros, 0406-

PeHHbIX AN15 popmupoBarns obecneyerns no OM u AM).

Rk 3neck u ganee — «A- (RU)»/«ru-»/«A-.rus/«A-Irul» no knaccugumkaumn AKPA (AO)/AO «3kcnept PA»/000 «HKP»/000 «HPA» (B 4acTv KpeanTHbIX PEATUHIOB, 0406PEHHBIX
415 popmuposarus obecneyerus no OM n M).
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nMkBMOHocTU, BaHk Poccum BypoeTt nepeHocuTb obecneveHre n3 1M B OM. Ecnu e, HaobopoT,
B 6aHKOBCKOM cekTope dopMupyeTcs NpoduLNT NMKBUOHOCTU, BaHk Poccrm cMoxeT y)kecTo-
yaTb TpeboBaHUA K obecneveHnto OM, nepeHocs ero Yactb B [JM.

MNocne nmepexopa K HOBbIM MexaHM3MaM O6LWKMIN 0ObeM OOCTYMHOro obecneyeHms y 6aHKOB
npakTU4Yeckmn He naMeHuTcs. Ecnm 6ol BaHk Poccumn nepewen Ha OM/OM c Havana 2023 roga,
COBOKYMHbIN 06beM obecrneveHmns y 6aHKOB cocTaBmn 6ol 6onee 20 TpnH pyonen. MNpu 3ToM OKO-
no 60% aToro obecneyeHms Npuwocb 6ol Ha OM, ocTanbHoe — Ha M. B yacTu ueHHbix byMmar,
MMeIoLMXCS Y BaHKOB U BKJIOUEHHbIX B JToMGapaHbi cnncok baHka Poccun, no onepaumam OM
oyoeT npuHUMaTbcsa NouTn 90% obbeMa pbIHOYHOIO obecrneyeHus.

CTOMMOCTb NpuBneYeHuns IMKBUOHOCTY B BaHke Poccun B CBS3K C MepexonoM Ha HOBbIN Me-
xaHn3m OM/OM B LenoM He U3MeHUTCSH. MMHUMarnbHble CTaBKM Ha ayKUMOHaxX peno OCTaHyTCs
npe>xxHMMn. CTaBKa Mo ornepaumsiM MOCTOSsHHOro genctema OM Takke OygeT paBHa KNHOYEBOMN
CTaBKe, YBeNMYEHHOM Ha 1 n.n., a cTaBka Mo onepaumsaM OM — kto4YeBOM CTaBke, yBENTMYEHHOMN
Ha 1,75 NpoueHTHOro NyHkKTa. PasHuua B CTOMMOCTU NPUBAEYEHUS CPEOCTB Mexay onepaumsamm
MOCTOSAHHOIro gencteusa OM m onepaumaMm [IM oTpaXkaeT pa3HMLY B LOXOOHOCTSX COOTBETCTBY-
IOLLMX aKTMBOB. KpoMe Toro, B 6aHKOBCKOM CEKTOpe B Bnvkarime rogpl COXPaHUTCA CTPYKTYpP-
HbI MPOPULNT NUKBUOHOCTU, U OCHOBHbIMK onepauusMm baHka Poccum no-npexkHeMy oyoyT
0Eeno3uTHble ayKUMOHbl. O6ecneueHrs OM B LLeNOM JOCTaTOYHO, YTOObI MOSTHOCTbIO MOKPbITh MO-
TPeBHOCTb BaHKOB B MPUBIEYEHUN JIMKBUAHOCTU. CUTYaLumM, KOrAa y KPeAUTHbIX OpraHM3auuin
OyneT HegocTaTouHO obecrneveHns OM u UM npuaeTcs npuberatb K OM, 6yayT MMeTb pa3oBbIl
XapakTep.

Mepexon Ha OM/OM cpenaeT cUCTEMY MHCTPYMEHTOB MNPEefoOCTaBfIEHUS NIMKBUOHOCTU 60-
nee rmbkon mn adpdekTBHON. OCOBEHHOCTbIO POCCUNCKOro HGaHKOBCKOrO CeKTopa SBNSAOTCSH
MacLlTabHble NepeTokn NMKBUOHOCTU. [oa oencTtBMeM aBTOHOMHbIX GakTopoB GOpPMUPOBaAHMS
NMKBUOHOCTU MOTPEBHOCTb KPEOUTHbIX OpraHu3aumi B pedrHaHCUPOBaHUM MOXET pe3ko Me-
HATbcs. [py 3TOM obecrneyeHre, KOTOPbIM pachnosiaraloT POCCUNCKME KpeOuTHble opraHmsa-
UMW, OOCTAaTOYHO pPasHOPOAHOE Kak Mo Tuny (UeHHble ByMarn n KpeguTHble TpeboBaHus), Tak
M MO KpeauTHOMY KadecTBy. [1oaToMy nocne TpaHchopmaumm BaHKy Poccum BaXKHO COXpaHUTb
BO3MOXXHOCTb B KOPOTKME CPOKU NMPenocTaBmUTb BaHKaM 60blUon 06beM NUKBUOHOCTU Mog, Wn-
pPOKU NepeveHb obecrneveHus. B To ke BpeMs B cuUTyaumm, Korga notpebHocTb 6aHKOB B NIMK-
BMOHOCTU HeBenmka, baHk Poccmnu cTpeMnTcs MpefocTaBnsaTb ee nopd obecneyeHue Hanbonee
KayeCcTBeHHbIX akTMBOB. Nepexon Ha OM/OM nossonseT BaHky Poccum goctmub 6anaHca Mexay
3TUMU LeNnsMu.

2 Tak, ¢ 24.02.2022 no 02.03.2022 baHk Poccuu npenoctaBui KpeauTHbIM OpraHM3aumsaM C MOMOLLbIO BO3BPaTHbIX One-
pauum okono 8,5 TpsiH pybnen.
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NPUTTOXEHNA

MPUNTOXEHUE 1.
TPAHCMUCCUOHHbBIK MEXAHU3M OEHEXHO-KPEOAUTHOM
NOJIMTUKUN B POCCUA

OCHOBHOM LEe/blo AEHEXHO-KpeanTHOM nonmtukn Banka Poccum saBnsgeTcsa ueHoBas
CTabWbHOCTb, TO €CTb YCTOMUMBO HU3Kas WU npepackasyemas uHonaumsa. BasoBbiM KMH-
CTPYMEHTOM, UCMNONb3YyEeMbIM OJ151 LOCTMXKEHUSI 3TOW Lenn, SBASeTCs KtoyeBas cTaBka (CM.
pasgen 1 «Llenu, npyHUMNbl 1 MIHCTPYMEHTbI OEHEXHO-KPeAUTHOM NMONUTUKM»). Kntouesas
CTaBKa MpsAMO WM KOCBEHHO BNUSIET Ha BCe CErMeHTbl PUHAHCOBOIro pbiHKA, Yepes HUX —
Ha cbepexxeHus, NoTpebneHmne, MHBECTULIMM U B UTOIE — HA COBOKYTHbIA CMPOC B 9KOHOMM-
Ke N YpOBEHb LieH (cxema). KoMniekc B3aMMOCBA3en Mexxay 3KOHOMMUYECKMMUM NpoLieccamu,
NO3BONSAOWMNIN BNINATb Ha MHONAUMIO Yepe3 U3MEHEHME KTIIOYEBOW CTaBKWM LEeHTParbHOro
6aHKa, Ha3blBaeTCA TPAHCMUCCMOHHbBIM MEXAHU3MOM OEHEXHO-KPEeaUTHOM NOMUTUKW.

TPaHCMUCCUOHHbBIM MEXAHU3M MNPencTaBnsgeT COOOM CNOXHYIO OMHAMUYHYIO CUCTEMY.
Bo-nepBbix, HApsiAy C KNOYEBOM CTaBKOM Ha AMHAMUKY LieH B 3KOHOMMUKE BNUSIET MHOXE-
CTBO PaKTOPOB, HE 3aBUCALLUMX OT OEHEXKHO-KPEOUTHOMN MOSIMTUKU, B TOM YMCNE NoNnUTUYe-
cKue, KnuMaTmyeckme, nemorpadudeckme n texHonormyeckme. NpmHmMas peweHue ob ns-
MEHEHUN KNIOUYEBOW CTaBKM, LLleHTPanbHbIN BaHK YYUTbIBAET TEKYLLEe COCTOSHME BHELHMUX
MO OTHOLWIEHUIO K OEHEXHO-KPeouTHOM Nnonutrke GakTopoB U MepcrnekTuBbl UX U3MeHe-
HMS B OyoyLleM.

Bo-BTOpbIX, KaK M 3KOHOMMKA B LIENOM, TPAHCMUCCUOHHbIM MeXaHW3M pa3BMBaETCS.
OcobeHHO 3TO 6bUI0O 3aMeTHO B MocfiegHuMe rogpl, Korga MaclTabHble 3MeHeHusd, CB4a-
3aHHble ¢ naHgemmen COVID-19 1 reononnMTUYeckom HecTabunbHOCTblo 2022-2023 ro-
OOB, TaK WUIN MHaYe NOBAUSIN Ha BCE 9KOHOMUYECKME MPOLECChl, B TOM YMUCNe Ha 3BEHbSA
TPAaHCMUCCUMOHHOIO MexaHun3Ma. Ho 1 He CTonb MaclwTabHble 3KOHOMUYECKME N3MEHEHUS
(K MpuMepy, LMPpPOBU3aLIMS UNN OEBANMOTU3ALMA POCCUNCKON 3KOHOMKMKM) CKa3biBalOTCH
Ha OYHKLMOHMPOBAHUN TPAHCMUCCUOHHOIO MexaHn3Ma. NoaToMy MOryT MEeHATbCS U Noa-
XoAbl K peannsaumm OEHEXHO-KPeOUTHOM MONUTUKK, OTPaXKas USMEHEHUs B YCNOBUSX ee
npoBefeHus. B HacTosilWweM NpUIOXEHUN OMUCbIBaAOTCS NMBO oblme 3aKOHOMEPHOCTMU
PYHKUMOHMPOBAHUSA TPAHCMUCCUOHHOIO MexaHW3Ma, NMbo cneundmryeckme ycnoBus ero
PYHKUMOHMPOBaAHMA B nocnegHme rogbi’.

B-TpeTbnx, SKOHOMMYECKME MPOLIECCHI, B TOM UYMCe ABNSIOWMECH YaCTblO TPaHCMUC-
CUOHHOIo MexaHu3Ma, OT/IMYAOTCA HEeNIMHEMHOCTbo. OOHU U Te XXe U3MEHEHUS 3KOHO-
MMWYECKMX MOKasaTenem He Bcerga BfeKyT 3a cCOO60OM COMOCTaBUMbIE M3MEHEHUS 3aBUCU-
MbIX OT HUX NEepPEeMeHHbIX. 3a4acTylo BUSAHME HOCUT aCUMMETPUYHbBIN XapaKTep — peakums
Ha onpepgeneHHoe yBenun4eHMe MnokasaTens MOXeT ObiTb cuibHee unm cnabee, yeM pe-
aKkUuMs Ha ero CHWXXeHue Ha Ty e BenuumHy. CaMoe M3BEeCTHOE U3 MNPOSIBIEHUM acUM-
MeTpUM — TaK HasbiBaeMbln 3ddeKT XpanoBuMKa, 3aKIIOUYAOWMNNACA B TOM, YTO NoL BIUAHUEM

T B 6onee paHHWe nepuogpl TakXKe UMenucb crneundpuyeckme GakTopbl, BNUSBLIME Ha GYHKLIMOHUPOBaHME
TPAHCMUCCUOHHOIO MeXaHW3Ma W peanusaumio OeHeXHO-KpPeouTHOW MONUTUKU. OnucaHue aTux ¢akTo-
pPOB MOXHO HaWTK B NpenblayLmx Bbinyckax OCHOBHbIX HanpaBieHUn edUHOMN rocyaapCTBEHHOW OEHEXKHO-
KpeguTHoM nonutumku (http://www.cbr.ru/about_br/publ/ondkp/).
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MPOUHOAALUMOHHBIX GaKTOPOB LIEHbI PACTYT ObICTPEE U CUNbHEE, YEM CHKAKOTCS NoL BNM-
aHMeM gednsaumMoHHbIX GakTopoB. Bcnenocrame aTtoro CHMMXeHMe MHONSLUMM MOXKET OSINTb-
Csl [onblue, YeM ee pPocCT.

B psoe cnydaeB xapakTep BUSHUSA OOHUX 9KOHOMUYECKUX MEePEMEHHbIX Ha apyrme 3a-
BMCUT OT COCTOSIHUS 3KOHOMUKU. BakHenlenm m3 Takmx 3aBUCUMOCTEN SABMSETCSA BNUS-
HUEe OEHEXHO-KPeOUTHOM MONMNTUKM Ha SKOHOMUYECKNA POCT. Takoe Bo3aencTeme adpdek-
TUBHO B TeX CNy4yasix, KOrga OeHeXHO-KpeanuTHasa NoSIMTMKA CNOCOBCTBYET BO3BPALLEHUIO
3KOHOMUKWM K OOSITOCPOYHOMY paBHOBECUIO (BOCCTAHOBNEHUIO SKOHOMMUYECKOM aKTUBHO-
CTU B NEPMOL PELIECCUN UMM OXJTXKOEHUIO MeperpeTon aKOHOMUKK), 3aKpPbITUIO pa3pbiBa
Bbinycka (cM. Bpe3Ky 7 «KoHuenuuss paBHOBECHOIO COCTOSIHUS 9KOHOMUKKM U OTKIOHEHUIA
OT HEro OCHOBHbIX MakKpO3KOHOMUYECKUX MEPEMEHHbIX»). B MPOTMBHOM cniydae BAUSAHME
OEHEXXHO-KPEOUTHOW MONUTUKM Ha 3SKOHOMUYECKUIN POCT HEYCTOMUMBO U B onpeneneH-
HOM CTeneHn MpoTuBopeumBo. K npuMmepy, Npyu Hepo3arpy>eHHOCTV PakToOpoB MpPOU3-
BOOCTBa MArkasi OeHEeXHO-KpeauTHasa MONTUKA B KPATKOCPOYHOW MNEPCNEKTMBE MOXET
CNOCOOCTBOBATb CHVDKEHUIO PbIHOYHbBIX CTaBOK A0 YPOBHS HMXKE HEMTpPAsIbHOrO (CM. Bpe3-
Ky 3 «HenTpanbHas npoueHTHas cTaBka») M CTUMYIMPOBAaTb 3KOHOMUYECKUIM POCT 3a cYeT
OOMOMHUTENBHOM 3arpysky $akTopoB npomseoacTea. OgHako, ecnm NpoBOOUTb MSAMKYHO
OEHEXHO-KPEeAUTHYIO MOSIMTUKY B TeYEHUE ANUTENbHOrO BPEMEHU, CMPOC pacTeT ObicTpee,
UyeM BO3MOXXHOCTU HapalLuMBaHMS BbIMyCKa, YTO HENU3BEXHO BEOET K PpOCTY UHINAuMK. MNMo-
BblLUEHNE MHONALUMOHHBIX OXXMOAHUM N OLUEHKU MHONALMOHHbBIX PUCKOB B CBOKO ouvependb
CHMXXAIOT FOTOBHOCTb MHBECTOPOB pa3MeLlaTbh CpeacTBa Ha O/nTeNbHbIM CPOK, COKpaLLatoT
OOCTYMNHOCTb MHBECTULIMOHHbBIX pecypcoB OJ1 NpeanpusTuii U B MTOore MoryT coep>XXrBaTb
SKOHOMMUYECKYH aKTUBHOCTb.

BaHk Poccum yunTbiBaeT CNOXHOCTb, HETMHENHOCTb Y MU3MEHUMBOCTb TPAHCMUCCUOHHO-
ro MexaHu3Ma M aHaNM3UPYET ero TeKyllee COCTOAHME NPy pa3paboTKe peweHnr no ge-
HEXHO-KpeanTHOM NONNTUKE.

BnusaHue knoveBon ctaBkm BaHka Poccum Ha pbIHOYHbIE CTaBKU B SKOHOMMKE

Ba3oBbiIM 2N1E€MEHTOM TPAHCMUCCUMOHHOIO MEeXaHU3Ma AEeHEXHO-KPeAUTHOM MONUTUKMN
ABNSETCS BNUSAHME KOYEeBOW CTaBkM BaHka Poccum Ha CTaBKM M OOXOOHOCTb Ha OCHOB-
HbIX CErMeHTaxX POCCUNCKOro GMHAHCOBOIO pbiHKA. DTO BIIMAHME peann3yeTcs B HECKOSb-
KO aTanoB (cxema).

Ha nepBoM aTane M3MeHeHMne KoYeBOW CTaBKM MPUBOAUT MOYTU K MTHOBEHHOMY U3-
MEHEeHUIO OOHOAHEBHbIX CTAaBOK OEHEXHOro pblHKa, Npexae Bcero ctaBok no MBK. BaHk
Poccunmn ynpaeBnseT NIMKBUOHOCTbIO BAaHKOBCKOIO CeKTopa, abcopbupys M30bITOUYHYIO NMK-
BUOHOCTb WM NpefocTtaBnss HepocTawowyto (paspgen 4 «OnepaumoHHas npolenypa
OEeHeXHOo-KpeauTHom nonmntuky B 2023 roay n 2024 -2026 rogax»). 3a CYeT 3TOro CTaBKU
OEHEXHOro pbiHKa MOCTOSAHHO HaxoaaTcs BO6MM3KM KNoyveBomn CcTaBkM BaHka Poccum.

Ha BTOpOM aTane naMeHeHuss OOHOOHEBHbIX CTaBOK AEHEXHOrO pPbiHKAa TPaHCMPYIOTCS
B AMHAMMKY CTaBOK OEHEXHOro pbiHKa 60nbluer CPOYHOCTU. BaHKKM 1 gpyrme y4yacTHUKMK
OEHEXHOro pbiHKa MOryT BblIOMpaTb MeXAy NocnefoBaTeflbHbIM COBEPLUEHNEM MHOXECTBA
OOHOOHEBHbIX COENOK M OAHOM caenkon Ha bonee anutenbHbi cpok. COOTBETCTBEH-
HO, Ha cpegHe- N OOSITOCPOYHbIE CTaBKM BNUSAET HE TONbKO TEKYLLMMN YPOBEHb OOHOOHEB-
HbIX CTaBOK, 3aBUCSALLMIM OT KIKOUYEBOWM CTaBKM, HO U OXXMAAHUSA ero Oyaywero M3aMeHeHus,
B 3HAUUTENbHOW Mepe onpepensieMble 3asBneHnsSMn n nporHosamm baHka Poccum — npe-
»XOE BCero CUrHanoM O BO3MOXHbIX peLleHUsIX Mo AeHEXHO-KpeaAnTHOM nonuTtuke B byay-
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weM. OXKMaaHUs MOoBbILWEHUS KITIOYEBOM CTaBKM CMOCOBCTBYIOT POCTY CTaBOK MO cpefHe-
M gonrocpoyHbiM MBK, a o)XXngaHus CHUXKEHUS KNIOYEBOW CTaBKU — UX YMEHbLUEHWIO.

KpyrnHble ©aHKM M PUHAHCOBbIE KOMMaHWK, cOoBepLuatowme ornepaumm Ha OEHEXHOM
pbIHKE, KaK NpaBu/o, ABMSIOTCSA TakXKe YYaCTHMKaMKM pbiHKa 0bnuraumim, OCO6GEHHO CerMeH-
Ta 6e3pUCKOBbIX FOCYOaPCTBEHHbIX 0bnuraunn denepanbHOro 3amma. Y Takmx y4aCTHUKOB
pblHKa BCerga ecTb BblI6bOp Mexay pasMelleHMeM CpeacTB Ha OEHEXHOM PbIHKE U Ha PbiH-
Ke LUeHHbIX 6ymar. OToaBas npegrnoyteHne 6onee AOXOAHOMY BapMaHTY, OHW CMOCOBCTBY-
toT conmkeHnto ctaBok MBK 1 goxogHoCTM obnuraumi. NoaToMy vale BCero M3aMeHeHme
OOXOOHOCTU 0bnMraumi NPONCXoOmMT NOYTU CUHXPOHHO C M3MEHEHMEM cTaBok No MBK co-
MOCTaBMMOMN CPOYHOCTU. 3HaueHus ctaBki MBK 1 goxogHocTn OD3, Kak npaBuio, He Co-
BMagatoT B CUNY PasfiMunii B NIMKBUOHOCTU 3TUX UHCTPYMEHTOB (ObnMraumm MoryTt ObiTb
NpoAaHbl UK 3aN10XeHbl 6AHKOM, UCMbITbIBAOLWMM 3aTPYAHEHUS C IMKBUOHOCTbIO), NpOdun-
ne puckos (B oTimume ot OP3 no MBK cylecTByeT KpeauTHbIN PUCK) U peEXMME Haoro-
obnoykeHus. OgHako HanpaBfeHMe U CKOPOCTb M3MeHeHus cTaBok MBK 1 gpoxogHocTn OD3
yalle BCEero conoctaBMMbl? (PacxXoXXOeHUs B AMHaMUKE, CBA3aHHbIE C OTAENbHbIMU KPYHbI-
MW coenkaMy Uiy pasinymsMm B COCTaBe YYaCTHUKOB PbIHKOB, BCTPEYAOTCS, HO OHW HO-
CSAT NTOKasbHbIN XapaKkTep).

[JoXoQHOCTb KOpPNoOpaTMBHbBIX OBNMraumin, Kak npaBwio, NpesbiwaeT goxoaHocTb OD3
COMOCTaBMMOM CPOYHOCTM Ha MPEMUIO 3a KPEOUTHbIM PUCK, CBA3AHHbIA C KOHKPETHbIM
aMUTEHTOM. COOTBETCTBEHHO, 3a M3MEHEHMEM OOXOOHOCTU rocobnuraumn cnegyeT cono-
CTaBMMOE U3MEHEeHMe JOXOOHOCTU KOPMNopaTUBHbIX obnuraumn. OgHako U3-3a KOppPeKTU-
POBKW OLEHKM PUCKOB 3MUTEHTA OMHAMMKa OAOXOAHOCTMU KOPMOPATUBHbIX ObnmMraumm Mo-
XKET pacxoauTbCsl C JOXOoOHOCTbo OP3 (Kak 3TO, K NpuMepy, Nponcxoamno B cepeguHe
2022 ropa, korga goxogHocTb OMP3 yxKe BepHynacb K YPOBHIO Havana roga, a JOXoOHOCTb
KOpNopaTMBHbIX O06nMrauuii Bce elle CyLeCcTBEHHO MpeBbllana COOTBETCTBYOLLEE 3HaYe-
HMe).

NocKonbKy CTaBkKKM MO cpegHe- M AoNrocpoyHbiM MBK 1 gpoxogHoCcTb obnurauui onpe-
OENS0TCA HE TONIbKO YPOBHEM KJTHOMEBOM CTaBKU, HO 1 OXXMOAHMAMK ee ByayLiero naMeHe-
HWS, 3a4acCTYyO CpefHe- U OONrOCPOUHbIE CTaBKM HAUMHAIOT M3MEHATLCS He Mocrie NepecMo-
Tpa KOYEeBOM CTaBKU, @ A0 HEero — Korga y y4aCTHMKOB pbliHKa GOPMUPYIOTCS YCTOMUMBbIE
OXMOaHWs TOro, YTo KJIoYeBasi CTaBka OygeT nsmMeHeHa B 0603pmMoM byayuweM. MNpume-
POM MOXET ObITb CHMXKEHME AOXOOHOCTM obnuraumn B Havane 2019 roga vnm nosblleHmne
B Havane 2021 roga — 3a HECKOJIbKO MecsLEeB 0O COOTBETCTBYIOLWENO NepecMoTpa Krtode-
BOM CTaBKWU.

ObpaTHas CTOpPOHa BAUSIHUS OXXMAOAHWUIM Ha OONTOCPOYHbIE CTaBKU — CPaBHUTENbHO M-
Kasi peakumsi Ha MaclTabHOe NOBbIWEHME KNIOYEBOM CTaBKU. YYACTHUKM PbIHKA MOHUMAIOT,
UTO POCT CTaBOK HOCUT BPEMEHHbIV XapakKTep, Mocne KyrnmpoBaHUs MHOGASLMOHHbBIX PUCKOB
KItoueBasi CTaBKa CHU3UTCS, U YUUTbIBAIOT OXKMOAEMOE CHMKEHME B OONITOCPOYHbIX CTaBKax
M OOXOOHOCTU. [TpMMepOM 3TOro MOXKET CNY>XXUTb NepBas nosioBuHa 2022 roga, korga npu-
POCT JOXOOHOCTU Obnmraumii b1 MOYTM BOBOE MeHbLUe, YEM MPUPOCT KIHOUYEBOM CTaBKU.

2 3pecb v ganee (B TOM UMCIE Ha CXEME) XapaKTepmnayeTcsl Hambosee obLas Nnormka 3KOHOMUYECKMX NpoLec-
coB. Hapsimy ¢ oxapakTepu3oBaHHbIMY B TEKCTE MPUYMHHO-CNEOCTBEHHbBIMU CBA3SIMU MMEIOTCS MEHee 3Ha-
UMMble, HE CTONb YCTOMYMBBIE, OENCTBYIOWME NULWb NPU ONPeAeNeHHbIX YCroBusaX. K npumepy, CHUKeHne
CTaBOK MO KPaTKOCPOUYHbIM MBK Hmke ypoBHS MHONSLMK, Kak MPaBUIo He MPUBOAUT K COMOCTaBMMOMY MO-
HUXKEHUIO OOTOCPOUHbIX CTaBOK, TakK KaK MHBECTOPbl HE 3aMHTEPECOBaHbl B pa3MeLleHUn CPpeacTB Mo CTaB-
Ke, He KOMMeHcupyoLwen MHONSLMOHHOE ObecLeHEHNE UX BITOXXEHUN. TO OAHA U3 NPUYMH TOrO, YTO B O/~
TEeNbHbIA MEPUOS, OKONOHYNEBbIX 3HauyeHur ctaBkm OPC CLUA poxooHOCTb AONMTOCPOYHbIX rocobnuraummi
CLUA cHusumnacb cnabee, YeM KpPaTKOCPOUHbIE CTaBKMU.
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Mo oueHkaM BaHka Poccum, nosbilleHMe ogHoaHeBHOM cTtaBky MBK Ha 1 n.m. B Teye-
HVe OBYX Hedeslb npuBoguT K pocTy ctaBok MBK cpokoMm MeHee 1 roga Ha 0,6-1 n.m.;
CTaBOK CpoOkoM oOT 1 roga oo 3 net — Ha 0,2-0,5 n.n.; cTaBOK CpokoM bonee 3 net -
o1 0,1 po 0,2 NpoueHTHOro NyHkTas. YeM Bbile CPOYHOCTb OMnepauumn, TeM cnabee peakums
CTaBOK Ha U3MeHeHMe ogHogHeEBHbIX MBK. 2TO MOXXeT O06bSACHATBCS OXXMOAHUAMM BO3Bpa-
LEeHWs KNIOYEBOW CTaBKU K HEWMTParnbHOMY YPOBHIO B CpeaHecpoYHon nepcrnekTuse. Cte-
MeHb NepeHoca M3MEHEHUM KIOYEBOW CTaBKM B PbIHOYHbIE CTaBKM Ha boniee onutenbHble
CpPOKM B NocnegHue rogbl HECKOIbKO CHU3MUMACh, YTO MOXKET OTpakaTb pacTyllee aosepue
K OEHEeXHO-KpeauTHOM nonntuke baHka Poccmm no Mepe HakoMAeHUs OnbiTa YCNewHoro
coep>XXmBaHMs MHONALMN.

B nocnegHue rogbl TPAHCMUCCUSA USMEHEHMIN KITIOYEBOM CTaBKM Ha AOXOOHOCTb obnmra-
LM Bblna «3aWyMneHa» B CBA3M C BHELLWHVMM LLOKAMK, BO3POCLIEN SKOHOMUYECKOM U1 reo-
MONNTUYECKOWM HEOMpPeneneHHOCTbIO. Tak, POCT reONOSIMTUYECKON HAaNPSXXEHHOCTU OCEHbIO
2022 roga v BBeOeHMe KapaHTUHHbIX OorpaHnyeHmnin BecHom 2020 roga conpoBOXXOanmcb
NoKanbHbIMU MMKaMM SOXOOHOCTU Obnuraumii, HECMOTPS Ha OTCYTCTBME OXXMOAHUMA POCTa
KItOUEeBOM CTaBKM (B NocnegHeM criydae — gaxke ee CHwkeHue). BeegeHmne caHkuum npo-
TUB 3SMUTEHTOB TaKXXe MPOABMSA/IOCh B KONEOAHMAX OOXOOHOCTU MX obnuraummn. OgHako
B/IMSIHME TakKMX LUIOKOB Ha KOHBIOHKTYPY pPblIHKa HOCWUIO NOKanbHbIA XapakTep, BCKope O0-
XOOHOCTb ObnuMraunm ctabmnmsmpoBanach. No3TOMy ykasaHHble LWOKK He NpensTcTBOBa-
NN GYHKUMOHUPOBAHUIO TPAHCMUCCUOHHOINO MEXaHM3Ma AEeHEXHO-KpeaUTHOW MOMUTUKN.

Ha TpeTbeM aTane [OXOOgHOCTb OBAUraumMim 1 SONroCPOYHbIE CTaBKM OEHEXHOIO pPbIHKA
BNIUSIOT Ha GOPMUPOBAHME CTaBOK MO OAaHKOBCKMM KpeauTaM U geno3uTaM. Bo-nepBsbix,
KpeouTbl, Obnuraumm 1 gONroCpOYHbIe COEMKM Ha OEHEXXHOM pbiHKe O/ OaHKOB SIBNSAOT-
Cs ToBapaMu-3aMeHUTensamu. KpyrnHble KOMNaH1MmM MOryT NpuBAeKkaTb CpeacTBa Kak Ha Kpe-
OUTHOM pPbIHKE, TaK U Ha pbiHKe obnmnraumin. COOTBETCTBEHHO, CTaBKU MO KpeguTaM 1 0OX0L4-
HOCTb OBNMrauMi OO/MKHbI ObiTb COMOCTaBUMbI (C MOMPABKOM Ha pPas/inyns B U3OEpPXKKax,
YPOBHE PUCKOB M HOpPMax pPerynmpoBaHus). Bo-BTOpbIX, C pa3BUTUEM UHOPACTPYKTYpPDI
pblHKA LEHHbIX ByMar ynpoliaeTcsa MHBECTUPOBaHME HaceneHus B obnuraumn. Cnepgosa-
TeNbHO, eCn OenO3UTHbIE CTaBKM PacTyT MedNleHHee, YeM OOXOOHOCTb obnuraunm (unm
CHMXXAOTCS ObICTpee), YacTb BKIAAYMKOB HauMHAEeT oToaBaTb nMpearnodyteHne obnmraumsam,
UTO BbIHY>XOAeT 6aHKM CKOPPEKTUPOBATb OEMNO3UTHbIE CTaBKU. B-TpeTbux, MHOrme Kpyr-
Hble 6aHKM C oMBepPCUPUUMPOBAHHOMN JIMHENKOM NPOAYKTOB MCMONb3YIOT AOXOAHOCTb OD3
MM CTaBKM JoNrocpoYHbix MBK Kak Touky oTcueTa aniss popMMpOBaHMA CTaBOK MO CBOUM
onepaumsM (cM. Bpesky 11 «TpaHchepTHasa KpreBasa 1 GoOpMUPOBaHME MPOLIEHTHbIX CTaBOK
Mo 6aHKOBCKMM OMnepaumsam»).

BrnvsiHMe cTaBOK OEHEXHOro pblHKa M OOXOOHOCTU OGNMraumMin Ha KpeguTHble CTaBKMU
MeLoneHHee, cnabee 1 HeogHOPOOHEE, HEXENM B3aMMOBMSIHME CTaBOK Ha MEPBOM U BTO-
pOM 3Tanax. 3TO CBA3aHO C MHOMBUAOYANbHbIMU YCIOBUSAMU KPeOUTHbIX KOHTpaKToB (0be-
cneyeHue, rpaduk NnoraleHusl, KOBEHaHTbI), BIMSIOWMMKM Ha CTaBKM MO KpeguTaM, LWMpo-
KMM pacrnpocTpaHeHUeM KpeauTHbIX JIMHUK (BCeACTBME 4Yero Ha YCoBUS oyepenHoro
TpaHLla BIIMSIET HE TOMbKO TEKYLAs PbIHOYHAA KOHbBIOHKTYpPA, HO M MapaMeTpbl KpeonTHOM

8 3pecb 1 panee (ecnm NpsiMO He yKasaHO ObpaTHOe) NoApasyMeBaeTCs, UTO BIUSHUE OfHUX SKOHOMUYECKMX
rnokasaTenen Ha gpyrue siBnseTcs CUMMEeTPUYHbIM. K MpuMepy, ecin ykasaHo, YTO MPUPOCT OAHOOHEBHOM
CTaBKWM CMOCOBCTBYET MOBbILEHUIO CTAaBOK MO KpeamTaM cpokoM o 1 roga Ha 0,6 n.n., TO CHMXXEHWE OOHO-
LOHEBHOW CTaBKWM Ha 1 n.n. BeOeT K YMEeHbLUEeHWIO CTaBKM MO KpeamTaM cpokoM Ao 1 ropga Ha Te »xe 0,6 npo-
LleHTHOro nMyHkTa. KpoMe Toro, Bce OLEeHKM NPUBOOSTCS MPU MPOYMX PaBHbIX YCOBUSIX, TO €CTb NPU HEU3-
MEHHOCTU ApYrux $akTopoB, KOTOPble BIUSIOT Ha UTOrOBbLIV NMOKa3aTerb.
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NVHUK), CPAaBHUTENbHO AONTMM NeproaoM 3aK/ItoueHUsa caenku (U3-3a yero dakTruveckm
cOoenika MOXKeT COBepLUaTbCs Ha HECKOSbKO Hefeslb UMY Jaxke MecsueB no3)e OaTthl ycTa-
HOBJIEHUS CTaBkM). PaKTOPOM, OrpaHNUMBAIOLLMM MOTEHLUMAN CHUMKEHUS CTaBOK, ABNSETCS
MHobNAUMS. [0eno3nTbl, He 3awmuatowme coepexeHns oT MHPNSLUMOHHOro obecueHeHus,
TEPSIOT NPUBMEKATENbHOCTb AJ19 BKNaAYMKOB, M BaHKM HE MOryT pearvpoBaTb Ha CHMXKe-
HWME OONrOCPOYHbIX CTAaBOK COMOCTaBMMbIM M3MEHEHMEM CTaBOK MO genosmTtaM (M GoHam-
pyeMbIM 3a CYeT NMpUBNEYEHHbIX CPeACTB KpeamTam).

OrHaMurKka 0eno3unTHbIX CTaBOK (M B onpefeneHHon Mepe — CTaBOK MO PO3HUYHbIM Kpe-
OVTaM) pearvpyeT Ha M3MeHEeHMe CTaBOK AEHEXHOro pbiHKa M JOXOOHOCTU obnuvraummn
C onpefeneHHbIM f1aroM TakXXe M3-3a CTaHOAPTHOro XapakTepa 3TUX UHCTPYMeHTOB. M3-
MEHeHMe CTaBOK MO TakMM MHCTPYMeHTaM TpebyeT MPUHATUS peLleHUr MO MPOLEHTHOMN
nonutuke GaHka. Kpome Toro, ¢popMmMpoBaHMe CTaBOK MO KpeguTaM M Oeno3mTaM CBSi-
3aHO cO cneundurkKom 6aHKOBCKOro 6maHeca, NOOBEPXKEHHOIO MPOLEHTHOMY pPUCKY (Mpu
pPOCTE PbIHOYHbIX CTaBOK BKlaguYMKKM MOryT OOCPOYHO MNpepbiBaTbh BKAagbl M pasMelaTtb
MX MO BO3POCLUMM CTaBKaM, TOr4a Kak CTaBKM MO «CTapbiM» KpeauTaM OCTaltoTCA Hems-
MEHHbIMU; MPU CHVDKEHUM CTAaBOK 3aEMLUMKM MOryT pedrHaAHCMPOBaTb KpeauTbl No 6onee
HM3KMM CTaBKaM Mpu COXPaHEeHMM CTAaBOK MO «CTapbiM» Aeno3mTaM). CTpeMsach nsbexkaTtb
pean13aumm NpoLEHTHOro pMcka, CUTyauum, korga 6aHKy NnpuaeTcs NNaTuTb BbICOKME NPoO-
LLeHTbl MO CBOMM 0bsa3aTeNbCTBaM, Nosy4vast HU3KMe NMpoLeHTHbIE AOXOObl MO CBOUM aKTU-
BaM, OaHKM aCMMMETPUYHO pearmpytoT Ha NOBbIWEHNE N CHUXKEHME CTaBOK. MpU CHMXKEHUN
CTaBOK OaHKM MOHWXXAIOT KpeauTHble CTaBKM MeaneHHee, YeM OenO3UTHbIe, Npu MoBbIlwe-
HUM — ornepeXarLwMMn TeMNnam yBeM4MBaloT KpeguTHbIe CTaBKW.

B nocnegHue rogpl BO3pocna 3Ha4YMMOCTb elle ogHoro dakTopa, Bnuaowero Ha oop-
MMpPOBaHME KPeaUTHbIX CTaBOK, — MPOrpPamMM JSibrOTHOFO KpeauToBaHUS, LUIMPOKO UCMOMb3Y-
IOLLMXCA ONS NoAOEePXKKM SKOHOMUKM B LIENIOM 1 ee OTAeNbHbIX oTpacnen. B 6onblumnHcTBe
KPYMHbIX MpOrpaMM JfibroOTHOMO KpeauToBaHUS CTOMMOCTb 3aMMCTBOBaHUS O/ KOHEeYHO-
ro 3aeMumKa He 3aBUCUT OT OUHAMUKK KNouyeBon cTaBkM. COOTBETCTBEHHO, YeM Bosib-
lWe Oons NbroTHbIX KpeanuToB B 060poTax pbiHKa, TeM cnabtee BAUSHWE KIHOYEBOW CTaBKMU
Ha KpeauTHble CTaBKK (CM. Bpe3ky 9 «[1porpaMMmbl JIbFOTHOIO KPeOUTOBaHMUS»).

B cuny ykasaHHbIX Bbllle OCOBEHHOCTEM B KPATKOCPOYHOWM MNEpPCneKkTUBE BIIUAHUE
OEHEXHO-KPeaAUTHOM MONIMTUKM Ha CTaBKWM MO Aeno3mTaM, U B OCOBEHHOCTM NO KpeauTaM,
MOXET ObITb OrpaHMyeHHbIM. OgHaKO pacxoXKaeHWe B CTaBKax Mo KJIMEHTCKUM onepaum-
M 1 onepaumsM Ha OeHEXHOM M GOHOOBOM pbiHKaxX BAUSET Ha CPaBHUTENbHYIO Npuse-
KaTenbHOCTb GMHAHCOBbIX onepaumi onsa 6aHKoB, BeAeT K akTUBM3aLmMK onepaumi 6aHKoB
Ha 6onee npuBneKaTenbHbIX CEerMeHTax pblHKa M COOTBETCTBYIOLWEN KOPPEKUMM CTaBOK.
B pesynbtaTe B 60onee onmTenbHOM NepcnekTUBE N3MEHEHME KTIOYEBOWM CTaBKM U OXU-
OAHWUIN MO HEW TPaHCNUpPYyeTCHa B KpeaUTHbIe U AeMNO3UTHbIE CTaBKU.

KpoMe Toro, pocCUmckmnin GUHaHCOBLIN PbIHOK pa3BMBaEeTCs U B ornpeneseHHOM Mepe
3TO CNOCOBCTBYET YCKOPEHUIO peakumy OeMNO3UTHDBIX U KPeOUTHbIX CTaBOK Ha U3MEeHeHue
OEHEeXXHO-KpeOUTHOW NonNuTUKK. PacnpocTpaHeHue 1 coBeplleHCTBOBaHME GOpM UHTEpP-
HeT-6aHKMHIra ycKopsieT 3ak/lloueHue OOroBOpoOB, CTaHOAPTU3aUMS KPeOUTHbIX KOHTpaK-
TOB YNpOLWaeT CAENKN 1 MOBbIWaeT OQHOPOAHOCTb PbIHKA, pacrpoCTpaHeHWe arperatopos
ycunmBaeT MeXXOaHKOBCKYIO KOHKYPEHLMIO U BbiHY>)XOaeT 6aHKM onepaTyBHee pearmpoBaThb
Ha UBMEHEeHMEe CUTyauun.

Tak, no oueHkaM baHka Poccumn, B 2018 -2023 rogax oKos10 MOOBMHbI USMEHEHUA 00X0M0,-
HoCcTK OP3 NepeHOCUIOCh B CTaBKW MO AONTOCPOYHbIM KpeauTaM (Kak Ha KOpropaTUBHOM,
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[loxoaHocTb KoprnopatueHbix o6auraumii (IFX-Cbonds)

Ucroynmk: bark Poccun.

JONHAMUKA CTABOK MO AONTOCPOYHbIM PYBJIEBbIM OMEPALIMAAM BAHKOB Puc. 1-1-2
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Kpeautbl KOMNaHMsM === INOTEYHbIE KPEAUTbI

[leno3uTtbl Hacenexus

Ucroynmk: bark Poccun.

TaK U Ha PO3HUYHOM CerMeHTax pblHKa) B TeYeHre ogHoro-gByx Mecsues*. B 2013-2017
rogax ons aToro TpeboBanocb OO OQHOro kBapTana. [onrocpoyHble Oeno3UTHbIE CTaBKMU
MOACTpanBaINCb K USMEHEHUSAM OEHEXHO-KPEOUTHON MONMTUKMN MeaNleHHee, HO 1 UX pe-
aKLMSI HECKOMbKO YCKOpMiach (C YeTbipex-nsatn Mecsues B 2013-2017 rogax oo Tpex Mecs-
LeB B ganbHenweM). BnmsHye Ha KpaTKOCPOUYHble CTaBKM MO KpeauTaM 1 Oeno3nTaM 1 pa-
Hee 6bI10 6onee GbICTPbIM, a K HAaCcTosALWEMY BpeMeHM cBbiwe 90% M3MeHEeHMIN OOXOOHOCTM
ODd3 nepeHoOCUTCH B KPaTKOCPOUHbIE CTaBKM B TEYEHME OOHOrO-ABYX MeCsLEB.

4 3[ecb M Janee oxapakTepusoBaHO COOTHOLIEeHMEe AOXOAHOCTM OD3 1 cpefHepbiHOUYHbIX CTaBoK. OTaesnb-
Hble 6aHKK MOTYT pearmpoBaTb Ha M3MEeHEeHUs CYLLEeCTBEHHO MeaJSieHHee, U MosiHas NOACTPOMKa KpeauTHOro
M OEernO3UTHOIO PbIHKOB K M3MEHUBLUENCSA CUTYaLIMM 3aHUMAET OO TpeX-4YeTblipex KBapTasoB.
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CTaBKM OEHEXHOro pblHKAa, AOXOAHOCTb O6nurauuin, KpeguTHble U Oeno3UTHble CTaB-
KW, CKNadblBatoLmMecs rnom BNvsaHMEM OeHEXHO-KPeaAUTHOM MONUTUKU, TaK UK MHaYe BNU-
AT MOYTM Ha Ntobble pelleHUs 3KOHOMMYECKMX CYBObekToB, onpenensolme arperaTHbii
CMpocC B 3KOHOMUKE U UHPNAUMo. OTaenbHble Lenoyky NMpUUYMHHO-CNEeACTBEHHbIX CBA3EWH,
obecrneurBaloLLMe Takoe BNUSHME, Ha3bIBAOTCA KaHanaMu TPaHCMUCCUOHHOIO MexaHM3Ma
OEHEeXHO-KPeaUTHOW NOMUTUKN.

npOLl,eHTHbIl‘/'I KaHa1 TPaHCMUCCHUOHHOIoO MeXaHU3Ma

Hanbonee 3HauMMbIM KaHaIOM TPAHCMUCCUOHHOIO MeXaH3Ma B POCCUNCKOM SKOHOMM-
Ke aABNsieTCs npoueHmMHbIt KaHa1 (KaHan NpOLEHTHOM CTaBKW), CBA3aHHbIN C BIUSIHAEM MPO-
LLEHTHbIX CTaBOK Ha peLlleHus O NoTpedbneHnm, MHBECTUPOBAHUN U COepeXXeHUN.

KpeouTHble CTaBKM U AOXOOHOCTb O6nmMraumi BAMSIOT Ha LOCTYMNHOCTb 3a€MHbIX CpeacTB
OS5 HaceneHus 1 opraHmMsaumn. Yem gewesne 3aeMHble CpeacTBa, TEM NMpuBneKkaTenbHee
npuobpeTeHme B KpeauT MHBECTULMOHHbIX TOBAPOB KOMMAHMAMU UK NOTPEeOUTENbCKMX
TOBapOB HacesieHMeM. JOMONHUTENbHbIM CNPOC, PUHAHCUMPYEMbIN 3@ CYET 3aMMCTBOBAHUM,
CNoCcoBCTBYET POCTY LIEH HA PbIHKE COOTBETCTBYHOLMX TOBAPOB M BHOCUT CBOW BKJ1a4, B UH-
dnaumto. Apku NpyUMep — yoopoXKaHMe XXUITOM HeOBMXMMOCTK B Poccum B 2020-2022 ro-
0ax, B Nnepuop AencTBUS MacLITabHbIX MPOrpaMM SIbrOTHOM UMOTeKU®.

CTaBkM No OenosnTaM U anbTepHaTUBHBIM MHCTPYMEHTaM cHepedXxeHun BAUSIOT Ha Bbl-
60p HaceneHus Mexnay coepexxeHneM n noTpedbneHreM. Yem Bbile JOXOAHOCTb cHepexxe-
HUIM, TeM Bonee HaceneHme CKAOHHO OTKagbiBaTb Tekyllee noTpebneHue, paccymTbiBas
B OyayLleM 3a cyeT AoX0O0B OT coHeperkeHunr nprnobpecTn 6onblle TOBAPOB UM HAKOMUTb
Ha KpPYMHble MOKYMNKMW.

Mo oueHkaM baHka Poccun, M3aMeHeHMne YpOBHS CTaBOK MO KpeauTaM U OenosnTaM npu-
BOOUT K COHarnpaBfiEHHOMY U3MEHEHUIO HOPMbl COepeXxeHns B TeYeHne OgHOro KBapTtana.
Ha npoTsykeHun roga atoT adpdeKkT NoCTeENEeHHO YCUNMBAETCS, TaK KakK Ha YCTOMYMBOE U3-
MEHEHME CTaBOK CO BPEMEHEM pearvpyeT Bce OonblLue Nogen, NpMHUMas pelleHne o coe-
PEXEHUNAX N KpeaUTOBaHUN.

B nocnepgHue pgecatunetns CHMXeHne UHPNSUMOHHBbIX pUCKOB B Poccum cnocobcTBo-
BanoO POCTY FOTOBHOCTM HaceneHusi HapawwmBaTb cOepekeHus, a 6aHKOB — npenocTaB-
NATb CBOMIM KNIMEHTaM AONrOCPOYHble KpeauTbl. B pe3ynbTate nmnaBHO pocia 3HAaYMMOCTb
PUMHAHCOBOIO CEKTOpPa B HaLMOHaNbHOWM 3KOHOMMKe. Tak, Ha Hadano 2023 roga Tpebo-
BaHUSA 6aHKOB K opraHusaumsiM coctaensnu 46% BBl (Ha TpeTb ©6onblue, YeM B Hadvane
2013 ropa), TpeboBaHMa K HaceneHuto — 19% (B 1,5 pasa 6onblue, YeM OeCATUNETUEM pa-
Hee). [Jeno3unTbl HaceneHusa pocnmn MenneHHee (¢ 21 go 25% BBI), uTo obbsacHseTCa Mac-
LWTabHbIM POCTOM BJTIOXXEHUIN YaCTHbIX MHBECTOPOB B LIeHHble ByMaru.

YBenmumpatomecsa oobeMbl GMHAHCOBbBIX Onepauui CnocobCcTBOBaNM POCTY 3HAYMMO-
CTW MNPOLEHTHOro KaHana TPaHCMUCCUMOHHOIO MexXaHM3Ma, Tak KakK poC MOTeHUManbHbIM
06beM Crnpoca, Ha KOTOPbIM MOXKET MOBMIUATb U3MEHEHME PbIHOYHbIX CTaBOK. Ha oTAeNnbHbIX
CerMeHTax pblHKa KpeauToBaHMe CTaslo OCHOBHbIM MCTOYHUKOM cripoca. Tak, B 2020-2022
rogax 6biny BblAaHbl MMNOTEYHbIE KpeauTbl, obecneyvyeHHble JOroBOpaMy OONEeBOro y4ya-
CTUS, Ha obwyto cyMmy 5,4 TpnH pybnen, YTO COCTaBNSET NOYTM OBE TPETU NOCTYMNNEHUM
Ha cyeTa 3CKPOY 3a 3TOT Nepuoa. Torga e Obiv BblgaHbl aBTOKPEAUTbl Ha OOLLYHO CYMMY

5 Mo paHHbIM PoccTaTa, 3a Tpu roga ueHa 1 KB. M B TUMOBOMN KBapTUpe Ha MEePBUYHOM pPbIHKE, Ha KOTOPOM
OenCcTBOBanM KpynHeKnLe nporpamMmbl IbFrOTHOM WMOTEKM, Bblpocia BABOE (Ha BTOPUYHOM pbIiHKE LiEHbI
3a TOT e nepwuop Bblpocan Ha 60%, cpegHepyleBas 3apaboTHas nnata — Ha 35%, nHOekc noTpeduTenns-
CKUX LEeH — Ha 27%).
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2,5 TpnH pybnen, YTo NpeBbIaeT TPeTb OT 06Wero ob6beMa peanmsaumm NerkoBbiX aBTO-
MOOWNen Ha BHYTPEHHEM pbIHKE.

B kKoprnopaTBHOM cerMeHTe KpeOuTHOro pbiHKa 3$PEKTUBHOCTb MPOLEHTHOrO KaHa-
na gonosIHUTENbHO MOBbIWANO pacTylwee UCMOoMb30BaHME KpeauToB Mo rniaBatoLllen npo-
LIeHTHOW cTaBke. Ha Takmne KpeguTbl K cepenmHe 2023 roga Nnpmxogmnachb no4vTy rnosoBrHaA
KOpropaTMBHOIo KpeamnTHoro nopTtdens (B Havane 2020 roga — okono Tpetun). MamMeHeHune
KIFOUYEeBOW CTaBKU U 3aBUCALLMX OT HEe CTaBOK HEMeASIEHHO CKa3blBaeTCs Ha NPOLEHTHbIX
pacxopax 3aeMLMKOB MO KpeguTaM C niaBaroLlen npoueHTHOW CTaBKOM, BNUSAS Ha roToOB-
HOCTb K HapalMBaHWIO OPYrMX pacxofoB, a TakK)Ke 3aMHTepeCcOBaHHOCTb B MpuBreYeHnmn
OOMOMHUTENBbHbIX 3aeMHbIX CPEeACTB UM OOCPOYHOM MoraweHun KpeguToB, MpuBeYeH-
HbIX paHee.

B nocnegHue rogpl B pOCCUNCKOM (PUHAHCOBOM CEKTOPE HaMEeTUSIUCb CTPYKTYpPHble
caoBury, srusilowme Ha 3dOEeKTUBHOCTb MPOLIEHTHOrO KaHana AeHEeXHO-KpeauTHOM no-
nnTMKN. C 0gHOWM CTOPOHbI, B YCITOBUSIX YCUITUBLLUENCS 3KOHOMUYECKOW HeonpepeneHHo-
CTW BO3POCNa CKJIOHHOCTb HaceneHus K coepexeHWsM, YToO ocnabnseT BAuUsiHME CTaBOK
MO PO3HMYHBIM KpeauTaM U Oerno3nTaM Ha NoTpedbuTenbCkui cnpoc HaceneHus. Linpokoe
MCMONb30BaHME NPOrpamMMm NbroTHOrO KpegmtoBaHua B nepuon naHgemmm COVID-19 n po-
CTa reononmUTUYECKOM HanpshkeHHOCTM B 2022-2023 rogax «3awyMisno» paboTy npo-
LLeHTHOrO KaHana, Tak Kak CTaBKM MO 3aMEeTHOM YaCTW KpeauTHbIX onepauun He 3aBucenm
OT AEHEXHO-KpeaUTHOM NonnTuUKU. COOTBETCTBEHHO, YTOObI MOBVATb HA YPOBEHb Crpoca
B 9KOHOMMKE, MOIM NoTpeboBaTbCsa 6onee CylweCTBEHHbIE M3MEHEHUS KTIIOYEBOW CTaBKMW.

C Opyrow CTOpOHbI, pacTylee CaHKLUMOHHOE JaBNeHMe Ha POCCUNCKYHO SKOHOMUKY MpU-
BENO K PE3KOMY CHWMKEHUIO MPUBIEKATENbHOCTU U AOCTYMHOCTU MHOCTPaHHbIX GUHAHCO-
BbIX MHCTPYMEHTOB. POCCUNCKME KOMMaHUKM 3aMellani BHELWHWI OO 3aMMCTBOBaHMSAMM
Y POCCUNCKMX OaHKOB, NPEUMYLLECTBEHHO pybneBbiMU. [Mpogomkanach geBantoTM3aums
KpeauToB 1 Oeno3nToB (OXapaKTepM30BaHHbIM Bbille POCT aKTUBOB M 00s3aTeNnbCTB poC-
CUNCKMX BaHKOB obecneymBancsa MCKAIOUUTENbHO pyobneBbiMM OMepaunsiMu, BantOTHbIE
ornepauumm 3a TOT Xe nepunon CoOKpaTUNnCh). B pesynbTaTte ycunmBanacb 3Ha4YMMOCTb pyo-
neBbIX GUHAHCOBbBIX MHCTPYMEHTOB, Ha AOXOAHOCTb KOTOPbIX BAUSET OEHEXHO-KpeauTHas
nonntnka baHka Poccum, ons pocCUNCKUX KOMMaHUM U HaceneHus. 3To cosgaBano ycno-
BUS A4NS pOCTa 3HAYMMOCTU NPOLEHTHOIO KaHana TPaHCMUCCUOHHOIMO MexXaHn3Ma B HauMo-
HanbHOMN 3KOHOMMUKE.

B KpaTKOCpPOYHOM NMepcrnekTMBe yKalaHHble Bbilwe 3ddeKTbl B ONpeaesieHHOM CTEMNeHn
KOMMeHcrpoBanu gpyr gpyra. OgHako ¢akTopbl, CHMKaowme apPeKTUBHOCTb MPOLEHTHO-
ro KaHana, HOCUM BPEMEHHbIN XapaKTep, NO Mepe CTPYKTYPHOW MepecTpoOmKM BO3MOXK-
HO MOCTeneHHOe BOCCTaHOBNEHME NOTPEObUTENBCKOM aKTUBHOCTU U COKpPAaLLEHNE UCMOSb-
30BaHMSA NbroTHbIX KpeauToB. B To ke BpeMs dakTopbl, NoBbiwakowme aPpPeKTUBHOCTb
MPOLEHTHOro KaHana, BNstTCA CTPYKTYPHbIMU, MOXXHO OXWMAOATb UX COXPaHeHWs B OON-
FOCPOYHOWM MNEepCcneKkTMBe W, COOTBETCTBEHHO, POCTa 3HAa4YMMOCTWM MNPOLEHTHOro KaHana
TPaHCMUCCUOHHOIO MexXaHM3Mma.

KaHanbl TPAaHCMNCCUOHHOIO MeXaHn3Ma, CBA3aHHble C BIMAHUEM MPOLEHTHbIX
CTaBOK Ha LUeHbl akTUBOB

CTtaBkW, cknagblBatowmecs nopn BAUSHUEM OEHEXHO-KPeOUTHOW MONUTUKK, OENCTBYIOT
TaK)Ke Ha KOTUPOBKMU LieHHbIX 6yMar. KOTUpOBKM 06mMraumii npsiMo 3aBUCAT OT PbIHOYHO-
O YPOBHSI CTaBOK (YEM Bbille PbIHOYHbIE CTAaBKW, TEM MEHbLUE OO/MKHA BbiTb LieHa obnura-
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LMK, YTOObI PUKCUPOBAHHBIN KYNMOH GOPMUPOBA PbIHOYHYIO OOXOAHOCTb). CNpoC Ha akumm
(W X KOTUPOBKW) pacTeT NPY CHMXEHUN PbIHOYHbBIX CTaBOK KakK 3a CYeT pocTa JOCTYMNHO-
CT OPOKEPCKNX KPeOomToB, TakK M 3a CYET OXXMOAHUM pOCTa Crpoca B SKOHOMKKE, MPUObINIM
KOMMaHUM 1 JoXo4a OT BAOXKEHWA B aKUUN.

KOTMpOBKU LeHHbIX ByMar BAUSIOT Ha CNpOC B 3KOHOMUWKE Cpa3y MO HECKONbKWMM Ka-
HanaM. LleHHble 6yMary MoryT MCnosb30BaTbCA B KayecTBe obecneyeHns no 6aHKOBCKUM
KpeautaM. CTaBkM MO obecneyvyeHHbIM KpeauTaM, Kak NpaBuio, HKe, YeM no Heobecne-
yeHHbIM. KpoMe Toro, 6aHkM MOryT BblAaTb OOecrneyYeHHbI KpeguT 3aeMLmKy, KOTOpOoro
He CUMTaOT AOCTAaTOYHO HaAEXHbIM, UTOObI BblAaTb eMy HeobecneyeHHbIn KpeauT. [MoaTo-
MYy POCT KOTUPOBOK LIEHHbIX ByMar yBenmumBaeT OCTYMHOCTb 3aeMHbIX CPeaCcTB AN Bna-
AenbueB aTUX ByMar u CTUMYNMpPYET POCT KpeauToBaHuUS. Takoe BIIMSIHME NPOLEHTHbIX CTa-
BOK Ha 06beMbl KpegnToBaHUS onpeaensieTcs Kak 6asaHco8bIt KaHaa TPaHCMUCCUOHHOMO
MexaHM3Ma.

LleHHbIMM ByMaramMm BnagetoT He TONbKO KNMEHTbl 6aHKOB, HO U caMu 6aHKK. Mpmbbinb
OT pPOCTa CTOMMOCTM LIeHHbIX ByMar, NnpuHagniexalmx 6aHky, aBAseTcss OAHUM U3 UCTOYHU-
KOB ©GaHKOBCKOro kanutana. YesenmueHme 6aHKOBCKOIro KarnmTasa B CBOKO oyepenb rno3Bo-
nset 6aHKaM BblgaBaTb OOMblle KPeaUTOB UMEIKOLWMMCS 3aeMLMKaM Unn pacumpsaTb Kpyr
NOTEeHLMaNbHbIX 3aEMLUMKOB. DTOT KaHan 0603HaYaeTCs Kak y3kul KpedumHbIlU KaHa1 TpaHC-
MMUCCMOHHOIO MexaHM3Ma.

3HauYMMOCTb OOOMX KaHanoB B POCCUMNCKOM 3KOHOMMKE MOKa orpaHuyveHa. Kpegutbl,
obecrneyeHMeEM KOTOPbIX ABNAIOTCA LeHHble ByMaru, COCTaBNaoT MeHee 4% OT Kopropa-
TUBHOIO KpeguTHoro noptdens. Npu KpeanToBaHMM HaceneHmns 3anor LeHHbIX 6ymar mnc-
nonb3yeTcs euwe pexe. 3HaYMMOCTb Y3KOro KpeaMTHOro KaHana orpaHudeHa Kak gonemn
LEeHHbIX ©6yMar B 6aHKOBCKMX aKTMBaX (akumMm M JONM B KanuTane — MeHee 3%, obnura-
UMM — okono 15%), Tak 1 3HaYMTESIbHbIM 3arnacoM MPOYHOCTM MO KanuTany. B nepeble Me-
caubl 2023 roga HOpMaTMB OOCTAaTOYHOCTUM COOCTBEHHOrO kanutana H1.0 npubnukancs
K 13%, B 1,5 pasa npeBbicMB MUHMMasNbHOE 3Ha4YeHMe HOopMaTMBa. KpoMme Toro, B criyvae
3HaYUTENbHbIX KONebaHUM PbIHOYHbIX CTAaBOK M KOTUPOBOK LIEHHbIX ©6ymar B Poccum Mo-
ryT BBOOUTbCS PErynsaTopHble nocnabnenus, bnarogaps YeMy yobITKM OT NepeoLeHKU LeH-
HblIX ByMar nepeHocsaTcs Ha KanuTan He cpasy. OgHako B nocnegHue OecaTuneTms pocT
BHYTPEHHEro pbiHKa 06nMraumii yCTOMUYMBO OrnepedxaeT poCT KPeAUTHOrO pbiHKa, MO3TOMY
B AO/ITOCPOYHOM MEPCMNEKTUBE MOXHO OXMAATb MOCTENEHHOro POCTa 3HAYMMOCTM BGanaH-
COBOIO M Y3KOro KpeguTHOro KaHasnoB.

BnmnsHMe KOTUMPOBOK LIEHHbIX ByMar Ha MHONaUMO obecrneumBaeTcs He TOMbKO Yepes
KPeOUTHbIN pbIHOK. B 3KOHOMUYeCKOW nuTepaType BbIAENSeTCa Takke KaHas1 6s1a2zococmo-
SIHUSI, CBSA3AaHHbBIA C TEM, YTO COOCTBEHHMKN PUHAHCOBBIX aKTVUBOB YUYMTbIBAOT OObEM CBO-
ero ®G1MHaHCOBOro pesepBa Npu NNaHUPOBaHUKM pacxonoBs. MNpu pocTe KOTUPOBOK LIEHHbIX
6ymar (1, COOTBETCTBEHHO, 61aroCOCTOAHMA UX BnagenbLeB) COOCTBEHHUKM 3TUX Bymar
©onee CKNOHHbI K NOTPebneHuto. B To ke BpeMs CHMKEeHME CTOMMOCTU LieHHbIX 6yMar Bbi-
HY>XOaeT cO6CTBEHHMKOB 6oblue cbeperaTb, YTOObl KOMMEHCUPOBATb NOTEPMU.

Noka ueHHble byMary COCTaBMISAOT CPaBHUTENbHO HEDOSbLLUYIO YaCTb COepeXxeHunn Hace-
neHus. Ha Havano 2023 roga Ha 1 py6nb, pasMeLeHHbI B 4eNO3UTbl M HAaZIMYHYIO BastoTy,
npuxoguTca MeHee 20 Komneek, pa3MeLeHHbIX B obnmraumm n KotTmpyemble akumm. OgHako
3TOT MoKasaTesnb YCTOMUMBO pacTeT (NATb NIeT Ha3ad OH Obin BOBOE HWXKE), cnegoBaTesb-
HO, YBENMNYMBAETCS NOTEHLUMANbHAsA 3HAYVMMOCTb KaHana 6n1arocoCcTossHMUSA ANns pOCCUNCKOMN
3KOHOMMUKMU.
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B nocnepgHue rogpl adPeKTUBHOCTb BCEX TPEX KaHaNoB OrpaHMYMBanacb pe3kuM po-
CTOM BOMaTUMbHOCTM Ha POHAOBOM pPblHKE, OCOBEHHO B cCerMeHTe akuuin. M3ameHeHue
peXMMa KapaHTWHa B nepuop naHOeMuu, BBeAEHME HOBbIX CaHKLUMA UMIN YXOL C PbIHKA
MHOCTpPaHHbIX MHBECTOpPOB B 2022-2023 rogax MOrn okasbiBaTb Ha KOTUPOBKU LIEHHbIX
OyMar 6onee cywecTBeHHOEe BIUSHNE, YEM M3MEHEHWNE AEeHEXHO-KPeANUTHOW MONUTUKN.

MNpoueHTHbIN KaHan TPaHCMUCCUOHHOIO MeXaHM3Ma, a TakXKe KaHasbl, CBA3aHHble C Le-
HaMW aKTMBOB, 0becrneunBaloT BIUSIHWNE OEHEXHO-KPeaUTHOM MOMUTUKU Ha arperaTHbIn
CNpoOC B 3KOHOMUKE, CNOCOOBCTBYS BPEMEHHOMY POCTY WJIM CHUMKEHUIO 3KOHOMUYECKOM
aKTUBHOCTW. Ecnn ypoBeHb 3KOHOMMUYECKOW aKTUBHOCTW OTSIMYAETCSH OT MOTEeHLUMaNbHOMo
(BO3HMKaET pa3pblB Bbinycka, cM. Bpe3ky 7 «KoHLuenuns paBHOBECHOIO COCTOSIHUSA SKOHO-
MUKN N OTKJIOHEHUM OT HEFO OCHOBHbIX MaKPO3KOHOMUYECKUX NEPEMEHHbIX»), 3TO BAUSET
Ha MHNAUNMIO.

No oueHkaM baHka Poccumn, dopMmMpoBaHME paspbiBa BbiMyCkKa Ha YpoBHE 1% npuBoguT
K USMEHEHUIo rogoson nHonsumm Ha 0,6 n.n. Ha FOPU3OHTE YeTbipex KBapTanos. [Npu 3ToM
NponHONAUMOHHOE (Be3HONALMOHHOE) BNUsSHME HabntogaeTcs Ha NpOTSHXXKeHUM BCero ne-
proaa CoOXpaHEHUS MONOXUTENbHOIO (OTpULLATENIbHOMO) pa3pblBa BblMycKa, a He TOSTbKO MNpu
ero yBesM4YeHn1 Unm cokpalleHnn. BnmaHme paspbiBa Bbinycka Ha MHPMSLUMIO CYyLLECTBEH-
HO ycununocb B 2022-2023 rogax B CBS3M CO CHUMDKEHMEM TPAHCTPaHUYHOM MOOWUIbHO-
CTV KanuTana (BCneacTere OENCTBYHOLWMX CaHKLUMINA, OMAaCceEHMIN BBEOEHMS HOBbIX CaHKLWM,
OrpaHUYEHMIN Ha OBMIKEHME KanuTana) U U3MEHEHMEM XapaKTepa BAUSHUS BHYTPEHHEro
Cnpoca Ha KypcC HauMoOHannbHOM BantoTbl (CM. Bpe3Ky 10 «BnusaHme orpaHuUYeHny Ha OBmKe-
HMEe KanuTana Ha TPAHCMUCCUIO peLleHUY MO OEHEXHO-KPeOAUTHOMN NOMIUTUKE») N BHELUHEe-
TOproBble onepauuu.

BantoTHbIM KaHan TPaHCMUNCCNOHHOINO MexXaHn3Ma

MpoueHTHble CTaBKKM NO py6neBbiM GPUHAHCOBLIM MHCTPYMEHTaM, CKagpiBatoWmMecs nog,
B/IMSSHWEM LEHEXHO-KPEeOUTHOM MONMUTUKU, BAUSIOT HE TOJSIbKO Ha CKJIOHHOCTb K cbepe-
YKEHMUIO, HO U Ha BbIOOP KOHKPETHbIX GUHAHCOBbLIX MHCTPYMEHTOB. B 4aCTHOCTM, YeM Bblilwe
CTaBkM No pybneBbiM GUHAHCOBbLIM MHCTPYMEHTAM, TEM MeHee MpuBIieKaTeSlbHbl BIIOXE-
HWS B UHCTPYMEHTbI, HOMUHMPOBAaHHbIE B MHOCTPaHHOM BantoTe. MIaMeHeHre crpoca Ha Ba-
JIIOTHble PUHAHCOBbLIE MHCTPYMEHTbI, B CBOKO O4Yepenb, BIIMSET Ha Kypc pyons. Mo oueH-
kKaM BaHka Poccuu, peanbHbil addeKTUBHBIN KypC pybns® npm Npoumnx paBHbIX YCIOBUSAX
N3MEHSETCHA NMpuUMepHO Ha 0,2% B oTBeT Ha 1 M.n. M3MeHeHUs OgHOOHEBHOM CTaBkM MBK.
Takasi cpaBHUTENbHO cnabasi peakumsa cnoxxumnacb B 2022-2023 rogax NOCNE CHUKEHUS
TPaHCrpaHUYHOM MOBUNBHOCTU KanuTana, 0O 3TOro KOPPEKTUPOBKA Kypca U3-3a USMEHe-
HWSI CTaBOK Oblfla B HECKOJSIbKO pa3 CU/IbHee.

Kypc pybnst OoTHOCUTCS K Uncny GakToOpOB, OT KOTOPbIX 3aBUCSAT LIeHbl BHYTPEHHEIO PbiH-
Ka. BnnaHne geHeXXHo-KpegmMTHOM NONIMTUKK Ha MHONALUMIO, ONOoCpenoBaHHOE M3MEHEHU-
€M KypCa HauUMOHaNbHOW BastoTbl, Ha3biBAETCA 8A/IKOMHbIM KAHAJIOM TPAHCMUCCUMOHHOIO
MexaHu3Ma, UM KaHasioM BastoTHOro Kypca.

B cocTaB BantOTHOro KaHana BXOOUT HECKOSIbKO Lenodyek MpPUYMHHO-CNeaCcTBEHHbIX
cBszen. Bo-nepBblX, KypCc pybns MOXeT BO34eNCTBOBATb Ha MHONALMIO HanpsiMyto, Yepes
LIeHbl HA UMMNOPTUPYEMbIE MOTPEOUTENBCKME TOBAPDI, @ TAKXKE Yepes LiEeHbl Ha MMMOPTUpPYe-
Mbl€ POCCUNCKUMKN KOMMaHUSIMU Cbipbe, MaTepuasibl M KOMMNEKTYOWWE, YTO BIIUSIET Ha ce-

® CpepnHeB3BeLleHHOE N3MEHEHWE peanbHOro Kypca pybns K BantoTaM CTpaH — OCHOBHbIX TOProBblX NapTHe-
poB Poccuun.
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6eCcToOMMOCTb POCCUNCKOM MpoayKumn. Bo-BTOpbIX, BantOTHbIM KYpC BAMSAET Ha pybneByto
CTOMMOCTb 3KCMNopTa U UMMOpPTa, OT KOTOPOW 3aBUCUT LLeHOBasi KOHKYPEHTOCMOCOOHOCTb
POCCUMNCKOM N MHOCTpaHHOM nponykuuu. K npumepy, npmn ocnabneHmnm pyons yBenmumBa-
eTcsa pybneBas CTOMMOCTb Kak MMnopTa B Poccuio (4TO JaeT poCCUMCKMM NMpou3BoanTe-
NAM NPOCTPAHCTBO A5 NOBbIWEHUS LileH Ha CBOKO NPOaYKLUMIO), TaK M POCCUNCKOrO 3KCMNop-
Ta (4TO CTUMYNUPYET OTEYECTBEHHbIX DKCMOPTEPOB YBENYMBATb MOCTaBKM Ha SKCMOPT UK
MOBbIWATb LeHbl HA BHYTPEHHEM PbIHKE).

[nsa BantoTHOroO KaHana xapakTepHa BblpaXeHHasi aCMMMETPUS: Npu ocnabneHum pyons
LLeHbl pacTyT ObICTpee, YeEM CHMKAIOTCS MPU YKpPernIeHUMN HauMOHanbHOWM BantoThbl. [10 oueH-
kKam BaHka Poccum, 0O HegaBHEro BpeMeHu npu ocnabneHmm HOMMHanbHOro addekTmB-
HOro Kypca pyb6nsi’ Ha 1% Ha ropmsoHTe nonyroga MHONSUMSa noebiwanacb He bonee yem
Ha 0,1 NpOLEHTHOro NyHKTa.

B nocnepgHwve rogbl 3HaUMMOCTb OAaHHOMO KaHana CHu3unacb. Bo-nepBbix, WOKK, CBS-
3aHHble C pesopraHusaumen rnobanbHOro TOBAPHOro pbiHKa B Mepuod naHoeMum
2020-2021 rogoB U M3MEHEHUAMM NOTUCTUKK, PACYETOB N LLEHOOOpPAa30BaHMS MO BHELL-
HETOProBbIM cOeNkKaM B YCIOBUSX CaHKLMOHHbIX OrpaHUYeHUn 1 COBUIOB B reorpaduye-
CKOW CTPYKTYpe BHELIHETOProBbIX ornepauui, BbiI3BaHHbIX POCTOM reornosiMTUYECKUX pU-
ckoB B 2022-2023 rogax, BAUSAM Ha OMHaMUKY Cnpoca M NpeanoXeHus Ha BasltoTHOM
M TOBApPHOM pbliHKax (CM. MNpunoxxeHne 4 «Pa3oBble dakTopbl MHQMASALMM Ha CTOPOHE Mpeg-
NIOXKEHUSA»), CYLLECTBEHHO «3allyMSas» BIUSHNE OEHEXHO-KPEOUTHOM NOMUTUKW.

Bo-BTOpbIX, B YCMTOBUAX BO3POCLUMX PUCKOB MPOUCXOAUIN MacCLUTabHble CTPYKTYpPHble
coBuvrv, Bavsaowme Ha a3dPeKTUBHOCTb BasltOTHOMO KaHana TPaHCMUCCUOHHOIO MexaHu3-
Ma. CaHKUMM U OrpaHUYEHUs Ha OBWDKEHME KanuTana ocnabunm CBa3n Mexay pOoCCUin-
CKMM U MHOCTPaHHbIMN PUHAHCOBbLIMU PbIHKAMU W, COOTBETCTBEHHO, BAUSHUE pybneBbiX
CTaBOK Ha BasNOTHbIN Kypc (cM. Bpe3ky 10 «BrinsHre orpaH1YeHnn Ha OBVKEHME KanuTana
Ha TPAHCMMUCCUIO peLLlEeHUN MO OEHEXHO-KPEeOUTHOW NONUTUKE»). YacTuYHoe 3aMelleHmne
BaNtOT HeAPY>XEeCTBEHHbIX CTPaH BO BHELHE3KOHOMUYECKMX onepauusax pyonsaMm yMeHb-
Wano 1 3aMegnsano BAUSIHME KYPCOBOW AMHAMUKU Ha BHYTPEHHME LeHbl («addeKkT nepe-
HOCa»). B TO e BpeMsl CoKpalleHMe Cnpoca Ha MHOCTPaHHYO BantoTy CO CTOPOHbI MMMOP-
TEPOB U ee NMpeanoXXeHUs aKCnopTepamMm, yMeHbllasa rMyouHy BantoTHOrO pbiHKa, CO30aeT
NpeanocbiSiKN Afs yBENUYeHUs konebaHum Kypca pybns, 4To 4acTUYHO KOMMEHCUpYeT OcC-
natneHmne peakuum LEeH Ha HUX.

BONbLUIMHCTBO OXapakKTepU30BaHHbIX BbilLe 3KOHOMUYECKNX M3MEHEHUIN NOCNeHUX NET,
3aTpygoHsaoWnX  PyHKLMOHMPOBaHME TPaHCMUCCUOHHOIO MeXaHM3Ma, HOCUT BpeMEH-
HbIM XapaKTep W MO3BONSET OXMAOATb MOCTENEHHOro BOCCTaHOBEHUSA 3DDEKTUBHOCTHU
OEHEeXHO-KpeanTHOM TpaHCMUccmn. OgHaKO pacTylee UCMoib30BaHMe pybnsa B pacyeTax
C Hepe3naeHTaMn 1 CHMXKEHUE CKITOHHOCTU K MCMNOSb30BaHMIO BantoOTHbIX GUHAHCOBbBIX MH-
CTPYMEHTOB MOTIYT COXPaHUTbCS Ha ANUTENbHbIN CPOK, OCNaAbnsasa BNMAHME CTaBOK Ha KypC,
a KypCa — Ha BHELLHIOO TOProBAO U TEM CaMbiM CHMXKAsS 3HAYMMOCTb BaSllOTHOrO KaHana
TPaHCMUCCUOHHOIO MexXaHM3Mma.

7 CpefHeB3BelUeHHOe M3MEHeHMe HOMMUHAaNbHbIX KypCcoB pybsisi K BasjitoTaM CTPaH — OCHOBHbIX TOProBbiX
napTHepoB Poccun.
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KaHan MHPNSAUMOHHbBIX OXXMAAHUA TPAHCMUCCUMOHHOIO MeEXaHN3Ma

KaHanbl TPaHCMUCCUOHHOINO MeXaHW3Ma, OMNMCaHHble Bblle, OOMONHAET KaHasa UHQ/Is-
UUOHHbIX oxxudaHul. OXXngaHus OTHOCUTENbHO Oyoyller OUHaMUKU TOBAPHbIX LEH YyuM-
TbIBAlOTCS HACENEHMEM MPU MPUHATUN PELLEHUN O COEpPEXXEHMN U NOTPebneHnn, KoMna-
HUSMU — MPU oLeHKe 3PPEKTUBHOCTU MHBECTULMN U YCTAHOBNEHUM LIEH Ha MPOOyKLUMIO,
6aHKaMM — NMpu pa3paboTke NMPOLEHTHOW MONMNTUKKN. B uMcno ¢akTopoBs, BAUSIOWMX Ha UH-
GNAUMOHHBIE OXXMOAHUSA, BXOOUT U OEHEXHO-KpeomuTHas nonutuka baHka Poccum, B TOM
ymcne Takom 3HaYMMbIN ee ANEMEHT, Kak KOMMYHUKaLUS.

K npumepy, ecnm baHk POCCcum MOBbILWAET KITHOYEBYIO CTAaBKY UM COOOLLAET O NylaHax ee
MOBbILWEHUS, 3TO AAaeT OCHOBAHUSA OXMOATb CHMXKEHUS MHPNSUMKM B ByayuieM. 3Tn oxXunga-
HMS NOBY>XKOAOT KOMMaHMM N36eratb CINLWKOM ObICTPOro MOBbILLEHUS LIEH HA CBOM TOBapbI,
UTO MOXET YrpoXaTb UX KOHKYPEHTOCMOCOBHOCTU, @ HaceneHme — COXpaHaATb YMEepPEHHYo
MOTPEBUTENBCKYIO aKTUBHOCTb, HE OMacasiCb OOeCLieHEeHMsT CBOUX coepexeHnin. B pesynb-
TaTe NPOUHONALMOHHbIE PaKTOPbl Kak CO CTOPOHbI CAPOCa, Tak M CO CTOPOHbLI Mpeasioxe-
HMS ocnabeBarloT ewe OO TOro, Kak M3MEeHeHMe KIIKoYEBOW CTaBKM OyOoeT B MOJSIHOM Mepe
rMepeHeceHo B OOXOOQHOCTb Obnuraummn, KpeauTHble U OenN0o3UTHble CTaBKW. B ntore kaHan
MHPAALUMOHHbBIX OXMAAHWIA yCKOpSeT GYHKLUMOHMPOBAHME TPAHCMUCCUOHHOIO MeXaH13Ma
B LLe/IOM, NoBblIlWas ero adpdpeKkTUBHOCTb.

YNOMSHYTOE Bbille ocniabneHne peakumm goNroCpoOYHbIX CTaBOK Ha M3MEHEHUE KJTtoYe-
BOWM CTaBKM (CM. NYHKT «BrngHue knioyeBow cTaBkM BaHka Poccuy Ha pblHOYHbIE CTaBKU
B 9KOHOMMKE») OTParKaeT PacTyLLY 3HAUMMOCTb KaHana MHPMSALMOHHbIX OXXugaHui. Mpn
OLlEeHKe [OSITOCPOYHbIX CTAaBOK YYACTHWKU pbiHKA PacCMaTpuBaloOT POCT MHONAUMM U CO-
MPOBOXAAMOLEE €ro MNOBbILWEHME KITKOYEBOM CTaBKM Kak BPEMEHHOE ABJIEHME, HE OXKMOAS
OJINTENbHOrO COXpaHeHUs MHPNSLUMM U KIFOYEeBOWM CTaBKM Ha MOBbILEHHOM YPOBHeE.

LLlokn nocnegHux neT, cBA3aHHble ¢ naHgemmen COVID-19 n pocToM reononmtnyeckmx
PUCKOB, 3aTPyAHAOT QYHKLUMOHMPOBaAHME KaHana MHONAUMOHHbBIX OXUOaHWN. MaHaeMus
M aHTUPOCCUINCKME CaHKLMK MO CBOMM MacluTabaM He MMEIOT aHalloroB B COObITUAX MO-
cnegHMxX OecaTUneTuin, YTo 3aTpyaHseT GopMUpoBaHME O0NITOCPOYHbIX OXMaaHun. Ctpe-
MACb nogaepykatb adPEKTUBHOCTb KaHana MHPMALMOHHbIX oXXmaaHui, baHk Poccun yoe-
nseT ocoboe BHMMaHME BOMPOCaM KOMMYHUKaUUK, PAacKpbITUS MHPOPMaLMM O CUTYyaLUM
B POCCUINCKOM SKOHOMMKE M MPUHMMAEMBbIX PeLleHnsaX B 061aCTV OEHEXXHO-KPeaUTHOM No-
NINTUKW.

Oco6eHHOCTM PYHKLIMOHNPOBaHUSA TPAHCMUCCUOHHOIO MexXaHM3Ma Npy AJ/INTENTbHOM
NpoBeaeHNN MArkKom OeHEXHO-KPeaAUTHOM NONIUTUKMU

OxapaKkTepr3oBaHHbIe Bbille 3aKOHOMEPHOCTU PYHKLMOHUPOBAHMUSA TPAHCMUCCUMOHHOIO
MexaHM3Ma OEeHEeXHO-KpeauTHOM NONUTUKM HabnogatoTcs B TeX Crydasx, Korga npmopm-
TETOM O/151 AEHEXHO-KPEOUTHOM MONUTUKN ABNSETCA nogaep)KaHme LeneBoro YpoBHS UH-
dnaummn. OgHako BCTpeYatoTCs cUTyaumm, Korga ueHTpanbHble 6aHKM BbIHY>XAEHbI MPOBO-
ONTb MAMKYH OEHEXHO-KPEeOUTHYIO NONUTUKY (K NpuMepy, B nepurog naHgemmm COVID-19).

B cTpaHax co cTabunbHO HU3KOW UHPNSUMEN N 3a9KOPEHHbIMU MHONALUMOHHBIMU OXKM-
OAHUSAMN OEHEXHOEe MNpensioXKeHMe MOXEeT HapawuBaTbCs (3@ CYET MANKOM OEeHEeXHO-
KpeauTHOM UNn BI00)KETHOM NONMNTUKN) B TEYEHME LOBOSIbHO AOTOro nepmoaa, NoanepXm-
Bas HALMOHAabHYIO 3KOHOMUKY 6e3 CyLeCTBEHHbIX MHPNALUMOHHbIX NocnencTemimn. OgHako
npv NogpbiBe OBEPUS K LLEHOBOW CTabMNbHOCTM U POCTE LIeH NOTEeHUMan NnpoBeaeHms Ta-
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KOW MONUTUKU UCUYEpPrbIBAETCS, N U3ObITOYHO MSrkas eHEeXXHO-KpeauTHas NonuTmka cTa-
HOBMUTCS AOMOSIHUTENbHBIM UCTOYHUKOM UHGNSALMKE.

B cTpaHax, rae MHGNSAUMOHHbBIE OXUOAHUS HE 3asKOPEHbI, 8 3KOHOMUYECKU aKTUBHOE Ha-
CefleHne MMEET OnMbIT XXM3HUN B YCITOBUSAX BbICOKOM UHPNALMN, MArkasa OeHEeXHO-KpeauTHas
NONUTUKA MOXET OKa3blBaTb CTUMYMpPYLOLLEE BIIUSIHNE Ha SKOHOMUKY B TeYeHMe KOPOTKO-
ro Nepuopaa, B fanbHenweM HauMHAeT UCKaXKaTbCs GYyHKLMOHMPOBaHME TPaHCMUCCUOHHO-
ro MexaHu3ama.

HuskMe OenosuTHble CTaBKM, CKNagplBaloWwMecs non BIUSHMEM MATKOW OEHEeXHO-
KpeauTHOM NOMUTUKU M HeCOpasMepHble MHPNAUMK, BEAYT K CHMXKEHUIO NMpuBReKaTenbHo-
CTV 0eno3nToB O/1a BKagyumkoB. CpeacTtBa ¢ A4eMNO3UTOB MOMYT BbIBOAUTLCA Ha TOBapPHbIM
PbIHOK (YTO HaMpPsMYIO BeAET K MHPNALMM), HA BaNOTHbIN PbIHOK (YTO BeYeT pOCT BastoTU-
3auUMmM HauMoHanbHoM GUHAHCOBOW CUCTEMbI, OCNabrneHne HauMoHanbHOW BantoTbl U POCT
BHYTPEHHUX LieH Ha MMMOopPTHpPYyeMble TOBapbl), Ha PbIHKN HEOBMXXUMOCTMU U LieHHbIX 6yMar
(4TO MOXKET cnocobCTBOBaTb GOPMUPOBAHUIO «My3blpen» LIeH Ha COOTBETCTBYIOLMX PbiH-
Kax). B oTaoenbHbIX cnyyYasix BO3MOXKHO M MUCMONb30BaHME 3aeMHbIX cpencTs Ans GuHaH-
CUPOBaHUSA CNEKYNATUBHbIX MOKYMOK, YTO YCUIMBAET NPOUHONALMOHHBIN 3DDEKT HUBKMX
CTaBOK.

CHMXKeHMe MHTepeca BKaOQUMKOB K OEMNO3UTaM He TOJSIbKO COKPALLAeT BO3MOXHOCTMU
6aHKoB GOHOMPOBATb KpeauTHble ornepaLMm 3a CYET AEeNO3UTOB, HO U YyBENMYMBAET PUCK
NMKBUOHOCTU. Onacasicb, YTO MpY OYEPEOHOM YBENUYEHUU UHONAUMM BKNagumkm 6yoyT
BbIBOAMUTb CPEACTBa C OernO3MTOB, 6aHKM n3beratoT HapalmMBaTbh JONTOCPOYHOE KpeamTo-
BaHWE UM TPEBYIOT OT 3aEMLUMKOB BbICOKMX O0NTOCPOYHbIX CTABOK, KOMMEHCUPYIOLMX PU-
CKM BaHka. CokpalleHe OOoNroCpPOYHOro KpeanuToBaHus, B CBOKO o4vepenpb, HeraTMBHO CKa-
3blBaeTCA Ha MHBECTULMOHHOM K/IMMaTe B CTpaHe 1 0bLler SKOHOMUYECKOW aKTUBHOCTM.

B cuTyaumm oTCcyTCTBUS YCTOMYMBOIO BHYTPEHHEro GOHOMPOBAHUS U PACTYLLUNX UHPNSA-
LIMOHHBIX PUCKOB, HE MO3BONSAOLWMX HapaLWMBaTb AONTOCPOYHOE KpeauToBaHMe B HaLMO-
HasbHOW BastoTe, HAYMHAEeT PacTu BaNtoTHOE KpeanToBaHMe (Kak 3To 6bi10 B Poccuim B KOH-
Le 1990-x ronos., korga 6o5ee NoMoBUHbI AONTOCPOYHOIrO KpeauToBaHUSA OCYLLECTBASANIOCh
B MHOCTpPaHHOW BantoTe). HapalimBaHMe BantoTHOMO KpeamMToBaHUS BblHY>XOaeT 6aHkM 60-
lee aKTUBHO MpuBeKaTb CPEACTBA Ha PbIHKE BasIlOTHbIX AEMNO3UTOB, UTO BeAeT K AarlbHeN-
LeMy poCTy BantoTU3auMmM 9KOHOMUKMN.

PacTylas BantoTU3aLUMs He TONbKO AeNaeT 3KOHOMUKY CTpaHbl 6oree ysa3BMMOM K BHELL -
HMM LOKaM, HO U CHWMXaeT 3PPEKTUBHOCTb TPAHCMUCCUMOHHOIO MexaHu3Ma OeHEeXHO-
KpeauTHOM NOMMTUKU, TaK KaK CTaBKM LIEHTPaNbHOro 6aHKa He B/IMSOT Ha CTaBKM MO BastoT-
HbIM KpeamuTaM 1 genosuTam. MNo3aToMy, Korga CTaHeT oveBUOHA HeO6XOOMMOCTb CHUXKEHUS
MHPNALMM 0N HOpManM3auum CUTYaUMM B SKOHOMMKE, MOXKET NOTPeb0oBaTbCA CyLLEeCTBEH-
HOe y)kKecTouyeHMe OEHEXXHO-KPeaANTHOW NONUTUKN AN OOCTUXKEHUS 3TOM Lienu.

Passutune TPaHCMUNCCNOHHOINO MexXaHn3Ma .D,eHe)KHO-er,DMTHOI‘;I NOJIMTUKUN

TPaHCMUCCUOHHBIN MEXAHU3M B LIeS/IOM U ero oThefibHble KaHanbl 3a nocnegHue rogpl
npeTtepnenn onpeneneHHble MU3MeHeHUs, YaCTUYHO PacCMOTpPEHHbIe Bbllwe. B cpegHecpoy-
HOM MepCrneKTUBE COXPAHSAETCS NMOTEHUMAN AN ganbHENWNX U3SMEHEHWN.

MoTeHumManbHble HanpaBneHUs pPasBUTUS TPAHCMUCCUOHHOIMO MexaHM3Ma MOXXHO pas-
OENNTb Ha TpW rpynnbl. Bo-nepBbiX, COXPaHAETCSA MOTEHUMan OONrOCPOYHbIX TEHOEHLMNA,

8 Borio C., Hofmann B., Zakrajsek E. Does money growth help explain the recent inflation surge?/BIS Bulletin,
No 67.
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HabMOOaBLMXCA B POCCUMNCKON 3KOHOMUKE B MocrepHue pgecatunetvs. Hambonee ouve-
BMOHOMN M3 HUX SIBNSETCSA OeBantoTM3aums HauMoHanbHOro dbmHaHCOBOro cekTopa (oons
BaNOTHbIX MHCTPYMEHTOB B AEMO3UTax HaceneHus, BXOASAWMX B AEHEXHYIO Maccy, Ha Ha-
vano 2023 roga coctaBunia 10% npotmB 26% Ha Hadano 2010 roga, 4onsa BantOTHbIX Tpe-
60BaHMM OGAHKOB K OpraHMsauMsM 3a TOT e nepuog cHuamnacb ¢ 23 go 11%), cnocob-
cTByoWasa pocTy 3ddPeKTUBHOCTM MPOLIEHTHOrO KaHana TPaHCMUCCUOHHOIO MexaHu3Mma.
CobbITa nocnegHUx neT, BbiISBMBLUME PUCKM, CBA3aHHbIE C MCMOMb30BaHUEM BasltOTHbIX
MHCTPYMEHTOB, NNLWb YCUTUIIN 3TY TEHOEHUMIO.

Ewe ogHa 3HauMMas TeHaeHUMs — pacTyLas pofb BHYTPEHHUX MCTOYHMKOB s GUHaH-
CMPOBaHWS HaUMOHaNbHOWM 3KOHOMUKMK (3a 2010-2022 rogbl BHELWHWA JONT POCCUMNCKUX
KOMMNaHMM B pybneBoOM 3KBMBASIEHTE YBENTMUMIICS B Ba pa3a, a 06s3aTeNbCTBa Mo BHYTPEH-
HUM KpeauTaM K obnurauysam — B NATb pas). B ycnoBusax CHMMXKEHUS JOCTYMHOCTU U NpuU-
BNeKaTeSIbHOCTN 3aMMCTBOBAHMIM Ha BHELIHEM PbIHKE MOXHO OXWOATb COXPaHEeHWs 3TOMN
TeHaeHUuMn. [leHeXKHO-KpeanTHas nonntrka baHka Poccum BNmMsieT MMEHHO Ha BHYTPEHHUI
PMHAHCOBBIN CEKTOP, MO3TOMY Takasd TEHAEHUMS ByaeT CcnocobCcTBOBaTb POCTY addekTnB-
HOCTW BCEX KaHanoB TPaHCMUCCUOHHOIO MexaHM3Ma (3a UCKIIIOYEHWEM BantOTHOIO).

C poCTOM BHYTpeHHero &oMHaHCOBOro pblHKa CBA3aHa elwe ofHa TeHAeHUMs — pacTy-
LMe B/IOXKEHUS HaceneHus B LeHHble BGyMaru, Yto CcrnocobCcTByeT pocTy 3ddeKTUBHOCTMU
KaK MpOLIEHTHOro KaHana (KOHKypupysi 3a CpencTBa HaceneHus ¢ pbIHKOM obnuraumi, 6aH-
K/ onepaTMBHEE KOPPEKTUPYIOT CTaBKM MO Aeno3mTaM), TaK M KaHana 6naroCcocTosiHUS.
B 2022 rogy HeonpeneneHHOCTb OXMOAHUIA MO POCCUNCKUM aKUUSAM U MX oTpuLaTenbHas
nepeoLeHKa NpPMBEN K CHMXKEHUIO OOMNM LeHHbIX ByMar B cbeperkeHunsax. OgHako npeano-
CbIIKM aKTMBM3aLUMK HaceneHnsa Ha GOHAOBOM pbiHKE (pa3BuUTUE MHPPACTPYKTYpPbl, MOBbI-
WweHre PUHaAHCOBOM MPaMOTHOCTU) COXPAHSIOTCH, UTO MO3BONSIET OXMOATb BOCCTaHOBE-
HUS 3TOM TeHOEeHUMN.

Bo-BTOpbIX, psia nocnenctemm cobbitnn 2020-2023 rogoB «3awyMnseT» GYyHKLUMO-
HUPOBaHME TPAHCMUCCUOHHOIrO MexaHmaMa. K ux ymcny cnepgyeTr OTHECTU MOBbIWEHHYO
CKJTOHHOCTb HaceneHus K coepexxeHuto (CHmKarowee aPpPeKTUBHOCTb MPOLEHTHOIO KaHa-
na), WMpoKoe MCMNonb30BaHME MPOrpamMM JSibFOTHOMO KpeauToBaHUs (CHvKatowee adpdek-
TUBHOCTb NPOLEHTHOIro 1 B MeHbLlen Mepe 6anaHCOBOro KaHanoB), BO3POCLUYHO BONATUb-
HOCTb GOHOOBbIX KOTUPOBOK (OrpaHMumBatoLLyto addekTMBHOCTb KaHana 61arocoCcTosHUS,
a Takke 6anaHCcoOBOro M y3Koro KpeguTHoro KaHanoB). KpoMe Toro, BaXKHbIM HarpaBfieHU-
€M rocyfapCTBEHHOM MOAAEPXKM IKOHOMUKKM Obinn OOMONHUTENbHbIE MOCYAapCTBEHHbIE
pacxodpl U Hanorosble NOCNabneHns, YTO BENO K POCTY BtomkeTHoro geduumTa. Yeenmye-
HMe NOCTYNNEHUS AeHEXHbIX CPeACTB B SKOHOMUKY Yepes B6rofKeTHble onepauyin coepXxm-
Bano CNpocC Ha KpeauTbl U, COOTBETCTBEHHO, CHMKaNo 3ddEKTUBHOCTb MPOLEHTHOro, 6a-
NAHCOBOIro M KPeauUTHOro KaHasnoB TPaAaHCMUCCUOHHOIO MexaHusMa. Bce nepeuncrneHHble
BblLLE NPOLLEeCCbl HOCAT NOKasbHbIM XapakTep, MO Mepe aganTaumMm pOCCUMNCKOMN 9KOHOMUKM
K M3MEHMBLLENCS CUTYaLUMN MOXHO OXMAATb NOCTEMEHHOIO UX MCYeprnaHns U BOCCTaHOB-
neHvs addPeKTUBHOCTM KaHaNoB TPAHCMUCCUOHHOIO MexaHun3Mma.

B-TpeTbux, peanmsaums reononmntnyeckmx pmckos B 2022-2023 rogax Bbi3Bana He-
06XOOMMOCTb B CTPYKTYPHOWM MEepecTpomKe POCCUMNCKOM 3KOHOMMKK, obecnedmBatoLLen
€e afjanTaumio K M3MEHMBLUENCH 3KOHOMMYECKOoM cpepe. Cpeau HamnpasieHun 3Ton nepe-
CTPOMKUN — pasBUTME UMMNOPTO3aMeLLEHUSs, peann3aLms NPoOeKTOB TEXHONOMMYECKOro cy-
BepeHUTETa, HapallMBaHME PacYeTOB C BHELHETOProBbIMM MapTHEPaMM B HaUMOHaNbHbIX
BantoTax. PasBmTmMe yKasaHHbIX MpoueccoB OyaeT ocnabnatb 3aBUCMMOCTb BHYTPEHHEro



OcCHOBHble HampaBneHVs
e/HOW roCyAapCTBEHHOWN AEHEXHO-KPEANTHOM 1 07
[MpunoxeHna nonnTVKK Ha 2024 rof un nepron 2025 1 2026 rogos

PbIHKA OT KOHBIOHKTYpPbl BHELUHUX PbIHKOB U OMHAMUKK Kypca pyb:si, CNOCOBCTBYS CHUXKE-
HUIO 3HAYMMOCTM BaSIFOTHOIO KaHana TPaHCMUCCMOHHOIO MEXaHMU3Ma U POCTY 3HAYMMOCTM
OCTalbHbIX KaHanos..

SBONOLMA POCCUNCKOM SKOHOMUKM B LLENTIOM U TPAHCMUCCUOHHOIO MeXaHK3Ma B YacT-
HOCTU SAABNSIETCS BaXKHbIM PaKTOPOM, yumTbiBaeMbiM BaHkoM Poccum B cBoe peaTtenbHo-
cTh. BaHk Poccum NpoBOAUT MOHUTOPUHI CUTYaUMM B OCHOBHbIX CErMeHTaX POCCUINCKOM
3KOHOMWKM, CTPEMSICb Ha PaHHUX CTaaMaX BbISSBUTb U3MEHEHUS, 3HaUMMble ans GyHKLMO-
HMPOBAHUS TPAHCMUCCUOHHOIO MexaHu3Ma. MpUHUMas peLleHns No OeHEXHO-KpeauTHOM
nonutuke, baHk Poccum yumnTbiBaeT He TONbKO GaKTUYECKYIO N OXXMAAEMYIO OUHAMUKY UH-
dnauMmn, HO N pasBUTHE MPOLIECCOB CTPYKTYPHOW MEPECTPOMNKM SIKOHOMUKU, @ TaK)KE PUCKU
CO CTOPOHbI BHYTPEHHMX M BHELLHMX YCNOBUK. ITO ByaeT cnocob6CcTBOBaTb He TONbKO CTa-
eunnsauum MHGNAUMKM B CpegHeCPOYHOMN MepPCrneKTUBE, HO M OONFOCPOYHOMY POCTY 3d-
dEKTUBHOCTM TPAHCMUCCUOHHOIO MeXaHW3Ma Kak 3a cyeT YrnybneHust CTPYKTYpHOM ne-
PECTPONKN N CHMKEHUSA MHONSALMOHHBIX PUCKOB CO CTOPOHbI NPEASIOXEHMUs, TaK 1 3a cYeT
NPUBNMKEHNSA MHPNALMOHHBIX OXMOAHUN K LeNeBOMY YPOBHIO U, COOTBETCTBEHHO, YMEHb-
LeHMS MHPNALMOHHbBIX PUCKOB CO CTOPOHbI Crpoca.
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BPE3KA 9.
MPOIrPAMMDI JIbFMOTHOIMO KPEAUTOBAHUSA

MporpaMMbl JIbFOTHOrO KPeaMTOBaHUS UCMONb3ytoTCs B Poccum Bonee gByx AeCATUNETUN,
ofHako BMNoTb Ao cepepuHbl 2010-X rogoB OHM HOCUAKM NTOKaslbHbIM XapaKTep, BMSAS NULLb
Ha oToesibHble, CPaBHUTENbHO HeboMblIME CerMeHTbl pbiHKa. 1o Mepe CHUMXeHUS MHPASUMK 1,
COOTBETCTBEHHO, HapalMBaHUSA KPeANTOBaHUS SKOHOMUKM, OCOBEHHO AO0SITOCPOYHOro, NOTEH-
LuMan MCrosnib30BaHMSA MPOrpaMM JIbFOTHOIO KPeOuTOBaHMS CTasl paclUMPSTbCH. Y)XKe B KOHLUE
2010-X rogoB 3HaYMMYLO POJib B 9KOHOMUKE CTasv UrpaTb MPOrpaMMmbl IbFrOTHOIO KpegmuToBaHuS,
HaLeneHHble Ha MoAAepP>KKY KPYMHbIX CEFMEHTOB SKOHOMUKMU (KPeOUTbl CETbCKOXO3ANCTBEHHbIM
npennpusTUaM, CyObekTaM Masioro M CpegHero rnpeanpuHMMaTenbCcTBa). SKOHOMUYECKME LLOKMU,
cBsa3aHHble ¢ naHgemuren COVID-19 B 2020 rogy 1 pe3KMM pOCTOM reonoMTUYECKOW HanpsiXkKeH-
HocTm B 2022 roay, NpuvBenu K peanmsaumm HOBbIX MaCLUTaOHbIX NPOrpaMM, OPUEHTUPOBAHHbBIX
Ha aHTUKPU3NCHYIO MOJAEPXKKY BCEN SKOHOMUKM UM KPYMHbIX OTPacneBbiX rpynn (MporpamMmbl
®OT 2.0 n ®OT O, MexaHU3Mbl NOALEPKKN CUCTEMHO 3HAYMMbIX KOMMaHWIN, IbrOoTHas MnoTeka
Ha HOBOCTPOMKMK). B paMkax aTnx nporpamMm GopMmMpoBarnach 3HauMTeNIbHas YaCTb 06opoTa Kpe-
OVUTHOIO pbiHKa M, COOTBETCTBEHHO, CNpoca, PUHAHCUPYEMOIO 3a CYET 3aeMHbIX CpeacTs’.

K HacTosiLeMy BpeMeHM obLwmi o6beM KpeamToB MO CybCUAMPYEMON CTaBKe COCTaBnseT 60-
nee 10 TpnH pybnewn, 4to npeBbiwaeT 14% KpeomnTHoro noptdens n 6% BBI. B ycnoBusax cylle-
CTBEHHO BO3POCLUMX OOGBEMOB JIbFOTHOIO KPEOUTOBaHMS BCe 6Oosblue BHUMaHMS NPUBIIEKAET BO-
MpoC O NOCNeACTBMSAX HapalMBaHWUS NbFOTHOMO KPeaAMTOBaHUS O/ HauMOHaIbHOM 3KOHOMUKM
B LIeJIOM, @ Takoke 07151 OIOMKETHOM M OEHEXXHO-KPEANTHOM MOSIUTUKMW.

C TOUKM 3PEHUS BIOOYKETHOM MONUTUKU KPEOUTOBaHME MO CyBCUapyeEMbIM CTaBKaM ABISIETCSA
3¢ PEKTUBHBIM MHCTPYMEHTOM CTUMYIIMPOBAHUS CMPOCA, MOCKOIbKY MOXET NMPUBOAUTb K JIOKalb-
HOMY POCTY CMpOCa, MHOIrOKPaTHO MPEBOCXOASAWEMY DIOMKETHbIE PacXodbl. 9TO MOXHO OXapak-
TEpPU30BaTb Kak MynbTUMIMKaTop cyocmami. OgHako Takoe cybcuarpoBaHme adpPeKTUBHO NULLb
B Cflyyae, KOrga rnporpamMMa OercTBYET B TeYeHMe OrpaHUYEHHOro BPEMEHU U pacrnpoCTpaHs-
€TCS TOMbKO Ha KPaTKOCPOYHble KpeamThbl. NpuMep Takmx NporpamMM — yroMSIHYTOE Bbille aHTU-
KpU3MCHOE KpeanToBaHme, ncnonb3oBasBweecs B 2020 1 2022 rogax M no3BoAMBLLEE OFPaHM-
YMTb HEraTVBHbIE MOCNEACTBUS BPEMEHHOIO COKpaLleHUs cnpoca. MNpu yBenmyeHn CpoYHOCTU
NbrOTHbIX KPEOUTOB COBOKYIMHbIE 3aTpaTbl Ha CybcmMampoBaHmMe CTaBOK MO HMM MOTYT ObiTb COMO-
CTaBMMbl C CyMMOM kKpeputa. Kpome Toro, pacxofbl Ha cybcmoMpoBaHMe CTaBOK MO JOSIFOCPOY-
HbIM KpeauTaM, BblOaHHbIM paHee, OrpaHNUYMBAOT MMOKOCTb BIOOXKETHOM MOMUMTUKM CIYCTS MHO-
rve rogpl Nocse Toro, Kak CTUMYNMPYOLWMIA 3PPEKT STUX KPpeanuToB Obisl MCYepnaH.

C TOYKM 3pEHUNS OEHEXKHO-KPEOUTHOM MONUTUKU 3PPEKT MPOrpamMm NibFOTHOrO KpeAnUTOBaHMUS
Takke HeogHo3Ha4yeH. C OOQHOM CTOPOHbI, B Nepuonbl SKOHOMUYECKON HECTabUIbHOCTY BGaHKM
6ornee TWaTe/IbHO OTOMPAIOT 3aEMLUMKOB, a HaceNleHNEe 1N KOMMaHUK M3beratoT HapawmBaTb A0J1-
roByto Harpysky. B pesynbrate adpdeKTBHOCTb TPAHCMUCCUMOHHOIO MEXaHU3Ma OEHEXHO-Kpe-
OVTHOW MOJINTUKM YMEHbBLLAETCS, M CHMDKEeHUS KIIIOYEBOM CTaBKM MOXET ObITb HEAOCTAaTOYHO OJ/1s
CTUMYNMPOBAaHUS CMPOCa, OCOBEHHO B CTPaHax C OKOJIOHYNEBbIM YPOBHEM CTaBKW LLIEHTPasibHOroO
6aHka. MNoaToMy B MMPOBOWM MpakTuke B nepmog naHgemmy COVID-19 MHorve ueHTpanbHble 6aH-
Kn peanuzoBbiBann nporpammbl funding for lending (FFL), HanpaBneHHble Ha CTUMYMpPOBaHME
OTAENbHbIX CErMEHTOB KPeaAUTHOro pbiHka. M3 27 nporpamMm FFL, MHMUMMPOBaHHbIX 14 KpynHbI-

T B cyLlecTBYHOLWMX NCTOYHMKAX GUHAHCOBOM MHPOPMALIMK OTCYTCTBYIOT €AMHbIE YHUDULMPOBaHHbIE AaHHble 06 06b-
eMe BblOaHHbIX JIbFOTHbIX KPeOUTOB M 3a40J/DKEHHOCTM MO HUM. 30ecb U fanee BO Bpe3Ke MpUBEAeEHbl OLEHKN JbroT-
HOro KpeaMToOBaHUA Ha OCHOBE KOMBUHUPOBAHMS OAHHbIX U3 HECKOMbKMX MCTOYHUKOB. B HUX He BXOaUT MHbopMaums
no psiay HanpaBieHU NbroTHOrO KPeAUTOBaHUS (CENbCKOXO3AMCTBEHHAs UMOTeKa, perMoHabHble NPOrpamMMmbl NbroT-
HOWM WMOTEKMW, NbrOTHbIE TOCrapaHTUK, JIbFOTHOE aBTOKpPeOUTOBaHMeE U Tak ganee). MoaToMy dakTuyeckme ob6beMbl
NIbrOTHOrO KPeaMTOBaHUSA MPEBbILAOT NPUBEAEHHbIE BO BPE3Ke OLIEHKM.
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MU LieHTpanbHbIMK GaHKaMu, CBbIlLE TPETK 6bII0 HanpaBfeHO Ha peLleHMe 3a4ady BOCCTaHOBNe-
HUSA 3DDEKTUBHOCTUN OEHEXKHO-KPEAUTHOM MONUTUKINZ.

C Opyrovi CTOPOHbI, B OONTOCPOYHONM MepCcrnekTMBe MpOorpamMMbl NbFOTHOMO KpPeauTOBaHMUS
MpenaTCTBYIOT 3PPEKTUBHOWM peann3aumm AeHEXXHO-KPeANTHOMN NONNTUKN. CTaBKM MO NIbFrOTHbIM
KpeaouTaM, KaK MpaBuio, NPaKTUYECKU He 3aBUCST OT AeHEXHO-KPeaUTHOM NonTUKK. NoaTomy
HapalwMBaHMe O6bEMOB NIbFIOTHOMO KPEAUTOBAHMS HE TONIbKO CMArYaeT AEHEXXHO-KPeaUTHbIe yC-
NIOBUS1 B SKOHOMMUKE, HO U1 «3allyMnsieT» PyHKLUMOHMPOBAHME MPOLEHTHOrO KaHasna TpaHCMUC-
CMOHHOIO MexaHM3Ma. YeM bonblue JoNs HepbIHOYHbIX KpeouToB B ob6beMax pbiHKa, TeM bonee
CUITbHOE U3MEHEHKME KITIOYEBOWM CTaBKM TpebyeTcs, YTobObl obecnevnTb Heobxoommoe BAUsHUE
Ha KpeOUTHYK aKTUBHOCTb, CMPOC U MHOASLMIO.

B uenomM akoHoMuyeckasi apPeKTUBHOCTb MPOrpaMMm SibFOTHOIO KPeOUTOBAHUSA TakxKe sIBMsI-
eTca NpegMeToM AMCKyccuin. C OQHOW CTOPOHbI, ANS JIbrOTHbIX KPEAUTOB XapakTepeH TaK Ha-
3biBaeMbi adpdeKT 3amelleHms (Korga BMEecTO MaHMPYEMbIX PbIHOYHbBIX KPEeOAUTOB 3aeMLUMKU
MPUBIEKAIOT NbrOTHbIE, U B pe3y/ibTaTe 0ObeM KpeanTOBaHUS M CMPOC B 9KOHOMMKE He yBenu-
UYMBAIOTCSH, MPOUCXOOUT NNLWb POCT Harpy3ku Ha 6tomkeT). KpoMe Toro, MMerTcs 3HauuTe NbHbIe
PUCKM HELEeNeBOro MCMosib30BaHUS 3aeMHbIX CPeAcCcTB M pocTa GUHAHCOBOW HeCTabunbHOCTMU
M3-3a yBenn4eHuss Jonm GUHaAHCOBO HEYCTOMUMBBLIX 3aeMuukoB®. [Be mocnegHue npobnemsl
MOryT ObITb peLleHbl 3a CYET ONTUMMU3aLMM OTOOPA SIbrOTHbIX 3aEMLUMKOB, HO 3TO NPMBEAET K YC-
NOXKHEHMIO Mpoueayp NbroTHOMO KPeaouToBaHWs, POCTY OMepaLMOHHbIX PacXO4oB, CHMDKEHMUIO
OOCTYMHOCTU U NMPUBEKATENIbHOCTU KPeOouUToB O/ [OOPOCOBECTHbIX 3aeMLUMKOB.

C Opyrow CTOpPOHbI, cybcuanm, obecneurBatoye CHYDKEHUE KPEOUTHbIX CTaBOK, BbIMjaum-
BalOTCS 3a CYET CpencTB OromkeTa (TO eCTb Haforos, COOGMpPaeMbIX CO BCEN SKOHOMMUKMN), Mpen-
CTaBnss cobor MexaHW3M rnepepacrnpefeneHmns CpeacTB Mexny PasfiMyHbIMKU rpynnamMm 3Ko-
HOMUYECKMX CYObeKToB. KpoMe Toro, Utobbl 0cnabutb NMPOUHPMSUUMOHHBIN 3ddeKT nporpamm
NbrOTHOrO KPeaUTOBaHMUS, LeHTPalibHbIM 6aHK BbIHY>XAEH NPOBOAUTb H6osee XEeCTKYIO OEHEXHO-
KPeaUTHYIO MOMUTUKY, U CHUXKEHME CTaBKWM OJ1 OOQHUX FPYMM 3aeMLMKOB COMPOBOXOAETCS ee
MOBbILWEHMEM [OJ151 BCEX OCTasIbHbIX. B KOHEUHOM cueTe broTHbIN KPeAUT OMavymMBaloT Kak Hamno-
ronnaTenbLlMKM (Yepes BrogpKeTHOE CyOCMOMPOBaHME), TakK U HEMTbIrOTHbIE 3aEMLUMKN (Yepes He-
06X0OMMOCTb NoAAEPXKaHMS Boiee BbICOKOM PbIHOYHOW CTaBKM).

OxapaKkTepr30oBaHHOE Bbille NpeaoCTaBE€HNE NbrOTHbIX KPeAUTOB NO Cy6CcuanpyemMom cTaBke
He eOMHCTBEHHas popMa NIbrOTHOIO KPeauToBaHMS. PacnpocTpaHeHWE Mony4Ymia Takke npak-
TVKa NPSAMOro NpefocTaB/eHUs TOCY0aPCTBEHHBIMU MHCTUTYTaMM pasBuTtus, ®HB vnn gpyrimm
rOCYOApPCTBEHHbIMY CTPYKTYPaMM KPeAMTOB Ha HEPbIHOYHbIX YCNOBUSAX. B HEKOTOpPbIX cny4vasx
nonobHoe PpUHaAHCMPOBaHME COLMANIbHO 3HAYMMbIX, HO HU3KOPEHTabEbHbIX MPOEKTOB SB/SET-
CSl eQMHCTBEHHO BO3MOXHbIM CPEeACTBOM UX peanusaumn. OgHako MaclTabupoBaHue OaHHOM
CXeMbl COMPSKEHO Aaxke C 6OMbLUMMY PUCKAMU, YEM Upe3MepHOoe pacluMpeHne nporpamMm cy6-
CUOVPOBAHUS KPEOUTHbIX CTaBOK. HepbIHOYHbIE KPpeauTbl FOCYAAPCTBEHHbIX KPEOUTOPOB TakKXKe
CO3[atl0T Harpy3ky Ha OromkeT (B BMOE HeOoMNOsyYeHHbIX OOXOLOB OT pa3MelleHUst CpeacTs),
HO MpV 3TOM MNepeksagpiBaloT Ha FOCYAapCTBEHHOIO KpeamTopa U KPpeauTHbIE PUCKU, KOTOPble
npyv cybcrampoBaHMM NPOLIEHTHbBIX CTaBOK HECET CybCcuanpyeMbli KpeomTop. JTIbroTHble Kpeau-
Tbl, BblAaBaeMble B paMKax 3TOM CXEMbl, TakXXe YBEMYMBAIOT OEHEXHOEe MNpensioXXeHue, UcKa-
»Xasg peanmsaumio AEHEXHO-KPeaUTHOM NOMUTUKKM. OgHaKo B CUTY MHAMBUAYaNbHOCTM KPeanTOB
OaHHas dopMa NbroTHOro KpeamMTOBaHUS OTIMYAETCH MeHbLUeN MHPOPMALIMOHHOM NPO3payHO-
CTblO, YTO 3aTPYOHSIET OLEHKY €e BUSHUS Ha OeHeXHoe obpalieHue v nHonsumo. B yacTtHo-
CTW, OTCYTCTBYET YHUOULMPOBAHHASA CTaTUCTUKA NO TaKOMYy KPeAMTOBAHUIO, M Ha NPUBEOEHHbIX
BO BpE3Ke pUCYHKaX OHO He OTPaXeHO (TO eCTb dakTMyeckasi posb NIbFOTHOMO KpeouTOBaHUS

2 0630p Funding for Lending Programmes. BaHk MexayHapofHbix pacyetoB. 2023 rog.

3 O630p A Review of Bank Lending for Agricultural Credit and Rural Finance (1948-1992). BcemupHbiin 6aHK. 1993 rog.
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OBbEM BblJAHHbBIX KOPMOPATMBHbIX KPEAMTOB* Puc. B-9-1
(TpH py6.)

" J1broTHbIE KPEAUTHI [ Tpoune KpepuTbl === 1015 NbrOTHbIX KPEANUTOB, % (NPaBAS WKANA)

* PybneBble KpeanTbl HG CPOK CBbILLE TPEX MECSILEB, MPEAOCTAB/IEHHbIE POCCUIICKUM HEPUHAHCOBLIM 3AEMLLMKAM.
Wcroynnk: pacyetsi baHka Poccum.

OBGbEM BbIJAHHbIX UMTOTEYHbLIX KPEAUTOB Puc. B-9-2
(Mnpa py6.)
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* be3 yyera cesibCKOXO3SHCTBEHHOM MMOTEKN 1 PETNOHA/bHBIX POrPAMM JIbrOTHOM MMOTEKH.
Ucrounnku: AO «JOM.P®», pacyetsi banka Poccun.

B POCCUICKOM DKOHOMMKE Bonblue, YeM CcrefyeT U3 OaHHbIX 3TUX PUCYHKOB). B ToM cnydyae ec-
nn nobas n3 GopM NbroTHOro KpeouToBaHUS UCMOSb3YETCS Kak BPEMEHHAs aHTUKPU3UCHasA Me-
pa, No3BoNsAoWas NogaepXXaTb AOCTYMNHOCTb KpeauTa npyv N36bITOYHOM Y>KECTOUYEHUM YCITOBUM
KpeouToBaHWS, OTMEUEHHbIE Bbllle HEAOCTaTKM MeHee 3Ha4YMMbl. B ycnoBuMsix cokpalleHmns cnpo-
Ca 1 NpeasoXeHUs KpeouToB CY>KaeTCs MPOCTPaHCTBO ANs AeNcTBUSA addekTa 3amMelleHus. Bim-
SHME Ha OIOMKETHYIO CUCTEMY U OEHEXHO-KPEAUTHYIO MOSIMTUKY, CBA3aHHOE C aHTUKPU3UCHbIMU
NbrOTHbIMU KpeauTamMu, OrpaHNYEHO BO BPEMEHU U HE CTOJb CYLLECTBEHHO Ha GOHEe pe3Kmnx u3s-
MEHEHUIM B SKOHOMUYECKOM MOUTHUKE, COMPOBOXOAOLMX OO0 KPU3UCHbBIN Nepuron.

B TO >ke BpeMs Mpy MOCTOSAHHOM KCMOJIb30BaHMM U PacLUMPEHU MacLUTabOB JIbFOTHOIoO Kpe-
ONTOBaHNS OXapaKTepU30OBaHHbIE Bbllle HEAOCTaTKM peanim3ytoTcs B NonHowm Mepe. CHuKaeTcs
3PPeKTMBHOCTb NMPOrpaMM JSIbFrOTHOFO KpPeaMTOBaHUS 3a CYET pacTtywero adpdekTa 3aMeLLeHus,
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CTPYKTYPA MNMOPT®E/A NbrOTHbIX KPEANTOB* Puc. B-9-3
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KpeauTbl cenbckoMy X035/CTBY 1 NULLEBOA NPOMBILLNEHHOCTI Kpeautbl Manomy 1 cpesHemy npeanpuHUMaTeberey
JlbrotHble kpeauTbl, % BBIT (npasas wkana) JlbroTHble KpeauTbl, % noptdens (Npasas wkana)

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

3ATPATbI BIOIXETA HA CYBCUANN B 3ABUCUMOCTU OT CTABKU CYBCUANN U CPOKA KPEANTA Puc. B-9-4
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Wctoynnk: pacyetsi baHka Poccun.

CY)KaeTCsl NMPOCTPAHCTBO OJIA PbIHOYHOIO KpeamTa 3KOHOMMUKE, COBMECTMMOrO C LIEHOBOW CTa-
OUNBbHOCTbIO, PAacTeT Harpyska Ha BromKeT.

Mo atnM npmymHaMm BaHK Poccum He paccMaTpuBaeT MporpamMMmbl NbrOTHOMO KpeauToBaHUS
Kak 3PPEKTUBHbIM MEXAHM3M OOMTOCPOYHOM MOALEPXKKM HALMOHANIbHOM 3KOHOMUKK B LIENOM.
MoBbIWEHUIO OOCTYMHOCTU MHBECTULIMOHHbBIX PECYpPCOB CMOCOBCTBYIOT OOCTMXKEHME npencka-
3yeMo HU3KOM VIHd)J'IﬂLl,VII/I n, COOTBETCTBEHHO, CHM>KeHne I/IHC])J'IFlLI,VIOHHbIX PnNCKoOB NHBECTOPOB,
MO3BOJISIIOLLEE 3aEMLUMKAM MPUBMEKaTb CPeacTBa Ha PbIHOYHOW OCHOBE 6e3 HakKoMMeHus auc-
6anaHcoB B 3KOHOMMKe. BMecTe ¢ TeM MporpaMMmbl JIbFOTHOFO KpeouToBaHUS MOryT 6biTb a¢-
PEKTMBHbI MPY MOALEPXKKE HEDBOMbLUMX FPYMM COLManbHO 3HAaUMMbIX 3aeMLLMKOB (PermoHanbHbIX
WM OTPacseBbIX) UM MPU KPAaTKOCPOYHOM CTUMYJSIMPOBAHMM BOCCTAHOB/IEHUS CMpOCca B Nepu-
oAbl craga B 3KOHOMUKE.
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BIIMAHUE OrPAHUYEHU HA OBUXXEHUE KAMUTANA HA TPAHCMUCCUIO
PELWWEHWM MO OEHEXXHO-KPEOUTHOW MONTUTUKE

B 2022 rogy BHelwHWE YCNOBUS O POCCUNCKON SKOHOMUKU CYLLECTBEHHO WU3MEHUIIUCH.
CaHKLUMOHHbIE OrpaHu4YeHuss B OTHOLWeEHMM BaHka Poccum v KpymHbIX POCCUMCKUX 6GaHKOB
BbI3Ba/IM HEOOXOOMMOCTb BBEOEHUS OrPaHUYEHNIA Ha OBWKEHME KanuTana B POCCUIMCKOM 3KO-
HOMUKe. BHelWHMe orpaHUYeHUs N OTBETHbIE Mepbl B COBOKYMHOCTU MPUBENU K TOMY, UTO 3a-
BMCMMOCTb POCCUIMNCKOM PUHAHCOBOWM CUCTEMbI OT BHELUHEro Mupa CyLEeCTBEHHO CHWU3MUIacChb.
370, B CBOKO o4epenb, MOBMMSANIO Ha TO, KaKMM O0B6pa3oM CTOUT pearMpoBaTb MepamMu OEeHEXHO-
KpeOUTHOM NONMUTUKM Ha LUOKU PasfIMYHOMN NPUPOAbl U KakK 3TU PEeLUEHUs OTPaXKatoTCs Ha 3KO-
HOMuKe. [lpyrMmMm cnoBamu, Mpom3oLIN N3MEHEHUS B TPAHCMUCCUMOHHOM MeXaHM3Me OEHEXHO-
KpPeaUTHOM MOSINTUKMN.

OCHOBHOE M3MEHEeHMEe CBA3aHO C paboToM KaHana Ba/llOTHOMO Kypca — €ro posfib 3aMeTHO
CHWXKaeTcs. B aKOHOMUKe, B KOTOPOW OTCYTCTBYHOT OrpaHUYEHUs Ha OBWKEHWE KanuTana, Kypc
HaLMOHaIbHOW BastoTbl ONMpenensieTcs TOproBbiMy U GUHAHCOBBIMUY MOTOKaAMM, KOTOPbIE OTpaXka-
IOTCS ABYMSI CYETaMU MIATEXXHOMO BasnaHca — CYETOM TeKyLLMX ornepaumi n GUHaAHCOBbIM CYETOM.
AKTMBHOE yyacTMe HaLMOHaNbHbIX N 3apybeXKHbIX GUHAHCOBbLIX MHCTUTYTOB Ha Ba/lltlOTHOM PbIH-
Ke MO3BOJMISET Cr/IaXKmMBaTb KonebaHusa Kypca, B TOM UYMCNe CEe30HHble. Hannume pononHuTtenb-
HbIX MEXAHM3MOB — TaKMX Kak BIOOYKETHOE MPaBMIIO — CITIaXXMBAET KorebaHus Kypca, CBA3aHHble
C LeHaMy pecypCcoB Ha MMPOBOM pbiHKe (HanpuMep, HebTb, Meab U gpyrue).

B aKOHOMMKE C OrpaHMYEHUSIMMN Ha OBVDKEHME KamnuTana pa3Mep GMHAHCOBOro cyeTa MeHb-
e 3aBUCUT OT aBTOHOMHbIX GaKTOPOB Crnpoca Pe3naeHTOB Ha BHELLIHWE aKTVBbl U HEpe3UnaeH-
TOB — Ha BHYTPEHHME, a B 6onbluien cTteneHn GopMupyeTcs nopn BAUSHUEM MOTOKOB MO CYETY
TeKyLMX onepaummn. B 4yacTHOCTUK, 3TO O3HAYaET, YTO KypcC pybns B bonbluen Mepe onpegenseT-
cs1 6anaHCoM crnpoca MMMOPTEPOB Ha BatOTy U MPEeasioXKEHUSI BaskoTbl CO CTOPOHbI 3KCropTe-
poB'. B TO k& BpeMs HEKOTOPOE BIIUSIHME CO CTOPOHbI GUHAHCOBOIO cYeTa ocTaeTcs. HecmoTtps
Ha TO YTO MOTOKM KanuTasia CO CTOPOHbl PE3UOEHTOB OrpaHMYeHbl, CTaTb PUHAHCOBOIO CYyeTa
MPOLAO/HKAIOT OTpaXKaTb OrnMepaumy Pe3nOEHTOB, CBSA3aHHbIX C OOCY)XKMBaHNEM BHELUHE3KOHO-
MNYECKOW OEeATEeNbHOCTU. DTN U3MEHEHWS, B CBOIO O4Yepenb, TPAHCIMPYIOTCS B USMEHEHUS Kyp-
ca py6ns. TeM He MeHee B YyCNOBUSX OENCTBUSA OFPaHUYEHUS Ha OBVDKEHME KamuTana BIUSHUE
OEHEXHO-KPEeAUTHOM MOSIMTUKM Ha KYpC CTaHOBUTCS 6omee ANMHHBIM M OnocpenoBaHHbIM. Ecnin
paHblUe pelleHre NO KIIIOUYEBOW CTaBKe TPaHC/MPOBANOCb B CTOMMOCTb GUHAHCOBBLIX UHCTPY-
MEHTOB W Jarnee B KypC HarpsMyto, TO Tenepb OHO BAUSET CHavana Ha Crnpoc Ha MMMNOPTHbIe TO-
Bapbl Yepes NPOLEHTHbIN KaHa U1 y>ke NMOTOM MPOsIBNSETCS BAUAHME Ha KypC.

B TepMmMHax MogesnbHbIX peakLuni OEHEXXHO-KPEeOAUTHOM NOMUTUKM Ha LWOKWU PasiMYyHOW MNpu-
ponbl N3MEHEHWNS TPAHCMUCCUOHHOIO MEXaHM3Ma OEHEXHO-KPEOUTHOM MOSIMTUKM MOXKHO OMu-
caTb cnepyowmm obpasom.

Lok cnpoca. LLIok BHyTpeHHero cnpoca npmMBogmT, C OOHOM CTOPOHbI, K POCTY CMPOCa Ha UM-
MOpPT U, KaK CNeacTBMe, HEKOTOPOMY ocnabneHuto Kypca. C Apyror CTOPOHbI, pacTeT UHONAUMS,
MO3TOMY TPEBYETCS YXKECTOUEHME AEHEXHO-KPEeaUTHOM MONUTUKU. MOoBbILLEHWE CTaBKM HE Mpu-
BOOMT K MTHOBEHHOMY YKPEneHUo peasnibHOro Kypca, kak 6b110 B CUTyaLmm OTKPbITOro GUHaH-
COBOrO pbiHKa, MOCKOJIbKY HapylleHa CBSA3b C PUHAHCOBbBIMW MHCTPYMEHTaMU — KypC elle He-
KOTOpOE BPEeMsSi OCTaeTcs BO6NM3M YpPOBHS, COOPMUPOBAHHOIO MMMNOPTOM. B pe3synbtate MoxeT
noTpeboBaTbcsa Gosbliee, YEM B aHANOrMMYHOW CUTYyaLMM B MPOLUIOM, MOBbIWEHWE KNHOYEBOMN
CTaBKW, MNPV 3TOM HaKorMAeHHas MHONALMS BCE PaBHO MOXXET OCTaBaTbCS BbilUe.

T MoppobHee 06 MMMIEMEHTALMM STUX U3MEHEHUI B MOAENbHbIM annapaT BaHka Poccum cM. BO Bpeske «ApanTaumsi
KBapTasnbHOM NPOrHO3HOM MOAENU K PEXMMY C KOHTPOSIEM MOTOKOB KanuTanax. [Joknan o AeHeXHO-KpeaUTHOM nonm-
TrKe. N2 2 (38). Main 2022 roga. (http://www.cbr.ru/Collection/Collection/File/40972/2022_02_ddcp.pdf).
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Lok ueHbl Ha HepTb. B HOBbIX YC/IOBUSAX BastOTHbIM KypC CTasl 6onee 3aBUCUM He TOJbKO
OT TOProBbIX MOTOKOB, HO M OT LEH Ha HedTb. B peaynbraTe WOK LEHbl HA HedTb NpUBOAUT
K 6onblieMy yKpenneHuo Kypca 1 Ae3nHPNISLUMOHHOMY BAUSIHUIO B MepBble NOATOpa roga Lo-
Ka, mocne 4yero HauymHaeT npeobnagatb addekT goxoaa. MonoXKUTENbHbBIN OTKIMK BbiMycka cMe-
LLIEeH Ha nocnepyroLlme nepuonbl N3-3a 60/bLIEro NepekItoYeHMs Ha MMMNOPT B MepPBbIv oA LoKa.
B oTiimume oT pexxrMa OTKpbITbIX GUHAHCOBbIX PbIHKOB B PEXKMME C OFrpaHUYEHMEM Ha OBWIKEHME
KanuTana K/o4YeBasi CTaBka CHMDKAETCH B OTBET Ha 6oriee HU3KYH MHPSLMIO.

Lok BHelwHero cnpoca. PocT BHeLWHero cnpoca npMBoamMT K POCTY 3KCMOpTa, 0gHaKo 60/b-
lWas 4YacTb 3KCMNopTa POCCUIMNCKOM 3KOHOMUKM MMEET CbIPbEeBYKD OCHOBY U PbIHKM PaKTOpOB
MPOM3BOACTBa CMlabo pearvpyloT Ha POCT BbiMyCcka B 3KCMOPTHOM cekTope. B pesynbrate WH-
Praums cpegHecpoYHo pearmpyeT 3HaunMTeNbHO crabee, a B MepBbIN rof, LWoka NnpeobnagaerT ge-
3NHONALUMOHHDBIN 23ddeKT Bonee Kpenkoro peasbHOro Kypca. B otnmume oT npoLunbix Nepuoaos
B PEXMME C OrpaHNYEHNEM Ha OBVDKEHME KannTana B LLe/IoM TpebyeTcs ropasgo MeHbluasi peak-
LUMS OEHEXHO-KPeoUTHOM MONMUTUKM Ha LLOK BHELLHEro cripoca.

Lok BHewHen AeHe)XXHO-KPeAUTHOM NMOSIUTUKMU. [TOCKONbKY B HOBbIX YCNTOBUAX B3aVIMOCBSA3b
C 3apybeXkHbIMU PUHAHCOBBIMU PbIHKaMM U PUHAHCOBBIMU MHCTPYMEHTaMM HapylleHa, a Kypc
HaLMOHaNIbHOW BasitoTbl B OCHOBHOM OnpenenseTca TOpProBbiMy NMOTOKaAMM, OTKITMK OTEYECTBEH-
HbIX MePEeMEHHbIX Ha LWOK BHELWHEN OeHEXXHO-KPEeAUTHOM MOSIMTUKM OrpaHnNYMBaETCs peakumen
3KCnopTa Ha bonee HU3KUM BHELUHUM CNPOC, @ peakumMy OTEYECTBEHHOMN OEHEXHO-KPeauTHOMN
MONMUTUKM MOXKET He noTpeboBaTbcs. PaHee oK BHELLHEW AeHEeXHO-KPeguTHOM MOMUTUKA Bbl-
3blBasl 3HaUMMOE ocnabneHre Kypca 1 ganbHeWLWn nepeHoc bonee cnaboro Kypca B LieHbl, MO-
3TOMY HY>KHO OblJTO MOBbIWATb KITHOYEBYIO CTaBKY.

Wok ctaBkn MBK. N3MeHeHWe paboTbl BaNtOTHOro KaHana npMBOAUT K TOMY, UTO KypC 3aMeT-
HO MeHbLUe pearmpyeT Kak Ha NepBMYHOE MOBbIWEHME CTaBKW, TaK M Ha MNocneayLwee CHMXKe-
HMe. B oTnnume OT nepuopa OO BBEOAEHUS OFpPaHUYEHUM Ha OBMDKEHWE KanuTana Tenepb, nocne
CHWKEHUS KITIOYEBOW CTaBKW, HE MPOUCXOOUT ocnabneHmns Kypca u, crnegoBaTesibHO, mepeHoca
B LeHbl — MHbASUMS OCTaeTCs Ha MOHMKEHHOM YPOBHE JoJiblle 3a cYeT H6onee Kpernkoro Kypca
HaLMoHanbHOM BantoTbl. Kak cnencreme, MOXXeT noTpeboBaTbcs 6oee cylwecTBEHHOE nocneny-
foLLee CMsAIrYeHMe OEHEeXHO-KPeauTHOM NOMNTUKK, YTOObI SKOHOMKKA BEPHYIACh K PaBHOBECUIO.
MoCcKoMbKYy AEHEXHO-KpeouTHas NMonanTMKa B TakOoM cnydae dakTUYECKM KOMMEHCUPYET YacTb
Ba/ItOTHOrO KaHasna, AMHaMmMKa CTaBKM MOXET CTaTb 6osee BONaTUIbHON.
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TPAHCOEPTHAA KPUBAA U DOPMUNPOBAHUE NMPOLIEHTHbBIX CTABOK
Mo BAHKOBCKWM OlNeErPALINAM

TpaHchepTHas KpuBasi — 3TO HAOOP BHYTPEHHUX TPaHCHEPTHbIX MPOLEHTHbIX CTaBOK AJIs
onepauui pasHbiX CPOKOB, YCTaHABIMBAEMbIX KOMMEpPYECKMM HBaHKOM M eOuHbIX AN BCeX ero
6un3Hec-noppasgeneHnin. OHa SBSETCA LEHTPaibHOM YacTbio BHYTPUOAHKOBCKOWM CUCTEMDI Lie-
HOOB6pPa3oBaHMSA HAHKOBCKMX MPOAYKTOB, MO3BONSAIOWLEN KPEeOUTHOW OpraHu3aLmMm BbiICTpanBaTb
COrNacoBaHHYO NIMHEWKY LIeH MO onepaumsaM Ha PasfIYHbIX CErMeHTaxX pbiHKa M B ClyyYae Heob-
XOOUMOCTM MMOKO M3MEHSATb CTPYKTYPY CBOEro 6anaHca, Bbibmpas Mexxay pasimyHbiIMM MCTOYHU-
KaMy GOHOVPOBaAHUS 1 pa3MeLLeHns cpencTB. [nsa onpeneneHust yCroBuii No nobon onepauum
(KpepuTHon, Aeno3mnTtHom, GOHAOBOM) Ha 3aJaHHbIN CPOK BaHKy TpebyeTcs onpenenutb TpaHC-
PEepTHYIO CTaBKy Ha 3TOT CPOK M OLEHUTb U3OEPXKKM U PUCKM, CBA3aHHbIE C KOHKPETHOM onepa-
umen. Kpome TOro, MCNonb3oBaHME CUCTEMbl TPaHCHEPTHbIX LIEH KaK YaCcTU MeXaHU3Ma YyrpaBs-
NeHns NUKBUOHOCTbIO U MPOLEHTHbIM PUCKOM MO3BOMSET OaHKy MonydaTb LOMOSHUTENbHbIN
[OX0[4 OT yrpaBNeHWs CPOYHOCTbIO: MPUBIEYEHUS Bonee KOPOTKMX OEHEXHbIX CPEeACTB U pas-
MEeLLEHWNS X B aKTMBbI OOMblUer CPOYHOCTU. Ha MakpoypoBHE TpaHChEpPTHbIE KPMBbIE KPYMHbIX
6aHKOB SABNSAIOTCA COCTABHOM YaCTbtOo MPOLIEHTHOINO U KPeAUTHOro KaHanoB TPAHCMUCCUOHHOIO
MexXaHM3Ma OEHEXHO-KPEOUTHOM MONUTUKM (CM. MpunoxxeHne 1 «TpaHCMUCCUOHHbBIA MEXaHN3M
OEHEXHO-KPEeaUTHOM NONNTUKM B POCCUM»).

Kaxxgbin 6aHK BbICTpaMBaEeT CBOKO COOCTBEHHYIO TPaAHCPEPTHYIO KPUBYIO, MCMOMb3Yysa B Ka-
yecTBe 6a3bl KpKYBble OOXOOHOCTU PbIHOYHbBIX MHCTPYMEHTOB C MUHMMAJIbHbIM YPOBHEM PUCKa
WM Npy HEOBXOAMMOCTM CBOU BHYTPEHHME oLeHKU. BasoBas KpuBasi, BO BHYTPEHHUX OJOKYMEH-
Tax 6aHKOB OBbIYHO Ha3biBaeMasi «be3pUCKOBOM», CTPOUTCS UCXOOA U3 AOXOLHOCTU TaKMX UH-
CTPYMEHTOB, kak Od3 1 npoueHTHble CBOMbl. Micnonb3oBaHMe TpaHCHEPTHOM KPUBOM B OONb-
LWen Mepe ornpaBOaHO O/ KPYrHbiX 6aHKOB, KOTOpPble OOHOBPEMEHHO COBEpLUAOT onepauum
Ha MHOXXeCTBe CerMeHTOB pbiHKa. IM Heob6xoamMMo, BO-MNepBbiX, 06ecnevymnTb LLeNoCTHOCTb 1 MNo-
CnepoBaTesibHOCTb CBOEWM MPOLEHTHOW MOMUTUKKM U, BO-BTOPbIX, COMM1acoBaTb MHTEPECHI CBOUX
OunsHec-nogpasgeneHuin. Hebonbwmne cneumanmanpoBaHHble 6aHKK, paboTatowme, HanpuMmep,
TOMbKO Ha pbIHKAX KPeamUTOB U OerNo3UTOB, MOryT MpocTo GOpMMpPOBaTb LBa Habopa CTaBOK —
MO aKTWBHbBIM M MacCMBHbBIM OrnepauusaM, He npuberas K TpaHChEPTHbIM CTaBkaM. TeM He Me-
Hee 3a CYeT KPYMHbIX 6aHKOB, NCMOb3YHOLWMX TPaHCHEPTHYIO KPUBYIO B LleHOOOpa3oBaHMK, No-
BbILLIAETCH CBA3aHHOCTb CErMEHTOB PUHAHCOBOrO pbIHKA, TaK KaK BAUSHUE 3HAYMMbIX COObITUM
OOHOBPEMEHHO MEepenaeTcs Ha BCe ero cerMeHTbl. K TakMM cOObITUAM OTHOCUTCHA U U3MEHe-
HMe KJIIOUYEBOM CTaBKW, TPAHCIIMPYyEMOe 4Yepe3 MexXaHM3M TpaHCPepTHOro LeHoobpasoBaHMS
B OCTasibHble CTaBKM B 3KOHOMMKE.

TpaHchepTHbIE CTaBKM ABNSAIOTCS TONIbKO OTMPaBHOM TOYKOW OJ19 ONpeneneHns LeH Ha 6aH-
KOBCKME MPOAYKTbl. 515 KaXXOoro Tuna aKTUBHbIX ornepauumin CTaBka LO/MKHA OblTb HE MeHblue
TpaHCHEPTHOM CTaBKM Ha COOTBETCTBYIOLLMI CPOK, YBETMYEHHOM Ha U3OEPXKKM, MPEMUU 3a PU-
cku (obwme mn creuyduyeckme Onas SAHHOro TuMa orepaumi), miaTy 3a MUCNosb30BaHME Ka-
nMTana 6aHKa, a Takke MPOLEeHTHYIO Map)Xy COOTBETCTBYOLEro busHec-nogpasgeneHus. Ons
Ka)kgoro TWUMa MacCUMBHbIX OrmepaLmi, HanpoTuB, CTaBKa OO/MKHA OblTb He 6orblle TpaHchepT-
HOW CTaBKM, YMEHbLLUEHHOW Ha M3OEPXKM, MIaTy 3a bydbep NMMKBUOHOCTU (BK/IOYasa nnaTy 3a Bbl-
MOSIHEHWE HOPMATUBOB JIMKBUOHOCTU) U MPOLEHTHYIO MapXKy NMpuBeKaloLwero nogpasaeneHus.
B pesynbraTe kakon 6bl HM Bblna CTPYKTYpPa akTUBOB M MACCHMBOB, B OObIYHbIX YCNIOBUSX BEAEHUS
6un3Heca cnpepn Mexay CTaBKaMy MO aKTUBHbIM M MACCMBHbIM OrMNepauuvsM MO3BOMSET MOKPbITh
BCe HEOOXOOMMbIE N3OEPXKKU, PUCKU U CHOPMMPOBATb NPUObIIb AN KaXKA0ro n3 busHec-non-
pasneneHnn baHka.
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YUeT nspgepxek U npemMmii 3a pyUck no pasnmyHbIM ornepaumsiM MOXKET OKa3biBaTb CYLLECTBEH-
HOe B/MsSIHME Ha LleHOObpa3oBaHMe GaHKOBCKMX MPOLYKTOB, MCKaXKas peakuuio MPOLLEHTHbIX
CTaBOK MO AernosutaMm, KpegmTtaM U KOprnopaTvBHbIM OBNMraumsaM Ha U3MEHEHUS YPOBHS U Ha-
KJIOHa 6e3pUCKOBOM KpMBOWM. K K/OUYEBbIM M3OEPXKKAM M PUCKAM OTHOCSTCS OMepauMOHHbIe
MN3OEPXKKU, KpeouUTHble PUCKMU OS1 OTOENbHbIX CEFMEHTOB M 3aeMLUMKOB, 3aTpaTbl Ha oTyMucne-
HUS B CUCTEMY CTpPaxoBaHWs BKIadoB M GOpMMpOBaHME ObsA3aTeNbHbIX pe3epBOB (MogpobHee
06 nspepykkax 1 puckax cM. B MpunoxxeHnm 7 k OHEIOKI 2018-2020 rr.).

Tak, B 2016-2017 rogax coyeTaHMEe OCTOPOXHOWM MONUTUKKM OaHKOB Mpu oTbope 3aeMLum-
KOB, OrpaHM4YKMBaloLWEen JOCTYN Hanbonee prUcKOBaHHbIX 3aEMLLMKOB K PbIHKY, M BOCCTaHOBNEHWS
POCCUINCKON 3KOHOMMKM CMOCOBCTBOBANO CHVDKEHUIO MPEMUI 38 KPEOUTHbIN PUCK, 3a5TOXKEHHbIX
B CTaBKM MO KpegmTaMm, 1, COOTBETCTBEHHO, BHOCUIIO BKAA (Hapsay C OKUOAHUAMU OTHOCUTENb-
HO OaNbHEWLLEro CHMXXEHUS KIIOUEBOMN CTaBKUW) B Bonee ObiICTpoOe CHMDKEHME CpeaHEPbIHOYHbIX
CTaBOK Ha KPeOUTHOM PbIHKE MO CPaBHEHMIO C KJTHOYEBOWM CTaBKOM U CTaBKaMy OEHEXHOIO PbiH-
Ka.

Bonee Toro, npu onpegeneHHbIX YCNOBUSAX BO3MOXKHO PacXOXAEHUEe OUHAMUKKM TpaHchepT-
HbIX CTAaBOK M CTaBOK OJ1 KOHEYHbIX 3aeMLWMKoB. Hanpumep, B 2014 rogy B CerMeHTe LONro-
CPOYHOIro KpeauToBaHMS HaceeHMs BaXKHbIM PakTOPOM OMHAMUKK CTaBOK SIBISISIOCb USMEHEHMe
CTPYKTYPbl pblHKa — 3aMelleHMe OO0SIrOCPOYHbIX MOTPEOUTENBCKUX KPEeAUTOB M aBTOKPEAUTOB
MEHee PUCKOBbIMU UMOTEYHbIMW KpeamTamu. B pesynbrate yMeHbLUeHMe pUCK-MPeEMUU MPUBESNO
K CHWKEHMIO JONIOCPOYHbIX CTaBOK PO3HUYHOIO KPeOoUTOBaHMS, HECMOTPS Ha POCT KHOYEBOMN
CTaBKM U cTaBok MBK B TeueHMe roga. Takke BO3MOXHa M 0bpaTHas CUTyauus: KOr4a rnpu HeKo-
TOPOM CHWKEHUWN TpaHCHEPTHOM CTaBKM BCren 3a 6e3pnCcKOBOM KpeaouTHas CTaBKa MOXXET Mo-
BbICUTbCS 3a CUYET OrnepexkatoLero pocta CTOMMOCTM pUcKa.

Ha KoHeuHyo CTaBKy ANS KIIMEHTa MOXKET TakXKe BfINSATb M CTOMMOCTb OMUMOHOB, BCTPOEHHbIX
B OaHKOBCKMI NPOJYKT, TO €CTb MPaBo KJIMEHTa B OOQHOCTOPOHHEM NOpPSAaKe N3MEHSATb OCHOBHbIE
yCnoBusi foroBopa (HanpuMep, CPOK, CTaBKy, BantoTy caenku). KpomMe Toro, KoHe4Hasi CTaBka oJist
3aeMLMKa No oTaebHbIM BUAAM KPEAUTOB MOXET OKa3aTbCs HMKE M3-3a peanmsaunm rocynap-
CTBEHHbIX MPOrpamMM NibFOTHOIrO KpeamMToBaHUs. B 3ToM cnyyae pasHuua MexXay NbroTHOW U pbl-
HOYHOW CTaBkaMM OyOeT BO3MellaTbCs 6aHKy 3a CYET BlofpKeTHOM cybcuanm.

[JononHuTenbHoe BNMsSHWUE Ha GOpPMMPOBaHME MPOLEHTHbIX CTaBOK ANS peaslbHOro cekTopa
3KOHOMMKM MOTYT OKa3blBaTb XapaKTePUCTUKM GUHAHCOBOIO pbiHKA, BK/KOYasi CTEMNEHb €ro cer-
MEHTaL MW, YPOBEHb KOHKYPEHLMM 33 CpenCcTBa BKIAOYMKOB UM 33 Hanboree KauyeCTBEHHbIX 3a-
EMLUMKOB, OCOOEHHOCTMN BU3HEeC-Mopenenm oTaebHbIX YY4aCTHUKOB U perynnpoBaHns GUHaHCO-
BOroO ceKTopa B LIeJIOM.

CyliecTBeHHble M3MeHeHUs1 B GYHKLMOHMPOBaAHMM GUHAHCOBbLIX PbIHKOB MOMYT MPUBOLUTb
K MogudumKaumm pacyeTa TpaHChepTHOM KPpMBOM. Tak, USMEHEHUS CTPYKTYPbl GUHAHCOBbIX PbIH-
KOB, nMpousowegwme B 2022-2023 rogax, okasajiM 3aMeTHOE BO3OEeNCTBME Ha LLeHOOOpa3o-
BaHMe GaHKOBCKMX MPOOYKTOB B MHOCTPaHHOM BantoTe. OrpaHuMyYeHre gocTyna K 3apybeXkHbIM
PbIHKaM POCCUMNCKMX YH4aCTHUKOB MPUBENO K TOMY, UTO B Poccuimckon degepaum o0CnoXXHUNach
OLIEHKa NMPEMUN 3a PUCK B MHOCTPAHHOM BankoTe — paHblle OHa OLEHKMBanacb C MOMOLLbIO OSNH-
HbIX Ba/ItOTHbIX OOMEHHbIX CBOMOB (MX PbIHOK CYLLECTBEHHO MOoTepsis B NMKBUOHOCTM) unn CDS
(pPbIHOK daKTMUeckn npekpatnn GyHKLMOHMPOBaHME). B HOBbIX peanusax 6aHku ctanu mogmndun-
LMpOBaTb NOAXOObl K OnpeneneHnto TpaHchepPTHbIX LeH OJ1s1 MPOAYKTOB B MHOCTPaHHOW Basto-
Te C yYeTOM OCOBEHHOCTEN yrpaBieHUs OTKPbITON BaNtOTHOW MO3ULMEN MPU YCIOBUK OrpaHn-
YeHMs JOCTYyrMa HEKOTOPbIX BaHKOB K TOpraM Heapy>eCTBEeHHbIMK BantoTaMu. B cBoto ouepenb,
pPOCT Cripoca Ha 6aHKOBCKME MPOAYKTbl B APY>KECTBEHHbIX BastoTax MprBes K HEOOXOOMMOCTH
PopMMpOoBaHMSA TpaHCHEPTHbBIX KPUBbIX OTOENbHO AN KaXXOOW M3 Takux BastoT.
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Ucrounnku: Cbonds, [1AO Mockosckas bupxa, HOA.

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

Craska CTaBKaA MO KPeAUTHOMY MPOAYKTY

+ GAMUHUCTPATUBHO-
X039WCTBEHHbIE PACXOAbl

+ Mapxa 6usHeca

+ NNaTa 3a KanuTan

+ KOMUCCKA 30 BCTPOEHHbIE OMLNOHbI

TpaHchepTHas ueHa

— KOMUCCKA 30 BCTPOEHHbIE OMUNOHbI

— nnara 3a 6ydep NMKBUAHOCTY

— pacxogpl Ha ACB

— pacxopbl Ha ®OP

— QOMUHUCTPATUBHO-
X035ACTBEHHbIE PACXOAbI

— Mapxa 6usHeca

CraBKa no Aeno3uty/BKnapy KOMNOHeHTbI CTaBKM

Ucroynnk: bark Poccun.
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NMPUNOXEHUE 2.
MOKASATEJTUN UHDPNALMU, UCTTOJIb3YEMbIE BAHKOM POCCUMN

BaHk Poccum npoBoguUT OEHEXHO-KPEeAUTHYIO MOMUTUKY C Lenblo Nogaep>kaHns LeHOo-
BOWM CTabUTIbHOCTU, TO €CTb CTaOUIBHO HU3KOW MHPIALMN.

B KayecTBe OCHOBHOIO MokasaTens LEeHOBOW AMHaMUKKM MCMOMb3YyeTCs MHOEKC noTpe-
ouTenbcknx ueH PoccTtaTta. [JaHHbIN noKasaTenb eXXeMeCsS4YHO pacCuUMTbiIBaeTCS Ha OCHOBE
LeH 6onee 550 ToBapoOB U yCnyr, MPOCT B BOCMNPUSATUN U LUMPOKO UCMNOSb3yeTCs 3KOHOMM-
UeCKMMM cybbekTaMu. Lenb aeHexXHOo-KpeanTHOW nonutukm BaHka Poccum 3akntodvaeTtcs
B mogaep>kaHum rogosoro npupocta UIML, B6nn3sm 4% noctossHHO. NokasaTtenb rogoBoro
npupocTta ML, yoobeH npuv aHannse LeHOBOW AMHAMMKU Ha OANUTENbHbIX BPEMEHHbIX MPO-
MeXyTKax.

MokasaTenu TekyLlwen LeHOBON AMHAMUKM

Ona aHanusa Tekywen LeHOBOW AMHAMUKKM MCMNOoNb3yeTcs nokasaTtenb npupocta WML,
3a Mecsl. OH npurogeH Ons aHanusa BHyTpurogoBon amHamukm UMMM, ogHako CUMbHO
rnoaBepXeH Ce30HHbIM M3MeHeHUsAM LeH. Ce30HHble 3MEHEHWsT OKa3biBaloT CYLEeCTBEH-
HOE BMMSIHME Ha LieHbl, OOHAKO HOCSAT MOCTOSIHHbIA XapakTep rog OT roga v He NpuBOaAT
K YCKOPEHMUIO LieH B rogOBOM COMOCTaBAeHUW. [N TOro 4tobbl mokasaTenb MeCsYHOro
npupocTta WML, oTpaxan yckopeHue/3amMenneHue LeH 6e3 yyeTa Ce30HHbIX KonebaHun,
MpOBOOUTCS MpoLenypa CE30HHOM OUYUCTKU.

[axke npu yoaneHmm ce3oHHOro KOMMOHEeHTa MecsyHbiv npupocT UL, - aTo noBosnb-
HO M3MEHUYMBbIN NoKasaTenb. Habntogaemble PoccTaToM LieHbl OTAENbHbIX TOBAapOB MOryT
CYLLEeCTBEHHO KOnebaTbCs B pe3ynbTaTe KPaTKOCPOUYHbIX LOKOB, KOTOPbIE 3a4acTyto 3aTy-
XaloT B TeYEHME HECKONbKMX MecsaLeB. 3aTyXaHMe KPaTKOCPOUHbIX KonebaHun BUOHO npu

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

2,0 1
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[ 3a mecsu, M/m SA B cpenHem 3a Tpu Mecsiua, SMMA SA

Ucroynuku: Poccrar, pacyetsi baxka Poccun.


http://www.cbr.ru/Content/Document/File/108630/meth_cpi.pdf
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CpaBHEHUN Ce30HHO cKoppekTupoBaHHoro UIL, ¢ nokasatenem ycpeoHeHHOro NpupocTa
UL 3a nocnegHue Tpu MecsLa, KOTOPbIM MCMOAb3yeTcs A5 CraXkmMBaHUSA pe3KMX LeHOo-
BbIX KONebaHum.

MokasaTenu yctonumBom MHpnaumnm

YctonumBas MHOGNAUMSA — 3TO Ta YacTb ObLWen LeHOBOW AMHAMUKK, KOTOpas XapakTepHa
Ons 6oNblWMHCTBA TOBapHbIX rpynn. IMeHHO oHa Hambonee peneBaHTHa Afs MOHWUMaHUSA
CpeOHECPOYHbIX TEHAEHUMN B MHOIALUN.

KpaTkocpouHble konebaHus LeH, Kak NpaBuio, He TpebytoT BMelwaTenbcTBa baHka Poc-
CUN. DTO CBA3AHO C TEM, YTO pelleHUst MO KIIOYeBOW CTaBKe BO3OEMCTBYIOT Ha cbepe-
raTenbHoOe noBefeHMe 3KOHOMUYECKUX areHTOB, OKa3blBasi BNUSHME HAa SKOHOMUKY B Te-
UeHMe nNpPoaO/MKUTENbHOIrO BpeMeHu (bonee roga). B cBs3m ¢ aTMM npuv npoBeneHum
OEHEXHO-KPeANUTHOM MONMUTUKM BO3HUKAET 3afava NporHo3mpoBaHusa nHonsaumn. Ons pe-
LWEeHMSA AaHHOM 3a4auuM YCTOMUMBAsA COCTaBNAOWAA MHPNSLUMM OTAeNseTcs OT Tak Ha3blBa-
EMOro «LyMa».

Mop «WyMOM» ODbIYHO MOHMMAIOTCHA pPa30Bble, HECUCTEMATUYECKMe konebaHns MHNs-
LMW, YaCTO BbI3BaHHbIE N3MEHEHUSAMMN OTHOCUTENbHbBIX LleH Ha OTAENbHble TOBapbl WA YC-
nyrn. OHU BbIPaXKatoTCs B 3HAYUTENbHbIX OTK/IOHEHUSIX TPAEKTOPUM LIeH Ha OTAesbHble TO-
Bapbl, NOSABMSIOTCS BbIOPOCHI B pacnpeaeneHn1 npupocToB LeH. Takme LeHoBble konebaHus
BbI3bIBAOTCA KPAaTKOBPEMEHHbIMW daKToOpaMm, OENCTBME KOTOPbIX ObICTPO 3aTyxaeT. Pac-
MPOCTPaHeHne UX OENCTBUS Ha CPeOHECPOYHbIM NepUog NPMBOANIO Obl K CHMDKEHUIO Ka-
yecTBa NporHo3a.

He Bcerga BO3MOXXHO YETKO pasfennTb XapakTep M NPOAO/HKUTENbHOCTb BIUSHUS TeX
WU UHbIX GaKTOPOB U, KaK pe3ynbTaT, OTAEINTb YCTOMUYMBYIO YacTb MHPNSLUMK OT «LLIYMOB».
MoaToMy LeHTpanbHble 6aHKK, TapreTupyrowme MHGNALMIO, UCNONb3YHOT KOMMIEKC noka-
3aTenen yCTom4ymBom MHPNSLUMM M pasHOODpasHble Noaxoapl ANnsa nx oueHku. Mo nocTpoe-
HUIO 3TM NOAXoAbl MPUHATO Pas3fensaTb Ha CTaTUCTUYECKME U MoferbHble. CTaTUCTUYEeCKme
noaxonbl NpegnonaratoT Hanuume onpeneneHHoOro pacyeTHoOro afnropmMTma, KOTopbin yom-
PaeT U3 JaHHbIX BOMATU/IbHbIE «3allyMISOWME» KOMMNOHEHTbl. MogesibHble XXe Noka3aTenm
CTPOSITCS MCXOASA U3 OLLeHKM PaBHOBECHOW TPaeKTopuM MHONALMM B paMKax ornpepeneH-
HOoM Mopenu.

B uenom HM ogmH nokasaTtesb YCTOMUMBOMN MHONSLMM HE ABNSETCS STy4YLlMM BO BCEX CU-
Tyaumsax. Ha npakTuke Kaxkgbli MHOAMKATOP MMeeT CBOWM AOCTOMHCTBA U HEedoCTaTKU, YTo
TpebyeT MOHUTOPMHIa X LWMPOKOro Habopa.

B BaHke Poccum B aHanmse npuMeHseTcs 60blloe KOMMYEeCTBO MoKa3aTenem yCTonum-
BOW MHONAUMK. B 3TOM pasgene npuBeneHbl NpMMepbl MpUMeHsieMbIX Noka3aTenew, ogHa-
KO MX CMNCOK He SIBNSETCH MCYEPMbIBAIOLLMM.

CratTuctnueckme cybmHpeKkcbl ¢ ucknrovueHueM PpuKCcMpoBaHHOro Habopa KOMMOHEH-
TOB. B paMkax JaHHOro nogxopa us noTpedbunTenbCcKom KOpP3uHbl anis pacyeta UIML, ncknto-
YyaloTCa OTAEeNbHbIE KOMMOHEHTbI, COOTBETCTBYIOWME OnpeaeneHHbiM KputepmsaM. OBblYHO
nckntoyatoTes cyomHpekcol UMML, xapakTepumayrowmecs CUITbHOM NCTOPUYECKOMN BONATUIb-
HOCTbIO (HampuMep, LeHbl Ha TOMIMBO, MNNIOSOOBOLWHYIO MPOAYKLMIO), SPKO BblPa)KEHHOMN
CEe30HHOCTbIO (KaK LieHbl OBOLLEN M PPYKTOB) UK SBNAIOWMECS perynmpyemMbiMn (Kak LieHbl
Ha anKkorosib UM KOMMYHasbHble YCnyru). Bec oCcTaBWKMXCA B KOP3MHE KOMMNoHeHToB UL,
KOppPeKTUpPYeTCs, YTOObl B cyMMe npeacTaBndaTb 100% HOBOWM KOP3UHbI, @ pacCuYMTaHHas
CpenHssa B3BELIEHHasa N3 MHOEKCOB KOMMOHEHTOB NpeacTaBniseT cobomn MmogndnumpoBaH-
HbIN NoKa3aTesib 6a30BOW MHPAALMM, PACCUYUTAHHbBIM METOLOM UCKITIOYEHNS.
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rof10BOM MPUPOCT CYBUHAEKCOB MHOAALIMN C UCKNTFOYEHMEM Puc. 1-2-2
®UKCNPOBAHHOIO HABOPA KOMIOHEHTOB
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Bce ToBapbl 1 ycnyru UL 6e3 XKX

HenpoaoBonbCcTBEHHbIE TOBAPLI 6€3 HedpTENPOAYKTOB Yenyru 6e3 XKX
WML, 6e3 nnopoosoLueit, 6eH3nHa n XXKX Bazosbiit UML)
Basosblit UMLL 6e3 npogoBonbCTBMSA

Uctounukn: Pocctar, pacyetsl bawka Poccu.
YacTHbIMM NpMMepaMy JaHHOIMo Noaxona ABNATCA:
1.  Basosbi NIML, PoccTaTa.
2. WMU ¢ ncknroyveHneM XXMnmHO-KOMMYHasibHbIX YCyT.

3. WML, ¢ ncknoyeHneM NnogooBOLWHOM NpoayKumm, HedTENPOOYKTOB U YKMUULLHO-
KOMMYHasbHbIX YCNyT.

4. basobin UL, 6e3 NpoaoBONbCTBEHHbIX TOBAPOB.

5. HenpopoBonbCTBEHHbIE TOBapbl 6€3 HePTENPOOYKTOB.
6. Ycnyrm 6e3 >XMNUWHO-KOMMYHasbHbIX.
7

MpoOoBONbCTBEHHbIE TOBapPbl 6€3 M/I0A0O0BOLHOM NPOaYKLMMN.

CE30HHO CKOPPEKTMPOBAHHbIA MECAYHbIN MPUPOCT CYBUHAEKCOB MH®NALNN Puc. [1-2-3
C UCK/TOYEHMEM ®UKCUPOBAHHOIO HABOPA KOMIMOHEHTOB
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WML 6e3 XKX
Bazosblii UML, 6e3 npogoBonbCTBUS
Bce ToBapbI M ycnyru

Bce ToBapbI v ycnyru (6€3 nnogoosoLLeit, kaptopens 1 GpykToB)
WML, 6e3 nnopooBoLueit, HedpTenpopykTos u XKKX

Ucroynukn: Poccrar, pacyersi baxka Poccun.
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Bo BTOpOM nonosuHe 2022 — nepeon nonosmHe 2023 roga yCTOMUMBBIA POCT LIEH Obin
3HaYUTENIbHO MeHee BonaTubHbiM, YeM UML. OCHOBHbIM UCTOYHMKOM LIEHOBbIX Koneba-
HUW B 3TOT Nepuog 6biIn LeHbl Ha NIOSOOBOLLHYIO MPOAYKLUMIO. NpKn 3TOM TeMn yCTONYU-
BOrO poOCTa LIeH NOCTENEeHHO YCKOPS/ICS Ha 3TOM BPEMEHHOM MPOMEXKYTKE.

CraTtucrtmnyeckue CY6VIH,D,eKCbI C UCKJiroveHmeM niasarowero Ha60pa KOMIMOHEeHTOB

K DaHHOWM rpyrnrne OTHOCUTCA MHOXECTBO BapMaHTOB Pa3OBOro MCKJIHOUYEHUS KOHKPET-
HbIX KOMMOHEHTOB M3 OOLLEro rnokasatens gMHaMMKU LEeH UCXOoOsi U3 HEeKOTOpPOro npu-
HATOro KpUTeEpUsa (NepecyeT NPoOUCXoOaUT exeMecsyHo). MNpenmMyecTBo AaHHOMO Noaxo-
0a B TOM, YTO 3TV METOAbl MOIyT abCTparMpoBaTbCa OT KPYMHbIX Pa30BbIX M3MEHEHWMIN LieH
Ha MNO3MLMKN, KOTOPbIE OBbIYHO HE ABMASAKOTCHA BOMATUIIbHBIMU. DTU NMOKa3aTeNn TakXKe MO-
ryT OaTb NpencTtaBneHmne O TOM, HaCKOJIbKO LWMPOKUM KPYroM KaTeropum ToBapoB W1 YCNyr
onpepnensaTca KonebaHns MHoNAUMmM. OCOBEeHHOCTb TaKoro nogxona COCTOUT B MEHSIO-
LLEeMCS Ka)KOpl Mecsil, COCTaBe KOP3UHbl g9 pacyeTa nokasartend. YacTHbIMKM npuMepamm
OAHHOIo nogxoaa sIBNAKTCA:

1. MegnaHa COBOKYMHOro pacrpegesieHnsa NpupocToB LEeH.

2. MeguaHbl NPUPOCTOB LIEH MO NO3ULMSAM C BbICOKOM U HU3KOWM 3aBUCMMOCTbIO OT OUN-
HaMUKK BantOTHOrO Kypca.

3. lNokasaTtesib € yceuyeHMeM XBOCTOB pacnpeneneHus: 20, 40, 60, 80%. YceueHuMe Ha ocC-
HOBE KpUTEpUs ONTUMAIbHOCTU, KOrga ULLYTCHA Takue napamMeTpbl, MPU KOTOPbIX Ha UCTO-
PUYECKMX OAHHbIX YCEYEHHbIN NoKasaTesib Hanbonee 61M30K K CpeaHeEMY MPUPOCTY LEH.

4. MNMokasaTenb C UCKtoYeHneM Hambonee BonatunbHbix (10, 20, 30, 40%) cybuHaekcoB
MHPAALUMM 3a MOoCcnegHmne Tpu unm 24 Mecsua.

5. ML, ¢ n3aMeHeHHbIMM BECaMK: BEC KaXKAoro CyobmHOeKkca KoppekTupyeTcs obpaTHO
MPOMOpPLUMOHANIbHO OANCMEPCUM NPUPOCTOB LIEH 33 CKOMb3AWUM rog,.

B 2022 - nepBon nonosuHe 2023 roga BoNaTWbHblIE KOMMOHEHTbl 3HAYMTENIbHO BNU-
S Ha TeMnbl pocTa uUeH. Hanpumep, B 2022 rogy oTMevanacb MoBbllWeHHasi BONaTU b-
HOCTb LieH Ha TexHuKY. Tak, B MapTe — anpene 2022 roga ueHbl Ha Hee BbIpOC/un, NOC/e Yero

rOA0BOW NMPUPOCT CYBUHAEKCOB MH®AALMM C UCKTKOYEHWMEM MTABAIOLLEETO Puc. [1-2-4
HABOPA KOMIMOHEHTOB
(%)

2019 2020 2021 2022 2023

Bce ToBapbI n ycnyru WML ¢ nckmouernem 20% BonaTUAbHbIX WML ¢ nckmouernem 40% BoNATUNBHBIX

UNU, ¢ nckntouernem 60% BONATUNBHBIX UNU, ¢ nckntouernem 80% BONATUNBHBIX Mennaxa Bcex TOBAPOB 1 ycnyr

MeaunaHa NpooBONbCTBEHHbBIX TOBAPOB MeanaHa HenpoAoBO/bCTBEHHbIX TOBAPOB Meaunawa ycnyr

Ucroynuku: Poccrar, pacyetsi baxka Poccun.
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rof0BOV MPUPOCT CYBUHAEKCOB MH®NALIMM C UCKOYEHWEM MNABAIOLLIETO Puc. I1-2-5
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WML ¢ ucknouernem 20% BONATUbHBIX WML ¢ ucknouernem 40% BONATUNBHBIX WML ¢ nckmnouernem 60% BonaTUNbHBIX

WML ¢ uckniouennem 80% BoNaATUAbHBIX MepnnaHa Bcex TOBApOB 1 ycnyr WML c ncknioueHnem ce3oHHoro dpakropa

MeanaHa Npof,oBONbCTBEHHbIX TOBAPOB MeanaHa HenpoAoBONLCTBEHHbIX TOBAPOB Meaunana ycnyr

Ucroynukn: Poccrar, pacyersi baxka Poccun.

B JIETHME MeCsiLbl MPpoMcxXoguia koppekums. B koHue 2022 - nepon nonoeuHe 2023 roga
BOMATU/IbHblE KOMMOHEHTbI, TaKMe KakK TYpUCTUYECKME YCyr1, BHOBb OOPOXKanu ObicTpee
ML, OumcTka OoT BONATUIIbHbBIX UM 3KCTPEMaASbHbIX HAONMIOAEHUM OAeT MOHATb, YTO LiEHDbI
Ha 6ONbLWMHCTBO TOBAPOB UM YCYr CTabuUnbHO POCIN YMEpPEeHHbIM TeMnoM. Npu 3TOM B No-
cnepgHue 12 MecsueB 3TOT TEMM MOCTENEHHO YBEMYMBAICS.

MopenbHble NokasaTenm yCTOMYMBOM MHNaUum

MNpy oueHke MofernbHbIX MoKasaTenen nog yctomymeom UHGAaUMEN NMOHUMaeTCs TeMNM
pOCTa LEH, KOTOPbIM HabNtogaeTcss B 93KOHOMMKE B OTCYTCTBME LLUOKOB MPEOIOXKEHUS, LWO-
KOB Cnpoca, pa3oBblX M3MEHEHUN OTHOCUTESNbHbBIX LIEH U OPYrMX LLOKOB — TO €CTb B CUTY-

MECQYHbI MPUPOCT YCTOMYNBON UHONALMMN, OLIEHEHHOW Puc. [1-2-6
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DakTnyeckas MHPALUNSA, OUYULLEHHAS OT CE30HHOrOo GpakTopa Yctonumsas uHdNSLMS (TperaoBas)

Ycrotunsas uhdnaums (state-space ¢ Wokamu peanbHoro 06MEHHOro Kypca)

Ucroynuku: Poccrar, pacyetsi baxka Poccun.
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auMy paBHOBECKS B 3KOHOMUKE. [ BblOeNeHUsa BK1aga LWOKOB CTPOSTCA 3KOHOMETpU-
yeckme Mopesnu, KOTopble OLEHMBAKOT BIUSIHME Ha MHONAUMIO GaKTOPOB, OTKITOHSOWMX
TeKkyllee COCTOSAHME 3KOHOMUKK OT PaBHOBECHOIO. PABHOBECHOE COCTOSIHME B SKOHOMUKE
ABNSEeTCS HeHabnogaeMbiM, MO3TOMY YCTOMUYMBASA MHONALUMS B TAKOM onpeneneHmm Takke
BbICTYyNaeT HeHabntogaeMowm BeNnMYMHOM. [1na ee OLEHKM MPUMEHSIIOT:

1. Mopenu, HanpaB/feHHble Ha OLEHKY TpeHOOBON UHONAUMKM, HanpyuMep AMHaMUyeckas
dakTopHasa Mogenb, yunTbiBatowas 46 cyomHgekcos MIMLL.

2. Mopgenn HeHabntogaeMblX KOMMOHEHTORB C MOMPAaBKOM Ha pa3fiMyHble LOKW, B TOM YMC-
e WOKK peasibHOro BastoTHOroO Kypca.

Mopoenun yCcTonumBom MHONSLMM TPaKTYIOT BCMNeck ueH B MapTe — anpene 2022 roga
C NocnenyLlmMM 3aMesIeHNEM KaK BPEMEHHbIE OTK/TIOHEHUS OT TpeHga. MNpu 3ToM ¢ cepe-
OvHbl 2022 roga TeMn MOAEeNbHOro YCTOMUYMBOIO NPUPOCTa LeH CTabuibHO 3aMennseTcs.

Mcnonb3oBaHMe 60MbLIOro YMcna pasnuyHbiX nokasartenen nosponset baHky Poccum
MpoOBOANTb MaKCUMarnbHO WMPOKUK aHanus. Tak, CTaTUCTUYeCKMe nokasaTesn YCTOMYMBOMN
MHPAALMM, KOTOPbIE MOMOratoT aHANM3UPOBAaTb KaXKaYH KOHKPETHYIO TOYKY OaHHbIX, B Lie-
NIOM yKa3bIBalOT Ha NOCTENEHHOE YCKOpPEeHMe pocTa LieH Ha BONbLMHCTBO TOBApPOB 1 YCNyr
B 2023 rogy. B 10O e BpeMsa MogenbHble NokasaTesnin, 6onblle HaleneHHble Ha onpeaene-
HME pPaBHOBECHOIO YPOBHS MHOAALMM, YKa3bIBAOT Ha TO, UTO TeKyllee LileHOBOe JaBneHune
Bce elle cnabee Habnopaswasacsa B 2021 — Havane 2022 ropa.
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NMPUNOXEHUE 3.
KOJTMYECTBEHHbIXA AHATN3 NMPUYUH OTK/TOHEHUS
UHDIAUUU OT LUEJTU

TpaAMLUMOHHbBIN KONMYECTBEHHbIA aHanNuU3 MpUYMH OTK/IOHEHUS MHONAUMKM OT LeneBo-
ro ypoBHS 4%, bnarogaps O6HOBNEHWIO MOAENbHOIO MHCTPYMEHTapus CpeaHeCcpOYHOro
nporHosa', nos3sonseT bonee geTanbHO N CTPYKTYPHO B3MMAHYTb Ha UCTOYHUKM GOPMUPO-
BaHUSA MHONAUMKM B POCCUNACKOMN SKOHOMUKE Ha PETPOCMNEKTHBE.

[aHHble No BKMIaQy OTAENbHbIX LWOKOB, MOTyYeHHble Ha UCTOPUYECKMX OAAHHbIX C MpuMe-
HEHMEM BEPCUMM KBaApPTaslbHOM MPOrHO3HOW Mogenu ¢ 6/1IOKOM pbiHKa TpyAda, NpeacTaBieHbl
Ha pucyHke M-3-1.

B 2022 roay cnoXmnocb MakCUMarnbHOE 3a BCHO UCTOPUIO TapreTUpoBaHUSA UHPSLMN
B Poccunm oTKnoHeHue MHONSUMM OT LeneBoro ypoBHSI 4%. Meononmtuyeckme cobbiTus
M nocnefoBaBLIME 3@ HUMU OrPaHUYEHNS Ha BHELLHIOK TOProBIito, MHBECTULMOHHOE U TEX-
HONOrM4yeckoe COTPYAHUYECTBO U, KaK CNeacTBmMe, Ha4aBLUAsCa CTPYKTYpHasa nepecTporka
3KOHOMUKM CTann JOMUHUPYOLWMMK GaKTOpPaMmn g1 CKa4koobpasHOM LLEHOBOW OMHAMUKMN.

OcHoBHOE MPONHONALMOHHOE BO3OENCTBME OKa3aliM HEOXXMOAHHbIE WOKWU U3[epIKeK:
+6,9 .M. B rogoBOM Bblpa)XeHUW. Pe3kunin pocT nsgepykek npomnseogmtenemn chopmmpoBar-
Cs1 BCNeacTBMe orpaHmYeHus MMNopTa, 3aTPYAHEHUM B 3aKyNKaX Cbipbsi Y KOMMNEKTYOLWMX,
00ObABNEHNM O NPEeKPAaLLEHMM MOCTABOK psiaa 3apy0beXkHbIX TOBAapOB Ha POCCUMCKMIN PbIHOK.
3HauMTeNbHasa YacTb 3TUX N3OEPXKEK OTHOCUTCS K BasoBow MHPNALMK, KOTopas obnagaeT
6onblUen MHEPLUMOHHOCTbLIO, @ 3HAYUT, MPUBOOMT K MOBbILWLEHHON MHPAALUMM U B Mocneny-
IOLWMX Nepuopax. 9TO OTPa3mUIIOCh B yBENTMYEHUN MHONALMOHHbBIX OXXUOAHUA M cOpasMep-
HbIX OENCTBUSX OEHEXXHO-KPEOUTHOMN NOMUTUKW.

JEEKOMMO3ULNS OTKNOHEHWUS ®AKTUYECKOW MHOAALMM MO UTOTAM rOfA OT LIEJIEBOTO YPOBHS 4% Puc. I1-3-1
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B BloKeTHASA U LeHEXHO-KPEAUTHAS NONIMTUKA B |leHa Ha HedTb
BHyTpeHHuiA cnpoc B BHyTpeHHee npeanoxetue
BrewwHuin cnpoc N3pepxkn
Kypc ¥ PoiHok Tpyaa
Mpouee O OtknoHenme

lMpumeyanne. Hekotopoe paznyme B NPeaCTaBieHnH LOKOB 1o cpaBHermnto ¢ OHETAKIT 20232025 rr. obycnosamBaeTcs nepexofom K HoBoi Bepcun mogenn. Ha aaHHom rpaguke ge-
komno3nums otknoHenns B 2017—-2021 rogax Takxe npuBeseHa B COOTBETCTBUM C HOBOM BEPCHUE MOZE/MN.
Ucrtoyrmk: pacyets baxka Poccun.

" MoppobHee cM. B MpunoxeHun Kk Lokrnagy O OeHEeXHOo-KpeauTHow nonutuke. N2 3 (43). UMionb 2023 ropa
(http://www.cbr.ru/Collection/Collection/File/45190/2023_03_ddcp.pdf).
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LWokun oT ocnabneHuns BastoTHOIO Kypca B Havasie roga CMEHUINCH LWOKaMK YKpenneHus
B MOCNeayLwmx KBapTanax, B TOM umcnie bnarogaps NpUHATbIM OrpaHUYMTENbHbIM MepaMm
Ha OBWMKEHME KanmTana B uensx GrMHaHCOBOW CTabunbHOCTM BAaHKOBCKOM CUCTEMbI. B ro-
OOBOM BbIPpaXXEHUW KYPCOBbIE LWOKW OKa3anuv BeCOMbIX BKNag B MHsaumio: +0,9 npoueHT-
HOro MyHKTa.

3P PeKT WOoKOoB, CBSA3aHHbIX C MeperpeBoM Ha pbiHKe TpyAa, POCTOM peasbHbIX 3apniaTt
M PEKOPOHO HM3KOM Be3paboTuuen, oueHmBaeTca B 1,1 n.n. B rogqoBOM OTKIOHEHUM UHONNA-
UMM OT uenu.

Lok NoacTporkM nMpepnodXXeHUst BHOCAT BKah B OTKIIOHEHME MHGAsuuM OT uenu
B pasmepe +0,8 n.n., 4To oTparkaeT aPPeKTbl OT CTPYKTYPHOMN MEPECTPONKN SKOHOMUKM
M aganTaumMm K HOBbIM peanusaM TOproBo-@PUHAHCOBbIX OTHOLWEHWM C BHELWHUM MUPOM.

Woku pe3koro nageHus BHyTPEeHHero cripoca B rnepson nonosmHe 2022 roga CMeHU-
NINCb MOSTIOXUTENbHBIMU LWOKaMK pocTa. K KOHLY roga crnpoc npesbiwan MHONSALUMOHHO HEN-
TpanbHbIA YPOBEHb, HO 3PP EKT B LIe/IOM 3a rof oLeHMBaeTCs Kak Ae3nHONAUMOHHBIA 1 CO-
cTtaBnsaeT -1,6 NPOLEHTHOro NMyHKTa.

Lok BHeWwHero crnpoca, ob6ycnoBneHHble Npexne BCcero cokpaweHneM emuamndeckmx
OOBEMOB TOProBbIX MOTOKOB (OCOBEHHO CHIMKEHNEM DU3NYECKMX OOBEMOB MMMNOPTA), OKa-
3anuv NpounHGNAUMOHHOE BO3OeNCTBME B pasMepe +0,9 NpoLUEeHTHOro NMyHKTa.

HecMoTpsa Ha pacwmpeHune crnpega KOTUPOBOK HedTU B pe3ynbTaTe CaHKLMM CO CTOPO-
Hbl CLUA n BenmkobpuTtaHnm 1 YacTUYHOro otkasa EC oT umMnopTta poccumckom HedTu, pe-
arnbHble LeHbl Ha HedTb B TeYeHMe roga CKnaablBanvCb Bbille paBHOBECHbIX, UTO CHOpMU-
pPOBano NONOXUTENbHbIE WOKMU, CHMKAtOLWLME MHONAUMIO Ha 2 NPOLEHTHbIX MYHKTa.

B crnoxuBlienca MakpoOaKOHOMUYECKOW cUTyaumm gencrtems baHka Poccum u MNpasu-
TenbcTtBa Poccurckon depepaumm, HanpaBfeHHble Ha nogaepyaHuve aganTtauuy 3KOHO-
MUKW K U3MEHMBLLUUMCS YCNOBUSM, OKa3blBalOT criaboe nponHONAUMOHHOE BO3OENCTBUE
B pasmepe +0,3 NMpoLUEHTHOro NyHKTa.

2017-2021 roabl

[na conocTaBneHms pe3ynbTaToB C NPOLWIbIM MOLENbHbIM aHaNM30M? NpeacTaBneHa ge-
KOMMO3MUUSA OTKIIOHEHUS MHDASLMK OT LN Ha TOM XKe peTPOCNEeKTUBHOM nepuoge.

LWokn ueH Ha HedTb He nNpeTeprneny 3Ha4YMMbIX M3MeHeHUN. LLIoKU BHewHero cnpoca
B COBOKYMHOCTM C LWOKaMU PU3NYECKMX OOBHEMOB TOProBbiX MOTOKOB MMENN Mcyesatoe
Manblv 0e3VHPNALMOHHbIN BKNag 0o 2020 roga. ToproBble OrpaHUYEHUS, BbiI3BaHHbIE MaH-
nemMmen kopoHasupyca B 2020 rogy, pasBopauvBatoT 3Ty TEHAEHUMIO, M BKNAA LWOKOB CTa-
HOBUTCS C1labo NPONHPIALUMOHHBIM. B 2021 rogy no Mepe CHATUS OrpaHMYeHnin 1 BOCCTa-
HOBNEHUS LenoYeK NOCTaBOK BHELHSAS TOProBs CHOBA OLEHMBaETCs KakK HE3HAYUTENbHO
AE3NHPNAUMOHHAA oS OTKIOHEHUS MHDNAUMM OT Lenu.

Woku Kypca TakkKe MOBTOPSAOT AMHaMUKY, NpeacTaB/eHHYO B MPOLWION OeKOMMO3u-
LMK, HO Oe3nHONALMOHHOE BNUsSHME peanbHOro nepeykpenneHms kypca B 2017 rogy 60onb-
e He OLeHMBAETCs KaK CyLeCTBEHHOE B pe3ynbraTe YCIOXKHEHUS SHOOMreHHbIX GakTopoB
dopMupoBaHMS OOMEHHOrO Kypca B MOAenu U, Kak cneacteuve, nepecMoTpa paspbiBa pe-
anbHOIo Kypca Ha UCTOPUYECKUX OaHHbIX U ero BAUAHUS Ha MHONaUMIO.

Bknag WOKOB BHYTPEHHEero crnpoca B gMHaMUKy LeH Ha ropunsoHTe 2017-2019 rogos
CHU3UNCS, YTO FOBOPUT O AMHAMKMKe Cnpoca, bonee cornacoBaHHOM CO CTPYKTYpOM Mope-
nn. B nepuon naHoeMmm KopoHaBsupyca 1 B 2021 rofy BAMsiHME LLOKOB BHYTPEHHErO Crpo-
Ca npakTU4ecKn He M3MEHUNOCH.

2 Moppo6Hee cM. B Mpunoxkenmn 4 k OHEIOKIMN 2023-2025 rr.
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B Tekywen Bepcun Mogenu rnog, WwokaMm BHYTPEeHHeEro npegsioXXeHus noHmMaeTcs ad-
$EeKTUBHOCTb NpUMeHeHMs GaKTOpOB MNPOM3BOACTBA. B npownon gekoMnosnumm LLOKK
npenioXXeHnss obbeanHsM B cebe WOKKM, HEMOCPEeOCTBEHHO onpenenstowme oMHaMUKy
MOTEHUMANbHOIO BbiMyCKa, — 3TUM Bbi3BaH MX NepPecMoTp Ha UCTOpUYECKOM nepuoge. Ecnn
pacCMaTpUBaTb LLOKU MPennoXXeHUsa YaCTUYHO C LLIOKaMKM pbiHKa Tpy4a, TO TakoM arperm-
POBaHHbIM 6NOK LWOKOB 6yaeT Hanbonee 630K MO CMbICY K NpeapiayLlier BEpCUM LWoKa
BHYTPEHHEro NpenoXXeHus.

LLUokn nspeprkek Takxe OOCTAaTOYHO CUIbHO MOMEHSANIMCb Ha UCTOPUYECKOM rnepuoge.
[ob6aBneHne HOBbIX G/IOKOB B MOAesb MO3BOMSAET Nyylle NpeacTaBuTb gUHaMUKY UHONNA-
LMW, UCNonb3ysa 6onblue CTPYKTYPHO OBYCIOBAEHHbIX LWOKOB. Tak, BUAHO, YTO LLIOKU MU3-
nepxek B 2017 n 2018 rogax 3Ha4YUTENbHO CHU3UNMUCL. B nepropgbl KpM3ncoB 1 6onbLuen
HeonpeaeneHHOCTU LWOKU U3AepXKeK NO-MNpeXxHeMy BHOCAT OCHOBHOW BKJlag, B OAMHaAMUKY
MHPAALMM, UTO HECTYYANHO.

lloku Glog>KeTHOM U OEeHEeXHO-KpeAUTHOM MOJIMTUKU Oblii KONMMYECTBEHHO Mepe-
CMOTPEHbI B CTOPOHY CHMDKEHUS. DTO COrnacyeTcss C OMHAMMKOWM BKaga OCTaslbHbIX LWO-
KOB M Ha Ka4eCTBEHHOM YpPOBHE He MeHSET NpeacTaBfeHNs O PETPOCMNEKTUBHbIX OLEHKaX,
npencTaBeHHbIX B MpeaployLemM aHanmse.

B uenom npencrasneHmne o Npupoae NponCxXoosawmx B 3KOHOMKMKE NMpoLeccax NnoMeHs -
NoCb He3HaunTenbHO. OgHaKO BO3MOXHOCTb AEeTaflbHO aHaNM3npoBaTb HE TONbKO CTOPO-
HY Cnpoca, HO 1 NMpeanoXXeHns byaet cnocobcTBoBaTb 6onee pasHOCTOPOHHEMY U FPaHy-
NAPHOMY aHaNM3y U NPOrHO3MPOBAHMIO MAaKPO3KOHOMUYECKMX MPOLLECCOB MpU NOArOTOBKE
peLleHnin Mo OeHEXHO-KPeaUTHOM MonTmKe.
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NMPUNNOXEHUE 4.
PA30OBbIE PAKTOPblI MHPTALUUN HA CTOPOHE
NMPEOJTOXEHUA

NHPNauma, nnm namMeHeHme obLero ypoBHSs LieH B 9KOHOMKKE, — 3TO KOMMIEKCHbIN Npo-
LLeCC, OTPaXKatoLLMIMN COBMECTHYIO AMHAMMKY COBOKYMHOIO Crpoca M COBOKYMHOIro npeasio-
»>XeHusi. OCHOBHbIM HaKTOPOM YCTOMUMBOIO pOCTa LiEeH SIBNAIOTCS M3MEHEHUS COBOKYMHO-
ro Crpoca, B TOM YMCNe OTpaXKalolme BNNSHME Ha HEro NPOBOAVMMON AEHEXHO-KPEeONTHOMN
NONUTUKN. [JONrOCPOYHbIE M3MEHEHUS COBOKYMHOIrO MNpeasioXXeHuss npoucxogaTt 6onee
MNIaBHO M ONpenensatoTCcs CTPYKTYPHbIMU daKTOpaMm, YUNCIEHHOCTbIO paboyer cunbl, ypoB-
HeM KBannduKaumm, TEXHONOMMYECKUMMN U3MEHEHUSIMU.

BMecTe ¢ TeM Hapsgy C 3TOM OONrOCPOYHOM OMHAMUMKOM Ha CTOPOHE NpeasioXXeHUS MO-
ryT NPOUCXOOUTb U3MEHEHUs!, CBSI3aHHble C AeNCTBMEM Pa30BbiX PaKTOPOB B OTHOLUEHUM
OoTOeNbHbIX TOBAPOB W yCnyr. [lJaHHble GaKTopbl MOMYT MMETb PasNINYHYIO NpMpoAy (Hanpu-
Mep, KonebaHMsa YpoOXXamHOCTM OT rofa K rogy, HapylweHus B Lernodvkax nocTtaBokK, BBeae-
HME BHELWHEeTOProBbiX 6apbepoB 1 OrpaHNYEHNIN, UISBMEHEHUSA HASTOFOBOIO PEXMMA, BITUSIO-
LMe Ha 3KOHOMUKY TOM UNN MHOM OTPAaCMN) U PasNNYHYIO NPOLOSIKNTENbHOCTb OENCTBUS.

Takne pakTopbl USBMEHEHUS LLIEH YaCTO Ha3blBalOT «HEMOHETAPHbIMU dakTopaMm UHONNA-
LMM», B CUMTY TOrO YTO KonebaHus LeH, KOTopble MPpOUCXOOaT BCNeacTBMe UX OEeNCTBUS,
CBSi3aHbl HE C M3MEHEHUSAMM CMNPOCa, @ C USMEHEHMSIMM Ha CTOPOHE npepsoXeHus. He-
nocpencTBEHHO Ha CaMU MPUYMHbI, KOTOPbIE Bbi3blBatOT NOAOOHbIE NU3MEHEHUS LieH, LieH-
TpanbHbIN BaHK CBOEW OEHEXHO-KPeaAnTHOM MOMUTUKOM BO3OENCTBOBATb HE MOXKET. HO 3TO
HEe O3HauYaeT, YTO LEeHTparlbHOMY B6aHKy B CBOMX pelleHUsX NO AeHEeXHO-KpeoUTHOW Mo-
NUTUKE cnepyeT UrHOpPMpPOBaTb Ty YacTb U3MEHEeHUs LEeH, KOTopask CNpoBOLMPOBaHa Mo-
OO6HbIMM pa3oBbiIMM dakTopaMKn. Bo-nepBbixX, B MUSBMEHEHUWM LieH Tex TOBapOB, Ha KOTO-
pble CUNbHO NOBNUSANK pa3oBble GaKTOPbl, CBOK POSb Cbirpana n yctonumpas MHGISUUS.
Bo-BTOpbIX, ecnu gencrteme pasoBoro ¢Gaktopa NpoOo/HKaeTcsl B TeYeHMe CyLeCTBEHHO-
rO NPOMEXYTKa BPpEMEHU 1/vUnn ecnv pasoBble GakTopbl OOHOBPEMEHHO U COHarNMpaBNeHHO
OENCTBYIOT Ha 3HAYMTENbHYO YaCTb MOTPEOUTENbCKOM KOP3MHbI, TO X BIIUSHME Ha OO
YPOBEHb LIEH MOXET OTPasuUTbCs Ha MHONALMOHHbBIX OXXUOAHUSX, @ Yepe3 HUX MMETb BTO-
pUYHble 3ddEKTbI YXKe Ha YCTONUMBYIO MHONALMIO.

Ha npakTuke pasgeneHue LeHOBOW OMHAMUKM Ha YCTOMYMBYKO COCTaBMSOWY U 06-
YCITOBJTIEHHYIO BJIMSIHWEM PA30BbIX GAKTOPOB SABMSETCS HETPUBMANIbHOM 3agaden, Tak Kak
M YCTOMYMBbBIE, M Pa30Bble PaKTOpPbl BO3AENCTBYIOT Ha LIEeHbl OOHOBPEMEHHO. TeM HE MeHee
B CBOEM aHanm3e 3KOHOMUYECKOW CUTYaLMU, OLLEHKE YCTOMUYMBOW MHOASLUMK LleHTparibHbIN
6aHK CTPEMUTCS OLEHUTb POJib Pa30BbIX GaKTOPOB B O6OLWEN LLEeHOBOW OMHAMUMKE, a Takke
XapakTep v OINTENbHOCTb UX OEeNCTBUS.

Ponb pa3oBbix PakTOpPOB, B TOM YMUC/IE COXPAHSABLUMXCS B TeUYEeHWEe ASINTENIbHOro Bpe-
MeHuK, Bo3pocsa B 2020-2021 rogax BCNeAcTBME 3HAUMUTESbHbIX HapylweHWn B Mpous-
BOLCTBEHHbIX U JIOMMCTUYECKUX Liernodkax B nepuon naHoemmm. A B 2022-2023 rogax
Ha MHONAUMIO Kak B Poccuu, Tak M B MMpe OKasanu 3HaunTeNnbHOe BO34eNCTBME WOKK, Bbl-
3BaHHbIE CaHKUMAMN.
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CaMbIM 3HauUTENbHbIM Pa3o0BbIM MPOUHOAALMOHHBIM PaKTOPOM Ha CTOPOHE Mpeasio-
YKEHMS MPOLWIOro roga ctanv nepeéou ¢ UMNOPTHbIMM NMOcTaBkamMmn BecHon 2022 ropa,
Bbl3BaHHble BBEAEHHbIMU CaHKLUMSMU, YXOOOM psifa MeXAyHapOAHbIX OpeHOoB C pOCCUMN-
CKOro pblHKa, HEOOXOOMMOCTbIO NEPEHACTPOUTb JIOFMCTUYECKME N MAATEXHbIE MEXaHU3-
Mbl. B MapTe — anpene ero gencrame 6bi10 OOMNONMHUTENBbHO YCUNIEHO KPaTKOBPEMEHHbIM
BCM/IECKOM aXXMOTaXKHOIO Crnpoca, TaKk Kak HaceneHune CTpeMUIocb Npmobpectm MMnopT-
Hble TOBapbl MPUBbIYHbIX OPEHAOB, OXMOASA CHMKEHUS UX OOCTYMHOCTU. B COBOKYMHOCTM
C npounMm dakTopamm, BAUSBLIMMU HA LeHbl (MHPAALUMOHHBbIE OXMOAHUS, pe3Koe, XOTH
N KpaTKOBPEMEHHOE ocnabnieHne obMeHHOro Kypca), 3TO Bbi3BaJSI0O 3HAUUTENbHbIM CKa4yoK
LeH B MapTe — anpene npownoro roga.

B nocnenytowpe Mecsubl No Mepe NOCTENeHHOW HOpManusauum cUTyauum ¢ MMMOPTOM,
a TakXKe MCUYE3HOBEHWS aXXMOTaXXHOro crpoca (KOTOpbIM B TOM UMCne YaCcTUYHO yrpexxaa-
loLLe yoosreTBopun 6yaoywmmnm cnpoc Ha HEeNPOAOBOIbCTBEHHbIE TOBapbl) LieHbl MO MHOMM
NO3ULMSAM KOPPEKTUPOBANNCL BHU3 C YPOBHEWM, AOCTUMHYTbIX K KOHLY anpens. 3To 6bino
3HAYMMbIM BpEMEHHbBIM GaKTOPOM HU3KMX TEMMOB POCTa LEH BO BTOPOW MosioBmHe 2022 —
Hauane 2023 roga; yctonumsoe MHONAUMOHHOE AaBneHne B 3TOT Nepuog Obifio Bbilwe, YeM
Habntogaemoe mameHeHue UML,. OgHako Mo Mepe 3aBepLUEHMS MOACTPOMKM MMMOPTHbIX
Lenoyek K HOBbIM YCNOBUSM (@ B YaCTU MOTPEOUTENbCKOro MMMOpTa 3TOT MPOLECC YyXKe
B OCHOBHOM 3aBepLueH) Oe3MHPNALMOHHbIN BKag, OaHHOro ¢dakTopa cxoouT Ha HeT. bonee
TOro, NPOOOMKAOLWEECS Y)KECTOUYEHME PEXMMA CaHKLMNA CMOCOOHO OKa3aTb AOMONHUTENb-
HO€E pa30BOE NPOUHPNALMOHHOE BO3OENCTBME — 3HAUMTESNIbHO MEHbLLEE MO MacLITaby, Yem
CKa4vokK LeH BecHomn 2022 roga, HO bonee pacTaHyToe BO BPEMEHM.

BaXkHbIM dakTOpOM UHPNSALMM, NEXALLMM Ha CTOPOHE NPensIoXKeHUs, ABNSETCS NoBblle-
HUue perynmpyembix TapmdpoB. B ycnoBusax HU3KON MHONSLUUKM UX PEryNsipHOE exXerogHoe
MNOBbILWEHWE Ha BENUYMHY LieneBor MHONAUMM HEOBXOAMMO YUMUTbIBaTb B OLLEHKaX CE30HHO
CrNa)KeHHOro pocTa LeH, HO CaMOCTOSTE/IbHbIM PA30BbIM PaKTOPOM Ha CTOPOHE Npeanoxe-
HWSI OHU B 3TUX YCITOBUSX He aBNatoTCA. COBEPLUEHHO MHaga CUTyauus, HanpurMep, B criyyae
DOMOMHUTENBHOMN MHAeKcaummn TapndoB KOMMyHanbHbIX ycnyr (KY). Tak, B mpownom rogy
MNpaBuTenbcTBO Poccuinckom Pepepaumm MpUHSNO peELUEHME O NMepeHoce nHoeKkcaumm Ta-
pudoB KY c nona 2023 roga Ha gekabpb 2022 roga n 06 yBenmyeHnn pasMepa MHaoekca-
umm ¢ 4 po 9%, B TOM uncne ons yyeta B Tapnudax dakTmyeckom 6onee BbICOKON MHONALMM
2022 ropa. PaHHsas nHgekcaums B gekabpe 2022 roga Hanpsimyto gobasuna 0,25 n.n. K Me-
CSIMHOMY MPUPOCTY NOTPEOUTENBCKMX LeH (SA), HO Mpu 3TOM «ybpana» MoBbllLEHME Tapu-
doB KY ns npmpocTa LeH B utone 2023 roga u ns rogoson nHnsaumm no 2023 rogy B Le-
noM. To ecTb 3TOT COBUI MHOEKCAUMM TapmPOB BHEC Pa3oBbi MPOUNHONALMOHHbBIM BKIIAL,
B pocT UL, B 2022 rogy v pa3oBbli 0e3nHOAAUMOHHBIN BKag B 2023 rogy. 9To Hago yym-
TbiBaTb NPV OLIEHKE YPOBHS yCTOMUMBOM MHINAUMM NO mTtoram 2023 roga.

LleHbl N10A00BOWHOM NPOAYKLIMK BCEraa noaBep>XeHbl O4eHb 60blLMM CE30HHbIM U3-
MEHEeHWSsIM B TeueHue roga. XopoLlmin yporkarm nNpoLuioro roga — 1 B NiIo40O0BOLWax, U B Apy-
MMX KaTeropusix cenbxosnponykumy — okasbiBan coepXXuBatroliee BrvsHMe Ha LeHbl NpoJo-
BoNbCTBUSA. HO B siHBape - deBpane 2023 roga npomsoLlles aHoManbHO pe3KMM pocCT LEH
Ha orypubl 1 noMmaopbl. OH 6bin CBA3aH C MOPO3HOM 3UMOM, YTO BPEMEHHO MOBLICUMO U3-
OEPXKW Ha oborpes Tennuu. BnmsaHue Ha LeHbl Takke okasanu nepebou B MMMNOPTHbIX NO-
CTaBKaX HEKOTOPbIX OBOLLEN, a Tak)Ke GPYKTOB U LUTpycoBbIX. B Il kBapTane 2023 roga no-
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cne ncyepnaHusa OencTBms OaHHbIX PasoBbiX GakToOpoB Habnoganacb ge3nHONAauMoHHas
AVHaMMKa.

Ha pbiHke HedpTenpoayKToB pocCT LieH B 2022 1 Havane 2023 roga npomncxogun ropasgo
MepgneHHee npupocTa WML, B uenoMm, obuiero ypoBHs LeH. TO 6bl/10 CBA3aHO C OENCTBMU-
eM O0eMn@epHOro MexaHmsaMma, KOTOpbIN CRy>XXun Ae3nHONAUMOHHBIM dakTopoM. OgHako
M3MEeHeHMe obLLEero ypoBHS LileH B 3KOHOMMKE OenaeT HeobxoamMbiM yTOUHEHME napame-
TpoB gemndepa, YTobbl COKpPaTUTb OObeM BIOMKETHbIX BbiNaaT No Hemy. C Mas 2023 roga
HabnogaeTcs yCcKopeHue pocTa LeH Ha 6eH3UH U gnsenb. 9TO pa3oBbivi NPOUHPASLMOH-
HbIn GaKTOP Ha CTOPOHE NpennoXxeHnsa. Ho NOCKonbky ero gencTeme pacTaHyToO BO BpeMe-
HM U LEeHbl Ha BEH3UH MOryT 3Ha4YMMO BNUSATb Ha OBLWME MHONALMOHHbBIE OXXMAOAHUS, TO ero
BK/J1ag, B OOLLYHO LIEHOBYIO OAMHAMUKY — HE TOJbKO MPSMOM, HO M KOCBEHHbIN, Yepe3 pocCT
TPaHCMOPTHbIX N3OEPXKEK — CMOCOOEH CO3[aBaTb BTOPUYHbIE 3PPEKTbl, MOBbILLAS YCTONUM-
BOe MHONAUMOHHOE faaBneHune. NogobHoe BAMsHME HeoBbXoaMMO YUYUTbIBaTb MPU NPUHATUN
peLeHn No AeHEXHO-KPeaANUTHOM NONUTUKE.

OnuTenbHas NOACTPOMKA LEH K CHDKEHUIO NPpeasioXXeHUss MPONCXOOMUT U Ha pbiHKe Ty-
pUCTUYECKMUX YCNYr, FAe B pe3ysbTaTe OrpaHMYeHnn Ha nepesneTbl, COKPALLEHMS Bblaaum
BU3 N CJTOXXHOCTEN C MCMNOJIb3OBaHNEM POCCUMCKUX MIATEXHbIX MHCTPYMEHTOB 3a pybe-
YKOM CHU3MUACb AOCTYMHOCTb 3apybexxHoro Typmnama. CnegcTtBmeM aTOro CTano yaopoyka-
HMEe KaK BHellHero (U3-3a yoopoXaHus nepeneToB, a Takke ocnabneHms obMeHHOro Kyp-
Ca), TaK N BHYTPEHHero (M3-3a OrpaHnUYeHur No BMECTUTENTbHOCTU CPeACTB pasMeLeHns
M TpaHcnopTa) TypuaMa. 1o Mepe paclmpeHns BHYTPEHHErO NpensoXeHunsa BKag 3TOro
pPa3oBOro NPOUHONALUMOHHOIO pakTopa, CBA3aHHOIO C COKpaLleHMEM BHELWHEro npeano-
YKEHUS TYPUCTUYECKUX YCNYr, OyoeT CTaHOBUTbCS MeHee 3HauMMbIM. HO Ha 3To noTpebyeT-
Cs BpeMms.

[nsa orpaHnyeHnsa OencTBMS pa3oBbiX GakTOPOB Ha CTOpPOHe npeasioxeHus MNpasuTtenb-
cTBO Poccumckon depepaunm 3a0enNCTBYET Mepbl TAMOXEHHOIO pPerynmpoBaHus, @ Takxke
B OTAE/IbHbIX CNy4YasaXx perynvpyeT LeHoobpa3oBaHMe Ha OTAENbHblIe TOBapbl U YCNyri.

Tak, B YacTu NPOOOBOSIbCTBEHHbIX TOBapOB B NMepBon rnonoBuHe 2023 roga npogosmkuT
OeNCTBME KBOTA Ha BbIBO3 OCHOBHbIX 3€PHOBbIX KynbTyp (MWeHUUbl, KYKYpPY3bl, SYMeHs),
a Tak>Ke 3anpeT Ha aKCMopT puca u pucoson Kpynbl. C MapTa oo uons 2023 roga OencTBo-
Bas 3anpeT Ha aKCMopT panca 3a npegenbl Poccun. [Jo koHua 2023 roga npoasieHo orpa-
HMYEHKMEe Ha BbIBO3 caxapa. MIcnonb3ytoTcsa 1 Mepbl NPSIMOro LLIeHOBOIro perynmpoBaHuMs Co-
LManbHO 3HA4YMMbIX TOBApOB. B yacTHOCTK, ¢ 6 Masa 2023 roga opraHaM rocynapCTBEHHOMN
BNnacTn cybbekToB Poccumckon depepaumm paspelleHo yCTaHaBNMBaTb NpeaenbHo Jony-
CTUMbI€ PO3HUYHbIE LIeHbl OTAENbHbIX BUOOB COLMANIbHO 3HaYMMbIX MPOOOBOSbCTBEHHbIX
TOBapOB NepBOMN HEOOXOOUMOCTMW.

BMecTe ¢ TeM BaXXHO NogYepKHYTb, YTO FOCYAAPCTBEHHbIE MepPbl TAMOXXEHHOIO LIeHOBO-
ro perynMpoBaHMsl, TAMOXXEHHbIE OrpaHUYEHUs M TOCYOapPCTBEHHOE perynmpoBaHMe LeH
(TapndoB) MOryT 6bITb 3PPEKTUBHDBI TONTbKO B YaCTU OrPaHNYEHMS KPAaTKOCPOYHbIX addek-
TOB Pa30BbIX M BPEMEHHbIX LLOKOB MO OTAENbHbIM TOBapaM M yClyraM Ha CTOpPOHEe npenno-
»>XeHus. [py 3TOM HeOBXOOMMO MOMHUTb, UTO, B/IMSAS HA LIeHbl, OHW OCNabnatoT CTUMYNbl ANS
npomn3BoaMTENEN pearnpoBaTb Ha M3MEeHeHMs BanaHca cnpoca U npeanoXeHms. N B cny-
yae ecny M3MEHEHMe LEeH OTpaXaeT yCToWuumBble COBUMM B crnpoce (MoTpebuTenbCKux
npeanoYTeHUAX, SKCMOPTHOM CMNpPOCEe) UNU BbINageHMe 4acTu NMpeanoXXeHUs M13-3a yxo-
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0a 3apyOeXKHbIX MPOU3BOAUTENEN, TO M3ObITOYHOE U NPOOOIHKUTENbHOE BMELLATENBCTBO
B PbIHOYHbIE MEXaHU3MbI LLEHOOOpPA30BaHUSA NULLb 3aMeLInUT NpoLecc NoOACTPONKM NPOU3-
BOACTBEHHbIX MIAHOB Y BO3MOXHOCTEN K M3MEHMBLLUMMCS YC/TIOBUSIM.

OCHOBHbIM MEXaHM3MOM AOCTWMKEHUS U NOAAEPXKAHUS LLEHOBOW CTabUNbHOCTU BbICTY-
naeT OEeHEeXHO-KpeamTHas NonnTmka, npoesoammMas baHkoM Poccum ¢ yueToM Bcex pakTo-
pOB, B TOM YMCNe pa3oBbiX PaKTOPOB HA CTOPOHE MPeanoXXeHusl, KOTopble CNOCOBHbI OKa-
3aTb B/IMSIHME Ha YCTOMYMBYHO MHPNASALMIO.
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NMPUNOXEHUE 5.
BOCMNPUNATUE MHDPTAUNUN N UHPNTALUMOHHbIE OXKUOAHUA
HACEJIEHUA U BU3HECA

AHanNn3 NMHOASLMOHHbBIX OXXMOAHWNNA 9KOHOMUYECKMX areHTOB UrpaeT 3HAUYUTENTbHYIO POSb
npy MpoBeOEHUN OEHEXHO-KPEeOUTHOM NonnTukM BaHkoM Poccum. OT MHPNSUMOHHBIX
OXMOAHWIN YYaCTHUKOB 3KOHOMUKU 3aBUCUT, HACKObKO 3ddEKTUBHO AEHEXHO-KpeanTHas
nonuTuka byneT KOHTponMpoBaTbh MHbNAUMO. Beob npegnpuaTtus, KpeamTHble opraHmM3a-
LMK M OOMOXO3SMCTBA NPUHUMAIOT pelleHnst O NoTpebneHnm, coepexxeHnm n MHBeCTULM-
S1X, YCTaHaB/MBAIOT LieHbl TOBAPOB U CTaBKM MO KpeauTaM U AenosmTtaM, B TOM YUCTIE UCXO-
OS N3 CBOUX OXMOAHUIN OTHOCUTENbHO Byayuwen nHnsaumn.

B cBowo ouepenb pesynbTaTbl OEHEXHO-KPEOUTHOW MonuTukM BaHka Poccum BAuSOT
Ha MHONAUMOHHbIE OXMaaHWs. JOCTMXKeHWe Lenv no MHGA[UMM U ee COXPaHEHME Ha YCTOMN-
UMBO HU3KOM YPOBHE CMOCOOCTBYIOT 3a89KOPMBAHUIO UHOASLMOHHDBIX OXUOAHWUINA, CHUXKE-
HUIO MX BOMATUIbHOCTU U YYBCTBUTENIBHOCTM K Pa30BbIM U KPaTKOBPEMEHHbIM BCMIECKaM
LLeH Ha OTAeNbHble TOBapbl UK ycnyrn. Ecnuv xxe MHPNSUMOHHbIE OXMOAHUSA HE 3asiKOPEHbI,
X BONATUIbHOCTb MOXET MPUBECTU K OTK/IOHEHUIO UHPAALMM OT LEenn B cpegHeCcpOUHOMN
nepcrneKkTrBe, YTO MOTpebyeT BMeLwaTeNnbCTBa CO CTOPOHbI AEHEXHO-KPEANTHOM NOMUTUKW.

OueHKM MHONALMOHHbBIX OXXMOAHWUI U HabnogaemMon MHONAUMM Ha OCHOBE OMPOCOB Ha-
CenleHnsa NoYTK BCerga Bbiwe dakTnyeckom nHobnaumm n B Poccumn, n B gpyrmx CTpaHax. 1o
pacxoXaeHne CBA3aHO C NMCUXONOrMYeCKMMM OCOBEHHOCTSIMU BOCMNPUATUS: NIOOAM CBOMN-
CTBEHHO 3aMeyaTb M aKTMBHO pearmpoBaTb Ha POCT LEH, TOrAa Kak CHvKalowmecs unm
CTabwrbHble LieHbl OObIYHO MpUBAEKaoT MeHbLUe BHMUMaHUS. B pesynbTrate rpakgaHe cyoaT
06 nHbNAUMKM B 60MbLIEN Mepe Mo Hambonee NogOpPOXKaBLIMM TOBapaM. KpoMe Toro, nogm
0OblYHO OOpaLLAOT BHMMAHME Ha TO, YTO OHUM MOKYMAKT KaXKAblM OeHb UM YacTo. TakMMu
TOBapaMM MOryT O6biTb NPOAYKTbl MUTaHUSA, OEH3MH, HENPOLOBONIbLCTBEHHbIE TOBapbl Nep-
BOW HEOOXOOMMOCTMW.

NHONAUNSA, HABTIOOAEMAS Y OXUOAEMASA HACEJIEHWEM Puc. 1-5-1

(MEAMAHHAS OLLEHKA)
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UcroyHukn: 000 «un®OM>, Poccrar, pacyersi barka Poccun.
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PACMPELE/TIEHVE OTBETOB PECITOHAEHTOB HA BOMPOC «YTO ABNAETCA A/19 BAC NMPU3HAKOM, CUTHA/IOM Puc. 1-5-2
TOrO, YTO LEHbLI BYAYT PACTW, BYOET UHOAGLUNA?»*
(% OT BCEX ONPOLLEHHbIX)

-10,3
Tekyllee U3MeHeHMe LieH Ha NPOAYKTbI

Konebanus kypca py6ns K Bantote 5,3
Monutnyeckas cutyauus B CTpaHe +8,1
TekylLee U3MEHEHME LeH HA GeH3UH -19,5
WHaekcaums 3apnnar u nexcui 4,3
CTaBKM N0 KpeanTam, fenosnTtam, knouesas craska LIb 1,0
TekylLee U3MeHeH!e LieH Ha TOBAPbI ANUT. MOMb30BAHNS -0,5
CuTyaums ¢ ypoxaem -1,8
BHelwHenonutnyeckme cobbiTns +4,4
TekyLuMe NOKA3aTENM SKOHOMUYECKOTO PA3BUTUS CTPAHDI +1,7

0 5 10 15 20 25 30 35 40 45

¥ Mait 2023 Hos6pb 2022 ¥ fuBapb 2022

* MHOXeCTBEHHbIIT BbIGOD, TOM-10 BAPUAHTOB OTBETA, %. Linpamu noanucarxs! usmereus: mai 2023 rofa K sHeapio 2022 roaa, B NPOLEHTHbIX MyHKTAX. MCKMI0YEeH BAPUAHT «PEACTOs-
wue npazaHnkn (Hosbiii roa, lacxa u Tomy nogo6HOE)» n3-3a CE30HHOCTH B OTBETAX.
Ucroyrmukn: 000 «un®OM>, pacyersi barka Poccun.

HecMoTps Ha Takoe CcUCTEMATUYECKOe CMelleHMe abCOoMOTHbLIX 3HAUYEHMN UHONALUMOH-
HbIX OXXWOAHUM, UX U3MEHEHME VN OTHOCUTESbHbIN YPOBEHb MO CPaBHEHUIO C UCTOpUYe-
CKMM OManasoHOM — OYeHb BaXKHble MHOMKATOPbI, MO3BOMASIOWME CYOAUTb O BO3MOXHbIX U3-
MEHEHMSX B 9KOHOMMYECKOM NMOBEOEHUN OOMOXO34AMCTB. B CBOIO ouepenb 3TV NSMEHEHUS
onpegenstoT ByayLyo YCTONUMBYHO MHOAALMIO.

Ona aHannsa MHPNAUMOHHBIX OXMOAHUM HaceneHus 1 brusHeca BaHk Poccum npexxge
BCEro MCrosb3yeT OaHHble onpocoB HaceneHus, nposogmmbix OO0 «MHPOM» no 3akasy
BaHka Poccumn, a Takke MOHUTOpUHra npeonpusatui, nposogmmoro baHkom Poccun. [Jo-
MOSTHUTENBbHBIMUA UCTOYHMKAMU MHPOPMaUMM 06 MHOAALUMOHHBIX OXMOAHMUAX 3KOHOMUYE-
CKMX areHToB SABNSOTCS MPOrHO3bl MHONALMKM NpodeCcCMOHanbHbIX aHaIUTUKOB M OLEHKMU
BMEHEeHHOM MHPMSALMKN, 3aN0XKEHHOW B LieHbl OP3-NH'.

NHPnaumoHHbIe oXxupaaHUa HaceneHusa, No gaHHbiM onpoca OO0 «MHPOM», BO BTO-
poi nonoeuHe 2022 roga u sHBape — utone 2023 roga ocTaBajMCb NOBbIWEHHbIMU — B OM-
anasoHe ot 10,2 go 12,8%2. CoxpaHeHne MHONALUMOHHbBIX OXMOAHUM HAaceneHus Ha cpaB-
HUTENTbHO BbICOKOM YPOBHE MPU YMEPEHHbIX TEMMaxX POCTa LEH Ha NPOTSXXEeHUW 6onbluei
YacCTM 3TOro Nepmopa BO MHOMOM OBbBACHSNOCH MOBbILWEHHOW HeonpeneneHHOCTbIO OTHO-
CUTENbHO OBLWen cUTyaumm B 3KOHOMUKE, COXPaHEHNEM CaHKLUMOHHOIO OaBreHus, npea-
CTaBMIEHMSAMM HACENIEHMS O OOMONHUTENbHbIX BIOMKETHbIX pacxodax U UX BIUAHUM Ha UH-
dnaumo. Onpoc OO0 «MHDOM» nogTBepXKAaeT, YTo B 2022-2023 rogax posnb TeKyllen
OVHaMVKM LIeH, TOBapOB-MapKepoB, MHAEeKCauui, paBHO Kak M OOMeHHOro Kypca npu ¢op-
MUPOBaHUN OXMOAHUN rpaxkaaH O 6yaywem pocTe UeH, CHM3WNacb, XOTa M OCTaBanacb
onpenensitowen, a posib BHEWHENONIUTUYECKOW CUTYaLMK, HAaNpPOTMB, BO3pOC/a.

T AHanusy MHOASLUMOHHBIX OXMOAHWNA Pa3HbIX 3KOHOMUYECKMX areHTOB MOCBSLEH eXeMeCsa4YHbI UHOOopP-
MaLMOHHO-aHaNMUTUYEeCKNM KOMMEHTapui «NHONALMOHHbBIE OXUOAHUS U MOTPebUTeNbCKME HACTPOEHMS»
(http://www.cbr.ru/analytics/dkp/inflationary_expectations/).

2 MoppobHo aHaMKKa MHOMSALMOHHbBIX OXUAAHWIA HaceneHus B 2022 roay paccMoTpeHa Bo Bpeske 3 [Jokana
O OeHexHo-KpeauTHow nonutuke. N2 1 (41). ®epanb 2023 roga (http://www.cbr.ru/Collection/Collection/
File/43774/2023_01_ddcp.pdf).



http://www.cbr.ru/analytics/dkp/inflationary_expectations/
http://www.cbr.ru/Collection/Collection/File/43774/2023_01_ddcp.pdf
http://www.cbr.ru/Collection/Collection/File/43774/2023_01_ddcp.pdf
http://www.cbr.ru/Collection/Collection/File/43774/2023_01_ddcp.pdf
http://www.cbr.ru/Collection/Collection/File/43774/2023_01_ddcp.pdf
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PACMPELE/TIEHWE OTBETOB PECITOHAEHTOB HA BOMPOC «HA KAKME OCHOBHbIE MPOAYKTHI, Puc. I1-5-3
TOBAPbI M YCNTYTW LIEHbI 3A MOCNEAHNIA MECAL, BBIPOC/IN OYEHb CUJTbHO?»
(% OT BCEX ONPOLLEHHbIX)
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Ucroyrmuk: 000 «uH®OM».

Hab6niopaeMasa HaceneHmneM nHnNauma B mone — gekabpe 2022 roga v gsHBape — utone
2023 roga npenMyLLecTBEHHO CHmKanacb. B nione 2023 roga oueHka HabnogaemMom mH-
dnaumm coctaBuna 13,8%, CHU3MBLUMCD MO CPABHEHUIO C NOKaSibHbIM MakCMMYMOM Mas
2022 ropga Ha 11,3 npoueHTHOro nyHkTa. OQHOBPEMEHHO CHMXXaNacb M 06eCnOKOEeHHOCTb
pPEeCnoHOEHTOB POCTOM LieH Ha Hamboree 4acTo MoKyrnaemble TOBapbl U YCIyrn — B uione
2023 roga no 60MbWKMHCTBY TOBApPOB, BXOAAWMX B ONPOCHYo aHkeTy OO0 «MHPOM», ee
OLIEHKM Haxoamnmncb B6NMU3KM rogoBbiX MUHUMYMOB.

Ba)kHoe 3HaueHue Ons NpoBedeHUs OEeHEeXHO-KpeauMTHOM MonmTukn baHka Poccum
MMeeT oLeHKa cbeperatesibHOro NoBefeHUs rpaXkaaH, M3MeHeHMs KOTOPOro CKasbliBakOTCS
Ha OMHaMMKe NOTPebUuTenbCKOro Crnpoca U, Kak CneacTBue, Ha AMHaMUKe UHONAUMK. Tak,

PACMPELE/TIEHVE OTBETOB PECIMOHAEHTOB HA BOMPOC «KAK Bbl IYMAETE, KAK B HACTOSALLEE BPEM4 Puc. 1-5-4
NYYLLUE PACITOPSXATbCA CBOBOAHBbIMW JEHBIAMW: OTK/TALBIBATL, BEPEYL WU/ MOKYMATb

[OPOTrOCTOSILLNE TOBAPbI?»

(B % oT BCEX OMPOLLEHHDIX)
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Mo gaHHbIM onpocoB OO0 «MHPOMx», ¢ anpensa 2022 roga no MapTt 2023 roga Habntogancs
MOBbILWATEbHbIN TPEHA B AMHAMUKE CKITOHHOCTU PECTNOHOEHTOB K coepexxeHuto. 3To 6bi1o
CBSA3aHO C HECKOJbKMMU MpuunHamm. C ogHOM CTOPOHbI, B 3TOT NMepMon COXpaHsanacb 0b-
was HeonpeneneHHOCTb OTHOCUTENbHO 3KOHOMUYECKOW cuUTyaumn. Ha notpebutenbckmx
M cbeperaTenbHbIX HACTPOEHUAX CKa3bIBaIMCb CUMbHbIA POCT LIEH, Npomn3oweawmnii B gpeB-
pane — anpene 2022 roga, U USMEHEHME aCCOPTUMEHTA Ha PbIHKaX TOBApPOB AIMNTENbHOIO
MOSIb30BaHMSA B CBA3M C YXOO0M psifa MexXaoyHapogHbiX OpeHaoB. M3-3a 3Toro 4yacTb rpaxk-
OaH MOorfa oTKAagblBaTb peLlleHns O KPYMHbIX MOKYMKaxX UM OTKa3blBaTbCs OT HUX, Npeano-
umTas cbeperaTb CBOOOOHbIE OeHbrM. TakMe naMeHeHUss B cobeperatesibHbIX HAaCTPOEHUSAX
npvBENM K obLeMy OXNaXXOEHMIO MOTPEeOUTENbCKOW aKTUBHOCTU. CoepXKaHHbIM NoTpebun-
TeNbCKUM CMPOC BO BTOPOM nonoBuHe 2022 — Havane 2023 roga 6bi1 0gHUM 13 GakTopoB,
CNOCOOCTBOBABLUMX 3aMed/IeHUO poCTa LUeH. B anpene — nione 2023 roga CKNOHHOCTb Ha-

LIEHOBbIE OXWOAHWS NPEANPUATIR Puc. I1-5-5
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ceneHns K coepeXxeHMto cTana CHMKATbCH, pocna OO PecrnoHOeHTOB, NPennoYnTaBLInNX
TpaTUTb CBOGOOHbIE AEHbIM Ha MOKYMNKY JOPOroCTOAWMX TOBApPOB.

CornacHO [faHHbIM MOHUTOPUHIa npegnpuaTiin, nposogmmoro baHkom Poccund,
B ntone — gekabpe 2022 roga v siHBape — uone 2023 roga LeHOBble OXXUOAaHUS npeanpu-
AT (banaHc OTBETOB) Ha TPWM MecsiLia Brepen COXPaHSANMCb Ha MOBbILLEHHOM YpOBHe 6e3
BbIpa>X€HHOW YCTOMUYMBOW MOBbILLATEIbHOW UNN MOHMXKaTENbHOM AMHaMUKKU. KonnyecTBeH-
HblA MokasaTtenb MHONAUMOHHbBIX OXXUOAHUM NPennpusaTUA — CPeOHUN OXXMOAEMbIA TeM
MpUpOCTa LeH B bnvkaniwme Tpm Mecsua (B FrO4OBOM BblIpaXXeHUM) — BO BTOPOMN MOSTIOBUHE
2022 ropa u B siHBape - ntoHe 2023 roga Haxoguncs NperMyLLecTBeHHO B6M3n 4%. He-
KOTOPbIN BCM/1ECK B AMHAMUKE LEHOBbIX U MHDMAALUMOHHbBIX OXMOAHUN NpegnpuaTtmn oTme-

CPEAHMI TEMM MPUPOCTA OTMYCKHbIX LIEH, OXWIAAEMbIV NMPEANPUATUAMM Puc. [1-5-7
B B/IVKAMLUME TPM MECALIA, B FTOA0BOM BbIPAXEHWN
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Ucroynnk: bak Poccun.

¥ Pe3ynbTaTbl MOHUTOPUHIA NPeanpuUsaTUA NpencTaBfieHbl B eXXeMeCAYHOM MHPOPMAaLIMOHHO-aHaIMTUYECKOM
KOMMEHTapun «MOHUTOPUHT MpennpuaTUn: OLeHKU, OXXMAaHUS, KoMMeHTapuuy» (http://www.cbr.ru/analytics/
dkp/monitoringy/).
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yancsa B CeHTsa0pe — gekabpe 2022 roga v Obi1 B OCHOBHOM CBSI3aH C POCTOM U3OEPXKeK,
OXMOABLUMMCS MNOBbILWEHMEM TapndOB Ha KOMMYHasbHbIE YCITYIU U Ha XXene3HOOOPOXHbIE
rpy30onepeBO3KU, @ TaKXKe C HEKOTOPbIM Y/yylleHVUEM OLEHOK NpearnpusTmin OTHOCUTENbHO
Tekyllero v byayuiero cnpoca. B sHBape - deBpane 2023 roga, korga nepeHoc nsaepxek
M noBbllWeHne TapnudoB NpeanpuUsaTUS YUUTbIBaNM yXKe Kak COCTOSABLUMECS, LIeHOBbIE U UH-
GNAUMOHHbBIE OXMOAHWS NPeanpUsaTUM NO 3KOHOMMKE B LIeSTOM HEMHOIO CHU3UKCh. B Map-
Te — noHe 2023 roga OHM U3MEHSANTNCb HE3HAYUTESNBbHO, MPU 3TOM OMHAMKKA NO OTpaciaM
Obina pasHoHanpasneHHon. C MapTa 2023 roga npenMyLLecTBEHHO MOBbLIWANNCD LIeHOBbIE
OXWOaHUS B PO3HUYHOMN TOprosrie Ha poHe OTMeYaBLLerocs nNpeanpusaTUSIMMU OXXUBNEHUS
cnpoca. Npyv 3TOM ypoOBEHb LLEHOBbIX U MHDNSLMOHHbBIX OXMOAHUA B PO3HUYHOW TOProsne
Obln 3aMETHO BbIle, YeM B LIeSIOM MO 3KOHOMUKE: CpefHUN OXXMAAeMbI NpeanpusTusamm
PO3HMYHOM TOProBAM TEMM NPUPOCTa LIEH Ha Bnmxanwme Tpu Mecsua (B ro4OBOM BblpaXke-
HUK) c niona 2022 roga no moHb 2023 roga Haxoowuncs B gnanasoHe 6,5-8,5%, a B none
2023 ropa Bo3poc oo 10,5%. B cenlbCKOM XO3MCTBE LIEHOBble OXKMOAHUS B SsHBape — Mae
2023 roga nNpemMmyLecTBEHHO CHMKANNCh B YCNIOBUAX YBENTMYEHUNS MNPeasiOXXeHUs cenb-
CKOXO3SIMCTBEHHOM MPOAYKLUMM Ha PblHKE U 3aMedNeHunst pocTa UsfepXkek, B TOM yucne
M3-3a BbICOKOIo ypoxasa 3epHoBbIX B 2022 roay. B none 2023 roga no4vTn BO BCEX OTpac-
NAX LEeHOBbIE OXXMOAHUS 3aMeTHO MOBbICUIUCH, Hanbonee CyweCcTBEHHO — B TOproese. 3To
MOBbILEHME KOMMaHMM B OCHOBHOM CBS3blBasiM C ocrabneHmeM pybns, ycKkopeHmeM pocTa
N30epXKEK N YCUNTEHNEM PUCKOB XO3SIMCTBEHHOM OeaTEeNbHOCTU.

B uenoM MHPNSUMOHHBIE OXMAOAHUSA HACeNeHuss U LEeHOBble OXWMAAHUS NpeanpusaTuin
BO BTOpoM nonosBuHe 2022 roga un sHeape — uone 2023 roga ocTaBasvCb Ha MOBbILIEH-
HbIX YPOBHSIX. DTO SIBNSIeTCA Ba)KHbIM HaKTOPOM, KOTOpbIM BaHk Poccumn yumTbiBaeT npu
MPUHSTUM PELLUEHMIN MO OEHEXHO-KPeaAUTHOM NonuTuke. Bonee BbICOKUM ypoOBEHb UHONSA-
LIMOHHbIX OXXMOAHWUIM MNPU NPOYMX PaBHbIX O3HaYaeT HeObXOOMMOCTb Nogaep>KaHMsa Ha 60-
nee BbICOKOM YPOBHE U K/ItOUEBOW CTaBkU. KpoMe Toro, He3asskoOpeHHOCTb MHPASLMOHHbIX
OXUOAHUN N COXPaHEHME NX YYBCTBUTENbHOCTU K Pa30BbIM LLEHOBbIM BCM/1I€CKaM UK K KO-
nebaHuaM Kypca pyons cos3gatoT pUCKM BO3HUKHOBEHUS BTOPUYHbBIX 3P PEKTOB, HENUTPann-
3auUmsa KOTOPbIX MOXET NoTpeboBaTb peakumy CO CTOPOHbI AEHEXXHO-KPEAUTHOM MONUTUKN.
[JanbHenweMy CHMXEHUIO N 3aSKOPUBAHMIO MHONSALMOHHbBIX OXXMOAHWN ByoeT cnocobCcTBO-
BaTb ANUTENbHOE yaep)XaHne MHONAUMKM Ha HU3KOM YpoBHe — BONU3n uenun 4%.
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TAPFETUPOBAHME UHDALIMN: MEXXCTPAHOBbDIE
COMOCTABJIEHUA

TAPFETUPOBAHUE UHDNAUUN: SODEKTUBHOCTb CTPATEI MU U EE
PACIMNMPOCTPAHEHME B MUNPE

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

CerogHs B MMpe LieHOBasi CTabubHOCTb, TO €CTb HM3Kas U cTabunbHas MHPNSUUSA, aB-
NAETCA OCHOBHOW 3afadven LeHTpalbHbiX 6aHKOB Mpy NpoBeoeHnM OEHEXHO-KPeanTHOM
noNUTUKKU. Ha NpakTuke LueHTpanbHble 6aHKM Yalle BCEero peanmsyloT ee yepes CTpaTermoo
TapretTmpoBaHus MHONAUMKU. DOpMUPOBaHME YETKOM 30HbI OTBETCTBEHHOCTU LIEHTPanlbHOro
6aHKa 1 NOBbIWEHME ero NogOTYETHOCTU nepen ObLEeCTBOM B COYETAHUM C AICHOCTbIO Lie-
nenonaraHms obycnoBuY LUMPOKOE pacrpoCTpaHeHMe TapreTMpoBaHMsa MHPNSLUMM B MUPE
C Havana 1990-x rogos. Mo gaHHbIM MB®', B HacTosiLee BpeMs AeHEXHO-KPeaAUTHYIO no-
NUTUKY B paMKax CTpaTernm tTapreTMpoBaHus MHGNsummM ge-tope nnm ge-»akto npoBogaT
LeHTpanbHble 6aHKu 47 cTpaH. [No oueHkaM Ha 2022 rof, Ha 3TK CTPaHbl MPUXOOAUTCSH OKO-
no 70% muposoro BBI1. M npakTnyecky BCe N3 HMX OTHOCSTCS K CTpaHaM C BbICOKUM UK
CpedHMM ypOBHEM [0oX0ha, COrNacHoO Knaccudukaumm BecemmpHoro 6aHka. B cBowo oue-
penb Ha 20 KpynHeWLWMX CTpaH M 9KOHOMUK MUPa, FAe peanmayeTcs NoNnTuKa TapretTmpo-
BaHWSA MHOASUMKU, NpuxoamnTca npumepHo 60% Mmmposoro BBl no naputeTy nokynaTtenb-
HOW CMOCOBHOCTU (MO gaHHbIM BceMmpHoOro 6aHka).

MepBbIM LieHTpanbHbIM 6aHKOM, NepeLlewmnM K TapreTpoBaHuio MHGNsumu, 8 1989 rogy
cTan PesepBHbi 6aHk HoBom 3enaHommn. K Havyany 2000-x rogoB nepexopn K CTpaTternm Tap-

CTPAHbI, MPUMEHSAOLLME PEXXWUM TAPTETUPOBAHUSA NHONALNN Puc. 1-6-1
(konmyecTBO CTpaH, ef.)
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Ucroyrmnkn: MB®, ExceroaHbiii ZOKNAA 0 BA/IKOTHBIX PEXUMAX U BA/IOTHbIX orpaHnyernsix (AREAER, 2022 rop).

T CM. Annual Report on Exchange Arrangements and Exchange Restrictions (2022).
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M Pa3zBuTble CTPAHbI H CrpaHbl ¢ GOPMUPYIOLLMMUCS PbIHKAMM EBpo3oHa™* CLLIA**

*2023 rog — NpOrHo3Hble 3HaYeH!s.
**B CLLIA yenesoii ypoBeHb nHpasumm ycraHosner ¢ 2012 roga, B eBposoHe — B 1998 rogy.
Ucrounmnkn: MB®, pacuetsi baxka Poccum.

reTMpoBaHMSa MHONALMK Obll OCYLLECTBNEH NPAKTUYECKM BO BCEX PA3BUTbIX? SKOHOMUKAX.
Cpeon COP nepBonpoxogueM B TapretmpoBaHun nHonaumm ¢ 1997 roga ctan Yewwckun
HauMoHanbHbIM 6aHK3. BaHk Poccum nepelwen K TapretmpoBaHutio nHonaumm B 2015 rogy.
Cpenu cTpaH — uneHoB BPVKC, nomuMo baHnka Poccum, cTpaternm TapretTmpoBaHms MHNS-
uMn opuumanbHO npuaepmpatoTca PesepBHbii 6aHK MHAWK, LieHTpanbHbii 6aHK Bpasun-
nn n PesepBHbi 6aHK KOAP. HapogHbi 6aHK KuTas, XOTs 1 HE MOXKET CUMTATbCS TapreTe-
pOM MHbNSUMKM, 38 NocnegHne OeCcaTUNETUS OCYLLEeCTBUIT 3aMETHbIE U3MEHEeHUs MoaXoa0B
B NpOBeAeHUN OEHEXHO-KPeaUTHOM NONUTUKK (B DOMbller CTeneHn Ha YpOBHE UHCTPY-
MEHTOB), HECKONbKO MPUOBIN3MB MX K MOAXOOaM, MPUMEHSIEMbIM B paMKax TapreTmpoBa-
HUS MHOMSLMK, M NPOOO/HKAET AanbHenwee passutme?. o coctosHuo Ha 2022 rog cpenm

2

Ha npakTuke K pervoHam, roe LeHTpanbHble 6aHKy TapreTupyoT nHdnsauuo, otHocat CLUA n EBponenicknii
BaJIlOTHbIM COKO3 (EBPO30OHY). DTO CBA3AHO C TeM, UTo, xoTs PepepanbHas pesepBHas cuctema CLUA v EBpo-
MNenCKUN LeHTpasnbHbI 6aHK oduLManbHO HE OObABSIOT cebs TapreTepaMm MHOAALMK, OHU UMEROT BCE KITHO-
UeBble OTNINYMTENbHbIE 3NIEMEHTbI TAPreTUPOBaHUS MHOASLMA: OBbSBMIEHHbIE NYBNNYHO Lienn No MHONSUMK,
niaBatoLMe KypCbl HaLMOHabHbIX BaNtOT, MPOLEHTHbIE CTaBKM M KOMMYHMUKALMIO KaK OCHOBHbIE MHCTPYMEH-
Tbl AEHEXHO-KPEeOUTHOMN MONNTUKN.

MB® Hauvan knaccmbuumpoBaTb Yexmio Kak pasBUTYIO 3KOHOMUKKY Tonbko ¢ 2009 roga (World Economic
Outlook, okTs6pb 2009 ropa).

OTNYNTENBHON OCOBEHHOCTbLIO AEHEXHO-KPeANTHOM NonnTuku HapogHoro 6aHka Kutas (HBK) BbicTynaeT
MHOXECTBEHHOCTb LieNnen, MPOMEXYTOUYHbIX OPUEHTUPOB M MHCTPYMEHTOB MONUTUKU. Takasi C/IOXXHas CTPYK-
Typa BO MHOIOM SIBNSIETCS HacnegueM niaHoBOW 3KOHOMUKM, OTPaXKaeT creumduKy pa3BuUTUS PbIHKOB (CTpe-
MUTENbHOIrO, HO HEPAaBHOMEPHOIO) N UHCTUTYLIMOHaNbHOM cpefpl. 3a rnocnegHue gecatunetTms (0OCoObeHHO
nocne 2015 roga) B yCnoBusX NOCTYNaTe/lbHOrO nepexona 3KOHOMUKKM Kutast Ha pbiHOYHble penbcbl HBEK
coenan 6osbliol War Bnepeq B NoBbieHUn 3PPeKTUBHOCTY paboTbl TPAHCMUCCUMOHHOIO MexaHU3Ma CBO-
el [eHeXHO-KpeaUTHOW MOIMTUKU. DTO KacaeTcs B NepByto ovepeb BbiICTPaMBaHUS CUCTEMbI MHCTPYMEH-
TOB yrNpaBreHUs NUKBUOHOCTbIO ANS YNpaBfeHUs CTaBKaMU OEHEXHOro pbiHKa (MO Tuny 61M3KoM K npo-
LIEHTHOMY KOPWAOPY), B LIE/IOM YMPOLLEHUS CUCTEMbI MPOLIEHTHbIX CTAaBOK AEHEXHO-KPEOANUTHOM MOMUTUKU.
[ONOMHNTENBHO YMEHbBLUMIOCh MPSIMOE roCcyfapCTBEHHOE yyacTMe B LeHOObpa3oBaHUM GaHKOBCKMX MpPO-
OYKTOB B 3KOHOMMKE, B TOM 4MC/ie BMeLLaTeNbCTBO B TpaHchepTHoe LeHoobpasoBaHMe 6aHKoB. HakoHel,
HBK nocteneHHO YMeHbLUWA posib HOpMaTMBa 06s13aTe/lbHOrO pe3epBMPOBaHUS NPU NPOBEAEHUN OEHEXHO-
KpeaouTHOW NOSUTUKU, & TakXKe NOBbICU MHOOPMALMOHHYIO OTKPbITOCTb A1 POPMUMPOBaHUS LOBEPUS Y4acCT-
HUKOB pblHKa. HecMoTpsi Ha y)e OOCTUrHYTble yCrnexm, Mo MHEHWIO MHOIMMX 3KCMNepTOB, OCTaeTCs elle OO-
CTaTOYHO MPOCTPAHCTBA OJ11 COBEPLUEHCTBOBaHMS, O YeM rOBOPUT B TOM umncne n cam HBK. B odwuumanb-
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COP TapretepaMmn MHPAALMU SBAKAIOTCA LEeHTpanbHble 6aHKM 34 CTpaH, U UX KOMUYeCTBO
MpoOo/HKaeT NocTeneHHo pacTu.

A PeKTUBHOCTb TapreTMpoBaHMsa MHPALUU MO CPAaBHEHUIO C APYrMMU CTpaTerusaMm
AEeHe)XHO-KpeaUTHOM NOJIMTUKU

N3yyeHunto pe3ynbTaTUBHOCTM TapreTMpoBaHusa MHONAUMM 3a ero 6onee vem 30-neT-
HIOKO MCTOPUIO MOCBSLWEHbI MHOFOUMCIEHHbIE akadeMMyYeckme nccrenoBaHus, B TOM ymcne
cpaBHMBawoLWMeE 3PPEKTUBHOCTb OJAaHHOWM CTPATErnm C TapreTMpoBaHMEM OT/IMYHbBIX OT UH-
dnaumm MakpO3KOHOMUYECKMX MoKasaTenem (HanpuMmep, OeHEeXHbIX arperatoB UMM Kyp-
Ca HauMOHaNbHOM BantoTbl). BOAbBWMHCTBO MCCneaoBaHUM MOATBEPXKOAT NpenMmyLle-
CTBa TapreTMpoBaHUSa UHPNSUMM HE TONbKO B MOOOEPXKAHUU LIeHOBOM CTabWbHOCTU, HO
M B YNYULLEHMNM NMEPCNEKTUB POCTa SKOHOMUKMS,

MHCTUTYUMOHaNbHble Npeobpa3oBaHus, peanndyemMble B YCNTIOBUSX TapreTUpPOBaHUSA UH-
dnaumm (POCT HE3ABUCUMOCTU U MOAOTYETHOCTM LIEHTPanbHOro 6aHka, ynyJdleHme npak-
TUKN KOMMYHUKALMU PELLUEHUN MO OEHEXHO-KPEeAUTHOM MONUTUKE), CNOCOOCTBYIOT MOBbI-
LUEHMIO YPOBHS JoBepust obwecTBa K OeATebHOCTU LeHTpanbHOro 6aHka, yBenmymBatoT
NpenckasyeMoCTb MakKpO3KOHOMMUYECKUX YCITOBUIM®. DTO CHMIKAET BeC afanTUBHOM («Ha3ag,
CMOTPSLLEN») KOMMOHEHTbI B MHPNALMOHHBIX OXKUOAHUAX S3KOHOMUYECKUX areHTOB, YTO Mo-
3BOMSET LEeHTpasibHbiIM 6aHKaM addekTMBHEE OOCTUMATb LENU MO MHPMSLMM U MOBbILAET
FMMOKOCTb OEHEXHO-KPEONUTHOM NONIUTUKMN.

MOKOCTb OEHEXXHO-KPEeOUTHOM MONMUTUKKM B paMKaxX TapreTMpoBaHus MHPNSUMKM U nna-
BaloOLLLEro Kypca HauMoHalbHOM BantoTbl YCUITMBAET €€ KOHTPLMKINYECKYHO? pOSib B 3KOHO-
MuKe. To eCcTb HauMoHanbHasi 3KOHOMUKA B YCITOBUSIX TapreTUpoBaHMUS MHONALUMM nydlle
abcopbupyeT BHELWHME N BHYTPEHHNE SKOHOMMYECKME LLOKK MO CPABHEHUIO C peXXMMaMu
TapreTMpoBaHUS OT/IMYHBIX OT MHONALMM MAKPOIKOHOMUYECKMX NOKa3aTenems.

KpoMme Toro, B LONrOCPOYHOM NepcrnekTMBe yCrnewHas peanmsaums ctpaTtermm Tapretm-
pPOBaHMS MHONALMM HE TONIbKO MOBbLIWAET YCTOMUYMBOCTb 3KOHOMMYECKOro pocTa®, HO Tak-
Xe yBenn4umBaeT ero TemMnbl’. Mpu aTtoMm B COP B OT/iMUME OT pa3BUTbIX CTPaH NONOXUTENb-
Hble 3ddEeKTbl Ha TEMMbl POCTa 3KOHOMMKM MOIYT MPOSBNATLCA Ha Bonee No3gHMX 3Tanax
TapreTmpoBaHuUsa MHONALUMK. M BaXKHbIM YCIOBMEM AN UX peanm3aumm SBnseTcs Hakonne-

HbIX BbICTYN/eHMUsAX npeacTtaButenen HBK, B yacTHOCTU, nogvepkrBaeTCs NPUBEPXXEHHOCTb AasbHeNeMy
Pa3BUTUIO MPOLIEHTHOM MOSUTUKM, OCHOBaHHOWM Ha PbIHOYHbIX MEXaHW3Max, 1 MOBbILLEHNIO NPO3PavyHOCTU.
CnepyeT Takke OTMETUTb, UTO B YCITOBUSIX MHOXeCTBEHHOCTU uenen HBEK Takke nMeeT OenCTBYOWMN Le-
neBon opueHTUp no nHobnsaumn. OH ycTaHaBnMBaeTcs [ocyaapCcTBEHHbIM COBETOM KuTas M O3By4MBaeTCs
npeMbep-MUHUCTPOM CTpaHbl BeCHOM Kaxkgoro roga. C 2015 roga ueneBon OpUEHTUP HaXOaUTCSA Ha YPOBHe
«OKoso 3%». Mpun aTOM, ncxons 13 opuumanbHOM KOMMyHUKaumm HBK, uenb no nHbnsumm senseTcst HeCUM-
MeTPUYHOMN N NPeAcTaBnsaeT cobon ckopee NOTONOK AN MHbnaumm. HBK B ropasgo MeHblueln Mepe cTpe-
MUTCH n3beratb CyLECTBEHHbIX OTKIIOHEHUN MHPNALMM BHU3 OT LeNu, YeM BBEPX.

5 CM., HanpuMep, MeTaaHanu3 113 nccnegoBaHUM, MOCBSALWEHHbBIX U3YYEHUIO Pe3y/bTaTUBHOCTM TapreTMpoBa-
HUs MHbNsauMK: Hippolyte W. Balima, Eric G. Kilama, René Tapsoba. Inflation targeting: Genuine effects or
publication selection bias? (http://doi.org/10.1016/]. euroecorev. 2020.103 520). European Economic Review.
Volume 128, 2020.

6 Cwm. Blinder (2000); Girkaynak et al. (2006); Otker & Freedman (2009); KapTtaes (2015); Shmidt-Hebbel &
Carrasco (2016).

7 2TO NpPemMMyLLEecTBO 0COBeHHO akTyanbHo ans COP, roe LeHTpanbHble 6aHKM MCTOPUYECKU 3a4acTyto Bbin
BbIHY>KEHbIl Y)KECTOUaTb, @ HE CMArYaTb OEHEXXHO-KPEAUTHYIO MOSINTUKY BO BPEMS KPU3MUCOB, YTO YCUIMBA-
710 MacLWTabbl cNagoB 3KOHOMUKMU.

8 CM. Fratzscher et al. (2017).

© CM. Mishkin (2004); Miller et al. (2012); Fratzscher et al. (2017); Balima et al. (2020); Ravenna & Ingholt
(2021).

° CMm. Hale & Philippov (2015) nnn Kaptaes (2015).
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HUe OoBepUs K NPOBOAMMOMN LEeHTPasibHbIM BaHKOM OEHEXHO-KPEeAUTHOM NONNTUKE B pe-
3ynbTate noggepxXaHus MHGNAUMM Ha CTabUTbHO HU3KUX YPOBHSIX.

Bbi6op uenet No UHGNALUN U UX AOCTMIKEHMUE Nocne nepexoaa K TapreTMpoBaHUIO
MHNaUUn

dopMaTbl cpeaHecpoUHbIX uenen™ no MHGNAUMM, NCNonb3yeMble LEeHTpPanbHbIMM OaH-
KaMn B MMUpe, BECbMa pa3HOO6pa3Hbl B YaCTK KakK YPOBHEN, Tak 1 TUMOB. Llenn no nHona-
LMW B PasBUTbIX SKOHOMMKAX, KaK MPaBuO, YCTaHABNMBAOTCSA Ha YpoBHE 2% (UCKto4e-
H1e — Mcnanoms n Asctpanus). Cpeaom COP, o5 KOTOPbIX MCTOPUYECKM XapakTepHa bonee
BbICOKas BONATUIbHOCTb MaKpO3KOHOMUYECKOW cpefpbl, pa3bpoc ypoBHen uenem 6onee
BbIPa)XeHHbIN — OT 2 0o 8%. Ho yawe Bcero uenu no nHonaumm B COP ycTaHaBNMBaKOTCS
B OManasoHe oT 3 0o 4%.

Cpeou TMNOB Lenn no MHOISUMM B MMpe Hambonee pacnpoCTpaHeH TUM Lenu B BMOE
TOYKM C AMANA30HOM OTKJ/IOHEHWMMN, KOTOPbIN LWMPOKO MUCMONb3YeTCs MMEHHO cpeau LeH-
TpanbHbix 6aHkoB COP. B pasBuTbiX CTpaHax 4alle MCMOoNb3yeTcs Touka. MeHee Bcero
B MMpe pacnpoCTpaHEeH LeneBon aManasoH. [Npu aToM WwnpmrHa arnanasoHoB uenen B COP
B cpegHeM 6orblue, YeM B Pa3BUTbIX CTPaHax.

Ha npakTuke npu Bbibope cpeaHeCpOUHbIX Lenen no MHGNAauUMm (YypoBHEN 1 TUMOB) LIEH-
TpanbHble BAHKM YYMUTbIBAIOT LWMPOKMMA Habop dakTopoB™. C 0gHOWM CTOPOHbI, 3TO pasnuny-
Hble TeopeTu4yeckme®™ Kputepmm onTuManbHOCTM dopmaTta uenn. C gpyrom CTOpPOHbI, 3TO
N daKTopbl, OTPaXKaloLMeE MpPakTUYECKMe OCOOEHHOCTU YC/IOBUM MPOBEOEHUSA OEHEXHO-
KpeauTHOM NOMUTUKU: obLas CTabMIbHOCTb MaKpPO3KOHOMMYECKOW Ccpenbl, BK/toYas ypo-
BEHb OOBEPUS K MAaKPO3IKOHOMMYECKON MOSIUTUKE U MHCTUTYTaM; CTeNeHb 3penocTtmn™ pe-
YXMMa TapreTMpoBaHus MHPNSUMK, yCNeXmn OEHEXXHO-KPEOUTHOM NONUTUKM B NOSOEPXKAHNM
HU3KOW M CTabUNIbHOM MHPNALMN; BNN3OCTb LLENIEBOrO OPUEHTUPA MO UHONAUMK K LLEeNsaMm
B OCHOBHbIX CTpaHax — TOProBbiX MapTHepPax M COMOCTaBUMbIX MO YPOBHIO Pa3BUTUSA IKO-
HOMMKaX; MHble crieumdPurnyeckme oas HauMOHaNIbHOM SKOHOMUKU CTPYKTYPHblE OCOBEHHO-
CTW. Ha BbIGOPp TMNa uenu no MHPNSUUmM BAUSIOT U TakMe MHCTUTYLMOHAIbHble OCOBEHHO-
CTW YCNOBUI NPOBELEHUSI OEHEXHO-KPEOAUTHOM NONUTUKU, KaK, HanpruMep, BOBNIEYEHHOCTb
npaBuUTENbCTBa B BbI6Op LUenu No MHPNSUMKM, CTEMEHb OTKPbITOCTM LeHTpanbHOro 6aHka
B OOBbSICHEHUW JTIOMUKU PELLEHUIN MO OEHEXHO-KPEeOAUTHOWM MONTUTUKE.

T Uenn no nHobnaumm, 4encTeyowme B TeueHe Npoao/XKUTENbHOMO Neproda Hem3MeHHOCTU. Kak npaBuno,
LleHTpanbHble 6aHKM MepexoasaT K TapreTMpoBaHUIO CpedHEeCPOUHbIX Liefiel No MHGNALMM nocne 3aBeplie-
HUSA MeproaoB Ae3nHOAAUMN, MPOOOIKAILWMXCH B TeYeHNE HECKOMNbKMNX NeT (3To ocobeHHO KacaeTcs COP).
B ycnoBusax gesanHdnaumMm, KoTopast MOXeT NpoXoauTb Kak 0o oduLManbHOro nepexona K TapreTMpoBaHmnio
MHOIAUMK, TaK M B NMepBble rofdpl Nocsie nepexoda K AaHHOM CTpaTerum, LeHTpanbHble 6aHKM MOryT Mosb30-
BaTbCS MPOMEXKYTOUHBIMWN E)KErO4HbIMU LIeNIeBbIMU OPUEHTUPAMM MO UHOIALMN.

2 Mewepskos A., CyxomnmHoB A., KonocoB A. VccnepoBaTenbckmnii goknag «PakTopbl BbI6opa YPOBHS Lenu
no nHGNALMK: Teopus U npaktuka B mupe» (http://www.cbr.ru/StaticHtml/File/146496/research_policy_
notes_b 1 3.pdf). Man 2023 roga; MamkaHoB T., MewepskoB A. MccnegoBaTenbcknin goknag «YTto onpe-
OensieT Bbloop «LWMPUHbI» Lienn no nHenaummn?» (http://www.cbr.ru/StaticHtml/File/146496/research_policy_
notes_b_1_5.pdf). Main 2023 roga.

" [MPUMEHUTENBHO K YPOBHHIO LieNu Mo MHOGNSLMM MOTYT YUUTbIBATbCH U3AEPXKKM OJ151 OOLWLEeCTBEHHOro 61aroco-
CTOSIHUS OT LeHOBbIX KONnebaHun. N3gep>Kku cBa3aHbl cpefm NpoYvero ¢ npobnemMamm HOMUHasbHbIX XXeCTKO-
CTel B 3KOHOMMKE B KPaTKOCPO4YHOM Nepuope (0Cob6eHHO Ha pbiHKe Tpyaa), C pUckaMm SOCTUXKeHUs adpdek-
TUBHOW HWXKHEW rpaHuLbl kntoyesor ctaBkum (Effective Lower Bound, ELB) B cnyyae peanusauum gesmHOns-
LIMOHHbIX LLIOKOB B 9KOHOMMKE. YTO KacaeTcs TMna uenv no MHOASUMM, TO 34eCb BaXKHbI acnekTbl apdekTns-
HOroO 3asiKopMBaHUS MHPNALMOHHbBIX OXXMOaHMM NPU OQHOBPEMEHHOM obecneyeH 4OCTaTOYHOM MMOKOCTHU
OJ1s1 EHEXHO-KPEAUTHOM MOMUTUKM B Clly4Yae peanmsaumm npo- Mnv Oe3nHOISLUMOHHbBIX LOKOB.

4 CpefHuin Nepmog TapreTMpoBaHMsa MHPMSLUMKM B pa3BUTbIX CTpaHax cocTaBnseT 24 roga (B COP - 13 ner).


http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_3.pdf
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_3.pdf
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_5.pdf
http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_1_5.pdf
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LEM MO MHG)ﬂﬂI:lVIVI B CTPAHAX, MPUMEHSAOLWMNX PEXXUM TAPTETUPOBAHUA NHOALNN, Puc. 1-6-3
C rPYMNMPOBKOW MO KTACCUOUKALIN BCEMUPHOT O BAHKA
(%)
Taunana - CTpPaHbI C HU3KMM YPOBHEM [10XOAA
A= CTpGHbI C ypoBHEM A0X0Od HWXe cpeaHero
Mepy CTpGHbI C ypoBHEM [0X0A4d Bbille cpegHero
2l - CTpCIHbI C BbICOKMM YpOBHEM f0Xxond
DuAMNNUHBI
(341)
An6aHus
[€)
Ipy3nsa Kenus
(3) (5+2,5)
Kocta-Puka LWpwu-NaHka
(3%1) (4-6)
Konymbus Nupomna Y36eKkucTaH
(3%1) (4£2) (5)
WHpoHesuns™* Cepbus Batemana YkpauHa
(2,5+1) (31,5) (4+1) (5¢1)
Mekcuka ApmeHus fimaiika
(321) (4£1,5) (4-6)
Bpasunus* Maparsaii Monpasus
(3£1,5) (4£2) (5+1,5)
[lOMUHUKAHCKAS
Pecny6nvka }gAg Kaw;CTOH
Poccus Typuns [aHa
(4) (5+2) (8+2)
2,0 2,5 3,0 3,5 4,0 4,5 5,0 8,0

*Uenb barka MHpoHenm Ha 2024 rog (uenb Ha 2023 rog — 3% + 1n.n.); uenb baxka bpasumm ¢ 2024 roga (uenb Ha 2023 rog — 3,25% + 1,5 n.n.).
**C asrycra 2020 roga ®PC CLUA npumeHrsie rubkoe tapretuposarue cpegHeii nndasauymn (flexible average inflation targeting, FAIT).
Mpumeyarue. Knaccngukauyms BcemmpHoro 6aHKa no 4aHHLIM 0 BGJ0BOM HALMOHA/IbHOM 0X04€ Ha Aylly Hacenenns 3a 2022 roa.
UCTOYHMKN: CaliTbI UEHTPA/IbHBIX 6OHKOB, EXXeroAHbIfi JOKMA O BA/IIOTHBIX PEXUMAX 1 BA/TKOTHBIX OrpaHnyernsx (AREAER, 2022), BcemnpHbiii 6aHK.

XOTs Ha MpakTUKe B OoTOeNbHble Nepmnoabl MHONALUMNSA MOXKET 3HAUMTENbHO OTKITOHSATLCS
OT uenu, 6ONbLUMHCTBO LEHTPaNbHbIX OaHKOB, NMPUOEPXXMBAIOLWMXCA PeXKMMa TapreTnpo-
BaHMSA MHONSLMKM, B KOHEYHOM CYeTe YCMELWHO YAEePXXMBAOT MHPNALMIO BOAM3U LeneBbiX
3HaueHuN. [Mpn 3TOM B 6ONbLUMHCTBE Pa3BUTbIX CTPaH MHONALMS B CpeaHEM 3a BeCb nepu-
oL, TapreTMpoBaHMSA OTKJ/IOHSETCS OT LEeNIEBOro YpoBHS (TOYKM UK CepeauHbl AnanasoHa)
He 6onee yeM Ha 2 n.n., a B OO/bLUMHCTBE Pa3BUBAOLWMXCA — HE Bonee YeM Ha 3 MPOLEHT-
HbIX MYyHKTa. OMbIT TApreTMpoBaHMa MHONALMK TaK)Ke UFPpaeT posb: B NogaBnstowem 6osb-
LUMHCTBE CTPaH C OMbITOM TapreTuMpoBaHus MHbNAUMM 6onee 20 neT MHOGNAUMSA B CpeaHEM
HaxoauTCa B Npefesniax yCTaHOBEHHbIX Lenen. B cTpaHax ¢ MeHbLUMM OMblITOM pa3bpoc He-

CKOJ1bKO BblLle.
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YCPEAHEHHbIE LIE/N (%) W CPEAHAS UHONALWNSA (% [/T) 3A BCE FOibl TAPTETUPOBAHUS UHONALNN Puc. 1-6-4
B PA3JIMYHbIX CTPAHAX
18 1
PasButble cTpaHbl CoP °
16 1
° °
14
12 A . s
10 .
8 . e =
L[] L]
L]
6 PR, . . .. e ° ==
L4 ° o ® — > — — & T T ===
4 A ® 0 -t —— e
° * — - — = -
2_-‘_.___.10-"'—7_0__°
- o . 2017-2021
o777 T T T 7T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
cagsFeedaddadadadeyaodadd s Ly gocsesdeos o ST T o0z
X P =x = o 2 X = x o
£23:38::E8¢58;:58:c5:3¢88f36:588¢8c;8a358833535¢6:23:¢628
@ c 2 I8 8338 o8 575322 ELSTER =52 =2 2 55 =xXxocsSsS=s Z£a 34—
S o = @O O § @ 2 T oI x = =1 s 5 £ T c > a o 2 O v F L5 = 23 <« 5 X &
3 2 Ixag552 =S <3 Ssc2E8EEC §8 &8 5 > > 583" >3
& & §23s g < 5 SR & =23 *
o =
2 = =}
2 &

[Jomunukarckas Pecny6nmuka (

— CpeaHee 3HayeHne TOYEUHO e (MNn cepeanHbl AManasoHa Lenm) © CpepHee 3HaYeHNEe MHONALMK

lMpumeyanne. CpesHee 3HaYyeHne MHGASLMN PACCYUTAHO C MOMEHTA NePEexoaa K PeXumMy TapreTupoBanHns nHasaumm no moHb 2023 rofa BKAKYUTEbHO. [1/15 KaX[0i CTPAHbI NCMO/b-
30BQ/ICS COOTBETCTBYIOLMI e nHankatop nrgnsymn: PCE — ans CLUA, CPIF — gas Liseyun, Core CPl — ans YraHabl. B ckobkax ropu30HTa/IbHOA OCH YKA3AH Mepuos TapretnpoBaHms
uHPAAUMn B rogax. Pazsutsie ctpaxbl u COP pasaenexbl Ha ABE pa3Hble rpynmbl. BHyTpu rpynn CTPAaHbI OTCOPTUPOBAHBI 110 BEINYMHE CPEAHEro 3HAaYeHus yean no uHasumm. CpeaHee

3HAYeHne Lesm 1Mo MHGNSALMN yaUTBIBAET B TOM YUC/IE N3MEHEHNE YPOBHSI LIESIN HQ UCTOPUU B C/TyHae, €C/IU TAKNe U3MEHEHUSI UMEesIn MecTo. EC/in nctopuyecku B CTPaHe UCob30BaCs

T Lesn B BUAE TOYKK C AMANa30HOM OTK/IOHEHM, TO Mpy pacqete CpeaHero ypOoBHS Le/u UC0/Ib30BA/IACh TOYKA BHYTPU ANANA30HA. EC/n B CTpaHe ncrosib30Ba/ics eneBoi Anana3oH
6e3 $popMaIM30BAHHOM TOYKM — MCII0/Ib30BA/IACH CEPEANHA ANAMA30HA.

UcTOYHMKN: CaliTbI EeHTPA/TbHbIX GAHKOB, CaUiTbI CTATUCTUYECKUX CTYXO, pacyeTbl barka Poccun.

MPAKTUKA TAPTETUPOBAHUSA MHDNSALIMN: PETPOCMEKTUBHbBIN
B3rn4aa

Hauvano TapretuposaHua nHpnsauum B 1990-x n 2000-x rogax

K cepeomHe 1990-x rogoB nocne OByX OECATUNETUI BbICOKOW M BONATUIbHOM UHONNA-
LMW, BbIBBAHHOM B TOM UMC/I€ HECKONIbKUMM KPYMHbIMU HEDTAHBIMU LWOKAMK, TEMIMbl POCTA
LLeH B Pa3BUTbIX CTPaHaX CHU3WUANCb U CTabUNM3nMpoBannCb Ha YpOBHeE OKONo 2% bnaropa-
ps nocnenoBaTesibHOM NONUTUKE AE3UHONALMM CO CTOPOHbI LIeHTpasibHbiX 6aHkoB. Havas-
LWKMNCsa ¢ Havana 1990-x rogoB nepexon LeHTpanbHbiX 6aHKOB pa3BUTbIX CTPaH K TapreTm-
POBaHMIO MHONALMM 3HAUMMO YNYULLINI MPEeACKa3yeMOCTb MaKPO3KOHOMUYECKUX YCIOBUM
B 9KOHOMMKaX 3TOWM rpynnbl CTpaH. 3TO MO3BONUIO MM obecneunTb Nogaep>XKaHne yMepeH-
HO HWU3KOW MHONALMK Ha OSIMTENbHbIN Nepuog, Bnepen, BNaoTb 4O MUPOBOIro G1HaAHCOBOro
Kpusnca 2007-2008 rogos (MDK), HeCMOTps Ha OTOESIbHblE KPU3UCHbIE ann3o4bl (Hanpu-
Mep, kpax gotkoMoB B CLUA B Hauvane 2000-x rogos).

B 10 >ke BpemMs ons COP nepuofg BbICOKOM 1 BONATUIIbHOM MHGNAUKMM Obin 6onee Nnpogon-
YXXUTENbHbIM. MHOrMe aKOHOMUKKM COP 1 pasBMBatoLWMEC SKOHOMUKU NepeXmBany TpaHc-
dOpMaLMOHHbIN KpU3KUC (Mepexon OT MI1aHOBOM K PbIHOYHOM cucTeME), a B 1997-1998 ro-
OaX CTONKHYIMCb C OTTOKOM KanuTana v AeBanbBauyer HauMOoHasbHbIX BantoT Ha doHe
asmaTckoro GMHaAHCOBOro kKpusunca. B uenom numwb K KoHLy 1990-x rogoB B KPYMHEMLWNX
COP nHdnsauma ctabmunmampoBanacb Ha MUHMMalbHbIX 38 HECKONbKO AECATUNETUN YPOB-
HaX. MHorne COP Havanm npoBOoguUTb CTPYKTYpHble pedOopMbl, HarnpaBfeHHble B OCHOB-
HOM Ha NMbepanmn3aunto MeXXAYHapPOAHOM TOProB/x, a TaKXKe ynyyleHne OogyKeTHOW anc-
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NHONALMA MO TPYMNAM CTPAH, B3BELLUEHHAS MO BBIT Puc. 1-6-5
(% r/r)

20 1

1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

Pa3Butble cTpaHbl COP v passuBaioLLMecs SKOHOMUKN

Ucroynmkn: Ha, Jongrim, M. Ayhan Kose and Franziska Ohnsorge. One-Stop Source: A Global Database of Inflation. Policy Research Working Paper 9737. World Bank. Washington DC.
2021.

LUMMNMHDBI, YTO BNOCNeaCcTBMM MOMOIO UM CO34aTb YC/IOBUSA A1 MOCTENEHHOro nepexoaa
K TapreTUpoBaHUO MHONSLMN.

MprurHbI YCTOMUUMBO HU3KOW UHINSLUM B MUPE NOC/ie MUPOBOIro PMHAHCOBOIrO KpuU-
3uca 2007-2008 ropos

Hecatunetmne nocne MOK cTtano nepmogoM yCTOMYMBO HU3KOM MHONALMKM B MacliTa-
6ax MUPOBOWM IKOHOMUKU. XOTa B COP MHONALUMOHHAA KapTUHA pasniMyanacb no cTpaHaMm
M pPErnoHaM, BakHbI BKaL B YKpErjieHne obLero TpeHga Ha popMmpoBaHme 6oree HMU3-
KOM MHONALMM B 3TOM rpynne CTpaH BHOCWA POCT AOBEPUS K MPOBOOUMON MaKpPO3KOHO-
MUYECKON MONNTUKE, B TOM umncne Ha doHe yBennyeHusa cpegn COP umcna ueHTpanbHbIX
6aHKoB, TapreTmpyowmx nHbNAUMo. B pasBuTbix CcTpaHax ocnabneHne MHGNALUMOHHOIO
OABMEHUNSA OblJIO OCOBEHHO CUMbHBLIM. BO MHOMMX M3 HUX MHPNSUMS B TeyeHue Npoaosn-
XXUTenbHOro BpemMeHun nocne MOK Haxogunacb gaxke Hmxe uener no MHGNaumm, HecMo-
TPS Ha CyLWEeCTBEHHOE CMSArYeHne OEHEeXHO-KPeaUTHOM MOSIMTUKKU LeHTparbHbIMM OaHKa-
MM 3TUX CTPaH.

Ha nHonaumio B pasBuTbIX CTpaHaxX BAUSANM KaK LUMKANYECKME, TaK U CTPYKTYpHble dak-
Topbl. Tak, BOCCTaHOB/IEHME KPYMHENLIMX Pa3BUTbIX 3KOHOMKK nocne MOK npoucxogmno
MepsieHHO. BO MHOMoOM 3TO MOXXHO OObSACHUTb CneaylowmMMmn NpuYMHaMmn: 3arnyckoMm rno-
6anbHoM pedopMbl BAHKOBCKOIro perynmpoBaHus’™, HanpaBneHHOM Ha MOBbILWEeHWe YCTOM-
UMBOCTU OAHKOBCKMX CUCTEM K PUHAHCOBBIM KPU3MCaM; CYLLECTBEHHbIM CHWMKEHUEM
CKJTOHHOCTM K PUCKY LUMPOKOIO Kpyra 3KOHOMUYECKMX areHTOB (HaceneHus, busHeca 1 Tak
nanee)’®; NoCTENEHHbIM CBOPAaYMBaHUEM OIOOPKETHbBIX CTUMYNOBY Mocne 3aBepLlUueHUs aK-
TrBHOM dasbl MOK 1 Ha doHe obocTpeHus NpobneM C rocyaapCTBEHHbIM OONTOBbIM bpe-

5 CM. Codruta Boar, Leonardo Gambacorta, Giovanni Lombardo, Luiz Pereira da Silva. What are the effects of
macroprudential policies on macroeconomic performance? BIS Quarterly Review. September 2017.

6 CM., HanpuMep, Brad Jones. Uncertainty and Risk Aversion — Before and After the Pandemic. Reserve Bank
of Australia.

7" CM. Fiscal consolidation targets, plans and measures in OECD countries. Restoring public finances. 2012.
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YPOBEHb MHONALINW B PA3PE3E I'PYMIT CTPAH Puc. [1-6-6
(%)
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PasBuTble CTpaHbI Natuxckas Amepuka OxHas n KOro-Boctounas Asus LIBE n Cpepnss Asus === A¢puka Poccus

lMpumeyanne. [ns pacyeroB ucnosb3yercs cpegHensselueHHoe no BB (B Tekyiunx ueHax B gonnapax CLUA 3a cooTBeTcTBytOLMIi rof) BHYTPU KAXAO0M rpynnbl rofoBoe n3MeHeHne nH-
Aekca norpebutenbckux yeH (UML).

Crincok CTpaH o pernoHam: passutsie cTpaHsl — CLUA, ctpaHbl espo30oHsl, SnoHus, Beankobputanus, KaHaga, Hopeerus, Liseuns, Asctpanuns, Hosas 3enaHaus, N3panns, Vicnanans,
tOxHas Kopesi, Yexusi; JlatnHckas Amepuka — Mekcuka, Konymbus, epy, bpasunus, Yunm, Jomuunkarckas Pecrybnnka, Smaiika, Kocra-Puka, [Batemana, lMaparsai, Ypyrsai; KOxHas
u fOro-BocroyHas Asusi — Taunana, UkgoHesus, Nuans, Ouannnunsl, Wpn-/lanka; LUBE v Cpeanss Asus — Nonbiwa, Berrpus, Pymbinns, Cepbus, Anbanns, Mongasus, KasaxcraH, Apme-
Hus, [py3ns, Y36ekuctaH; Appuka — KOAP, Ceiienbckmne octposa, [aHa, Yranaa, Kenns.

Ucroynmukn: Cbonds, BcemupHbiii 6aHK, pacyetsl banka Poccum.

MeHeM, 0COBEHHO Mocne eBpOnNencKoro gonrosoro kpmusnca 2009-2010 rogos™. MNMoHu-
»KaTeslbHOE OaBIEHME Ha LiEHbl OKa3bIBano M YCUeHne rnobanibHOM KOHKYPEHLMN B chepe
PO3HUYHOWM TOProB/v Ha POHE ObICTPOro Pas3BUTUSA CEMMEHTa MHTEPHET-PO3HMLbI (TaK Ha-
3biBaeMbih Amazon-3adpdekT)®. Kpome Toro, 3amMensieHMe TEMMOB POCTa COBOKYMHOM dak-
TOPHOM NPOM3BOAUTENBHOCTNZ® N HU3KAs CKITOHHOCTb 3KOHOMUYECKMX areHTOB K PUCKY
OOHOBPEMEHHO MPUBENIM K CYLLECTBEHHOMY CHVKEHUIO HEWTPAsbHbIX MPOLEHTHbIX CTa-
BOK AEHEXHO-KPeauTHOM NONMUTUKM B 3TOW rpynne CTpaH?. 9TO O3HavaeT, UTO OEHEXKHO-
KpeouTHast MONMTUKA LEeHTpanbHbiX OAHKOB pPas3BUTbIX CTPaH, CHU3MBLUMX CTaBKW Mocne
Ha4yana M®OK 0o OKOMOHYMEBbIX 3HAYEHUIN, B AENCTBUTENBbHOCTU HE OKa3blBasa 4OCTaToOu-
HOro CTUMYNUPYHOLLErO BIIMSAHUS ONS KOMMEHCcaUMn 3PpPeKTOB LLUMPOKOro Habopa Oe3uH-
GNAUMOHHBIX dakTopoB. C Leblo YBESIMYEHMS MOHETAPHbIX CTUMYMOB OAS8 MOOAEPXKKMU
BOCCTAHOBJIEHMNS SKOHOMMUK M HEOOMYLLEHMS] YCTOMYMBON 0edbnaumm LeHTpanbHble GaHKM
KPYNHEeMLWMX pasBUTbIX CTPaH OOpaTUNNCh K MHCTPYMEHTaM HeTpaguuUMOHHOW OEHEXHO-
KpeouMTHOM NONMNUTUKK, B MEPBYIO oYepenb K paclUMpPEHMIO 6aflaHCOB 3a CYET NpOrpamMMm no-
KYNKK akTMBOB. OOHaKO AaXke C y4eTOM COBOKYMHOCTU TPAAULMOHHbBIX U HETPagMLUMOHHbIX
MOHETapPHbIX CTUMYJIOB TEMIMbl POCTa OEHEXHOWM MACChl B K/IHOYEBbBIX PasBUTbIX SKOHOMM-
Kax OCTaBa/IMCb HU3KMMKM BMNOTb 4O Hadvana naHgemmm COVID-19, a MHONAaUMoHHOe OaB-
NeHne — NMOHMXKEHHbIM.

'8 CM. Rebecca M. Nelson, Paul Belkin, Derek E. Mix, Martin A. Weiss. The Eurozone Crisis: Overview and Issues
for Congress. Congressional Research Service. 2012.

® CM. BbicTynneHue Janet L. Yellen Ha koHdepeHuun Prospects for Growth: Reassessing the Fundamentals.
2017.

20 CM. Dieppe, Alistair. 2021. Global Productivity. Trends, Drivers, and Policies. Washington, DC. World Bank.

21 CM. Holston K., Laubach, T., & Williams, J. C. Measuring the natural rate of interest: International trends and
determinants. Journal of International Economics, 108. 2017.
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CPEJHEB3BELLEHHBIE KNTFOYEBbLIE CTABKW LLEHTPA/IbHbIX BAHKOB MO PETMOHAM Puc. I1-6-7
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lMpumeyanne. CTaBKa paccynTaHa KAk B3BeLLeHHoe no BemynHe BBIT cTparbl B pernoHe (B Tekyiumx yeHax B gonnapax CLUA 3a cootBeTcTBYIoLmii rog) 3HaYeHne K/4eBbiX CTABOK LeH-
TPasbHBIX 6aHKOB ¢ ssHBaApst 2008 roga no 31 norHs 2023 rofa BKOYUTENbHO.

Crincok CTpaH o pernoHam: passutsie cTpaHsl — CLUA, ctpaHbl espo30oHsl, SnoHus, Beankobputanus, KaHaga, Hopeerus, Liseyns, Asctpanns, Hosas 3enaHaus, N3panss, Vicnanans,
tOxHas Kopesi, Yexusi; JlatnHckas Amepuka — Mekcuka, Konymbus, lepy, bpasunus, Yunm, Jomunnkarckas Pecrybnnka, SImaiika, Kocra-Puka, [Batemana, lMaparsai, Ypyrsai; KOxHas
u fOro-BocroyHas Asusi — Taunang, UkgoHesus, Nkans, Ouannnunsl, Wpn-/lanka; LUBE v Cpeanss Asus — Nonbwa, Bexrpus, Pymbins, Cepbus, Anbanns, Mongasus, KasaxcraH, Apme-
Hus, [py3ns, Y36ekuctaH; Appuka — KOAP, Ceiienbckmne octposa, [aHa, Yranaa, Kenns.

Ucroynmukn: Cbonds, pacyers! barka Poccun.

OTHOLLEHWE BAJTAHCA LIEHTPAZIBHOIO Puc. [1-6-8  ANHAMMKA OEHEXXHOW MACCbI (M2) Puc. 1-6-9
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lpumeyarne. Ha pucyHke [1-6-8 otpaxeHo oTHoweHne Benm4unHbl 6ananca Lb k cpeareii Bennynxe BBIT cTpaHbl 3 nocneHme Yetbipe KBaprana.
Ucroyrmnkn: Cbonds, pacyersl baHka Poccun.
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HETPAOUUMNOHHBIE MEPbI OEHEXHO-KPEOUTHOW MOJTUTUKU

OCHOBHbBIM MHCTPYMEHTOM, UCMOJIb3YyEMbIM LIEHTPaslbHbIMW BaHKaMK O OOCTMDKEHUS Lenun
Mo MHONAUMK, ABNSETCSA KNtoYeBas CTaBKa, 3a4atoLLas ypoBeHb, BOMM3M KOTOPOro LieHTpabHbIN
6aHK Moanep>XMBaeT KPaTKOCPOYHbIE CTaBKM OEHEXHOro pbiHKa. KrnioueBasi cTaBka MoO3BOMS-
€T LeHTpanbHOMY BaHKy BNUSTb HA OEHEXHO-KPEOAMUTHbIE YCITOBUS B OYEHb LUMPOKMX Npegenax.
OnHaKo BO3MOXXHOCTU CMSArYeHUs OeHEXHO-KPEeAUTHbBIX YCIOBUM NMOCPEACTBOM CHMXKEHUS CTaB-
KW OrpaHmMyeHbl Hann4vmeM apPekTnBHOM HMdKHEN rpaHuubl (Effective Lower Bound, ELB). ELB -
3TO HWDKHWUI NMpenen ais KIoYeBowW CTaBKu, MPY AOCTMIKEHNM KOTOPOIro ee AasibHeNLee CHKe-
HMe He paeT TpebyeMoro pesysnbTata M3-3a YMeHblleHUs1 3PPeKTUBHOCTU TPAHCMUCCUMOHHOIO
MeXaHM3Ma OEeHEXHO-KPEeAUTHOM NONUTUKKM (HarmprMep, CTaBKWM MO Aeno3uTaM NepecTaroT CHU-
XKaTbCs BCren 3a K/lo4YeBoOw cTaBkoM). YpoBeHb ELB BapbupyeTcs B 3aBUCMMOCTU OT 3KOHOMM -
YeCKMX YCNOBWMN, @ ero YaCTHbIM CyYaeM aBsSeTCs HyneBas rpaHuua (Zero Lower Bound, ZLB).

B cnyuvae Korga knto4veBasi CTaBka HaxoguTcs BO6Nm3m ZLB, a B 9KOHOMUKE COXPaHAOTCS Bbl-
paXkeHHble Ae3NHPNISLUMOHHbBIE UM Aaxke AednaumMOoHHbIE PUCKKM MO0 MHONALMS YCTOMYMBO OT-
KJIOHSIeTCSl BHU3 OT LIE/IEBOrO YPOBHS, HEOBXOOMMOE CMSArYeHMe OeHEXXHO-KPeaMUTHbIX YCITOBUIN
MPOMUCXOOMUT 3a CYET CreayLWmMX HETPAANLMOHHbBIX MHCTPYMEHTOB!

MNokynka akTMBOB (B paMKax MporpaMMm KonmyecTBeHHOro cmsaryeHus (Quantitative Easing,
QE) nnn koHTpons kpusomn pgoxopgHocTen (Yield Curve Control, YCC) - nokynka LeHTpanbHbiM
6aHKOM UHAHCOBbLIX aKTMBOB (HanpuMep, roCyOapCTBEHHbIX OGMMraumin) Ha OTKPbITOM PbiH-
Ke B 3apaHee YCTaHOBIeHHbIX (B cnydyae QE) mnm HeorpaHuyeHHbix (B criyyae YCC) obbemax.
OTOT MexaHW3M MO3BOJSIIET CHMXKATb CpefHe- M OONrOCPOYHbIe MPOLEHTHblIe CTaBKM, CMsryas
OEHEXHO-KpeaUTHbIE YCITIOBUS.

Forward Guidance (FG) — curHan ueHTpanbHOro 6aHka 0 HaMepEeHUSX NMPUAEPXKMBATBCS onpe-
OEeNeHHOW HanpaBfeHHOCTU OEHEXHO-KPeOUTHOM MOoNUTUKU. MocpencTBOM 3TOr0 UMHCTPYMEH-
Ta LEeHTpanbHbI 6aHK CTPEMUTCH BAUATb Ha OXMOAHUSA U peLleHUs] SKOHOMUYECKMX areHTOB,
B TOM 4KcCrie ANs TOro, YTobbl CHU3UTb HEOMPEOEEHHOCTb Ha PbIHKE, KOTOPasi MOXXET BblpakaTb-
CS1 B MOBbILEHHbIX YPOBHE 1 BOMATUIbHOCTU MPOLIEHTHbBIX CTaBOK. B ycnoBusx HeETpagMLMOHHOM
OEHEXXHO-KPeaonTHOM MoNMTUKKN FG nMeeT ycuneHHyro dopMy, Korga LeHTpasnbHbiM 6aHK Ha 0O-
CTaTO4YHO ANIUTENIBHOM BPEMEHHOM FrOPU30HTE 0603HAYaET YCIOBUS MUITM CPOKM BO3MOXHOIO Ha-
yasnia rNoBbILEHUS K/TKOYEBOM CTaBKM MU M3MEHEHKSI MapaMeTpOoOB MPOrpamMM MOKYMoK akTUBOB.

B Mupe HeTpagMUMOHHbIE MHCTPYMEHTbl AEHEXHO-KPEeAUTHOM MNONTUKM B MOOABMSIOLWEM
OObLUMHCTBE MCMONb3YHOTCS LieHTpanbHbIMK 6aHKaMM pa3BuTbix cTpaH (CLUA, BennkobputaHus,
€BpO30Ha 1 Opyrue), KoTopble MaCCOBO CTOJIKHYIUCH € Mpobniemoin ELB npu pyckax ycTon4meoro
OTKIOHEHUS MHONALUMM BHU3 OT Liefier nocrie MMpoBoro grHaHCoBoro kpmamca 2007-2008 ro-
OOB, a Takxke nocne Havana naHaemum COVID-19 BecHow 2020 roga. Nokyrnka akTMBOB B paMKax
KONMYECTBEHHOIO CMSArYeHuss — Hanbosee YacTo UCMONb3yeMoe, a TakxKe oTYacTu apPeKTUBHOE
CpencTBoO NOALEPXKKM COBOKYMHOMO CNpoca B YCIIOBUSX MCYEPraHUs NPOCTpaHCTBa AN Tpagum-
LMOHHOW OEHEXHO-KPeaAUTHOW MNONMTUKK. OOHAKO MCMNOSb30BaHME MOOOOHbIX MHCTPYMEHTOB
TakXKe COMPOBOXXOAETCH BbICOKMMU PUCKAMU MN3-3a BO3MOXHOIMO UCKaXKEHWSI PbIHOYHOIO LIeHO-
0b6pazoBaHUA Ha GUHAHCOBBIX PbIHKAX.

Moppep)xaHMe Ype3MepPHO MSArKUX OEHEXHO-KPEeOUTHbIX YCIOBUW OJSIMTENbHOE BpeMs (Ha-
npuMep, OTPULLATENIBHOIO YPOBHS KJIHOYEBbIX MPOLIEHTHbBIX CTAaBOK) MPUMBOOUT K POCTY PUCKOB
019 YCTOMUMBOCTM HanaHCOB 6aHKOB, KOTOpble MpuobpeTatoT PpUHAHCOBbIE aKTVBbl U BblOa-
IOT KpeauTbl (OCOBEHHO LONTOCPOYHbIE) BO BPEMS MPOBEOEHUSA MATKOM OEHEXHO-KPEeOUTHOMN
nonuTUKKU. MprBbIKaHME YACTHOIrO CeKTopa K TakyM YCNOBUSAM UM GOPMUPOBAHME OXMAAHUMN
O COXPaHEeHUN HETPAANLMOHHOMN NOAUTUKK ONUTENIbHOE BPeEMS B MNeEPBYIO oyepenb yBenmymBa-

T CMm. Andrew Bailey, Jonathan Bridges, Richard Harrison, Josh Jones and Aakash Mankodi. The central bank balance
sheet as a policy tool: past, present and future. Bank of England Staff Working Paper. 2020.
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IOT MPOLEHTHbIE PUCKU L1151 BaHKOB. DTO MOBbIWAET HEMNPEACKa3yeMOCTb NOCNEACTBUA CBOpa-
UMBaAHWS MPOrpPaMM MOKYMOK aKTMBOB O/ GUHAHCOBbIX PbIHKOB M SKOHOMUKM B LIESIOM B CNy-
Yae Heob6XoAMMOCTU HOPMaNM3aUMy OEHEXHO-KPeAUTHOW NOMNTUKN. HanprMep, pe3kuii BbIXO4
PezepBHoro 6aHka Aesctpanum (PBA) ns nporpammbl YCC B KoHLUe 2021 roga npuBesn K NOBbILLEH-
HOW BONaTU/IbHOCTU Ha GUHAHCOBOM pbiHKE U, MO Mpu3HaHUO camoro PBA, penyTauMoHHOMY
yepby ons Hero?. OnbIT YXe OTAEbHbIX Pa3BUTbIX CTpaH B 2022 -2023 rogax (HanpuMep, Takke
BenukobputaHum nnm CLUA) nooTBep>xaaeT, UTO peanm3aums HakKOMIEHHbIX PUCKOB M CTPEMM-
TenbHoe yXxyaleHne 6anaHcoB BaHKOB MOryT 3HAUUTENIbHO OFPaHMUYNTb BO3MOXHOCTU YXKECTO-
UEHUS OEHEXHO-KPEOUTHOM MONMTUKK U, KaK CeacTBue, obecnevyeHms LLeHOBOM CTabunbHOCTMS.

2 Review of the Yield Target. Reserve Bank of Australia (https://www.rba.gov.au/monetary-policy/reviews/yield-target/).

3 CM., HanpuMep, Markus K. Brunnermeier. Rethinking Monetary Policy in a Changing World. Finance & Development.
March 2023. (http://www.imf.org/en/Publications/fandd/issues/2023/03/rethinking-monetary-policy-in-a-changing-
world-brunnermeier).

OnHamuka uHonaumm B 2021-2023 rogax u peakuumsa LLeHTpaJibHbIX 6aHKOB

MNpopomKUTeNbHbIM MEPUOL OYEHb HU3KOM MHONAUMKM nocne MOK ykpennsan MHeHue
cpenmn LeHTpanbHbiX 6aHKOB pasBUTbIX CTPaH 06 YCTOMYMBOCTU CHVDKEHUS HEUTParbHbIX
YPOBHEN MPOLEHTHbIX CTaBOK, a TakXke 00 yrnoweHun kpmeon dunnunca®?. MNocnegHee
B YCNOBUAX HU3KUX MHOAALMOHHbBIX OXXMAAHUIN, B YaCTHOCTW, Npegnonarano, 4to obbie
M3MEHEHUSI B 9KOHOMUYECKOWN aKTUBHOCTU He TPaHCMPYIOTCS B TOM e Mepe B AVMHaMMU-
KY MHONAUMK, Kak 9TO oueHMBanocb Ao Hadana MOK. Takon B3rnsan Ha yCcroBus npoBe-
OEHNS MaKpPO3KOHOMUYECKOM MOMUTUKM BO MHOIMOM npegonpenenvn peakumo LeHTpab-
HblIX OAHKOB M NPaBUTENbCTB Pa3BUTbIX CTPaH Ha KPU3MC, BbI3BaHHbIA Ha4YasioM NaH4eMUM
COVID-19 B 2020 ropy. [leHexXHO-KpeaomnTHas 1 6romKeTHas NoNMTMKa B OTBET Ha NaHge-
Muio COVID-19 6bina cMsaryeHa kak B 6onbwmHcTBe COP, Tak 1 B pa3BuUTbIX CTpaHax. Of-
HaKoO B Pas3BWUTbIX CTpaHax MacwTab CTUMYNMPYIOWMX Mep HOCUST BecrnpeueneHTHbIN Xa-
pakTep, OTparkasi OXMOAHUS CYLLECTBEHHOIo 1 NPOAOMHKUTENIbHOMO OTKIOHEHWST 9KOHOMKK
BHWM3 OT NoTeHuMana, a MHONISUMM — BHU3 OT Lienen.

Ha npakTuke no Mepe nocTteneHHoro pa3BuTusa anngeMmMyeckomn cntyaumm B MMpe oka-
3an0Cb, YTO MaclWwTab OXXMAaBLIerocs Ha HavanbHOM 3Tane Ae3nHPNSUMOHHOIro AaBneHus
6bin nepeoueHeH. MNaHgemma COVID-19 npuBena K BO3HUKHOBEHMIO AmcbanaHca crnpoca
M NpeanoXxeHns Ha rnobanbHOM ypoBHe. HapyLlueHMsa Npon3BOACTBEHHbIX U JTOFUCTUYECKMX
Lenoyek Bbi3BasM AnuTenbHble Nnepedbon Ha CTOpOoHe NpensoXeHus. Npu aToM Mepbl 6104 -
YKETHOM M MOHETapHOWM NOgaepXKKM OBYyCnoBUK BbICTpOe BOCCTAaHOBIIEHME crnpoca. B co-
YeTaHUM C UBMEHEHUSMU B CTPYKTYpe NoTpebneHuns (OT yCcnyr B NOb3y TOBApPOB) 3TO Npu-
BE/10 K YCKOPEHHOMY HapacCTaHUIO MHPNALMOHHOIO gaBneHms B MMpe ¢ koHua 2020 rogaZ.

HecMoTpsa Ha HEKOTOpble ObLWmMe TeHOEHUMN, KApTUHA MHPNSUMM B MUPEe MNocie Havana
naHoeMmm Gbina HeOOHOPOLOHOWN. bbicTpee Bcero nMHNaUMa pocna B cTpaHax LleHTpanb-
HOM 1 BocTtouHon EBponbl, a Takxke JlaTHCcKon AMepukin. B To ke Bpems B cTpaHax K-
HOM K Oro-BocTouHOM A3MM LLEHOBOE OaBfeHMe XOTH M pOCno, HO OO0/blue OCTaBasoCb
YMEepPEHHbIM Ha GOHE CUNBHOINO CHMKEHUS SKOHOMUYECKOM aKTUBHOCTU U Bonee meaneH-

22 CMm. BbicTyrnnieHme Andrew G. Haldane Ha National Science and Media Museum. Bradford, 2017.
23 CM. BIS Annual Economic Report 2022.
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HOro BOCCTAHOBJIEHMS CMNpOCa M3-3a NPOTUBO3MUAEMNYECKUX Mep?4. B KpynHENLWLMNX pas-
BUTbIX CTpaHax pocCT LeH B 2022 rogy OOCTUI peKopaHbIX 3a nocnegHue 40 neT 3HayvyeHun.

BecnpeueneHTHOE yCcKopeHre MHONAUMM B MUpe ODYCITOBMIO HEODXOOMMOCTb YXKECTO-
UeHUS OEHEeXHO-KPeOUTHOW MOMIMTUKM BO MHOMMX CTpaHaxX, HO CPOKKM Hayana aToro yxe-
CTOYeHUs pasHUNUCb. B kpynHenwmx COP npouecc HopManmM3aumm OEHEXHO-KPeonTHOMN
MONNTUKM Havancs y)ke B MapTe 2021 roga (bpasunusa n Poccus). CTaBkM CTanu NOBbIWaTb-
Ccsl Ha GOHE YCTOMUYMBOrO BOCCTAaHOBNEHUS CMpOca 1 bonee ObICTPOro, YeM B Opyrmx cTpa-
Hax, pocTa MHOGNALUMU N MHOASLMOHHBIX OXXMAAHUN. B cTpaHax A3nn OeHeXHO-KpeauTHas
MONMTMKA OONblUe OCTaBasiaCb CTUMYNUPYHOLLEN2S,

LleHTpanbHble 6aHKM pasBUTbIX CTPaH Ha HayvasbHbIX 3Tanax MOBbIWEHUS UHPASUMM
nonaranu, 4YTo M30O6bITOYHOE WHONAUMOHHOE [aBNeHWe CaMOCTOSTENIbHO MCYepnaeTcs
Ha KPaTKOCPOYHOM roOpuU30HTe 6e3 peakummn CO CTOPOHbI OEHEXKHO-KPEeOUTHOM MOMUTU-
KW, a8 YCTONUYMBOE UHONALMOHHOE AaBNeHne oCcTaHeTCcsa HU3KMM. OgHako MHbNaUmMsa pocna
M OBOHOBNSANA PeKopAbl B YC/IOBUSAX POCTa LIEH Ha SHEPropecypcCbl M COXPaHSAIOLWMXCA ANC-
GanaHCcoB cnpoca v npennoXXeHns?6. Mo Mepe pocTa NMPM3HAKOB YCTOMYMBOIO Xapakrepa
MHONALUMOHHOIO OABMEHUS LeHTpasibHble 6aHKM pa3BUTbIX CTPAH Hayanin KOPpPEeKTUPOBaTb
CUIHasbl O CpOKax HOPManmM3aummn OEHEXHO-KPeaUTHOM MNONUMTUKKU, a 3aTeM CBOpauMBaThb
NporpamMMbl MOKYMKKM aKTUBOB, 3anyLLEHHbIE WX paclUMpPEHHbIEe BO BpPeMs NaHAEMUM, U Ne-
pexoanTb K LMKIY MOBbILWEHUS KTHOYEBbIX CTaBOK?.

B aTux ycnoBusix LeHTpasibHble BaHKM Kak pa3BUTbIX CTpaH, Tak 1 COP Havanu cyuwe-
CTBEHHO MEHSATb NPOrHO3bl BO3BpaLeHUs MHnaumm K uenn. B COP Heo6XoguMOCTb yxke-
CTOYEHUS OEHEXHO-KPeAUTHOW NOMUTUKK NS CTabunmsaumm MHPNsumm Ha cpegHecpou-
HOM FrOpPM30HTE NpU3HaBanacb y>ke B Havane 2021 roga. B pa3BuTbix CTpaHax HegooLUeHKa
YCTONUYMBOCTU MHPSALMOHHbBIX GakTOPOB Npefornpenenmna He TONbKO Pe3Ku caoBur npor-
HO3HbIX TPAaEKTOPUIN BBEPX, HO U YOJIMHEHME Nepuofa BO3BpaLLEeHUS MHPISUMKM K Lenu.

N3-3a 3HaYUTENBHOIO U NPOAOIKNTENBHOIO POCTa LEH, BbI3BAHHOIO B TOM uKcne anm-
TENbHbIMU LLOKaMU NPensioXXeHUs, OANsa LeHTpanbHbIX 6aHKOB YCNOXXHUNCS MOUCK KOMMpPO-
MUCCa MeXay CTabunmsaumer MHONAUMU U SKOHOMUYECKOMN aKTUBHOCTbIO: CITIULWKOM Obl-
CTPOE MNOBbIWEHME KITHOUYEBbIX CTAaBOK AS1st 60pbbbl € MHPNALMEN MO0 FPO3UTb peLieccuen
M POCTOM BOMATUNBbHOCTU BbIMyCKa, @ C/AULKOM AOSroe COXpaHeHWe MSArKoW OEeHEeXHO-
KpeauTHOM MONIUTUKKM NPUBENO Obl K HEKOHTPONIMPYEMOMY POCTY LiEH, CHKEHUIO AOBEpUS
K OEHEXHO-KpeanTHOM NoNUTuKe?® n, kak crnegcTeme, yCTOMUYMBOMY POCTY U pasbsikopuBa-

24 CM. Asian Development Outlook (ADO) 2021: Financing a Green and Inclusive Recovery.

25 BoccTaHOBEHME 3KOHOMUKIM permoHa B TOM YnCie COepPXKMBanoCh nposoammMon B Kntae oo koHua 2022 roga
MONNTUKOWM Hyneson TepnnmocTn kK COVID-19.

26 CM. International Monetary Fund, World Economic Outlook: Recovery during a Pandemic - Health Concerns,
Supply Disruptions, Price Pressures. 2021.

27 HopManusauusi MorMTUKN B YCIOBUSIX MPUMEHEHUS HETPaAMLIMOHHBIX Mep HaUMHAEeTCs, Kak NMpaBuio, CO CBO-
padvBaHUa Takmx Mmep. NMNocTteneHHoe cBopadvBaHMe QE Hauvanocb B anpene 2021 roga baHkom KaHagbl.
MepBoW cTpaHoW, 3aBepLlumBLIelr nNporpamMmy QE, ctana Hoeas 3enanaus (B utone 2021 ropa). CtpaHbl G4
Jonblle ApYrnx coXpaHsiiv CBoW nporpamMmbl. K NOBbILLEHUIO CTaBOK nMepBbiMU Nepelwwnn NcnaHgus, Yexus,
Kopess u HopBerusa (B Mae, UtoHe, aBrycte n ceHtabpe 2021 roga COOTBETCTBEHHO), KOTOPble He MPOBOAVIN
nporpammbl QE. Cpegy pas3BUTbIX CTPaH BblgenseTcs AnoHus, He MpekpallaBLuas NpoBeAeHUs YIbTPaMSArKomn
OEHEXHO-KPeAUTHOW MOINTUKM B YCIIOBUAX XPOHUYECKU MOHMKEHHOM MHDASLMM B 3MOXY «MOTEPSHHbIX Ae-
caTuneTum». B 2021-2022 rogax MHOASUMA B ANOHUM yBenu4YmMBanach, HO 3Ha4YMMO CAEPXKaHHee, YeM B ApY-
rmx cTpaHax. MNporHosbl LeHTpanbHOro 6aHka ANoHUKM NpegnonaratoT NPOAOSIHKUTENbHOE OTK/IOHEHWE UH-
GnauMM OT Lenm BHM3 Nocne BPEMEHHOro OTK/IOHEHMS BBepx B 2023 roay.

28 CM., Hanpumep, BbICTyM/eHWe uneHa KomuTeTa Mo [AEHEeXHO-KPeaUTHOM nonutuke BaHka AHMmum
Catherine L. Mann Ha Market News International Connect event. 2022.
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HNO MHONAUMOHHBIX OXXMAAHUIA. [TPUHATME peLleHniA OCTTOXHSNOCh eLle M KpariHe BbICOKOM
HeornpeaeneHHOCTbIO B OLEeHKaX Kak gasibHenWwero passmMTmns NnaHoeMmm, Tak 1 ee BIUSHUS
Ha MOTeHUMan 3KOHOMUKU. B aToW cuTyaumm ueHTpanbHble BaHKM CTapannCb COXPaHATb
rMOKMN Noaxopn, TWaTeNbHO OLEeHMBas BCe MocTynatowme AaHHble. NMo3ToMy BO MHOMMX
CTpaHax HopManusauus OEeHEeXHO-KPeaAUTHOM MONUTUKM Ha MepBbiX 3Tanax rMpoucxogm-
na MepgsieHHbIMM TeMMaMy B MOMbITKAX HaWTW cHanaHCMPOBAHHYIO TPAaeKTOpUIO BO3Bpa-
WweHusa nHensaumm K uenn. OgHako B Havane 2022 roga MHGNAUMOHHOE OaBNeHune yCunm-
BanoCb, a8 pe3Koe HapacTaHMe reonosIMTUYECKON HAMPSXXEHHOCTU YyCyryomnno BO3HMKLLIME
B Xo4e MaHOeMUU LIOKU MPeanoXXeHus, n3-3a 4Yero MHONaumMa Havana pactv ewe Cuilb-
Hee. DTO OTPasuIOChb U B AafibHENLIEM YBENNYEHUN CPOKOB CXOXAEHUS UHPAALUMM K Lenn:
OXnoaeMbl Nnepuron Bo3BpaLleHNs MHONSLMK K Lenn CBEPXY KakK B pa3BUTbIX CTpaHax, Tak
n B COP B Il kBapTane 2022 roga npeBbicun aBa roga (9-10 KBapTanoB), UTO CYLLECTBEH-
HO 6onblle CTaHOAPTHOMO FOPU3OHTa BAUSHUS OEHEXHO-KPeAUTHOM NONUTUKMK (4 -6 KBap-
Tanos).

BMecTe ¢ TeM ¢ cepeguHbl 2022 roga nponHONAUMOHHOE BIIMSIHME YacTu GaKTOpOB, Bbl-
3BaBLWMX BCrneck MHONAUMM B MUpe, CTano ocnabnsatbes. B 4aCcTHOCTU, CHMMXKaNUCb MU-
poBble LeHbl Ha BGONbLMHCTBO CbIpbeBbIX U MPOOOBOSbCTBEHHbIX TOBapoB. HopManmn3a-
LM CTPYKTYpPbl MOTPEOUTENBCKOrO Crpoca K nepuoay Ao naHaeMmm (YMeHblleHne OOoMu
TOBapoOB B MOTpebneHnn B MoNb3y YCyr) CnocobCcTBOBaNa CHMXKEHUIO LLeHOBOro Aasrie-
HMSA CO CTOPOHbI TPAHCMOPTHbIX U TOFMCTUYECKUX N3OepXKek2°. KpoMe Toro, npaBmUTeNbCTBa
psiAaa CTpaH NMpUHUManm G1oopKeTHble Mepbl AN OrpaHUYeHUs poCTa LIeH Ha ToBapbl U YCIy-
M ONns OOMOXO3SAMCTB, BKtOYas Cyocuanm Ha anekTpoaHepruto°. B cOBOKYNMHOCTK C pea-
NIN30BaHHbIM Y>XeCTOUYEHNEM OEHEXHO-KPeAUTHOM MOMUTUKU 3TO NPUBESO K MOCTENEHHO-
MY CHMDKEHUIO rogoBOM MHPNSLMKM B OONbLUMHCTBE CTPaH MUpa C JOCTUIHYTbIX B 2022 rogy
MHOIO/IETHMX MakKCUMyMOB3'.

TeM He MeHee CHMKeHue obuero nokasatens MHPASUMM BO MHOMMX CTpaHax npowc-
XOOuNo NpenMyLLLeCTBEHHO 3a CYEeT OTAENbHbIX KOMMNOHEHTOB, B TO BpPeMS KakK TeMrbl po-
CTa LeH Ha WMPOKUIM KPYr TOBAPOB U YCITyr COXPaHSINCb BbICOKMMM32, DTO 6GbINO CBA3AHO C
OMHaMMKOW Crnpoca, bonee ycTonumeom K npomnsowenwmm B 2022 rogy wokam. MNpy aToM
OCOBEHHO BbIPaXEHHO BO MHOIMMX CTpaHaX MMpa YCKOPSICS POCT LEeH Ha YCnyru, 4to, no-
MMUMO BblLLEYKa3aHHOW HOpManmMsaumu CTPYKTYpbl NOTPEOUTENbCKOro crpoca, oTpaXkaeT
YCTOMYMBOCTb, @ HE BPEMEHHOCTb MHPNSLUMOHHBIX TEHAEHLMI®S,

CoxpaHeHVe yCTOMYMBOro LLeHOBOro JaBfeHMs Ha NOBbILLEHHOM YPOBHE NpeXxae BCero
OTpaXkaeT HeJOCTaTOUHYIO U PacTAHYTYIO BO BpEMEHU peakLMo AEHEXHO-KPeaUTHOM Mo-
NNTUKN. HecMoTps Ha To, UTO K Hadany 2023 roga ypoBeHb CTaBOK BO MHOIMMX CTpaHax go-
CTUIM MaKCMMYMOB 3a HECKOJIbKO OeCATUNETUN, OXKMOAEMbIV Mepurof BO3BpaLleHUs MHS-
UM K uenn kak B COP, Tak 1 pa3BUTbIX CTpaHaXx NMpakTUYeckn He cHmkaeTcs ¢ 2022 roga
M OCTaeTCs MPOLO/MHKUTENBHbIM. [1pU 3TOM YyXKeCcToueHne OEHEXHO-KpeaAUTHOM MONUTUKMN

2% CM. World Bank. Global Economic Prospects. June 2023.
%0 Hanpwmep, nporpamMma Energy Price Guarantee B BenukobputaHuu.

81 B cTpaHax J1aTUHCKOM AMepuKU, paHbLle OpYyrMX nepeLlueawmnx K HopManmsaumm OeHeXXHO-KpeamTHOM Nnonm-
TUKU, CHUXXEHME rogoBor MHGNAUMKM Havanocb yxke B Il kBapTane 2022 roga. B OxHom 1 tOro-BocTtouHom
Azunm - B |V kBapTane 2022 roga. B ctpaHax LleHTpanbHoM n BocTouHow EBponbl u CpegHeint A3 MHONALMSA
npoposkana pacty o KoHua | ksaptana 2023 roga.

32 CM., HanpuMmep, OMHaMUKY YCTOMYMBLIX Mokasatenen uHonaumm B CLUIA (https://research.stlouisfed.
org/publications/economic-synopses/2023/04/18/measures-of-trend-inflation).

33 CM. Bank for International Settlements. Annual Economic Report. June 2023.


http://research.stlouisfed.org/publications/economic-synopses/2023/04/18/measures-of-trend-inflation).
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B 2023 roay B LLeSIOM 3aMegnuniocb. B pa3BuTbiX CTpaHax Ha 3TO BO MHOIMOM MOBMSO yBe-

NMYeHne pUckoB Ans GUHAHCOBOW CTabUNbHOCTU M3-3a YXYALWEHUS COCTOSAHUSA GaHKOB-
CKOro cektopa®“.

LIESIN (%) N CPEOHSAS UHONALNS (% I'/T) B 2021-2023 FOLAX Puc. [1-6-10

46,1%

31

SinoHus (1
WHpoHesus (18
Yravga (12
Kanaaa (32
Poccus (8

Taunawg (23
Cepbus (14)

M3paunnb (26
An6aHus (14)
Kocta-puka (5
Asctpanus (30
Hopserus (22
duannnuubl (21
Lseuus (30,
Mekcuka (22
MNaparsaii (12
Wcnanams (22
Amaiika (5
Bpasunus (24)
Konym6us (24
Ypyrsaii (16
Ipy3us (13
PyMbiHus (18
Yexus (25
Monbuwa (25
BeHrpus (22
Kasaxcrax (8
YkpauHa (6,
Typums (17

tOxHas Kopes (25

[Lomunukana (11

Hogas 3enaHaus (33

= = ToyeyHas LeNb (€Cn yKa3aHa)

Benukobputanus

[nanasoH uenvn no uHGnsumm (ecnu 3aaaH)

Y36ekucTaH (2

Mongasus (10

Wpun-NaHka (4

CpepnHee 3HaUeHWe MHGALUN

lMpumeyarne. CpearHee 3HayeHmne paccynTano no AaHHbIM ¢ sHBaps 2021 roaa no noHbs 2023 roaa BKAKYNTELHO. L1151 KAXA0M CTPAHbI MCI0/Ib30BA/ICS COOTBETCTBYIOLLMI eI MHANKA-
Top unpnaumn: PCE — ans CLUA, CPIF — ans LLseynn, Core CPI — ans YraHgbl. B ckoGkax ropu30HTA/IbHOM OCH YKA3QH NEPUOS TapreTupoBaHus nudasLmm B rogax. CTpaHbl 0TCopTMPOBA-
Hbl 110 BE/INYUHE CPEAHETO YPOBHS NHGASALMN. CUHUM LIBETOM BbiAe/IEHbI PA3BUTLIE CTPAHbI, KPACHBIM — COP.

UCTOYHMKN: COiTbI LEHTPA/IbHbIX GOHKOB, CAUTbI CTATUCTUYECKMX CAYXG, pacyeTbl baka Poccum.

CPOKW CXOXAEHUA NHONALMN K LENN HA TIPOTHO3HOM TOPU30HTE MO PYMNMAM CTPAH

Puc. I1-6-11
(uncno kBapTanos, e.)

PA3BUTBIE CTPAHbI CoP
W
@ o
Q ST
Il
W
PN §
S S |
I
|
S S
S SN
I
W
S S
& <
N
v |
o o
5 SENT
T T 1 I_l T T e |

-10

-2
>

2 4 6 8 10 12 12 -10

CxoxaeHue K Lienn CHuy

4

6 8 10 12

CxoXfeHue K Lienn ceepxy

L
CXOX[eHMe K Len CHU3y CXOX[eHMe K Uesn CBepxy

lpumeyarue. [TyHKTUPOM OTMEYEH rOPU3OHT B/IUSHNS IEHEXHO-KPEAUTHOM NOSMTUKM (HeTbipe-LuecTb kBapTano). CTpaHbI PA3AeeHbl HG rPy bl M0 NPU3HAKY HAMPABEHNUS CXOXAEHNS
nHGAALMN: CHU3Y nn cBepxy. CPOK CXOXAEHUS PaccymuTaH ¢ yyetom Beca BBIT cTpaHbl (B Tekyiwmx ueHax B gonnapax CLUA 3a cootBeTcTByroLMii ros) BHYTPH COOTBETCTBYIOLLEI rPpynibl
1 Beca rpynnbl B 061eii Bbi6OpKe. [10 ropu30HTA/IbHOI OCH YKA3GHbI CPOKN BO3BPALLEHMUS MHPALIMM K TOYEYHOI e/, yCTAHOB/IEHHOI OAHKOM (B C/ly4ae ANana3oHa — K ero cepeanHe),
10 BEPTUKA/IbHOM OCH — KBAPTA/T, B KOTOPOM Obl/1 COCTAB/IEH MPOrHO3. B coctas pa3sutsix CTpaH BkAtYeHb! CLLA, eBpo3oHa, Snoxuns, Beankobputanus, KaHaga, Hopserus, LLiseuns, As-
crpanus, Hosasi 3enarans, Uspaunnb, Ucnaraus, KOxHas Kopes, Yexus. B coctaB COP Bkaoyerbl Tannawg, epy, Monbiua, Yumm, Pymbirns, @uannnunsl, [py3us, Benrpus, Cepbus, Mek-
cuka, Konymbus, bpasunus, Maparsaii, Apmenus, [Batemana, Ukaus, Poccus, OAP, imavika, Mongasus, Yranaa, Ypyraai, Ykpauna, Typuns, [aHa.

UcToYHMKN: OTYEThI 10 MHGAAUMN U LOK/IAAI O JEHEXHO-KPEANTHOM MONIMTUKE LIeHTPa/IbHbIX 6aHK0B, MB®, pacyetsi baxka Poccun.

34 CM., HanpuMep, BbICTYMNeHWe BuLe-npe3mnaeHTa byHoecbaHka C. Buch. Financial stability and monetary
policy: from low-for-long to the new normal. Keynote Konstanzer Seminar. 24.05.2023.
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XoTa B KOMMYHMKaLMM LIEHTpasibHbIX ©BaHKOB OTMeYaeTcs HeobxoOMMOCTb nogaepka-
HMUSA XKECTKUX OEHEXHO-KPEOUTHbIX YCMOBUM ONUTENbHOE BPEeMS O/ BO3BPALLEHUS UH-
dnaumm K ueneBbiM 3HaYEHUSM3®, B CNOXMBLUMXCS YCNOBUSIX CPOKM BO3PALLEHUS UH-
ONAUMM K LEensiM LeHTparnbHbiX 6aHKOB B MUpe OCTakoTCsa 60NbLIMMMU. BO3MOXXHbIE pUCKU
onst GMHAHCOBOW CTabUTbHOCTMU MPU CTPEMUTENIbHOM MOBbILWEHMM KITHOYEBbIX CTaBOK MO-
cre NpoOo/MKNTENbHOIO NepMoaa HU3KMX CTaBOKS®, a TakKe COXPaHSOLWMECS PUCKU CTar-
dnaumMm B MMpPOBOM 3KOHOMMKE® elle Oonblue YCAOXKHUAM MOUCK ONTUMAaribHOM TPaeKTo-
PUN OEHEXHO-KpeaUTHOW MONMUTUKM AN BO3BpaLleHUs MHPnaumm K uenu. NpomeoneHme
C Y>)KECTOUYEHUEM OEHEXKHO-KPEOUTHOM NONIUTUKM B OalIbHENLLEM MOXXET OOOMNTUCH eLle Jo-
poXke OJis obler MaKpO3KOHOMUYECKOW CTabunbHOCTU, MOAOPBaB OOBEpPUE K LieHTpalb-
HbIM GaHKaM M CNpPOBOLMPOBAB YCTOMYMBBIA POCT OOATOCPOUYHbBIX UMHOAALUMOHHbBIX OXM-
OAHUIN LWMPOKOro Kpyra 3KOHOMUYECKMX areHToB3®, yTo TeM caMbiM yBenmMuMBaeT PUCKMU
BbIXO4a M3 pexkrMa LLleHOBOW CTabUNbHOCTU M Nepexona B PEXMM BbICOKOW M BOMATUIbHOMN
NHPAAUMNSS,

35 CM., HanpuMep, BbicTyrnneHve npesugeHTa ELIE K. Jlarapp 28.06.2023 (http://www.bis.org/review/r230628d.
htm).

3 CM. Gabriel Jiménez, Dmitry Kuvshinov, José-Luis Peydré and Bjérn Richter. Monetary Policy, Inflation, and
Crises: New Evidence from History and Administrative Data. BSE Working Paper. December 2022.

87 CM. World Bank. Global Economic Prospects. June 2022.

%8 CM. BbicTynneHue npeacenatens OPC CLIA Oxxepoma Mayanna B Jackson Hole 26 aBrycta 2022 roga, a Tak-
Xe OpUPUHr ampekTopa [denapTaMeHTa AEHEeXHO-KPeaUTHOM M 3KOHOMUYeckon nonutmkn BMP Knayouo
Bopuo 16 ceHTabpsa 2022 roga.

39 CM. Claudio Borio, Marco Jacopo Lombardi, James Yetman and Egon Zakrajsek. BIS Papers. No 133 | 20
March 2023. The two-regime view of inflation (http://www.bis.org/publ/bppdf/bispap133.htm).



http://www.bis.org/review/r230628d.htm
http://www.bis.org/publ/bppdf/bispap133.htm
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NHOOPMALMNA MO CTPAHAM C PEXXMMOM TAPTETUPOBAHUA UHOAFLIAN Ta6n. [1-6-1
(no coctosiHmMto Ha uioHb 2023 ropa)
[lata nepexoaa CpepHss rogosas CpenHeKBapaTHYEcKoE
o K pexumy Tapre- N WupuHa nHbNAUMA € Mo-
N CrpaHa Tvn uenu YpoBeHb Lenu OTKNIOHEHWE MHOAALNN OT
TMPOBAHMSA WH- [MANa3oHa, M.N. | MEHTA nepexoad K e
o) %k uenu, n.n.
dnsaumm T, %
PasBuTble CTpaHbI
EBpona
1 EBpo3oHa - Touka 2% 2,0 1,8
2 Benukobputanus 1992 Touka 2% 2,6 1,8
3 WUcnanpgusa 2001 Touka 2,5% 49 41
4 Hopseruns 2001 Touka 2% 2,3 1,6
5 Yexus 1997 Touka € auanaso- | pg 4 34 37
HOM OTK/TOHEHWUU
6 Wsewus 1995 Touka cananaso- | oo, 4 17 21
HOM OTK/TOHEHUU
A3sus
7 lOxHas Kopest 1998 Touka 2% 2,5 1,4
8 Anonusa 2013 Touka 2% 0,9 1,7
ABctpanus u Okeanus
9 AscTpanus 1993 Lenesoi ana- 2-3% 1. 26 16
Na30H
10 | Hosas 3enanaus 1990 Touka € AuAnaso- | po 4 24 18
HOM OTK/TOHEHWUU
CeBepHas Amepuka
1" CLUA - Touka 2% 2,2 1,7
12 Kanana 1991 Touka € puanaso- | pg 4 21 14
HOM OTK/TIOHEHWUU
BavxHuii Boctok
13 Wapauns 1997 Leneson aa- 1-3% 2n.n. 21 2,2
Na30H
CTpaHbl C PAa3BUBAIOLMMUCS PbIHKAMMU
Eepona
14 An6anns 2009 Touka 3% 2,5 2,0
15 BeHrpus 2001 Touka € Auanaso- | - 5.4 438 47
HOM OTK/TOHEHUN
16 Monaaews 2013 Touka € AMANaso- | - go, 45 84 838
HOM OTK/IOHEHMIA
17 Monbuwa 1998 Touka € puanaso- | 5 go/ 40 37 37
HOM OTK/TIOHEHWUU
18 Poccus 2014 Touka 4% 71 51
19 PyMbiHuS 2005 Touka CauANaso- | oo\ g o 47 4,0
HOM OTK/IOHEHMIA
20 Cepbus 2009 Touka CAManeso- | - go. 4 g5 53 46
HOM OTK/TOHEHWUU
21 Typups 2006 Touka Cuanaso- | go o o 14,9 19,0
HOM OTK/IOHEHMIA
22 YKpauHa 2017 Touka cauanaso- | g/, g 16 87
HOM OTK/TOHEHWUU
JNatuHckaa Amepuka u ctpaHbl Kapubckoro 6acceitHa
. 0
20213.53:1,2I15A + 6.4 35
23 Bpazunnus 1999 Touka ¢ Ananaso- -
HOM OTK/IOHEHWUU 2024: 3’0% + 1,5
n.n.
2 Fearemana 2005 Touka € AMAna30- | - 4o 4 4y, 5 26
HOM OTK/TOHEHWUU
25 J[lOMUHUKAHCKAS 2012 Touka ¢ ananaso- 4% 41, 40 26

Pecny6nuka

HOM OTK/IOHEHUI
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[ata nepexoaa CpepHss rogosas CpeaeKBaapaTAYECKOE
o K pexwvmy Tapre- . LUnpuHa UHGAALNS C MO-
N CtpaHa Tun uenu YpoBeHb Lenm OTK/IOHEeHne uHbauumn ot
TUPOBAHNA UH- AnanasoHa, n.n. MEHTa nepexoaa K .
sk uenu, n.n.
dnsaumm nT, %
26 Konym6ms 1999 Todka Cuanaso- |- 5o/, 4 53 27
HOM OTK/TOHEHUN
27 Kocra-Puka 2018 Touka cananaso- | 4o/, 4 30 30
HOM OTK/TIOHEHUN
28 Mexcuka 2001 Touka Cuanaso- | 5o/, 4 46 19
HOM OTK/TIOHEHUN
29 Maparsai 20M Touka c Manaso- | yo/, 5 44 24
HOM OTK/TIOHEHUN
30 Mepy 2002 TouKa CAUANA30- | oo\ 1o/ 1 31 2,2
HOM OTK/TOHEHUN
3 Ypyraaii 2007 Lenesoit aua- 3-6% 3nn 8 3,5
NasoH
32 Yunm 1999 Todka cuanaso- | 5o/, 4 37 2,8
HOM OTK/TOHEHWUN
33 Smaiika 2018 Lenesoi ano- 4-6% 2. 59 28
Nas3oH
Azusa
34 Wnans 2016 Todka CAManaso- | o, 5 5,4 2,2
HOM OTK/TOHEHUN
; 2023:3% £ 1n.n. 5,5 2,9
04YKa C ananaso-
35 NHpoHesus 2005 HOM OTKNOHEHMA | 2024:2,5% +
1n.n.
36 Tannana 2000 Lenesoit aua- 1-3% 2n.n. 12 18
Na3oH
37 OUANNAHBI 2002 Touka ¢ Ananaso- 3% +1n.n. 3,9 21
HOM OTK/TOHEHUN
38 Wpw-Nanka 2019 Lenesoit ana- 4-6% 2nn. 174 24,0
Nas3oH
BavxHuii Boctok u LieHTpanbHas Asus
39 Apmenns 2006 Touka CauUanaso- |y oy 45 0 42 34
HOM OTK/TOHEHWUN
40 py3us 2009 Touka 3% 4,7 4,7
Y| KasaxctaH 2015 Touka 5% 9,6 6,1
42 Y36€eK1CTaH 2021 Touka 5% 1,2 6,3
Adpuka
43 Fama 2007 Todka Cauanaso- | go 4 5 o %8 107
HOM OTK/TOHEHWUN
44 Yranaa 20Mm Touka 5% 55 4,6
45 I0AP 2000 Lenesoit aua- 3-6% 3nn. 57 2,8
Na3oH
46 | Conuencine 2019 . . 35 .
0CTpOBa
47 Kenms 2021 Touka € auanaso- | g g 4 55 o 7.2 26
HOM OTK/TOHEHWUN

* Llenb no nH@ASILMM YCTAHABANBAETCS, KAK MPABUAIO, A/1S1 0OLUEr0 MHAEKCA NOTPeOUTeIbCKUX LieH. CTPaHbI MOTyT OPUEHTUPOBATLCS HA €ro 3HAYEHNe B TEKYLYEM MECSILe K COOTBET-
crTByloLEMy MeCsILy NpeabiayLIero roaa, Ha KOHeL ro4a uin Ha CpeaHee 3HayeHne B TeYeHne roaad.

** CpeaHsis rogoBas nHAsaums paccantana no mecayam. Ans CLUA n eBpo3oHbI pacyeTsl npoBeaeHb! C AATbI MyO/IMYHOro Or/1IQLLEHNS YPOBHS Lem no nHnasuymm (c 2012
# 1998 ronoB coOTBETCTBEHHO).

*** [loka3bIBAET, HO CKO/IbKO MPOLEHTHbIX MyHKTOB rO40BAS MHGASLNS B CTPAHE B CPEAHEM OTK/IOHS/IACH OT LN 30 BECH NIEPUOS TAPreTUPOBAHNS MHGASUMN. [I71S CTPAH, MEHSIBLLINX
Le/lb C MOMEHTA NEPEXOAA K TaPreTUPOBAHNIO MHGASALMK, YYNTLIBAIOTCS LM, AE/CTBOBABLUNE B COOTBETCTBYIOLUME MEPUOAbI BPEMEHN. 30 LE/b MPUHUMAETCS 0ObSBIEHHOE LieH-
TPQ/IbHBIM GAHKOM TOYEYHOE 3HAYEHNE UM CePEANHA ANANA30HA C TOYKOM. EC/n Lesib Mo MHGASALUMY 304GHA TO/IbKO B BUAE ANANA30HA, B KAYECTBE L/ UCMONb3YETCS PACCYH-
TAHHAS CepeanHa yCTaHoBAHHOro Ananasora. s CLUA n eBpo30HbI pacyeTsl NpoBeAeHs! C AATbI yOIMYHOI0 OrAIGLIEHNS YPOBHS Lieam no uHgasumm (c 2012 n 1998 rogos coor-
BETCTBEHHO).

**** [lo 31 gekabps 2020 roga gevictsoBan gnana3oH yean 0—4%. C 1aHBaps 2021 roqa KoNM4ecTBeHHAs Lenb 1o nHGAsLMmn oTcyTCTBYyeT. [lpn 3TOM NOAAEPKAHNE HU3KOI 1 CTAOU/Tb-
HOW MHGNSLMM OCTAETCS MPUOPUTETOM A/1S1 LIEHTPA/ILHOMO BAHKA.
Ucroyrukn: MB®, caiitel UeHTPasbHbIX 6AHKOB, CaiThl CTATUCTUYECKMUX CTYXO6, pacyeTbl baHka Poccun.
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NMPUNOXEHWUE 7.
BJIMAHWE BBEOEHUA LMDOPOBOIO PYBJ14
HA OEHEXHO-KPEOUTHYIO NOJIUTUKY

B 2023 rogy baHk Poccum npogomkmn paboTy no cospgaHuto umdpoBoro pyons — Ho-
BOW, TpeTbeln GOopMbl pOCCUMNCKOro pyons. Lindposon pybnb OyoeT coveTaTb CBOMCTBA Ha-
NNYHbIX OeHer 1 CpeacTB Ha cyeTax B OaHkax. Lindposblie pybnu, kKak M HanmMyHble AeHbru,
6ynyT ob6asaTtenibCcTBOM bBaHka Poccumn. OgHako BbinyckaTb MX baHk Poccum 6ygeT B umd-
poBow dopMe. B TexHonornyeckoM acnekte umdpoBomn pybnb B Oonbllen CTeneHn CXOX
Cc 6e3HannYHbIMM CpeacTBaMm.

BBeneHve undpoBoro pybns obecneumT psag NnpenMyLecTB Ang rpaxkgaH, busHeca mn ro-
cypapctBa. GPMHAHCOBbIE YCYrM CTaHYT AOCTYMHee, B TOM Yucre Ha OTOAaNeHHbIX M Ma-
NOJOCTYMHbIX TEPPUTOPUNAX, rae ecTb AednunT 6aHKOBCKMX YCIYr M3-3a OTCYTCTBUS Kak
©aHKOBCKMX nogpasgeneHunin, Tak M goctyna K cetn MHTepHeT. MpaxkgaHe u opraHmsaumm
CMOryT OCYLECTB/ATb onepaumm ¢ uMdpoBbiM pybrneM yepes MobUbHOE MPUITOXKEHMUE
WU UHTEPHET-0aHK NtoB60OM KpeauTHOW OpraHm3aumm, KIIMEHTOM KOTOPOM OHU SABMSIOTCS,
a B NepcrnekTvBe 1 NMpu orpaHUYeHHOM JocTyne K cetn MHTepHeT. Ha 6ase umdposoro
pyonsa ¢uHaHCcoOBblIe NOCPEHMKM CMOTYT CO34aBaTb MHHOBALMOHHbIE CEPBUCHI, B TOM YMC-
e C UCNOSb30BaHMEM aBTOMATUYECKUX MIaTeXeN M CaMOUCMONHAEMbIX caenok. OgHako
Hanbonee BaXkHO, YTO TPeTbA GOpMa POCCUNCKOro pyobns MoO3BONUT CHU3UTb CTOMMOCTb
nnatexxewm B aKoHoMuke. Onepaunn ¢ LuMdpoBbIM pybnem gns rpaxkgaH oyoyt 6ecnnatHbl-
MUK, 018 6usHeca Tapmud 3a NnpreM onnaTbl LMPPOBbIMM PyoisiMU COCTaBUT He 6onee 0,3%
OT pa3Mepa naTexa, YTO B HECKOJIbKO pas HMXKE 3KBAWMPUHIOBbIX KOMUCCUI. B pesynbtaTte
OaHKM CTaHYT aKTUBHEE KOHKYPUPOBaTb 3a CpeacTBa KIIMEHTOB, npeanaras UM 6onee Bbi-
rofHble YCNoBust 06CNy>XMBaHMSA U Bonee npuBnekaTenbHble NPOLEHTHble CTaBKM MO Oeno-
3uTaM.

C BBegeHneM UMdppoBoro pyons CTpykTypa 6aHKOBCKOWM CUCTEMbI HE M3MEHUTCSA: OaH-
KM No-npexHeMy 6yayT BblAaBaTb KpeauTbl, MpUBeKaTb 4eno3uTbl U MpoBOOUTb 6OMbLUYIO
YacTb NnaTexewm B aKOHOMKKe. BaHk Poccum npogomkmnT perynmpoBatb GUHAHCOBbIN cek-
TOp, NPOBOAUTb onepaumm ¢ 6aHKOBCKMM CEKTOPOM A1 peann3aumm OEHEXHO-KpeauTHOMN
MNONUTUKMN N B paMKax APYrnMx CBOUX GYHKLMM, SMUTUPOBATb HaNIMYHbIE OEeHbIM, NPOBOANTb
roCyfapCTBEHHbIE MIAaTEXMN.

Bbinyckatb umdbpoBon pybnb n ynpaBnaTb nnatpopmon umdpoBoro pyons (goanee -
MNnatdpopma) 6ypet baHk Poccrn. 3TO 3HAUUT, YTO CpeacTBa Ha cyeTax UumdpoBoro pyo-
Nn§a rpaXkgaH M NpeanpusTrin 6yayT SABNATbCA ero 06s3aTenibCTBaMU, Kak M BbiMyLEHHble
HanMuHble OeHbrn. KnmeHTbl Yyepe3 BaHKOBCKOE MOBGWIbHOE MnpunoxxeHue bGaHka cMoryT
OTKpPbITb cyeT unMdpoBoro pybns, NpoBecTn nnaTex, y3HaTtb 6anaHC cBoero cyeTa. TakuMm
obpa3oM, baHkM ByayT BbICTYNaTb B pOonnv nocpegHmnka mexay baHkom Poccuum v Bnagenb-
LaMm cyeToB LmbpoBoro pybns Ha MNnatdopme. Mo NOpyUeHUIO KNMEHTOB BaHkM ByayT ne-
PEBOOUTb CpeacTBa C 6AHKOBCKMX CYETOB Ha cyeTa LUMPpPOoBbIX pybnen. Kpome Toro, 6aHkm
CMOryT npegnaratb CBOMM K/IMEHTaM OOMONHUTENbHbIE YCTYrM C MCMNOMb30BaHMEM LMbpPO-
BbIX pyonen. Takas Mogesib NO3BOJINT 3a4eNCTBOBATb MHPPACTPYKTYPY PMHAHCOBLIX Opra-
HM3auMM ONns 06CNy>XMBaHUSA KITMEHTOB.

BeepneHwve umndbpoBoro pybns NnoBAMsET Ha CMPOC SKOHOMUYECKMX areHTOB Ha HaNUYHbIe
OeHbrm n cpeacTBa Ha 6aHKOBCKMX cyeTax. XOTs OOLWMI CNpOC Ha OEHbIMM He U3MEeHUTCS,
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uMdpoBoM pybsb YaCTUYHO 3aMeCcTUT apyrmue nx ¢opmbol. COOTHOLLEHUE MEXAY PA3MTNYHbI-
MU dopMaMun geHer ByaoeT 3aBUCETb OT psga GakTopoB, B TOM UuMcie OT yaobcTBa MX UC-
MONb30BaHUSA, TPAH3aKLUMOHHbIX N3OEPXEK U YPOBHS MPOLEHTHbIX CTaBOK MO BaHKOBCKUM
AenosunTaM, onpenenstoero NpmMBAeKaTeIbHOCTb M KOHKYPEHTHbIE NpenMyLllecTBa 6e3Ha-
NNYHbIX cpencTB KaHkoB'. CNpoc HaceneHns 1 NpPeaonpusaTUA Ha pasnmyHble GOpMbl OEHET,
B CBOIO oyepenp, byaeTt onpenenstb BAvsHME umdpoBoro pybns Ha GMHAHCOBYIO CUCTEMY
N DKOHOMMUKY.

BaHk Poccum 6yoeT BBOAUTb LundpoBom pybnb nocteneHHo. B 2022 rogy perynsatop Te-
ctupoBan npotoTun MNnatdopmebl. Ha Mnatdpopme peanmnsoBaHbl CEPBUCHI MEPEBOLOB MEX-
oy ¢mnsmueckmmm nuuamm (C2C), pmnsmyeckmmm mn ropmngmyeckmmm nmuamm (C2B, Nnokynku
no ctatnyeckoMy QR-kopay), WabnoHbl (CMapT-KOHTPaKTbl) A/ aBTOMaTUYeCKOro nposeae-
HMSA NNaTeXen N NepeBoaOB NMpPU BbiNOMHEHUW 3a4aHHbIX YCNOBUM, HACTYMNNEHUMN 3a0aHHbIX
COObITUN N JOCTUMXKEHUM 3afaHHbIX MapaMeTPOB, B YaCTM Pa3oBbIX U perynsipHbIX NepeBo-
noB C2C. BO3MOXHOCTb OCYLLECTBNATb pacyeTbl LMPPOBbIMU PyonsaMm B OodrianiH-pexmme
HaXoaMTCHA B CTagum pa3paboTku. B mae 2023 roga lNMnatdopMa caaHa B MPOMbILLNIEHHYHO
aKcnyaTaumio.

C 1 aBrycTta 2023 roga BCTYNUIM B CUJTY 3aKOHbI, CBA3aHHbIE C BHeOPeHMeEM LUndpoBOro
pyons?. baHk Poccum nnaHmvpyeT HavaTb MMNOTUPOBaHME onepaunii ¢ peanbHbiMK Lnbpo-
BbIMM pyONsIMM Ha OrpaHM4YeHHOM Kpyre nonb3oBaTtenen (13 KpegouUTHbIX OpraHmM3aunin, 60-
nee 600 ¢usnyeckmnx nuu 1 npumepHo 30 ToprosbixX Tovek 13 11 ropogos Poccun).

Mcnonb3oBaHme undpoBOro pyoss B O10g)KETHOM MpoLecce NMo3BONT CHU3UTb U3OEPXK-
KM Ha agMUHUCTPUPOBaHME BomKeTHbIX nnatexen. baHk Poccunm bypoet npopabartbiBaTb
MEXaHM3Mbl N MapaMeTpbl MCMNONb30BaHUSA LUMPPOBOro pyons ons OIOKETHbIX MiaTexen
COBMECTHO ¢ MrHOUHOM Poccunm n GegepanbHbiM KasHayencTBoM. baHk Poccum Takoke by-
OeT COTPYyAHUYaTb C APYrMMUK LeHTpanbHbiMK 6aHKaMu, pa3pabaTbiBaloWMMM COOCTBEHHbIE
uMdpoBbIe BantoTbl, AN OCYLLECTBIEHUSA TPAHCIPAHUYHBLIX U BaNIlOTHO-OOMEHHbIX ornepa-
UM € undpoBbIMUY BakOTaMU LLeHTpanbHbIX 6aHKOB. MNo3aTanHbIM NpoLecc BHegpeHuns und-
pOBOro pyons No3BONUT YYaCTHMKAM pbiHKa aganTUpOBaTbCA K HOBbIM YCTOBUSIM.

BnusiHne umndpoBoro pybns Ha IMKBUAHOCTb 6aHKOBCKOIO cekTopa
U onepauMoHHYIO NpoLeaypy AEHEXHO-KPeAUTHOMN NONTUTUKU

CnpocC 3KOHOMMYECKMX areHTOB Ha UnMdpoBOMN pybrnb CTaHET OOMNONHUTENbHbIM GaKTO-
poM GOPMMPOBAHUSA NIMKBUOHOCTN BAaHKOBCKOIo cekTopa. Tak, BbiMycK UMdppoBoro pyons
OyneT NpomcxoguTb Npu ero NPUMOBpPETEHUM KPeAUTHbIMU OPraHM3auus M1 3a CYET CPEACTB
Ha MX KOPPEeCnoHOEHTCKMX cyeTax. [pn aTOM cpeacTBa 6yayT CNMUCbIBAaTbCA C KOPPECMNOH-
OEHTCKOro cyeTa KpeauTHOW OpraHun3aumMm 1 3a4mncnsaTbCa Ha ee umdpoBOM cYeT B popme
umdpoBoro pyons.

OpHako OaHKM He 3amHTepecoBaHbl NprobpeTaTb UMdpoBbie pybsiv, YTOObI XPaHUTb
MX Ha CBOMX UMPpPOBbIX cyeTax. baHkn 6yayT npuobpeTatb umMbpoBble pybnu ons Toro,

T IpuweHko B., NoHoMapeHko A., CenesHeB C. BoaMoykHble noaxoapl K MPOrHO3MPOBaHMIO CMpoca POCCUMN-
CKMX OOMOXO3SMCTB Ha umdpoBon pybrnb. Cepust OKNagoB 06 3KOHOMUYECKUX mUccrepoBaHumsax. Ne 108.
®eBpanb 2023 ropa; MuweHko B. LindpoBon pybrb: oueHka crpoca CO CTOPOHbI 4OMOX03aMcTB. Cbonds
Review. N¢ 2. 2022.

2 ®epepanbHble 3aKOHbl «O BHECEHUN M3MEHEHWI B OTAEsbHbIE 3aKOHOAATe NbHble akTbl Poccuickon depe-
paumu» U «O BHECEHUN U3MEHEHUN B cTaTbk 128 1 140 yacTn nepBoOM, YacTb BTOPYIO M1 cTaTbn 1128 n 1174
yacTu TpeTben MpaxkaaHckoro kogekca Poccurickon @epepauyms, onpenensioLle OCHOBbl MPaBOBOrO pery-
NMPOBaHUS ornepauni ¢ UMbpoBbIMU pybnsamu, NpuHaTbLl focynapcTBeHHoM dyMow, opobpeHbl CoBeToMm Pe-
gepaumum n nognmcatbl MNpesmngeHTom Poccuinckon @epgepauyn.
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UTOObI BMOCNEACTBUU NEPEBOAUTb UX Ha LMPPOBbIE CYETa CBOUX KITMEHTOB — GU3NYECKUX
M IOpUONYECKUX NTNLL.

MNosiBneHne HoBoM ¢dOpPpMbl OeHer He OyOeT COMpOBOXAOATbCSA MOBbILEHMEM CMpPOCa
Ha OEHbrM CO CTOPOHbI SKOHOMUKW. MparkgaHe 1 opraHnsauum byayT 3aMewaTtb LMdpoBbI-
MU py6nsaMKM HanMYHble OeHbrv U CpeacTBa Ha 6aHKOBCKUX cyeTax. OT TOro, 3a CYeT Kakmx
MCTOYHMKOB OyaeT pacTu ob6beM LUMPpOoBbIX pybner B 3KOHOMUKE, ByaeT 3aBUCETb UX BIU-
sIHMe Ha BAaHKOBCKUIM CEKTOP.

Tak, ecnu KNMeHT NAaHupyeT NONONHUTb cyeT umbpoBoro pyons Ha MNMnatdopme 3a cuet
HaNM4YHbIX CPenCTB, TO CHa4yana OH MOMOSHMUT CBOM 6e3HaNMYHbIN cYeT B OaHke, a 3aTeM
nepeBeneT CpeacTBa C 3TOro 6e3HaIMYHOro cyeTa Ha cyeT umdpoBoro pyons. B pesynbra-
Te YBENUYNTCSH OCTaTOK HalIM4YHbIX CPEACTB B Kacce KpeAUTHOW OpraHmM3aumm 1 COKpaTUTCA
o6beM UndpoBbIX pybnen Ha ee cyete umdpoBoro pybns Ha Mnatdopme. OgHOBPEMEHHO
BbIpaCTeT OCTAaTOK CPencTB Ha cyeTe umndpoBOro pybns KiaveHTa, Npmv 3TOM ObWUM 06beMm
BbINYLLEHHbIX LMPPOBbLIX pybrier He N3MEeHUTCS.

Mockonbky y 6aHKOB HeT CTUMyna NoaaepXXmMBaTb B Kacce CIIMLIKOM MHOMO HanMYHbIX
OEeHer, MOXXHO OXXWAaTb, YTO BGaHKM OyaoyT MHKACCUPOBaTb U3ObITOUHbIE HaNM4YHbIE Cpea-
cTtBa B baHk Poccumn, nonyyas cpeoctBa Ha CBOWM KOPPECNOHOEHTCKME cyeTa. Npn 3ToOM
o6beM unbpoBbIX pybnen Ha cyeTe 6aHka Ha NnatdopMe MOXKET M3MEHUTbLCS TOMbKO B pe-
3ynbTaTe UX NpUobpeTeHmns 3a CYeT CPeAcTB Ha KOPPECMNOHOEHTCKOM cyeTe KpeauTHOM
opraHmsaumm B baHke Poccuun. TakmMm obpasoM, npu 3amMeleHnn umdpoBbiM pybnem Ha-
NNYHbIX OEeHer M3MeHUTCS NUWb CTPYKTypa obssaTtenbcTB BaHka Poccum: BbipacTeT Oons
uMdpoBbIX pybnen — ogHako 6anaHcbl KpeauTHbIX OpraHM3aumMin OCTaHYTCSt HEM3MEHHbIMU.

K nsmMeHeHusM B 6anaHcax KpeomUTHbIX OpraHn3aumin NpmMBeneT NepeTok CpeacTs ¢ 6aH-
KOBCKMX CYETOB K/IMEHTOB Ha cyeTa umdpoBoro pybns Ha MNnatdopme. B aToMm cnyyae Oy-

MPUMEP U3MEHEHWS CTATEN BANIAHCA MPU NMPUOBPETEHNW KPEAUTHOW OPTAHW3ALIMEN Ta6n. 1-7-1
LUMDOPOBbLIX PYBJIEN Y BAHKA POCCUMN
Baxk Poccun KpeantHas opraHusauus Knuewt
AkTuB Maccus AkTuB Maccus AkTuB Maccus
[leno3ut/cuyeT Knuek- .
HanuyHble feHbru BbinyLieHHble HanuyHble geHbru HanuyHble MpuBNeYeHHbI
10 (6€3HANNYHbIE -
B Kacce HOMMYHbIE AEHbIY B Kacce [leHbrun 6AHKOBCKMI1 KpeanTt
cpefncTsa)
0 0 0 0 0
TpeboBaHMA K KpeaunT- Kopcuet kpeauTHoi Kopcuer 0653aTeNbCTBA NEPE Cuet undposoro
HOW OPraH13aLmm oprasmsauun B banke Poccun BaHkom Poccun py6ns
0 (-100) (-100) 0 0
CueT undposoro CyeT undposoro Tﬂ(‘]egizlg;?:;;’:;ig:
S L L] BYor HU3auum (6esHanmny-
OpraHmsaunn Ha Mnatdopme Hble CpencTsa)
(+100) (+100) p0”
CueT undposoro MpenocTaBneHHble
pybns knnexTa KNNEHTY KpeauTbl
0
/3meHenve 6anaxca ‘ 0 M3meHeHune 6anaHca 0 V3meHeHne 6anaxca 0

— W3MeHeHue cTaTen 6anaHCa Npy NPOBEAEHNM onepaLmin ¢ uMdpoBbIM pydnem.

* 3necb u ganee B rabnnyax Mpunoxenns 7 IPEACTABICHO Pe3y/bTUPYIOLLEe BIUSHUE 0nepaymii Ha 6aNGHChI SKOHOMUYECKUX areHToB. OBHUM UBETOM 0603HAYeHb! 04NMHAKOBbIE Ka-
TEropuu GKTMBOB U MACCHBOB.
Ucrounnk: bark Poccun.


http://www.cbr.ru/StaticHtml/File/146496/research_policy_notes_b_2_2.pd

OcCHOBHble HampaBneHVs
1 56 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2024 rog n nepwog 2025 1 2026 rogos MpunoxeHna

OEeT NMPOUCXOAUTb OTTOK TIMKBUOHOCTU U3 BAaHKOBCKOro cekTopa. baHk Poccun bygeT yum-
TbiBaTb 3TO MpPW NpoBeOeHUN CBOUX ornepauurin rno ynpasfieHUO NUKBUOHOCTbIO, CHMXKasS
06beM abcopObUpoOBaHUSA NMNKBUOHOCTU UM HapallyBas ee npegocTaBnieHre. ITO No3BO-
NUT NogaepXXaTb CTaBKU AEHEXHOIo pbiHKa BO6NM3KM KNOYEBOM NPOLEHTHOM CcTaBkM BaHka
Poccun®.

MepeToK cpeacTB C GAHKOBCKMX CYETOB B LdpoBble pybnn MOXET NPUMBECTU K Nepexo-
Ay 6aHKOBCKOro cekTtopa K CTPYKTYpPHOMY AeduumTy nnkBmgHocTn. OgHako aTO roBOpUT
TONbKO O TOM, YTO BaHk Poccum, npepoctaBnsas 6aHKaM NMMKBUMOHOCTb B HEOOXOOMMOM OOb-
eMe, N3 HeTTO-3aeMLMKa BaHKOBCKOro CeKTopa MO onepaumaM AeHEXHO-KPeauTHOM Mno-
NNTUKUN MOXET CTaTb HETTO-KPeaUTOPOM. Takas CUTyaums aBnsieTCs HOPMarnbHOM U He OT-
pPaXKaeT KakMx-imbo cOoeB UM HapylweHun B GYHKLMOHMPOBaHNUM 6aHKOBCKOro cekTopa.
ITO noaTBepXaaeT onbIT Kak baHka Poccum (2012-2016 rogos), Tak Y 3HAUUTENBHOIO YMC-
na ueHTpanbHbiX 6aHKoB. BaHk Poccuu pacnonaraeTr WMPOKUM HAabOpPOM MHCTPYMEHTOB
Nno NpefoCTaBNEHUIO NMNMKBUAHOCTU, YTO NO3BOIUT NMOALEPXKATb YCTOMYMBOCTb BAHKOBCKO-
ro cektopa. Kak nokasan onbiT 2022 roga, Korga B Kpatyanwme cpokn baHk Poccum npe-
OOCTaBuA BaHKaM peKopaHbIM 06beM CpencTB, onepaunoHHas npoueaypa perynaropa no-
3BONSIET NoanepXaTb 6aHKM Aaxke B YCNOBUSAX PE3KOro nepexoga n3 CocTosiHus npoduumta
NVKBUAHOCTU K ee fednunTy U KOMNEHCUpoBaTb B NOIHOM Ob6beMe OTTOK NIMKBUAHOCTU,
B TOM umMCne B C/lyYyae nepeToka CpeacTB € OaHKOBCKMX CYETOB K/IMEHTOB Ha cyeTa umd-
poBoro pybns. No ouenkam baHka Poccumn, puck GopMmMpOBaHUS CTPYKTYPHOro aeduum-
Ta NUKBUAHOCTU B pe3y/bTate BBeAeHUs LMdpoBoro pyons HesHaunTeneH. OTTOK CpeacTs
C BaHKOBCKMX CYETOB He OyaeT CyWweCTBEeHHbIM B CU/Ty MO3TANHOro NMAoTUMpPOBaHuS und-

NMPUMEP U3MEHEHWS CTATEN BAJTAHCA NMPW NOMOSIHEHWW KNIMEHTOM CYETA LIMOPOBOIO PYBY Ta6n. 1-7-2
HA NJIATOOPME 3A CYET CPELCTB HA BAHKOBCKOM CYETE K/IMEHTA
baxk Poccun KpeputHast opraHmsaums KnneHt
AkTuB Maccus AkTuB Maccus AkTuB Maccus
[leno3ut/cyet knnex- -
HanuuHble geHbru BbinyweHHble HaAny- HanunyHble cpeacrtea Hanuuxble MpuBneyeHHbIA
10 (6€3HANNYHbIE =
B Kacce Hble JeHbrn B Kacce KO [leHbrU 6AHKOBCKMIN KpeanTt
0 0 0 CpeacTBa) 0 0
(-100)
TpeboBAHMS K KpeauT- Kopcuet kpeaunTHoit Kopcuer 0653aTeNbCTBA NEpPEn Cuert undposoro
HOI OpraHusaumm OpraHn3aummn B banke Poccun BaHkom Poccun py6ns Ha Mnatpopme
0 0 0 0 (+100)
Cuet undposoro [lenosut/cyeT KnneH-
pyons kpeanT- Cuert undposoro Ta B KpeanTHOM opra-
HOW OPraHu3aLmm py6ns Ha Mnatdpopme Hu3auum (6esHanmny-
Ha Mnatdopme (-100) Hble CpeacTBa)
(-100) (-100)
Cuer undposoro MpenocTaBneHHble
pybns KnnexTa
(+100) K/IMEHTY KpeauThl
M3meHenve 6anaxca ‘ 0 M3meHeHne 6anaHca 0 /3meHeHne 6anaxca 0

‘ — UM3MeHeHWe cTaTeit 6anaHca nNpy NpoBeeHUn onepaumii ¢ undpoBbIM pybaem.

Ucroyruk: bank Poccun.

3 TMpoBogas onepauuu Nno npefocTaBneHnto/abcopbrpoBaHunio NMMKBUOHOCTH, BaHk Poccum perynmpyeT coBo-
KYMHbI 06bEM KOPPECTOHAEHTCKMX CYETOB 6aHKOB M TakKMM O06pa3oM yrnpaBnseT NMpoLeHTHbIMW CTaBKaMm
OEHEXHOro pbiHKa.
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pPOBOIro pybnsi U OTCYTCTBUSA HAYUCNEHMS NPOLIEHTOB Ha CpeacTBa B LMdpoBbIX pybnax. Bo-
nee Toro, baHk Poccum orpaHn4mMT o6beM nMonosHeHWst cuyeTa umdbpoBoro pyons Ha Mnat-
dopMe 3a cuUeT CpeacTB, pasMELLEHHbIX Ha BaHKOBCKUX cyeTax, cyMmmon 300 Thic. pybnen
B MecsL,. Takom MMMUT 0bnerymT aganTaumio KpeamnTHbIX OpraHM3aumin K MOSBNEHUIO HOBOM
dopMbl oeHer.

B cnyvae noBbilWeHMs MOTPEOHOCTU KpeaUTHbIX OpraHM3aumi B NpmMBIeYeHUn CpeacTB
BaHka Poccun nMaMeHeHnst onepauyoHHOM Mpoueaypbl perynstopa 6yoyT HOCUTb TOMb-
KO KONMMYECTBEHHbIN xapakTep. B uensx OoCTueHus onepaumoHHom uenn baHk Poccum
no-npexxHeMy byaeT CTpeMmUTbCs obecnevmnTb 6anaHc cnpoca 1 NPensIOXXEHUS IMKBULHO-
CTM B 6aHKOBCKOM ceKkTope. [1ns 3Toro npm HeobxogumocTtn baHk Poccum ByoeTt nameHs b
HamMpaBNeHHOCTb M O6bEMbl CBOMX OMepaumii C KpeamTHbIMMU OpraHmM3aunsaMmn. Takke BO3-
MOXHO JanbHewwee paclmpeHme nepeyHs akTUBOoB, MPUHMMAaEMbIX B KavecTBe obecrneye-
HUS MO onepauusM NpenocTaBneHns NMKBMOHOCTU BaHkoM Poccuu.

BnunsHue undpoBoro pybns Ha TPAHCMUCCUOHHbBIM MEXaHU3M OEeHEXHO-KPeaAUTHOM
NMONUTUKM

MosiBneHne TpeTben GopMbl POCCUMNCKOro pybns CKaXkeTcsi Ha TPAaHCMUCCUOHHOM Me-
XaHU3ME OEHEXHO-KPEeAUTHOM NONNTUKK. DTO BNUSIHUE, CKOpee BCero, bynet HebonbLmM
M pacTaHYTbiIM BO BpeMeHu. MNpu BBeaeHun umdbpoBoro pybns poct HeonpeaeneHHOCTH
OTHOCUTENBbHO KJIMEHTCKMX MOTOKOB, BO3MOXHOE U3MEHEHME CTPYKTYpbl BAaHKOBCKUX 6a-
NIAHCOB MOryT OKa3aTb «3allyMrsiowee» BAUSAHME Ha TPaHCMUCCUIO CUrHana AeHEeXHOo-
KpeamMTHOM MONMUTUKU B SKOHOMMKY.

B 1O Xe BpeMs baHk Poccuum, pacnonaras OEWNCTBEHHOWM CUCTEMOM WMHCTPYMEHTOB
OEHEXXHO-KPEOUTHOM MOMUTUKU, HE MJTaHUPYET 3agencTBOoBaTb UMdpoBOM pybnb ons no-
BblleHUst 9dDEKTUBHOCTM Nepenavm CUrHana EHeXXHO-KpeauTHOM NOMMTUKU B SKOHOMM -
Ky. OTaenbHble LeHTpasnbHble 6aHKM Pa3BUTbIX CTPaH pacCMaTPMBAKOT BOMNPOC HaYMNCIEHUS
NMPOLEHTOB Ha CpeacTBa Ha cyeTe UMdpPOBOro pyonsa. 3T UeHTpanbHble 6aHKM B Teye-
HUEe ONTENbHOrO BPEMEHW MPUMEHSISIN HYNEBbIE UMM OTPULATENbHbIE MPOLEHTHbIE CTaB-
KW N ncyeprnanm noTeHuman CTaHgapTHbIX MHCTPYMEHTOB AEeHEXHO-KPeaUTHOW MOMUTUKW.
C BBEOEHMEM NPOLIEHTOB NO LUPPOBOM BasoTe Y HUX NOSABUTCS AOMONHUTENbHbIA UHCTPY-
MEHT perynmpoBaHMs NPOLEHTHbIX CTaBOK B 9KOHOMUKE U CTUMY/IMPOBAHUS PbIHOYHOWM aK-
TMBHOCTU. BaHk Poccum He ByoeT MCcrnonb3oBaTb 3TOT MEXaHWU3M M HAYUCATb MPOLEHTHI
Ha OCTaTKM CpencTB Ha cyeTe umbpoBOro pyons.

B [ONrocpo4yHoOm nepcrnekTmBe pacnpocTpaHeHmne LumMdpoBoro pybns cosgacTt yCcrioBuUS
015 MOBbIWEHUA 3PPEKTUBHOCTU TPAHCMUCCUMOHHOIO MeXaHM3Ma LOEHEeXHO-KpeauTHOM
NONNTUKN. CHUXKEHUE TPAH3aKLMOHHbBIX M3OEPXKEK MPW OCYLLECTB/IEHUWN MIaTEXeNW npmBee-
OET K POCTY KOHKYpeHUun Mexxay 6aHkaMn. B pesynbtate cTaBky Mo 6aHKOBCKMM Oerno3un-
TaM M TeKyLWMM cyeTaM ByayT ObiICTpee pearmpoBaTb HA M3MEHEHME OEHEXHO-KPEeAUTHbIX
yCcnoBuw. MoBbiWeHNE CKOPOCTU OCYLLECTBMEHMSA MnaTeXxenm U PUHAHCOBbIX onepauni
C uMdpoBbIM pybnem 6yoeT CrnocobCTBOBATb YBEMYEHUIO CKOPOCTM Mepepadn curHana
OEHEXHO-KPeanTHOM NOMUTUKU. POCT OCTYNHOCTU BEe3HaNUUHbIX NaTeXewm Ha OTAaneH-
HbIX M ManoOAOCTYMHbIX TEPPUTOPUSAX MPUBELET K PacnpOCTPaHEHUIO GUHAHCOBBLIX YCNyr
cpenm 6onee WMPOKOro Kpyra y4aCTHUKOB 3KOHOMMKM.
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BnusHue undpoBoro pybns Ha pMHaAHCOBYIO CTabUNbHOCTb

BeepneHve undpoBoro pybns m nepetok cCpeacTsB ¢ 6aHKOBCKMX CHETOB K/TMEHTOB Ha cye-
Ta undpoBoro pyonsa Ha MNnatdopme He GOPMUPYIOT PUCKOB A1 GPUHAHCOBOM CTabUITbHO-
CTW.

MocTeneHHoOe M pacTaHYyTOe BO BpeMeHU BBedeHue uMdpoBoro pyons nossosmT Mu-
HUMMU3UPOBATb PUCK 3HAUUTENIBHONO OTTOKA JIMKBUAHOCTU U3 BAHKOBCKOro cekTopa. 3TOo
OACT BO3MOXHOCTb KPeAUTHbIM OpraHM3aumaM aganTupoBaTbCs K USMEHEHUIO CTPYKTYpPbI
nx GanaHcoB. baHk Poccuu, B cBOKO ovepenb, 6yaeT KOMNeHCMpoBaTb OTTOK JIMKBUOHOCTM
M3 6aHKOB B MOSIHOM OObeME 3a CYET CYLLECTBYIOWMX MHCTPYMEHTOB AEHEXXHO-KPEOUTHOMN
MNONUTUKMN.

Puyckn ona drHaHCOBOW CTabuUibHOCTU, CBA3aHHbIE C MaCLUTaOHbIM MEepPeTOKOM CPencTB
C 6aHKOBCKMX CYeTOB B LMdpoBble pybnun B pe3ynbTaTe Tak Ha3blBaeMoro «bercrtea B kaye-
CTBO», B HacTosLLee BpeMs NpeacTaBnsatoTCa He3HauuTeNbHbIMU. Poccninckas 6aHkoBCKas
cucTeMa nosb3yeTcs OOBEepueM rpaxkgaH u bmusHeca, YeMy B TOM yucne CcrnocobcTBoBa-
nn Mepbl baHka Poccum B 0b6nacTn 6aHKOBCKOIroO perynmpoBaHmMs M Hagsopa. Habniopas-
lwmecs B nocnegHue rogbl BHELWHME LLOKM He COMpPOBOXAANNCH YCTOMUMBBIM «OEercTBoMm
B KayeCTBO», @ MPOUCXOOVBLUME 3MM304bl POCTa OObeMa HaNMYHbIX OeHer B obpaleHum
(2020, 2022 ropbl) He OblIM NPOANKTOBAHbI CHMXKEHMEM OOBEPUS HACENEeHUs M OpraHmMsa-
UM K 6aHKaM. [JencTBytolas cUMcTeEMa CTPaxoBaHMA GaHKOBCKMX BK1agoB obecneymBaeT
MX COXPAaHHOCTb B YCTAaHOB/IEHHOW 3aKOHOLATENbCTBOM Mepe. B TO e BpeMst Hanmume nm-
MUTa Ha nepeBof 6e3HaNMYHbIX CPeaCcTB Ha CYeT UMPpPOBOro pybns orpaHnUnT ons 6aH-
KOBCKUX KIMEHTOB BO3MOXHOCTb PE3KO 3aMeCTUTb OCTaTKM Ha BaHKOBCKUX cyeTax umd-
poBbiMM pybnamu. MNpu aTtoM BaHk Poccum He ByaeT HaunCnsaTb NPOLEHTbl Ha CpeacTsa
Ha cyeTe UMPPOBOro pyonsa M TakuM OoBpasoM KOHKYpMpPOBaTb C HAHKOBCKMM CEKTOPOM
3a cpefcTBa BKIAAUMKOB. [py COXpaHEHMM MONOXUTENbHbBIX CTaBOK MO GaHKOBCKMM cye-
TaM BKNag4yMky 6yoyT 3aMHTEpeCcoBaHbl B XPaHEeHUM CpeacTB B HaHKax M MosyyYeHun npo-
LLeHTHOro goxopaa.

Mo oueHkaMm BaHka Poccuun, BBegeHme umdpoBoro pybnis He NpMBeaeT K OTTOKY CpeacTB
CO CPOYHbIX BAHKOBCKMX Aeno3nToB. lNoseneHre ewe ogHoro AeweBoro n ygobHoro nna-
TEXHOMO MHCTPYMEHTa CTaHeT OOMONHUTENbHbIM CTUMYNIOM O/ ©aHKOB MOBbIWaTb MpuU-
BNEKaTENIbHOCTb TeKYLMX BaHKOBCKMX CYETOB U npepgnaraTb KAMeHTaM 6onee BbirogHble
yCnoBusa obcny>xmBaHus. B Lenom pacnpoctpaHeHne undpoBoro pyonsa cosgacTt ycroBus
0719 MOBbILWEHMNS KOHKYPEHUUKM B OaHKOBCKOM cekTope, bonee adpPeKTUBHOIrO nepepac-
npeneneHns GUHaHCOBbIX PecypCoB B 3KOHOMMKE, pacnpeneneHus npmobbinn B 6aHKOB-
CKOM CEeKTOpe B Mosib3y KpeauTHbIX OpraHmnsaumm, npegnaratrowmx 6onee BbirogHble yCno-
BUSI MO CBOMM MPOAYKTaM.

CospaHune gononHUTENbHOM MNAaTEXXHOM MHPPACTPYKTYpbl ONs umdppoBoro pyonsa éynoert
CNocoBCTBOBATb MOBLILWEHMIO YCTOMYMBOCTU U HAOEXKHOCTU MIATEXXHOM CUCTEMDI, @ TaKXKe
6ecnepeboNHOCTN ee paboTbl N OEHEXHbBIX PAaCYETOB B LiesioM. [pyn aToM 6onee ObicTpas
nepegada cpencts U3 ogHoro 6aHka B Apyron 6narogapsi MCNosb30BaHMIO LMbpOBOro
py6ns 6yoeT crnocob6CcTBOBaTb MOBbLILLEHUIO KOHKYPEHLMM B GAHKOBCKOM CeKTope U GUHAH-
coBoW cTabunbHoCTU. Mo Mepe BHegpeHus umdbpoBoro pybns baHk Poccum Byoet oTcne-
YXMBATb €ro BiMSHME N Ha BAHKOBCKUM, U HA PUHAHCOBBIN CEKTOP B LIESIOM, 1 B C/ly4ae no-
ABNEHUSA PUCKOB AN PUHAHCOBOM CTabUNbHOCTM 3a4eNCTBYET BCE HEOOXOOMMbIE MEepbI.

TakuMm obpa3oMm, BBegeHre undpoBoro pyonsa He 3aTpoHeT pyHOAMEHTalbHbIE OCHOBDI
PYHKLMOHMPOBAHMSA BAHKOBCKOWM CUCTEMbI U MPUHLMMNbI peanm3aunm AeHeXHO-KpeanTHOM
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nonnTuKK. [BYyXypOBHEBas PO3HUYHAsA MOLEeNb peannsaumn umdbpoBoro pybns nossonuT
COXPaHUTb GYHKLMM KPeaUTHbIX OpraHM3auuin, npexae BCcero KpeanTtoBaHMe 3KOHOMMKU
n dopMUpoOBaHME CTabUITbHbIX MHCTPYMEHTOB COepeXxeHuns, a Tak)ke UCMonb30BaTb MHPpa-
CTPYKTYPY KpPeOMUTHbIX OpraHm3aumin gns obCny>XMBaHUSA KIMEHTOB. B TO >ke Bpems BBe-
OeHne umodpoBoro pybns co3pacT yCnoBUs AN MOBbILLEHUS KOHKYPEHLUMN B BaHKOBCKOM
CeKTope 1 nepepacnpeneneHns npmbbinnv B Nonb3y 6onee addeKTUBHbIX PUHAHCOBDLIX MNO-
CPEeOHMKOB, a TaKXKe pa3BUTUS NIIATEXHOM MHPPACTPYKTYpbl. B cnyyae nepetoka cpencTs
C BaHKOBCKMX CYETOB B LMPpOoBbIE pydnn n GopMmMpoBaHMSa CTPYKTYpPHOro geduumta nmk-
BMAHOCTU BaHK Poccum rotoB onepaTtmMBHO pearmpoBaTb U NMPUHUMaTb BCE HEOOXOOMMble
Mepbl ANS NOJAepPXXaHUs KPAaTKOCPOYHbIX MPOLEHTHbIX CTaBOK BOMM3U KIOYEBOM CTaBKW,
obecrneyeHns yCTOMYMBOCTY BAHKOBCKOM CUCTEMbI U GUHAHCOBOM CTabUNbHOCTU.
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NMPUNOXEHWE 8.
PA3SBUTUE PUHAHCOBOIO PbIHKA

B 2022 rogy poccumnckass aKOHOMMKA U GUHAHCOBbBIN PbIHOK CTOSIKHY/IUCb C LUMPOKUM
CMeKTPOM BbI3OBOB B YCNOBUSAX DecnpeueneHTHOro CaHKUMOHHOro gasrieHus. bnaropa-
P NPUHATBIM aHTUKPU3UCHBIM MepaM, a TakK)Ke NPOBEeOEHHOW paHee CUCTEMHOM paboTe
MO MOBBILWEHNIO YCTOMUMBOCTM GUHAHCOBOIO CEKTOpa yOasioCb OrnepaTuBHO CTabunmnam-
poBaTb cuUTyaumto. B pesynbtate $MHAHCOBBIN PbIHOK HE TOJSIbKO MOKa3asl CBOK YCTOMYM-
BOCTb, ObecneymBasi SKOHOMMKY HEOBXOAMMbIMU pecypcaMun, HO 1M NPOAOIIHKUA Pa3BMBaTb-
csl.

KntoueBble MEPONPUATUS, KOTOPbIE COXPaHWIM CBOO aKTyaslbHOCTb U Dbl 3annaHMpo-
BaHbl Ha 2022 ropf, NpoJo/mKany peann3oBbliBaTbCS B HAMEYEHHbIE CPOKU. Tak, bbina cos-
OaHa CUCTeMa rapaHTUPOBaHUS MNpPaB YYaCTHUKOB HErocyaapCTBEHHbIX MEHCUOHHbBIX POH-
noB (HM®) B cnctemMe HerocygapCTBEHHOIO NeHCMOoHHoro obecnevenms (HMO), 3anyweHa
nnatdopma baHka Poccum «3Ham cBOero KiveHTa», MpoBegeHO TeCTMpoBaHue nnatdop-
Mbl umbpoBoro pyons. NMoMMMO 3Toro, Obiin CMArYeHbl TPeboBaHMUSA MO OTHECEHUIO LIEH-
HbIX OyMar K BbICOKOTEXHO/IOMMYHOMY CEKTOPY 3KOHOMUKK, HIMP nonyumnm BO3MOXXHOCTb
MHBECTUPOBATb MEHCUOHHbIE pe3epBbl B OOMMraumm ¢ NnepeMeHHbIMU BbirniaTaMmn B paMKax
OTOEeNbHOro NMMUTA, a TakXke NPefoCcTaBNATb JOMNONHUTENbHbIE YCITYIM CBOUM KIIMEHTaM.

Hapagy ¢ npuHaTMeM aHTUKpU3NCHbIX Mep, B 2022 rogy BaHk Poccun coBMecTHO ¢ MNpa-
BUTENbCTBOM Poccumckom degepaumm npoekTnpoBas 3agaydv No gasbHeNWeMy pasBuUTUo
PUHaAHCOBOro pbiHKa B HOBbIX peannsax, KOTopble Halwnu oTpakeHne B OCHOBHbIX HanpaB-
neHuvsx passuTma drHaHCOBOro pbiHka Poccumnckon ®epepaumm Ha 2023 rog v nepuog,
2024 »n 2025 rogoB U cemyac HaxogaTCsa B CTaAMM aKTUBHOM peanmsaumn.

B yacTtHOCTUK, Ha ocHOBe paspaboTaHHoM [NpaBuTenbcTBOoM Poccurckom degepaumm Tak-
coHoMmmn BaHk Poccum BHegpwn cneuuarnbHble Mepbl MO NoJAep)KKe KpeaAnToBaHWS Npoek-
TOB TEXHONOMMYECKOro CyBEPEHUTETA U CTPYKTYPHOM aganTtaumm aKOHOMUKMK'. Tak, 6aHkaM
C YHVMBEpCasbHOWN NMLUEH3MeN npegocTaBneHa BO3MOXHOCTb CHU3UTb Harpy3sky Ha Kanu-
Tan no LeneBbiM KpeamTaM Ha peanm3aumto Takmx NnpoekToB. CTUMynbl 6yayT cnocobcTBO-
BaTb obecneyeHunto NpUopmUTETHOro GMHAHCMPOBaHMSA Hanbonee 3HaYUMbIX 07151 SKOHOMMU-
KW CTpaHbl MHBECTULMOHHbIX MPOEKTOB U B LLIENTIOM pacluMpeHuto NoTeHumana 6aHKOBCKOro
KpeauToBaHUs. DTO CO34aCT JOMONHUTENbHbIM UMMYbC OS5 Pa3BUTUS MPUOPUTETHBIX Ha-
rMpaB/eHnA POCCUMNCKOMN MPOMBbILWNIEHHOCTU U NMOMOXKET NEPeOPUEHTUPOBATb BHELLIHE3KO-
HOMMYECKYIO OesTeNIbHOCTb Ha HOBble pPbIHKW. B nepcnekTuBe NnaHWpyeTCcsl TakKe CTU-
MYNMpOBaTb y4YacTue HeKpeaMUTHbIX GUHAHCOBbLIX opraHn3aumn (HPO) B drHaHCMpOBaHUMA
NMPOEKTOB TEXHONTOMMYECKOro CyBEepEHUTETa U CTPYKTYPHOM aganTauy SKOHOMUKMN.

' TMocTaHoBneHwe lMpaButenbctBa Poccuiickon Pepepaumm ot 15.04.2023 N2 603 «O6 yTBEpXOEHUM NpU-
OPWTETHbIX HanpaB/IEHNM NPOEKTOB TEXHOIOMTMYECKOrO CyBEPEHUTETa M MPOEKTOB CTPYKTYPHOW aganTaLmm
3KOHOMUKU Poccuickon degepaupmm 1 MNMonoxkeHUss 06 yCcrnoBMsaX OTHECEHUS MPOEKTOB K MpOeKTaM Tex-
HOMOMMYECKOro CyBepeHuTeTa M NPOeKTaM CTPYKTYPHOW ajanTaumm 3KOHOMUKK Poccurickon ®Pepepaumu,
O MNpeAcTaBNeHVN CBEAEHUN O NPOEKTaX TEXHOIOMMYECKOro CyBepeHmMTeTa U npoeKkTax CTPYKTYpHOW agan-
Taumm aKoHoMukK Poccurickon depgepaumm 1 BegeHUM peecTpa yKasaHHbIX NPOeKTOB, a Takke o TpeboBa-
HUSX K OpraHn3aumsM, YrorHOMOYEHHbIM NPeacTaBsTb 3aK/IOUYEHUsT O COOTBETCTBUM NPOEKTOB TpeboBa-
HUSIM K MPOEKTaM TEXHOIOMMYECKOro CyBepeHmUTeTa M NpoeKTaM CTPYKTYPHOM ajanTaumy 3KOHOMUKKM Poc-
cumickonm degepaumm».
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BaHk Poccum coBmecTHO ¢ lMpaButenbctBoM Poccuickon depepaumm crnocobeTeyeT
pPa3BUTUIO PUHAHCOBOIO pbiHKA, MPOBOAS PAabOTy MO CnefytoWmMM HanpaBneHUsM.

1. CospaHue ycnosui ayia ycuneHusa ponu GpuHaHCOBOro pbiHKa B pUHAHCUPOBaAHUU
TpaHchopMaLM SKOHOMUKMU

CTpyKTypHasi TpaHchopMauus TpebyeT 3HaAUYUTENbHOrO ob6beMa A0NrOCPOYHbIX pecyp-
coB. [1na obecneyeHnsi 3KOHOMUKKM COanaHCUpPOBaHHBIM HAabOPOM NCTOYHMKOB PUHAHCU-
pOBaHMS HEOBXOAMMO MOBbIWEHWE PONM pPbiHKA KanmMTana U HebaHKOBCKMX PUHAHCOBbIX
NOCPEeOHMKOB, aKTUBHOE MPUCYTCTBME Ha PbIHKE PasfMYHbIX FPYnn MHBECTOPOB U 3MMU-
TEHTOB, PAa3BUTUE MHCTPYMEHTOB AN AOTOCPOYHbIX COEPEXEeHUM U MHBECTULMM, a TaKXKe
yKpenneHne nosepust Ha GMHaAHCOBOM PbIHKE.

[nsa pocTta BOBIEYEHHOCTM YaCTHbIX MHBECTOPOB BeAeTcs paboTa No paclUMPEHUO Nn-
HEMKWM MHCTPYMEHTOB LO/ITOCPOYHbBIX COEPEXEHUN U MHBECTULMIN (TpaHChOpMaLMS MHOMN-
BMAOYaNbHbIX MHBECTULMOHHbBIX CYETOB, 3arMyCK MNpOrpaMMmbl OONTOCPOYHbIX COepexeHun,
pa3BUTUE UHCTUTYTa AONEBOr0O CTPAXOBAHUSA XXU3HU), @ TakKKe Mo GOKYCUMPOBaHUIO MeXxa-
HM3MOB rOCYAAPCTBEHHOW NOAOEPXKKM HA TaKMX MHCTPYMEHTaxX (pacluMpeHmne CUCTEMbI ra-
PaHTUPOBaHWS, NPeaoCcTaBneHNe HaNoroBbiX CTUMYIOB).

OTaenbHbIM HanpaBneHeM paboTbl BbICTYMaAET MOBbIWEHME MpUBNEKaTeNlbHOCTU pPOC-
CUMCKOIro pbiHKa O/ MHBECTOPOB U3 OPY>XKECTBEHHbIX CTpaH. [1nsa aToro obecneyeHa BO3-
MOXHOCTb MpoOBeAeHMs yaaneHHoOW uaeHTUOUKaumMm Ons MHOCTPaHHbIX MHBECTOPOB,
a TakXke MX AOMNYCK K OpraHM3oBaHHbIM TopraMm. B panbHewweM nnaHupyeTcs yCTaHOBUTb
nopsiaoK OTKPbITUS GUNMANOB MHOCTPaHHbIX BAaHKOB U3 OPY>XXEeCTBEHHbIX CTpaH. MNpoBene-
HMe aKCneprMeHTa No NapTHePCKOMY GUHAHCMPOBAHUIO MOXKET obecneunTb paclumpeHme
BO3MOXXHOCTEN AN MPUBNEYEHUSA MHBECTULMIN U3 CTPaH, B KOTOPbIX Pa3BUTO NapTHepCcKoe
(ncnamckoe) drMHaHCMpOBaHMe.

HemManyto ponb B pasBUTUM pbiHKA KanuTana MOXET CbirpaTb KOHCANTUMHroBas MHbpa-
CTPYKTYpa Ha nnowagkax Tex Uam UHbIX Y4aCTHUKOB pbiHKa M MX 06beanHeHUN. BonblumH-
CTBO 3MUTEHTOB, OCOBEHHO Ccpeau pasMeLlarolmx eBOTHbIE BbIMYCKW, HE MMEKOT B CBOEM
CTPYKTYpe nogpasfenieHunii, KoTopble MOryT NOIHOCTbIO MOArOTOBUTL CAENKY, a NpuBneye-
HME CTOPOHHUX KOHCYNbTAaHTOB (OPraHM3aTOPOB, aHOEPPANTEPOB, ayaUTOPOB) COMPSIXXEHO
CO 3HaunTeNbHbIMU N3gep>xkaMmn. Kpome Toro, baHk Poccum coBMecTHO ¢ [paBUTENbCTBOM
Poccuimckomn Pegepaumm o6Ccy>KgaeT Mepbl MOAOEPXKKN OS5 SMUTEHTOB — TEXHONOMMYECKMX
KOoMnaHWMn. NMoMMMO 3TOro, NNaHMpyeTCs pa3BMBaTb U gpyrue ¢opMbl NpuBneyveHns puUHaH-
CUPOBaHWS, KOTOPbIE KOMMNaHMM MOrYT NPUMEHNATb Ha 6onee paHHMX 3Tanax CBOero cyle-
CTBOBaHWUS.

B 4yacty pacwmpeHnss BO3MOXHOCTEN MO y4acTuo BaHKOB B GMHAHCUPOBAHMM TPaHC-
dopMaumm aKoHOMKMKM BaHk Poccmnm cumTaeT NpuopUTETHBIM BOMNPOC MOBbIWEHUSA CPOY-
HOCTM BaHKOBCKMX BKNagoB. B cBaA3u ¢ atum BaHk Poccum Byoet paccMaTpuBaTb BONPOC
Pa3BUTUSA MHCTUTYTa OONTOCPOUHbIX, B TOM Yncne 6e30T3bIBHbIX, BKITAAOB, a Tak)Ke co3aa-
BaTb PErynsTOpHble CTUMYSbl 33 CYET MOAEPHM3ALMMN HALMOHANbHbIX HOPMAaTUBOB JIMKBUL -
HOCTU 1 gnddepeHLMaLMmM CTaBOK CTpaxoBbiX B3HOCOB B POCB B 3aBMCMMOCTU OT CPOKa
M BMAa NpMBMEKaeMbIX BKNaOoB. [11s peleHrs Bonpoca anBepcmndukaumm KpegmTHOro pm-
cka baHk Poccum 6ypeTt conencTBOBaTb PasBUTUIO PbIHKA HEVMMOTEYHOW CEKbIOPUTM3aLNN.

MpPoOooMKNTCS pasBUTME MPOMOPLIMOHANBbHOIO perynmpoBaHmMs 6aHKOBCKOro cekTopa.
Onsa pacwuvpeHus noTeHuuana pernmoHanbHbiXx 6aHKOB npopabaTbiBaeTcs BOMPOC O BBE-
OEHVN B perynmpoBaHme KOHLUEMNUMM creumanbHbiX 6aHKOBCKMX COOBLECTB C MPUHATUEM
6aHKaMM conugapHoOm OTBETCTBEHHOCTM MO 06s3aTeNbCTBAM ApYyr Apyra, COXPaHEHMEM Ya-
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CTUYHOM OMepaLMOHHOMN CaMOCTOATENbHOCTM U oenermpoBaHmemM psaga GyHKLMM roNnoBHO-
My BaHKy. Takxke B ganbHewweM 6yaeT paccMaTpmMBaTbCsa pacnpocTpaHeHne Ha 6aHkum ¢ 6a-
30BOW NULEH3UEN OeNCTBUS NpOrpamMMbl CTUMYMPYIOLLErO perynnpoBaHmUs Oist MpOeKTOB
TEXHONOMMYECKOro CyBepeHmnTeTa 1 agantaumm aKOHOMUKKM. KpoMe Toro, Npoao/mK1TCcs pa-
60Ta No nMepexony Ha KpeaUTHbIN PENTUHI B KAYECTBE OCHOBHOIO KpUtepusa oTbopa baH-
KOB AN pasMelleHust Nyo6nmnyHbiX CpeacTB, YTO OyaeT crnocob6CTBOBATb MOBbILLEHUIO KOH-
KYPEHTOCMNOCOOHOCTU permoHasibHbIX 6aHKOB.

Ona adpdekTMBHOM paboTbl PUHAHCOBOIO PbiHKA BaXXHO BOCCTAHOB/IEHME N YKPEneHmne
OOBEPUS BCEX €r0 YYaCTHMKOB. DTOMY ByOeT cnocobCcTBOBATb NO3TarHbIM BO3BPAT K pac-
KpbITUIO MHOPpMaLMK, KOTOpas HeobxoamMa Ons MPUHATUS MHBECTULMOHHBIX pPeLueHunn,
a TaKXKe pasBUTUE MHCTUTYTa ayamTa, CNoCcOOCTBYOLLEE YNYULIEHMIO KavecTBa (QocToBep-
HOCTMK) JOCTYMNMHOW MHbOpMaumn. OTAENbHbIM HanpaBfeHMeM paboTbl SBASETCA CO3haHme
HaLUMOHaNbHOM cUCTEMbI GUHAHCOBbBIX U TOBAaPHbIX MHOWMKATOPOB, SABMASIOWENCS MCTOUYHMU-
KOM KayeCTBEHHOM 1 HaOeXXHOW LeHoBOW MHbopMaumMM ANns Y4acTHUKOB pbiHKa. Ons ¢op-
MUPOBaHWS OOBEPUTENbHON Cpeabl MPUHLMMNMANBbHO Ba)KHbIM OCTaeTCsa pa3BUTUE NPaKTUK
KOPNOPaTMBHOIO YrNpaBfieHMs — 3TO B TOM 4uMCie U 3awmTa MUHOPUTAPHbIX MHBECTOPOB,
1 obecneyeHve NpeackaszyeMocTv oMBMUAEHOHbIX BbinnaT.

2. 3awmTa npaB notpebuTtenen GMHAHCOBbIX YCNTYI U UHBECTOPOB, NOBbIleHUe PUHaH-
COBOM AOCTYMNHOCTU ANS rpakaaH n 6usHeca

ObecneyeHne 3aWnTbl NOTpedbUTENEN PUHAHCOBBIX YCIYr U MHBECTOPOB, MOBbILWEHME
MX PUHAHCOBOMN N NHBECTULIMOHHOM FPAaMOTHOCTU — Ba)KHEWLIME HanpaB/ieHns OesTeNbHO-
ctn baHka Poccun. Ha 6nvkaniwemM ropusoHTe Ba)KHOM OCTAETCA 3adadva Mo MNOBbILEHUIO
3alMLLEHHOCTM NOTpedbuTenem NHBECTULMOHHbBIX MPOAYKTOB, B TOM YMC/1e C Y4eTOM aKTUB-
HOrO Pas3BUTUS TEXHONOIMMI U OUCTAaHLUMOHHbBIX KaHanoB obcny>kmBaHus. Kpome Toro, B yc-
NOBUSIX NepPeHaCbILLEHHOCTU MHPOPMaLMEN B MOBCEAHEBHOM XXM3HW, B TOM YNCIIE HOCSLLEN
XapaKTep UHBECTULMOHHbBIX COBETOB, BaKHO HAYUMTb HAYMHAOLWMX MHBECTOPOB OPUEHTU -
poBaTbCA B MHOOPMALMOHHOM Cpefe U UCNONb30BaTb JOCTOBEPHbIE MCTOUYHMKM OAHHbIX.

BaHk Poccum BegeTt paboTy Hag KOMMIEKCOM Mep, HanpaB/IEHHbIX Ha 3aLLMTY PO3HUYHbIX
MHBECTOPOB M COBEPLUEHCTBOBaHME NOAXOA0B K MX OOMYCKY Ha PbIHOK KarnuTana B 4acTu
npouenyp TeCTUPOBAHUS, MPU3HAHMSA KL, KBaTMOULMPOBAHHBIMU MHBECTOPAMM, NePEYHS
OOCTYMHbIX TONMbKO KBaNMPULIMPOBAHHbBIM MHBECTOPAM MHCTPYMEHTOB U psiaa ApYyrux.

OToenbHbIM NpruopuTeToM O BaHka Poccum siBNsieTcst MoBbIWEHME YPOBHS AOCTYMHO-
CTW, KAa4YecTBa M pacliMpeHme accopTUMeHTa PUHAHCOBBIX YCNYr Ofs rpaXkgaH un 6msHeca,
a B OCOBEHHOCTU ONs rpynn noTpebuTenen, Tpebyowmx 0CO60ro BHUMaHUS: XXUTENEN OT-
OANeHHbIX, MafiloHaCeNeHHbIX U TPYOHOAOCTYMHbIX TEPPUTOPUM; NOAEN C MHBANUOHOCTbIO,
NOXWUIbIX U OAPYrMX ManoMOOWIbHbIX TPyrn HaCeneHus; rpaXkaaH C HEBbICOKMM YPOBHEM
Aoxonos; cyobekToB MCIT.

B pamkax obecneyeHuss KOMMNIEKCHOW 3awWuTbl NpaB notpedutener GUHaHCOBLIX YC-
Nnyr ogHoOM M3 3agadv aBnsieTcs obecnedveHme GopMMpoBaHMa y rpaxkgaH Poccumckon de-
OEepaLnmn KTOYEBBLIX 3/1EMEHTOB PUHAHCOBOW KynbTypbl (LLEHHOCTEN, YCTaHOBOK U MoBe-
OEHYEeCKMX MpPaKTUK), CNoCOOCTBYOWMX GUHAHCOBOMY ©Oarononyymio 4yenoBeka, CemMbM
M obLecTBa, B TOM Yncne yepes GopMmMpoBaHME KOMMETEHUMIN NO GUHAHCOBOM MPaMOTHO-
CTW, pa3BuUTMe PUHAHCOBOIO pbiHKA M OOLLECTBEHHbIX MHCTUTYTOB, @ Tak)XXe BO3OENCTBME
Ha LleHHOCTM YenoBeka C MOMOLLbIO MPOAYKLUMM KPeaTUBHbIX MHOYCTPUNA.
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MNpUHAT pa3paboTaHHbIA MPU akKTUBHOM ydacTum baHka Poccum depepanbHbil 3aKOH?,
npenycMaTpuBatoLLMIN BO3MOXXHOCTb AN rpaXkaaH OCyLWecTBASATb 6ecnnaTHble OHNanH-ne-
peBOAbl OEHEXHbIX CPEACTB Mexay CBOMMMU CHETaMMU, OTKPbITbIMX B pa3Hbix 6aHKax, B nNpe-
nenax 30 MnH pybnen B Mecsu,. KpoMe Toro, 6aHkm Tenepb 6yayT obs3aHbl 6ecnnaTtHoO MH-
dopMmMpoBaTb KNIMEHTA O TOM, YTO €ro BKag 3akKaH4YMBaETCs, HE MO3HEE YEM 3a NATb AHEN
00 UCTEeYEeHUs CPOKa. 3aKOH HanpaB/ieH Ha NOBbIWEeHWE YPOBHS 3aLMLLEHHOCTU BKAaQUmM-
KOB — PU3NYECKMX NNL, @ TaK)KE Pa3BUTUE KOHKYPEHLMU M YNyUdlIEHWE KayecTBa GaHKOB-
CKUX MPOJYKTOB.

3. Copencreue umpposmsaumm

Copewncteue umndpoBmsaumMm GUHAHCOBOIO pbiHKA OCTAETCH OOHMM M3 CTPaTErM4ecKmnx
npuoputeToB BbaHka Poccuu. MpoponykaeTcs ganbHenwas peanmsaums umdpoBbiX MHbpa-
CTPYKTYPHbIX MPOEKTOB, a TakXXe CcOo3haHMe NMpaBOBbIX YCNOBUM, CNOCOBCTBYIOLWMX BHEApe-
HMIO MHHOBALMIMN Ha GUHAHCOBOM pPbIHKE.

BaHk Poccun npooomkmnT pasBmBaTb TEXHONOMMM OOMEHa JaHHbIMU Ha pbIHKE, YTO pac-
WMPUT NoTeHuman npenoctaBneHnss GMHAHCOBbLIX YCIYr yaaneHHo, B UMPpoOBOM BUAe.
Ba)kHbIM WaroM cTtaHeT BHegpeHue perynmpoBaHus OTKpbITbiX APl Ha UHAHCOBOM pbIHKE
npu peanudaunm mogenn OTKpbITbIX PUHAHCOB. OQHOBPEMEHHO MNaHMpyeTCs pa3paboT-
Ka cneumdukaumm ans HedbMHaAHCOBOrO pbiHKa Mo Mogenu OTKPbITbIX OaHHbIX C PEKOMEH-
AaTeNbHbIM XapakTepoM UCMNONb30BaHUS. MpoaomkmuTcs pabota no passuTtuio Lindposoro
npoduns, EQMHOM BMOMETPUYECKON CUCTEMBI, YTO OyOeT CNOCOOCTBOBATb CHMXKEHUIO 3a-
TpaT y4aCTHMKOB GMHAHCOBOIO pbIHKA.

Onga pa3BuUTUS MHHOBALMOHHbBIX MHCTPYMEHTOB Ha PUHAHCOBOM pbiHKE BeaeTcs paboTta
Ha4 COBEpPLUEHCTBOBAHMEM perynmpoBaHms LMPpPOBbIX MpaB. B yacTHOCTH, 6yayT rapMOHM-
3MpoOBaHbl NOAXOAbl K HAaNIOrOOBNOXEHUIO LMPPOBbLIX NMpaB U TPaAULUMOHHbIX GUHAHCOBbIX
MHCTPYMeHTOB. KpoMe Toro, nnaHunpyeTcsa co3gaTb YCNOBUS ONS obpalleHnst 3TUX UHCTPY-
MEHTOB B TPaOMUMOHHOM GUHAHCOBOM MHPPACTPYKTYPE, YTO MOXKET CYLLECTBEHHO pacCLUM-
PUTb NOTEHLMAN X UCNONb30BaHUS.

Onga yBennmyeHns BO3MOXHOCTEN TECTUPOBaHUS MHHOBaUMM OyoyT pa3BMBaTbCs NpaBo-
Bble YCNTOBUS OJ11 UICNONb30BaHUS 3KCNEPUMEHTaNbHbIX MPaBOBbIX PEXMMOB Ha GUHAHCO-
BOM pbIHKeE.

4. PassuTtue nnate)xHom UHPpacTpykTypbl PUHAHCOBOro pbiHKa

ObecneyeHne He3aBUCMMOCTU POCCUMNCKOMN SKOHOMUKK C TOUKMN 3peHUst GYHKLMOHUPO-
BaHUSA PMHAHCOBOIO pbiHKA KacaeTcs Mpexkae BCEro pasBUTMS HEOOXOOMMOW He3aBUCU-
MO MHOPACTPYKTYpPbI NNaTeXEN U pacyeToB. B paMkax HaumoHanbHOM CUCTEMbI NnaTeX-
HbIX KapT U NNaTEXHOW CUCTEMbI «MUP» NPOAO/HKUTCS AaNbHeWLWee pasBUTHE NPOAYKTOB
M CEPBUCOB Ha 6aze MHHOBALIMOHHbIX LM POBbIX pelleHrin. 3annaHmpoBaHa paboTa no pas-
BUTUIO QYHKLUMOHANa 1 yBeNUYEHUIO YmMcna ydacTHMKOB CucTeMbl nepenayvm GUHaHCOBbIX
coobLeHnIn, a Takke pacumpeHnto GyHKLMOoHana CMcTeMbl ObICTPbIX MIaTEXEWN.

Ba)kHenwen HoBauven B chepe OEHEXHOro obpalleHus, MnaTeXkerm U pacyeToB CTa-
HeT NnaHmpyemoe BHeapeHue umdbpoBoro pyons (cM. MpunoxeHune 7 «BnmaHue BBegeHUs
UMDPOBOro pybns Ha AEHEXXHO-KPEOUTHYIO MONUTUKY»).

2 ®epepanbHbIr 3akoH oT 04.08.2023 N2 482-P3 «O BHeCeHMM M3MeHeHn B cTaTbn 29 1 36 PepepanbHOro
3akoHa «O 6aHKax U 6aHKOBCKOW OeaATeNbHOCTU».
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5. BbicTpaMBaHMe CUCTEeMbl BHELWHETOProBbIX MJlaTe)Xken U pacyeToB

B ycnoBusx BHELHENONUTUYECKOro OaBfeHUs CO CTOPOHbI CTpaH, COBEpLUatOLWMX He-
OPY>XeCTBEHHble OENCTBUS, KaHarbl MEXXOAHKOBCKMX pacyeToB B BasltoTaxX HeOpY>KeCTBEeH-
HbIX CTpaH, TPagULMOHHO MCMNONb3yeMble YYaCTHUKAMM BHELWHEIKOHOMNYECKON OesTenNb-
HOCTU, NOTEPSN HAAEXHOCTb UAW CTanu HEeQOCTYrHbI.

[Nna nocTpoeHns HOBbIX KaHaNoB MeXXayHapoaHbIxX pacyeToB baHk Poccum paboTtaeT Hag
pa3BUTMEM KOPPECMNOHOEHTCKMX OTHOLIEHUIN MeXOy KpeOUTHbIMU OpraHmn3aumsaMm ¢ Goky-
COM Ha pacyeTbl B HaLUMOHasbHbIX BantoTax, a TakXKe Haf pacliMpeHneM KaHanoB nepegaym
drHaHcoBOWM MHDOPMaLUUKM, OTNIMYHbBIX OT SWIFT. Co3gatoTcs npaBoBble YCNIOBUS 4 gony-
cka punmManoB MHOCTPaAHHbIX BAHKOB Ha POCCUMNCKMIN PUHAHCOBBIA PbIHOK.

6. O6ecneueHmne pUHaHCOBOM CTaBUNBbHOCTU

MNpuoputetoMm ons baHka Poccum saBnsieTcs coxpaHeHune GMHaAHCOBOWM CTabuNbHOCTU,
[oBepus BKagumKoB M MHBECTOPOB K POCCUMNCKON GUHAHCOBOW CUCTEME.

Cpenoun Ko4YeBbIX 3a4a4 — MUHUMM3aLUMS BatOTHbIX PUCKOB 3a CYET paBHOMEPHOIo COo-
KpalLleHMs MCMOMb30BaHUSA «TOKCUYHbIX» BastoT, CTpaTeErnyeckas nepeopuveHTaums poc-
CUNCKOW WMHOPACTPYKTYPbl Ha PbIHKU OPYXECTBEHHbIX CTpaH, CBOEBPEMEHHbIM BbIXOA
N3 perynsaTopHbIX NOCabneHnn 1 nepexoq K HakonneHuto bydepoB KanmTana.

Bonee nmogpo6bHO MnaHbl B YacTu pa3BUTUS GMHAHCOBOrO pbiHKa BaHk Poccuum npeg-
cTaBuUT B OCHOBHbIX HanpaBneHusx pasBuUTUsS GMHAHCOBOIo pbiHka Poccuimnckomn depepa-
umm Ha 2024 rog v nepuog 2025 1 2026 rogo.. Mx npoekT 6yaeT npeacTaBseH B CEHTA-
6pe 2023 roga.
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NMPUNOXEHUE O.
OEHEXHAA NMPOIrPAMMA

OCHOBHOI LeNblo AeHEXHO-KpeauTHoW nonutukn baHka Poccum sBnseTcs nogoepyka-
HMe MHONAUMM BONM3M 4%, a onepauMoHHOM Lenblo — nognep>kaHre OOHOOHEBHbIX CTa-
BOK B HeobeCcrne4yeHHOM CerMeHTe OBepHaNT MeX6aHKOBCKOIro AeHEXHOro pbiHKa BONM3M
KJTFOUEeBOM CTaBKW. [aHHas CTpaTerns He npennosiaraeT YCTaHOBMEHUS U OOCTVMKEHUS KO-
NINYECTBEHHbIX OPUEHTUPOB MO KaKUM-TIMOO MHbIM 3KOHOMMUYECKMM MOoKasaTensMm, BKIHO-
yas OeHeXHO-KpeouTHble. [MokasaTtenu OeHeXHOW MporpaMMbl paccumTbiBatoTCs BaHKOM
Poccun B QOMNOSHEHME K MPOrHO3y NIMKBUOHOCTM OaHKOBCKOrO CEKTOpa W BKJIOYAKOTCHA
B KPYr MPOrHO3HbIX MOKa3aTesen, y4nTbiBaeMbIX Mpu paspaboTke 1 peanmsaumm OEHEXHO-
KpeamTHOM nonutukn banka Poccun.

Mpada 1 «deHerxHas 6a3a (y3Koe onpeaesieHne)»

N3MeHeHnto pgeHexHon 6a3bl B 2023-2026 rogax 6ygeT cnocobcTtBoBaTb AMHAMMKA
obbeMa HanuuHbIX geHer B obpalleHunn. Basosbii NnporHo3 BaHka Poccum npegnonara-
€T MOCTENEHHOE CHMKEHUE OONIM HaNMUYHbIX OeHer B obleM obbeMe OeHEeXXHOW MaccChl

B HaUMOHaIbHOM onpegeneHmn, B TOM Yncrie 3a cYeT DanbHenLwero paclwmpeHnsa NpakTnkn
MCMOSIb30BaHUSA 6e3HaNNYHbIX pac4yeToB.

MPOTHO3 OCHOBHbIX MOKA3ATE/IEN MO CYETAM OPTAHOB IEHEXXHO-KPEAUTHOIO Ta6n. [1-9-1
PETY/IMPOBAHWS (MOKA3ATENN LEHEXXHOWM NMPOrPAMMbI)*

(Ha koHew nepwoaa, TpAH pyod., eCN He YKA3UHO UHOE)

(fb?]if) basosbiit

2023 2024 2025 2026

1. DeHexHas 6a3a (y3koe onpepeneHmne) 16,5 18,5 19,7 20,5 211
1.1. HannyHble aeHbru B o6pawenn (BHe baHka Poccuu) 16,3 18,3 19,3 20,0 20,6
1.2. 0653atenbHble pe3epsbl™ 0,1 0,2 0,4 0,4 0,4
2. Yucrble MeXAYHAPOAHbIE pe3epBbl 39,6 391 39,3 39,2 38,8
— B mnpa ponn. CLUA** 563 556 559 558 552
3. Yncrble BHYTPEHHUE GKTUBDI -231 -20,6 -19,6 -18,8 17,7
3.1. YncTblit KpeaUT pacluMpeHHOMyY NPABUTENbCTBY -4,6 -2 -1,5 -1,9 -1,9
3.2. Yucrbiit kKpepuT 6aHKaM -5,4 -5,9 -6,2 -5,6 -5,0
3.2.1. BanoBoii Kpeant 6aHKam 2,5 1,5 0,5 0,5 0,5
3.2.11. TpeboBaHus N0 onepaumam pepuHAHCMPOBAHNS™* 2] 12 0,2 0,2 0,2

3.2.2. KoppecnoHAEHTCKME cHeTa KpeanTHbIX oprannsaunii B banke Poccun -3,0 -4,2 -4,5 -4,9 -5,2
3.2.3. [1leno3uTbl KpeaUTHbIX oprann3aumii B baHke Poccun n KOBP -5,0 -3,2 -2,2 1,2 -0,3

3.3. Mpouue uncrble HeKNACCUPULMPOBAHHBIE AKTUBbLI™*** -13,0 -12,6 -11,9 -11,3 -10,9

* [Nokasarenn geHexHoi nporpamMmel, PACCYUTLIBAEMbIE 110 GUKCUPOBAHHOMY OOMEHHOMY KYPCY, ONPeaeneHbl UCXOAS U3 0PULMAbHOro Kypca pyons Ha koHey 2022 roga, paBHo-
my 70,3 py6neii 3a gonnap CLLUA, n no ¢ukcupoBaHHbIM Kpocc-kypcam goanapa CLUA k nHOCTpaHHbIM Ba/IOTaM Ha KoHey 2022 roaa.
** 0653aTe/1bHbIE PE3EPBbI KDEANTHBIX OPraHU3aLmii o cyeTam B BasoTe Poccuiickoii @eaepavmm, nepeyncierHble B baHk Poccum (He BKIOYAKOT CPEACTBA HA KOPPECTOHAHTCKUX
CYETax KPeanTHbIX OparHu3aumii B banke Poccum, yunTbiBaeMble B PAMKAX UCMO/b30BAHNS MEXAHN3MA YCPEAHEHNS 00S3ATE IbHbIX PE3EPBOB).
¥ YI3MeHeHme 4uCTbIX MEeXAYHAPOAHbIX PE3EPBOB MPOrHO3MPYeTCs ¢ yyetom onepaumii MuHduHa Poccum no nokynke (mpoAaxe) MHOCTPGHHOI BA/IKOTbI HA BHYTPEHHEM BA/IOTHOM
PbIHKE, G TaKXe BK/IK0YAS COKPALLeHMe 3a40/KeHHOCTH GAHKOB 110 0Nepaumnsim peduHaHcupoBaHus banka Poccum B MHOCTPAHHOI BatoTe, onepavmmn baxwka Poccun no nokyrnke
MOHETAPHOro 30/10TQ ¥ PACYETHI 110 CAE/IKAM <BQ/IKOTHbINA CBOIM» 110 MPOAAXE MHOCTPAHHOM BA/IOTbI 3G PyO/IN.
¥ Bryto4ator Tpe60BaHMS 110 0NepaLmnsm PePUHAHCHPOBAHUS B PYO/IsIX, B TOM Yucsie 06ecreyeHHbIM KpeANTaM, OnepaLmnsam perno, CAESKAM «BA/IKOTHbIA CBOM» M0 MOKynke baHkom
Poccun MHOCTPaHHOM BANKOTbI 3a Py6/M.

*E BKAK0YaIOT 0nepayui ¢ UCrnosib30BaHNeM JeHexHbix cpeacts 'K ACB u ®@oHaa KoHconmaaumm 6GHKOBCKOro CEKTOPA, YUCTbIe MPOLEHTHbIE pacxodsl baHka Poccun, onepaumy MuH-
@uHa Poccum no nHeectupoBanmio cpeacts ®Hb, poct 06s13aTesbHbIX pe3epBoB Mo 00513aTe/IbCTBAM B MHOCTPAHHOM BAIKOTE, XDAHSALUMXCS HA CMEUMA/IbHbIX CYETAX, O TaKXe Ba/oT-
HYyI0 NepeoLeHKy GKTUBOB.

Ucroynmk: bark Poccun.
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PocT BenuumHbl 06s13aTeNbHbIX pe3epBOB MO obsizaTenbcTBaM B pybnsx, XpaHSWwmX-
€S Ha cneumanbHbix cyeTax B baHke Poccum, cBasaH ¢ peannsoBaHHbIMM BaHkoM Poccum
B 2023 rogy aTtanamy NoBbIlLEHMS HOPMATUBOB 0OA3aTENbHbIX PE3epPBOB, a B 2024 rogy -
C ©XerogHbIiM nepepacyeToM no obsizatenbHbiM pe3epBaM. Obwasa BennymMHa obsasatenb-
HbIX pe3epBOB MNepepacrnpeenmTca B COOTBETCTBUM CO CrnefyrowyMm KoadduumeHTamm:
0,9 nognexumTt ycpegHeHuio H6aHKaMy Ha KOppPecnoHOEHTCKMX cyeTax B baHke Poccum,
a 0,1 3aumcnseTca Ha cneumanbHble CYeTa Mo yyeTy obsa3aTefibHbIX pe3epBoB. KpoMe Toro,
HEKOTOpPbIM POCT AAHHOIO MokasaTens B paccMaTpmBaeMoM nepuope obycnoBneH obwmm
YBETMYEHMEM LUNPOKOM OEHEXXHOM MacCbl. MU3MeHeHMe oba3aTeibHbIX PE3epBOB MO 065a3a-
TenbCTBaM B MIHOCTPAHHOM BastoTe, TAKXKE XPaHSLLMXCS Ha CneunarnbHbIX CYeTax, OTPaXKeHOo
B rpade 3.3 «[Mpoune unctble HeknaccupmuMpoBaHHbIE aKTUBbI».

Mpada 2 «YucTtble MeXkxayHapoaHble pe3epBbi»

MN3MeHeHus no rpade 2 «YncTble MexXayHapodHble pe3epBbl» YUMTbIBAOT NpoOBeAeHUe
PErynspHbIX onepauumin no rnokyrke (Mpogake) MHOCTPaHHOW BastoThbl, B paMKax OoOyKeT-
HOro NpaBwIa KU onepaumm B CBA3M C Ucnonb3oBaHmeM cpeacts ®PHB onsa nx pasmelleHus
B paspelleHHble GMHAHCOBbIE aKTUBbI BHYTPWY 9KOHOMUKK Poccuu.

Mpada 3 «Yucrblie BHyTpeHHME aKTUBbI»

paga 3.1 «Hucmeili Kpedum pacwupeHHOMY npasumesioCmay»
NPada 3.1 «4nCTbin KpepguT paclMpPEeHHOMY MPaBUTENbCTBY» YUYMUTbIBAET MPeanoChifiKy
0 PMHAHCUPOBAHMM YACTM BIOOKETHbLIX PAacCXOA0B C UCNonb3oBaHMeM cpeacts OHB.

paga 3.2 «Hucmeil kpeoum 6aHKaM»

3HaueHue rpadbl 3.2 «HUCTbIN KpeauT BaHKaM» B TeYeHre paccMaTpuBaeMoro nepuoga
OCTaHEeTCs OTpuLaTebHbIM.

Npada 3.2.1.1 «TpeboBaHMa NO onepaumsMm pedrnHaAHCMPOBAHUSA» YUMUTbIBAET onepauum
©aHKOB MO MPWBIEYEHUIO CPEOCTB Ha AJSIUTENbHbBIE CPOKU, B TOM YMC/IE C MOMOLLBIO Creum-
aNM3nNPOBaHHbIX MHCTPYMEHTOB pedUHAHCUMPOBaHUS.

NporHo3 3HaveHusa rpadbl 3.2.2 «KoppeCcnoHOeHTCKMEe cyeTa KpeOouTHbIX OpraHM3aumin
B baHke Poccuu», kak 1 paHee, npegnonaraeT paBHOMEPHYKO TPAEKTOPUIO yCpeaHeHUs
obs13aTeNIbHbIX pe3epBOB KPeAUTHbIMU OpraHM3aunsaMun. NMporHo3 yumnTbiBaeT peann3oBaH-
Hble BaHkoM Poccum B 2023 rogy aTanbl NOBbIWEHUS HOPMaTUBOB 00si3aTeslbHbIX pe3ep-
BOB M POCT OAHHOro nokasaTens B pacCMaTpMBaeMOM Mnepuroge 3a cyeT obulero ysenuye-
HUS LUMPOKOWN OEHEXHOW MACChI.

Npada 3.2.3 «[deno3uTbl KpeanTHbIX opraHn3auuin B BaHke Poccum n KOBP» B ycnoBusix
npodnunTa NMMKBMOHOCTU SBNSEeTCa GanaHCMpyloWen B OeHEXHOW nporpamme. B pesyrb-
TaTe U3MEHEHWN OPYrux CTaTen OEHEXHOM MporpaMMbl OObeEM OEMO3UTOB M pa3MeLleHUs
KYMNOHHbIX obnuraunin baHka Poccum B 6a30BOM CLEHapumM CHMXKaeTCs K KoHLy 2026 roga
0o 0,3 TpsH pybnen.

paga 3.3 «[Npovue yucmele HeksiaccuduyupoO8aHHbIe aKmMuabl»

N3meHeHuns no rpade 3.3 «lMNpoume YncTble HeknaccnMdULMpOBaHHbIE aKTUBbI» Ha MPOr-
HO3HOM Mepuoae y4YMTbIBatOT BbiNnaTy BaHkoM Poccum npoueHToB Mo CTaHOApPTHbIM one-
pauusM abcopbupoBaHMa 1 pedrHAHCMPOBaHUS, @ Takxke onepaumn MmHbmHa Poccum
no nHBecTupoBaHuto cpeacts PHB, BantOTHYKO NepeoLEeHKY akTUBOB U POCT obsi3aTesib-
HbIX pe3epBOB MO 0bs3aTeNbCTBaM B MHOCTPAHHOM BantoTe, XPaHALWMXCS Ha CreumanbHbIX
cyeTax.
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KAJIEHOAPU U TABJTNLbI

KANEHOAPb PELLEHUIN MO KJTIOYEBOW CTABKE B 2024 roy

16 ¢pespansa 2024 ropa

27 ¢peBpansa 2024 roga

3acepanune Coeeta aupektopoB banka Poccum no kntoueBon cTaBke
[pecc-penns no KNYeBoW CTABKE
CpefHecpoyHbIn NporHo3

Mpecc-koHdepeHums Mpeaceaarens baHka Poccum

loknap o AeHEXHO-KPEeAUTHON NONUTHKE

22 mapra 2024 roga

3acepaHue CoBeta aupektopoB baHka Poccum no kntoueBoi ctaBke
[Mpecc-penus no kYeBoi CTaBKe

Mpecc-koHpepenums MNpeacenatens baHka Poccum

26 anpens 2024 ropa

8 mas 2024 roaa

3acepanune Coeeta aupekropoB banka Poccum no kntoueBon ctaBke
lMpecc-penus no K4eBoi CTaBKe
CpefiHeCpoYHblii NPOrHO3

Mpecc-koHdepeHums Mpeacenarens baHka Poccum

Hoknap o AeHEXHO-KPEeAUTHON NONUTHKE

7 viroHs 2024 ropa

3acepaHue CoBeta aupekTopoB baHka Poccum no kntoueBoi cTaBke
[Mpecc-penus no kYeBoi CTaBKe

Mpecc-koHpepenums MNpeacenatens banka Poccum

26 vionsa 2024 ropga

5 asrycra 2024 ropa

3acepanune Coseta gupekropoB banka Poccum no kntoueBon ctaBke
lMpecc-penus no KYeBoi CTaBKe
CpefiHeCpoYHblii NPOrHO3

Mpecc-koHdepeHums Mpeacenarens baHka Poccum

[oknap o AeHeXHO-KPEeAUTHON NONIMTUKE

13 ceHTa6ps 2024 ropa

3acepaHue CoBera aupektopoB baHka Poccum no kntoueBoi ctaBke
Mpecc-penuns no KYeBoi CTABKE

Mpecc-koHpepenums MNpeacenatens baxka Poccum

25 okTs6ps 2024 ropa

2 Hos6psi 2024 ropa

3acepanune Coseta aupektopoB banka Poccum no kntoueBon cTtaBke
Mpecc-penuns no KN4YeBOi CTABKE
CpefHecpoYHblii NPOrHO3

Mpecc-koHpepeHums Mpeacenarens baHka Poccum

[oknapg o AeHeXHO-KpeaUTHON NONUTHKe

20 pekabps 2024 ropa

3acepanune Coeeta aupektopoB banka Poccum no kntoueBon ctaBke
Mpecc-penns no KnYeBoW CTABKE

Mpecc-koHpepenums Mpeacenatens baHka Poccum
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CTATUCTUHECKUE TABJ1ULbI

MAKPO3KOHOMMUYECKWE MOKA3ATE/IN B 2004—-2022 NOJAX Ta6n. 1
(remn npupocta, % r/r, eCAn He YKa3aHO MHOE)
Mokazarenm B cpeaHem | Bcpeanem | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2004-2008 | 2009-2013
BHyTpeHHue ycnosus
WHnsauma, Ha KoHew roaa
WML, Bce ToBaApbI 1 ycnyru 1,4 73 14 | 129 | 54 2,5 43 3,0 4.9 84 | 1,9
3 HIX: G€3 NNIOA00BOLLIHOW MPOAYKLIMH, 10,4 6.8 12 | 133 61 | 21 | 40 | 32 | 46 | 86 | 135
HedpTenpoaykToB n XKY
— MNpPOAOBO/bCTBEHHbIE TOBAPbI 12,5 75 15,4 | 14,0 | 4,6 11 47 2,6 6,7 | 10,6 | 10,3
13 HUX: NI0A00BOLLHAS NPOAYKLMS 1,4 5,5 220 | 174 | -6,8 1,2 4.9 -2 174 | 14,0 | -2,0
gzgﬂ%ﬁlﬁ:&ﬁf&ﬁ&m 12,6 76 147 | 136 | 60 | 10 | 46 | 31 | 54 | 102 | 12,0
— HEenpoAoBO/bCTBEHHbIE TOBAPbI 6,9 6,2 8/ 137 | 65 | 28 4] 30 | 48 | 86 | 127
gz::zm‘:‘ggﬁ‘xfggcme””b'e TosapH 6,5 6,0 80 | 45|68 | 23|33 | 31 | 51 | 85 | %5
— ycnyrm 16,3 8,7 10,5 | 10,2 | 49 44 3,9 3,8 27 50 | 13,2
13 Hux: yenyru 6e3 XKY 13,7 6,8 10,9 | 10,2 | 47 4,2 4] 34 2,2 56 | 147
basosas nHpnauus 10,2 6,6 12 | 137 | 6,0 21 37 31 4,2 8,9 | 143
BBN
BB Al 1,3 07 | -20 | 0,2 1,8 2.8 22 | -27 | 56 | -2]1
Pacxopbl Ha KOHeYHOEe noTpebnexne 9,5 2,6 09 | 80| 15| 34 | 35 | 34 | -39 80 | -03
— [OMdLLUHKE X038iiCTBA 12,4 3,7 21 95 | -2,6 37 43 3,8 | -59 | 10,0 | 14
— roCynapCTBEHHOE yNpaBneHne 2,4 -0,1 25 | -36 | 14 2,5 1,3 2,4 1,9 29 | 28
BanoBoe Hakonnexwne 15,1 -01 64 | 1,7 | -06 | 64 -1,6 23 | 43 | 141 | 49
— OCHOBHOIA Kanutan 14,5 1,2 21 1-106 | 1,3 47 0,6 1,0 -4,0 91 3,3
kenopt 6,5 15 05 | 37 | 32|50 |56 |07 ]|-42]|33]-139
Wmnopt 20,6 34 <73 |-250| -37 | 173 | 27 | 31 | 11,9 | 191 | 15,0
MoTpe6utenbckas AKTUBHOCTb
060pOT PO3HNYHOI TOPrOBAK 14,0 37 27 [-100] -48 | 13 | 28 | 19 | 32| 78 | -65
— MNPOAOBO/LCTBEHHbIE TOBAPbI 1,4 2,6 0,0 | -90 | -52 11 21 1,8 -1,6 2,7 1,7
— HEenpoaoBo/bCTBEHHbIE TOBAPbI 16,3 48 51 1-10,9 | 45 1,5 3,5 2,0 | 46 | 127 | -10,6
060pOT 06LLECTBEHHOTO MUTAHUSI 13,2 1,5 1,7 50| -29 | 32 | 149 | 49 |-224| 268 | 76
061beM nnaTHbIX ycnyr 71 1,2 1,3 20| -03 | 0,2 3,2 17 | -146 | 172 5,0
PbiHOK TpyAa
YpoBeHb 6e3pabotnupl, %, B CpeaHEM 30 Fof 6,8 6,6 5] 56 | 55 | 52 | 48 | 46 | 58 | 48 | 39
PeanbHas 3apabotHas naata, %, r/r, B CPeLHEM 30 FOf, 13,0 3,5 1,2 | 90 | 0,8 2,9 8,5 48 3,8 4,5 0,3
HomuHanbHas 3apa6oTHas nnata, %, r/r, B CPeAHeM 3a rof, 25,8 1,5 9/ 51 79 6,7 1,6 9,5 73 15 | 141
[leHeXXHO-KpeANTHbIE MOKA3aTeNU, HO KOHEL, rofa
[lenexHas Macca B HALMOHANBHOM onpeaeneHumn (M2) 335 19,5 07 | N3 | 92 | 105 | 110 | 97 | 135 | 13,0 | 244
Lupokas feHexHas Macca (M2X)' 331 17,7 34 | 1,8 | 40 8,6 79 76 | 126 | 111 | 14,0
Tpe60BaHUS K SKOHOMMKE' 433 15,6 19,9 | 3,0 | 35 9/ 87 | 101 | 10,9 | 13,9 | 12,0
— B TOM UKCAe K HaceneHuto' 72,8 21,0 129 | -6,4 1,4 1221 1 21,8 | 19,0 | 12,9 | 22,0 | 94
— K Opranusaumsm’ 38,4 14,0 228 | 63 4,0 8,3 4.8 71 10,2 | 10,7 | 13,2
" [pyn pacyete npUPOCTOB MOKA3ATENEH, BK/IOYAKOLMX BA/IOTHYIO U Py6GSIeBYIO COCTABASIOLME, NPUPOCT BAJIKOTHON COCTABASIOLLEN NEPECYNTLIBAETCS B Py6/IN 10 CPEAHEXPOHONMOMMYe-

CKOMY KypCY.
Ucrournukn: Poccrar, baxk Poccum.
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MAKPO3KOHOMUYECKHME MOKA3ATE/IN B 2021-2023 FOJAX, MO KBAPTAJIAM Tabn. 2
(remn npupocta, % r/r)
Mokazarenu 2021 2022 2023
| k8. ‘ Il kB. ‘ Il kB. ‘ IVks. | IkB. ‘ Il kB. ‘ Il kB. ‘ IVks. | IkB. ‘ Il kB. ‘ Maii ‘ NioHb ‘ Nionb
BHyTpeHHue ycnosus
WHdnsauna
WML, Bce ToBaApbI 1 ycnyru 5,8 6,5 74 84 | 16,7 | 159 | 13,7 | 11,9 3,5 3,3 2,5 3,3 43
3 HIX: G€3 NNIOA00BOLLIHOW MPOAYKLIMH, 58 | 66 | 75 | 86 | 177 | 182 | 162 | 135 | 37 | 26 | 23 | 26 | 33
HedpTenpoaykToB n XKY
— NpPOAOBO/bCTBEHHbIE TOBAPbI 7,6 79 92 | 10,6 | 18,0 | 18,0 | 14,2 | 10,3 | 2,6 0,2 | -09 | 0,2 2,2
13 HUX: NI0A00BOLLHAS NPOAYKLMS "9 | 1,2 | 152 | 14,0 | 348 | N6 | -39 | -20 | -94 | 19 -9/1 1,9 | 12,9
gzgﬁ.ﬁ%ﬁ:&ﬁf&ﬁ&m 70 | 74 | 86 | 102 | 157 | 190 | 165 | 120 | 44 | 04 | 03 | 04 | 09
— HenpofoBO/IbCTBEHHbIE TOBAPbI 59 70 8] 86 | 20,3 | 179 | 14,9 | 127 0,1 1,0 0,2 1,0 2,4
gz::’gd;z';ggﬂn‘;i?g:”Be””b'e TosapH 60 | 72 | 82 | 85 | 224|199 | 168 | 145 | 01 | 06 | -01 | 06 | 19
— yenyru 32 | 40 | 42 | 50 | 99 [ 102 | 10 [132] 97 | 110 | N0 | 10 | 10,0
13 Hux: yenyru 6e3 XKY 3] 42 | 45 | 56 | 129 | 134 | 145 | 147 | 92 | 109 | 111 | 10,9 | 10,9
Basosas nHpnauus 54 6,6 76 89 | 187 | 192 | 171 | 143 37 2,4 2] 2,4 3,2
BBN
BBIM 05 | M2 |50 | 58|30 |-45]|-35]-27 |18 - - - -
Pacxopbl Ha KOHEYHOE noTpebnexne A1 1207 | 78 64 | 46 | -26 | -23 | -0,7 | 35 - - - -
— [OMdLLUHKE X039iiCTBA -26 | 287 | 98 78 58 | ‘44 | -39 | -24 | -0 - - - -
— roCynapCTBEHHOE yNpaBneHne 2,6 4, 26 | 24 1,9 23 | 24 | 47 | 135 - - - -
BanoBoe Hakonnexwne 16,0 | 93 | 84 | 145 | -76 | 187 | 56 | -24 | 14 - - - -
— OCHOBHOI# Kanutan 6,3 | 147 | 13 5,9 74 2,7 1,8 3,0 0,6 - - - -
kenopt 09 | 14| 85 | 68 | 36 |-158|-266|-146 | - - - - -
Wmnopt 20 | 349 | 216 | 198 | 14 |-276|-205| -1,2 - - - - -
MoTpe6utenbckas AKTUBHOCTb
060pOT PO3HUYHOI TOProBAK -08 [ 243 | 59 | 47 | 48 | 96 | 98 | -96 | -69 | 90 | 93 | 10,0 -
— MNPOAOBO/LCTBEHHbIE TOBAPbI -28 | 8,0 3,0 2,8 33 | 22| 31 | -39 | -32 | 45 4.8 5,0 -
— HEenpoaoBO/bCTBEHHbIE TOBAPbI 1,3 | 433 | 85 6,4 6,1 |-159|-153|-145|-10,0 | 13,8 | 13,9 | 151 -
060poT 06LLECTBEHHOTO NUTAHUSI -1,6 1108,2| 23,9 | 16,0 | 12,7 21 53 | 10,6 | 12,2 | 17,0 | 22,4 | 12,2 -
061beM nAaTHbIX ycnyr -29 | 539 | 171 | 13,0 | 1,5 3,3 3,9 3,0 2,8 51 57 46 -
PbiHOK TpyAa
YpoBeHb 6e3pabotuubl (SA) 55 | 50 | 45 | 43 | 42 | 40 | 39 | 37 | 35 | 32 | 32 31 -
PeanbHas 3apabotHas naata 1,6 55 2,0 2,8 31 541 -19 | 05 1,9 - 13,3 - -
HomuHanbHas 3apabotHas naata 72 11,8 90 | 11,3 | 150 | 10,6 | 12,2 | 12,7 | 10,7 - 16,1 - -
[leHeXHO-KpeUTHbIE NOKa3aTenu
[lenexHas Macca B HALMOHABHOM onpeaeneHumn (M2) 13 | 95 82 | 13,0 | 171 | 16,8 | 23,9 | 24,4 | 244 | 254 | 249 | 25,4 | 24,57
Lunpokas feHexHas macca (M2X)' 110 | 99 [ 102 | 1M1 1,0 | 125 | 143 | 140 | 159 | 16,6 | 15,6 | 16,6 | 15,42
Tpe60BaHUS K SKOHOMMKE' 10,2 | 131 [ 143 | 139 | 157 | 1,5 | 10,7 | 12,0 | 10,9 | 16,2 | 14,6 | 16,2 -
— B TOM UKCAe K HaceneHuto' 13,5 | 20,4 | 20,7 | 22,0 | 20,2 | 12,2 | 10,2 | 94 | 10,0 | 172 | 15,3 | 17,2 -
— K opraxusaumsm’ 89 | 103 | 119 | 107 | 140 | 1M1 | 109 | 132 | 1,3 | 158 | 142 | 158 -

u yere rpu, TOB I10K( TeN1ei, BK/IOYAKLUMX BA/IIOTHYIO U )J1EB! TasssioLne, rnpu T BQ/IOTHOM TaB/ISIOLLEN I YnTbIBAETCS B 1N 1T [JHEXPOHO/1I0rn4e-
oy acyere 0CTOB [10Ka3aresie [eLlelie) A/IIOTHYHO 6/1eBYyI0 COCTAl oLne, OCT BAJIIOTHOU COCTAl roujen repec aerc 6, 0 CpeHexpoHo/1ornye:

CKOMY KypCy.
2 [peaBapuTeNbHas OLEHKa.
Ucroynukn: Poccrar, bank Poccun.
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MOKA3ATE/IN MNATEXXHOIO BAJIAHCA B 2004-2022 FOAAX Tabn. 3
(mnpa ponn. CLUA, ecnn He yka3aHo WHoe)
Mokasarenu B cpegHem | Bcpegnem | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2004-2008 | 2009-2013
Cuert Tekywwmx onepaumii (CTO) 82,3 64,0 57,5 | 67,8 | 24,5 | 32,2 | 115,7 | 65,7 | 35,4 | 1221 | 236,1
ToproBblit 6anaHC 127,0 165,9 188,9 | 148,4 | 90,2 | 114,6 | 1951 | 165,8 | 93,4 | 190,3 | 3141
Jkenopt 305,6 450,9 496,83 | 341,4 | 281,7 | 352,9|443,9 | 419,7 | 333,5 |494,3|590,8
Wmnopt 178,6 285,0 3079 [ 193,0 | 191,5 | 238,4 | 248,9 | 253,9 | 2401 | 304,0 | 276,7
Banauc yenyr -141 -36,4 -55,3 | -372 | -24,0 | -31,3 | -30,1 | -36,5 | -16,8 | -20,4 | -22,6
kcnopt 377 571 657 | 51,6 | 50,6 | 575 | 64,6 | 62,0 | 48,0 | 55,6 | 48,5
Wmnopt 51,8 93,5 121,0 | 88,8 | 746 | 839 | 947 | 985 | 647 | 759 | 711
BanaHc nepBUYHbIX M BTOPUYHBIX AOXOLOB -30,6 -65,5 -76,1 | -435 | -41,8 | -511 | -49,3 | -63,7 | -41,3 | -478 | -55,5
CueTt onepauuii C KANUTAIOM -4,8 -3,6 -42,0/| -03 | -08 | -0,2 | 11 | -0,3 | -01 01 | 4,6
Canbpo CTO 1 cyeta onepauuii ¢ KANUTANOM 77,5 60,4 15,5 | 67,5 | 23,7 | 32,0 | 114,6 | 65,4 | 35,3 | 122,2 | 231,5
Canbao GMHAHCOBOrO CHYETA, KPOME Pe3epPBOB 10,3 39,5 131,0( 68,6 | 101 | 11,9 | 785 | -31 | 52,8 | 59,0 | 2375
Yuctoe npuHaTME 06530TENBCTB 96,0 67,2 <497 | -72,2 | 54 | 2,9 |-36,5| 287 |-395| 377 |-131,4
Yuctoe npuobpeteHne GUHAHCOBbLIX OKTUBOB 106,3 106,7 81,3 | -35 | 47 | 149 | 42,0 | 257 | 13,3 | 96,7 | 1061
Yucrble olwmbku U NPonyckn -2,4 -8,7 7,9 29 | -54 | 26 21 20| 3,8 | 0,3 | 1,2
W3meHeHune pesepBoB 64,8 121 -107,5| 17 8,2 | 22,6 | 38,2 | 66,5 | 13,8 | 63,5 | -7,3
JKCNOpT TOBAPOB W ycnyr, % r/r 29,0 5,5 -5,0 | -30,1 | 15,4 | 23,5 | 23,9 | -53 |-20,8 | 441 | 16,3
Wmnopt ToBapoB u ycnayr, % r/r 29,5 7.8 -87 |-343 | -56 | 23,0 | 50 26 | 135|246 | -85
CnpaBoYHoO:
tlee;“ag‘i;;q’“ Mapku Urals, gonn. CLLA 3a Gappen, & cpea- 619 934 | 976 | 50,9 | 416 | 53,0 | 69,8 | 638 | 416 | 69,0 | 76
HomuHanbHblii Kypc, py6./aonn. CLUA, B cpeaHem 3a rog 26,9 30,9 38,0 | 60,7 | 66,9 | 58,3 | 62,5 | 64,7 | 719 | 73,6 | 675
Ucrounnk: baxk Poccnn.
BHELUHME YCNIOBUS B 2004—2022 TOOAX Tabn. 4
Mokasatenn B cpennem | Bcpeanem | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2004-2008 | 2009-2013
BB, % r/r, cpegHee 3a nepuoa
CLIA 2,5 1,2 23 2,7 17 22 129 | 23 |-28]| 59 2]
EBpo30oHa 21 -0,4 14 2,0 1,9 2,6 1,8 1,6 -6,1 5,4 3,5
Kutait 1,6 91 74 | 70 | 69 | 69 | 68 | 60 | 22 | 85 | 3,0
Wndnsauus, %, r/r, Ha KoHel roaa
CLLA (Headline CPI) 2,8 2,0 0,5 0,7 2,2 2,2 1,9 2] 1,6 74 6,6
EBposona (Headline HICP) 2,2 18 02|03 | 1 13 15| 13 | -03] 50| 92
Kutait (Headline CPI) 3,0 3] 16 | 17 2] 7118 | 45|02 | 14 | 18
[Leduumt Gropxerta, % BBI, cpegHee 3a nepuoa
CLUA 38 9,3 40 | 35 | 44 | 48 | 53 | 57 | 140 | 13,6 | 57
EBpo3oHa 2,0 47 25119 | 15 | 09| 04 | 06 | 71 68 | 37
Kurait 0,8 07 07 | 25| 34 |34 | 43 | 61 | 97 | 43 | 51
KnioueBas ctaBka, % ropoBbIX, CpeaHee 3a nepuon
CLLUA (BepxHsisi rpaHmLia) 3,30 0,25 0,25 | 0,27 | 0,52 | 113 | 190 | 2,29 | 0,39 | 0,25 | 2,00
EBpo3oHa (aenosutHas) 1,90 0,26 -0,10 | -0,21 | -0,38 | -0,40 | -0,40 | -0,43 | -0,50 | -0,50 | 012
Kurait 571 | 485 | 430 | 430 | 4,31 | 426 | 3,87 | 3,85 | 3,68

UctoyrHukn: HaynoHabHble cratuctnyeckne segqomcraa, @PC CLUA, ELIB, MB®, Investing, pacyetsi baHka Poccun.



Kaneroapw v Tabnnupl

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

/71

MOKA3ATE/IN MNATEXXHOIO BAJTAHCA B 2021-2023 FOAAX, MO KBAPTAJIAM Tabn. 5
(mnpa ponn. CLUA, ecnn He yka3aHo WHoe)
Moka3zarenn 2021 2022 2023
| kB. 11 kB. lilks. | IVKs. I kB. Il kB. lllks. | IVks. | kB. Il kB!
Cuert Tekywwux onepaumii (CTO) 22,4 17,3 35,5 46,9 70,9 76,7 475 41,0 14,8 5,4
Toprosblii 6anaHc 28,7 38,8 54,2 68,5 848 | 950 | 725 61,8 30,2 24,
Jkenopt 93,3 14,9 1321 154,0 | 1545 | 151,8 41,4 14311 104,6 | 101,0
Wmnopt 64,6 76,1 779 85,5 69,8 56,8 68,8 81,3 74,3 76,9
Banauc yenyr -3,0 -41 -6,9 -6,4 -3,6 -3,7 -70 -8,3 -76 -8,5
kenopt 1,5 13,0 141 17,0 13,9 11 1.3 12,3 9,7 9,7
Mmnopt 14,5 171 21,0 233 175 14,7 18,3 20,6 173 18,2
BanaHc nepBUYHbIX M BTOPUYHBIX AOXOLOB -3,3 -17.5 -1,9 -15,2 -10,2 -14,7 -18,0 -12,5 -7,8 -10,2
CueTt onepauuii C KANUTA/IOM 0,2 0,0 0,0 0,0 0,0 11 -1,9 -1,5 -0,2 -0,1
Canbpo CTO 1 cyeta onepauuii ¢ KANUTANOM 22,6 17,2 35,5 46,9 70,9 75,5 45,6 39,5 14,6 5,3
Canbao GMHAHCOBOrO CYETA, KPOME Pe3epPBOB 19,0 9,8 41 26,1 78,5 78,2 421 38,7 18,4 5,7
Yuctoe npuHaTME 06530TENLCTB -0,3 29 32,2 2,9 -35,9 | -537 -14,5 -274 -10,8 1,6
Yuctoe npuobpeteHne GUHAHCOBbLIX OKTUBOB 18,7 12,7 36,3 291 42,6 245 277 1,3 7,6 173
Yucrble owmbKu U NPonyckn 0.1 11 -1,8 0,9 -3,0 3,8 -1,6 -0,4 -1,3 -1
N3meHeHune pesepBoB 3,7 8,5 29,6 21,7 -10,6 1,2 1,8 0,4 -5,1 -1,4
IKCNOpT TOBAPOB W ycnyr, % r/r 1,6 58,5 63,0 58,5 60,7 273 4.4 -91 -321 -32,0
Mmnopt ToBapoB u ycnyr, % r/r 4.6 40,9 32,5 23,0 10,3 -23,3 -11,8 -6,3 5,0 331
CnpaBoYHoO:
5§igOH;T:§¢Tb mapku Urals, gonn. CLLUA 3a 6appens, B cpegHem 59.9 66,9 7.2 78,0 88.9 78.9 73.8 625 490 558
HomuHanbHblii Kypc, py6./aonn. CLUA, B cpegHem 3a KBaptan 74,3 74,2 73,5 72,6 84,7 66,0 59,4 62,3 72,7 81,0
" OueHka.
Ucroynmk: bark Poccun.
BHELUHME YCNIOBUS B 2021-2023 TOAAX, MO KBAPTA/IAM Ta6s. 6
Mokasatenn 2021 2022 2023
| kB. Il kB. ‘ Il kB. ‘ IV kB. | kB. ‘ Il kB. ‘ Il kB. ‘ IV k. | kB. Il kB.
BB, % r/r, cpenHee 3a nepuoa
CLIA 1,2 12,5 5,0 57 3,7 18 19 0,9 1,6 2,2
EBpo30oHa -0,8 14 4,0 4,7 55 43 2,5 1,8 1,0 0,4
Kutait 19,2 8,3 53 4.4 5,0 0,9 44 27 3,6 73
Wndnsauus, %, r/r, Ha KoHew roaa
CLLA (Headline CPI) 2,6 53 54 73 8,5 8,9 8,2 6,5 5,0 3
EBpo3ona (Headline HICP) 13 19 34 5,0 73 8,5 9,8 91 6,8 61
Kutait (Headline CPI) 0,3 1,2 0,5 14 15 25 2,8 1,8 0,7 0,0
[Leduumt Gropxerta, % BBI, cpegHee 3a nepuoa
CLUA 19,3 19 12,2 n1 73 43 55 5,6 70 -
EBpo3oHa 8,3 70 6,4 54 43 3,2 32 3,6 35 -
Kurait 5,2 43 39 38 38 53 55 57 55 -
KnioueBas ctaBka, % ropoBbiX, CpeaHee 3a nepuon
CLUA (BepxHsist rpanHnua) 0,25 0,25 0,25 0,25 0,30 0,95 2,37 3,84 470 5,16
EBpo30Ha (neno3utHas) -0,5 -0,5 -0,5 -0,5 -0,5 -0,5 01 1,4 2,4 3,2
Kurait 39 39 39 38 37 37 37 37 37 3,6

UctourHukn: HaunoHaabHble cratuctnyeckne segomcraa, @PC CLUA, ELIB, MB®, Investing, pacyetsi baHka Poccun.
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KaneHoapy 1 TabnuLpl

HOPMATWBbI OBA3ATE/IbHbIX PESEPBOB B 2022-2023 NOAAX' Tabn. 7
(%)
06s3atenbctBa | 0693aTenbcTBa Ne- | 06s3atenbcTea ne- | 0653aTeNbCTBA O6s3atenbctBa | O6sa3atenpcrBa | 06s3aTENbLCTBA
B py6nsix? 6GHKOB |pef puanyeckummn| pef Guanyecku- | B MHOCTPAHHOW BA- | B MUHOCTPOHHOW BA- | B MHOCTPAHHOM | B MHOCTPAHHOM
C YHVUBEPCANBHON | IMLAMM — HEPE3W- | MU IMLAMM U Hble | NtoTe? (30 UCKto- ntote? (B Banto- | Basote? 6aHkoB | Bantore? HKO
nuueHsnen n HKO | neHtamu B pyonsax | B pyonsix 6GHKOB | YEHUEM HELpPYXe- | TX HEAPYXeCTBEH-
6aHKOB € 6030BOI | € 6A30BOM NNLEH- | CTBEHHBIX CTPAH) | HbIX CTPAH) 6AHKOB
JIMLEH3Meil 3ueit 6aHkoB 1 HKO 1 HKO
C 01.06.2023 4,50 1,00 6,00 8,50 - -
01.04.2023-
31.05.2023 4,00 1,00 5,50 7,50 - -
01.03.2023-
31.03.2023 4,00 1,00 - - 7,00
01.08.2022-
28.02.2023 3,00 1,00 - - 5,00
01.05.2022-
31.07.2022 2,00 1,00 - - 4,00 2,00
01.04.2022-
30.04.2022 2,00 1,00 - - 2,00
03.03.2022-
31.03.2022 2,00 1.00 j } 2,00
01.01.2022-
02.03.2022 4,75 1,00 - - 8,00
" [Mogpo6Hee cM. HOPMATHBLI 0653ATE/IbHbIX PE3EPBOB.
2 06s3aresbCTBA nepeg opugndeckumu nyamn — HepesngeHtTamm, 0653aT1e/1bCTBA nepeg ¢M3I/I'-I€CKI4MM Jimyamn 1 nHble 00930aTe/1bCTBA.
Ucrounuk: baxk Poccum.
KO3ODUUMEHTBI YCPEAHEHNA OBA3ATE/IbHbIX PE3EPBOB B 2022—-2023 NO[AX Ta6n. 8
banku HKO
C 03.03.2022 0,9 1,0
C 01.01.2022 0,8 1,0

lMpumeyanne. C 01.01.2022 no 31.03.2022 kpeauTHbie OpraHu3aLmm, OTBEYAKOLME ONPeEAeIeHHbIM KPUTEPUSIM, UME/N MPABO PACCYNTLIBATL YCPEAHAEMYIO BE/MYNHY 00513ATE/bHbIX
PE3ePBOB C IPUMEHEHNEM KOSPOULMEHTT yCPEAHEHNS HE BbILLE KOIYPUUMEHTOB YCPEAHEHUS, yCTaHOBeHHbIX barkom Poccun. C 01.04.2022 B 0653aT€/1bHOM MOPSAKE MPUMEHSIIOT-
CS1 €4MHbIE KOIPPULNEHTbI YCPEAHEHNS.

Ucroynuk: bark Poccun.


http://www.cbr.ru/Content/Document/File/70583/require_res.xlsx
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CTABKW [EHEXXHO-KPEAUTHOW MOAMTUKI BAHKA POCCHW 1 RUONIA B 2022-2023 rOAX Tabn. 9
(% ropoBbIx)
Mepuop Kntoue- | U3mene- | RUONIA Cnpen [lenosutbl Onepauuu Onepauuu npeaocTaBneHns Onepaumm Ha OTKPLITOM
BAS CTAB- | HWe KNto- | (cpeaHsis | RUONIA | OBEPHANT MO- | HA OTKPLITOM | JIMKBUAHOCTW MOCTOSIHHOIO PbIHKE: YKLWOHbI
Ka YeBO | 3aMepu- | KKMoYe- | CTOSIHHOTO | PbIHKE: OCHOB- nencteus® HO ANUTe/bHbIE CPOKM®
CTUBKM, og) BOWi CTABKE, | AENCTBUSA — Hble ayKuuo- Onepauun  |Onepauum go- AyKLMOHBI Kpegur-
n.n. M.N. (CPeA- | HWXKHASA TPa- | Hbl M AYKUMO- | OCHOBHOTO | MOAHUTENbHO- peno Hble ayk-
HWA 30 Ne- | HULQ NPO- | Hbl <TOHKOM HQ- |MEXQHU3MA® —| O MEXAHM3- LIMOHbI
puog) LLEHTHOTO KO- CTPOKN»? BEPXHSS rpa- ma®
punopa HWLa npo-
LLEHTHOrO KO-
puaopa
10eHb 1Hepens or1 or1 Tmecay | 1rog | 3 mecaua
not 1006 aneit| no 30 gnei’ | no 180 gHewn®
MpaBnno: Cnpea K K4YeBom CTABKe, .M. -1,00 0,00 +1,00 +1,75 +0,10 +0,25
C24.07.2023 - 8,50 + 1,00 7,50 8,50 9,50 10,25 8,60 8,75 8,75
19.09.2022-
23.07.2023 750 |¥ -050| 733 -0,17 6,50 7,50 8,50 9,25 7,60 775 775
25.07.2022-
18.09.2022 800 |¥ 150 792 -0,08 7,00 8,00 9,00 9,75 8,10 8,25 8,25
14.06.2022-
24.07.2022 950 |+ 50| 9N 0,39 8,50 9,50 10,50 11,25 960 | 975 975
27.05.2022-
13.06.2022 1,00 |+ -3,00f 10,60 -0,40 10,00 11,00 12,00 12,75 11,10 11,25 11,25
04.05.2022-
26.05.2022 14,00 |+ -3,00| 13,82 -0,18 13,00 14,00 15,00 15,75 1410 | 14,25 14,25
11.04.2022-
03.05.2022 1700 |& -300 1630 -0,70 16,00 17,00 18,00 18,75 1710 17,25 17,25
28.02.2022-
10.04.2022 20,00 |+ 1050| 19,86 -0,14 19,00 20,00 21,00 21,75 2010 | 20,25 20,25
14.02.2022-
27.02.2022 9,50 |+ 1,000 957 0,07 8,50 9,50 10,50 11,25 9,60 9,75 9,75
01.01.2022-
13.02.2022 8,50 - 8,22 -0,28 7,50 8,50 9,50 10,25 8,60 8,75 8,75

! YcraHosnerHble CoBeTom AnpeKkTopos baka Poccun.
2 Yka3aHa MaKCUMGIbHAS BO3MOXHAS CTABKA B 3ASIBKE [/ AEMO3UTHBIX AYKLMOHOB 1 MUHUMO/IbHAS BO3MOXHAS CTABKA B 3GSIBKE /47151 AYKLMOHOB Pero. PelueHne o Tune ayKLUMoHa

(Beno3nTHbIA MM PEno) NPUHUMAETCS B 3aBUCUMOCTH OT CUTYALMU C IMKBUAHOCTBIO.
3 KpeauTbl n perno Ha cpoku 6osiee 04HOro AHS NPEAOCTAB/SIOTCS 110 M1IGBAKOLLEN MPOLEHTHON CTABKE, MPUBS3AHHOM K YPOBHIO K/IOYEBOM CTABKY.

 YKa3aHa MUHMMG/IbHAS| BO3MOXHAS CTABKA B 3asiBKe. [10 UTOraM ayKLMOHOB Onepayny pero COBEPLUIAIOTCS U KDEAUTbI MPEZOCTAB/ISIIOTCS M0 M/1ABAIOLLEN MPOLEHTHOM CTABKE, npy-
BSI3GHHOM K YPOBHIO K/IIOYEBOV CTaBKK. [1/151 CANI0K peno Ha cpok 1 mecsy naasarowas craska npumersiercs ¢ 09.01.2023 (paHee npumeHsach GuKCUPOBAHHAS CTABKA). KpeanTHbie
ayKumoHsl He nposoasTcs ¢ anpens 2016 roga.

® flo BBeneHns OM//IM — cTaBka o KpeanTam, onepaymnsim Peno, CAeNKAaM «BA/IIOTHBINA CBOM» HA CPOK 14eHb, ¢ 01.03.2022 — Takxe Mo KpeanTam, 06eCneyeHHbIM HePbIHOYHBIMM aKTH-
Bamu, Ha cpoku ot 2 4o 90 axeit, ¢ 25.03.2022 — Takxe no 10M6APAHbLIM KpeanTam Ha cpoku ot 2 4o 90 aHe.

6 flo Beenexns OM/[IM — cTaBka 1o KpeanTam, 06eCrnedeHHbIM HEPbIHOYHbIMM GKTUBAMY, HO CPOKK OT 91 40 549 aHe, Ao 28.02.2022 — takxe Ha cpoku ot 2 4o 90 gHed.

7 Onepaywu perno u caeskn «BA/IKOTHBIA CBOM» HA CPOK 1 4€Hb, KPeanTbl Ha cpokm oT 1,40 30 AHEN; 3aK/II0YEHNE CAENOK «BA/IOTHBIA CBOM» NPUOCTAHOB/IEHO € anpens 2022 roaa B CBs-
3 C U3MEHEHNEM BHELIHNX IKOHOMUYECKMX YCTI0BUI.

8 Onepaumn peno Ha cpoku or 140 180 gHed, KpeanTsl, 06eCneYeHHbIe HEPLIHOYHBIMM AKTUBAMM, HO CPOKK OT 140 180 AHed.

CnpaBoyHo: 3HayeHne crasku pepuHaHcuposarms ¢ 01.01.2016 npupaBHEHO k 3HAYEHMIO K/TKOYeBO CTaBku baHka Poccun Ha COOTBETCTBYHOLLYIO AATY.

Ucroynmk: bark Poccun.

NCMNOJIb3OBAHWE MHCTPYMEHTOB AEHEXHO-KPEAMTHOM NOSIUTUKM B 2022—-2023 TOAAX! Tabn. 10
(Mnpa py6.)
ONEPALIAN HO OTKPLITOM PhiHKe Onepauuu MPEAOCTABNCHNS IMKBUAHOCTH
NOCTOSIHHOTO AieiCTBUS
[lenosuTbl
oBepHaiiT no- | [lenosutHble AyKLMOHBI Kpeautb,
CTOAHHOTO QYKUMOHbI | peno (0CHB- AyKUMOHBI peno KpenuTbl Onepauun | Jlom6apaHble oGecneuex-
nencTeng (OCHOBHble " Hbl€ N «TOH- - Hbl€ Hepbl-
o _ _ (Ha anuTENnbHbIE CPOKM) OBEpHAAT peno KpeauTbl
«TOHKOW HC- | KOW HACTPOIA- HOYHbIMU
CTPOMKMY) Ki») AKTMBAMM
1neHb 1 Henensiu 1 Henensiu 1mecs 1ro, 1neHb 1neHb Or1 Or1
A ot 1006 axent | o110 6 aHent 4 A A A 0090 aHen | po 549 gHeit
01.07.2023 10078 1746,6 0,0 3017 1076,5 0,0 1,5 25,4 521,3
01.04.2023 1094,3 2450,0 0,0 1005,8 759,8 0,0 76 32,2 266,4
01.01.2023 1328,2 3621,2 0,0 1007,3 484,3 0,0 79 95,9 2131
01.10.2022 1291,0 1663,9 0,0 0,0 166,0 0,0 9,5 91,4 12115
01.07.2022 13411 18384 0,0 100,7 70,0 0,0 9,9 473 521
01.04.2022 31078 0,0 2212,2 11 75) 0,0 91,6 38,7 55,5
01.01.2022 11779 1625,9 0,0 100,8 15,6 0,0 2,6 0,0 790,1

" TpeboBakusi baHka Poccum o MHCTPYMEHTAM NPEeAOCTAB/IEHNUS U 0653ATENLCTBA 10 MHCTPYMEHTAM a6COPOUPOBAHNS IMKBUAHOCTA.
Ucrodnmk: bank Poccium.
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OCHOBHble HanpaBneHVs
1 76 enVHOM roCcyAapCTBEHHOW OEHEXHO-KPEOUTHOM
NONMTVKM Ha 2024 roa v nepriof 2025 1 2026 rofos Kanerpapu 1 Tabnvupbl

[TIOCCAPUI

BasoBasa uHpnauus

NHOnKaTop MHONSUMKM, XapakTepU3yrowmin Hanbdonee yCTOMYMBYO ee YacTb. basoBas MH-
dnaums namepseTca Ha ocHoBe 6a30BOro nMHAekca notpedmtenbcknx ueH (BUML). Otnm-
ume BUMLU oT nHpoekca notpebutenbckmx ueH (UML) CoOCToOUT B UCKNOYEHUM NPU pacyeTe
BUTIL, namMeHeHusa LeH Ha OTOeNbHbIE TOBapbl U YCYr1, NOOBEPXKEHHbIE BIIMAHUIO daKTO-
pOB, KOTOPble HOCAT aAMUHUCTPATUBHDBIN, @ TaK)XKe CEe30HHbIN XapakTep (OTaoeNnbHble BUObI
MI0SOOBOLWHON NPOAYKLMM, YCYT NACCaXKMPCKOro TPaHCMNOpPTa, CBA3U, XXUINLLHO-KOMMY-
HanbHbIX YCNYyr, MOTOPHOE TOM/IMBO U Tak ganee).

BasoBoe canbpo (6asoBbin aepuumT)
NHomKaTop mMcnonHeHuss denepanbHOro OrompKeTa B pPaMKax KOHCTPYKUUK OHOOKETHOro
npaBwia, pacCyYnTbIBaeMbIN Kak pasHULAa Mexay CyMMoW 6a30Bbix HedTeraszoBbiX 1 HeHed-
TerasoBbIX OOXOLOB M pacxogamu dpenepanbHOro GromkeTa.

BasoBble HedTerasosbie fOXOAbI
ObbeM HedTerasoBblX AOXOAO0B, CHOPMUPOBAHHbLIM MPU PAaBHOBECHOM YpPOBHE LEeH Ha
HedTb Mapkun Urals 1 ncnonbsyembin oasa pacyeta npegesibHoro oobemMa pacxogoB B paM-
Kax OrompKeTHOro npasuna.

BanioTusauua 6aHKOBCKUX Aeno3uToB (KpeauToB)
Jons nenosmnToB (KpeanToB) B MHOCTPaHHOM BasntoTe B 0bLleM ob6beMe 4eno3nToB (Kpeam-
TOB) 6aHKOBCKOIO ceKTopa.

OeHe)xHasa 6a3a

CyMMa oTaenbHbIX KOMMNOHEHTOB HaNMYHbIX OEHEr U CPeAcTB KpeauTHbIX OpraHmn3auuii Ha
cyeTax u B obnmraumsax banka Poccum B Bantote Poccuimckonm ®@epepaumn. leHexxHasa 6asa
B Y3KOM onpeneneHnn BKOYaeT HalnuHble aeHbrn B obpaweHunn (BHe Banka Poccumn) m
CpencTBa KpeouTHbIX OpraHM3aumni Ha cYeTax Mo y4yeTy obs3aTenbHbiX pe3epBOB MO Npu-
B/IEYEHHDBIM KPeauUTHbIMM OpraHM3aunsaMmM cpencteam B Bantote Poccuirickon Pepepaumn.
LLnpokas geHexxHas 6a3a BKJ/IOYaeT HanuyHble OeHbr B obpalweHun (BHe baHka Poccun)
M BCE CpeacTBa KpeOUTHbIX OpraHM3aumi Ha cyeTax n B obnuraumax baHka Poccum.

HdeHe)xHasa Macca
CyMMa geHexHbIX CpeacTB pe3mageHToB Poccuickon Pepepaumm (3a UCKITIOYEHWEM Opra-
HOB rOCyO0apCTBEHHOIO YrpaBieHUsa U KpeguTHbIX opraHu3aumn). Ons uenem akoHoMuye-
CKOIro aHanmM3a pacCuYMTbIBAOTCS passinyHble geHexHble arperatbl (MO, M1, M2, wmnpokas
OeHeXHada Macca).

[eHe)xHas Macca B HauMOHasIbHOM ornpeaeneHun (AeHeXXHbIn arperat M2)
CyMMa Hanu4uHbIX geHer B obpalleHnm BHe 6aHKOBCKOM CUCTEMbI U OCTaTKOB CPeAcTB pe-
3npgeHToB Poccumnckon ®Pepepaummn (HePMHaAHCOBBIX U GUHAHCOBbLIX (KpOMEe KpeauTHbIX)
opraHusaumm 1 GU3nYecKnx nnL) Ha pacyeTHbIX, TeKYLUMX N UHbIX cYeTax Ao BoCcTpeboBa-
HUS (B TOM 4yMuCne cyeTax AN pacyeToB C UCMNONb30BaHUEM BAHKOBCKMX KapT), CPOYHbIX
AEMO3NTOB M UHbIX NPUBNEYEHHbIX Ha CPOK CPEeACTB, OTKPbITbIX B OaHKOBCKOW CUCTEME B
BantoTe Poccumckom degepaumnu, a Takxke HaunCNeHHbIe NPOLEHTbI MO HUM.
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Oednauuma
YCTOMUMBOE CHUXKEHME ObLLEero ypoBHS LieH Ha TOBapbl U YCNYyr B 9KOHOMMKE Ha MpoTS-
XEHUM He MeHee 12 MecsALeB, oTpULaTeNbHble rofoBble TEMIbl MPUPOCTa NOTPEBUTENBCKMUX
LieH.

MHpekc noTpeburtenbckux ueH (UML)

OTHOWeEHWE CTOMMOCTU GUKCUPOBAHHOIO Habopa TOBAPOB M YCNYr B LleHaX TeKyLero ne-
pnoga K ero CToMMOCTU B LieHax npegpigyuwero (6asncHoro) nepuopna. PaccumTtbiBaeTcs
®epepanbHOM CNy>XKO0M rocygapCTBEHHOM CTaTUCTUKK. WML, nokasbiBaeT M3MEHEHMe BO
BPEMEHM OOLLEro YPOBHS LIeH Ha TOBapbl U YCNyru, NnpruobpeTaeMble HaceneHmeM ans no-
Tpebnenusa. UNML, paccunTbiBaeTCA Ha OCHOBE AaHHbIX O PAKTUYECKOWM CTPYKTYype NoTpebu-
TeNbCKMX PAaCXOLOB 1 MO3TOMY ABNSAETCA OCHOBHbIM MHAMKATOPOM CTOMMOCTU XXU3HM Hace-
neHus. Kpome toro, VML, obnagaeT paooM XapakTepuCcTUK, KOTOpble AenatoT ero ygooHbIM
0118 LUMPOKOIo NMPUMEHEHMUS: MPOCTOTa U MOHATHOCTb METOOOIONMK NMOCTPOEHMS, MECAYHAsA
NepuoanYHOCTb pacyeTa, ONnepaTUBHOCTb NyoMKaumm.

MHpmnkaTop usMeHeHust busHec-knmmata baHka Poccun (UBK)
AHanMTUYeCKUM nokasaTesib, KOTOPbIA PACCUYMUTLIBAETCH eXeMeCsYHO Ha OCHOBE OLEHOK
npeanpuaTUi — Y4aCTHUKOB MOHUTOPUHIa, NpoBoanMoro baHkom Poccuun. MHamkaTop no-
CTPOEH No cxoxen Metogonorum NHctutyTa IFO (FfepMaHua) 1 oTpaxkaeT pakTuyeckme, a
TaKKe OXMaaeMble U3MeHeHUs B cdepe Npon3BoaCTBa U Cripoca.

NHINnaumoHHbIe oXxuaaHus

OXXnaaHUs 3KOHOMUYECKMX areHTOB OTHOCUTENIbHO pOCTa LeH B 6yaylweM. BbiaensaoT UH-
GNALUMOHHBbIE OXXUOAHUA KOMMAaHMIW, HaceneHus, GUHAHCOBbIX PbIHKOB, MPOPEeCCUOHaNbHbIX
aHaNIMTUKOB. Ha OCHOBE OXWOAHUM XO3AMNCTBYHOLWME CYObeKTbl MPUHUMAKOT 3KOHOMUYE-
CKMe peLleHns 1 CTPOAT CBOM MaHbl Ha Byayuee (B TOM yMicie o noTpebrneHumn, cbepexke-
HUAX, 3aMMCTBOBaHUAX, MHBECTULMAX, CTaBKax Mo KpeauTaM u genosmTam). MHONaumoH-
Hble OXXWOAHWSA OKA3blBAOT B/IUSAHME Ha UHOMALMIO U MO 3TOM MPUUNHE ABNSIOTCA BaXXKHbIM
MHOWKATOPOM MpU NPUHATUM PELUEHUNM MO OEHEXHO-KPEeANUTHOMN NONUTUKE.

NHbnauusa
YcTom4ymBoe nosbileHre obLero ypoBHS LieH Ha ToBapbl M YCNyru B akoHoMuke. Korga ro-
BOPAT 06 MHONAUMK, OOBbIYHO MMEKOT B BUAY NSMEHEHME BO BPEMEHU CTOMMOCTU MOTPELbU-
TENbCKOW KOP3WHbI: Habopa NpOAOBONbCTBEHHbIX, HENPOLOBO/bCTBEHHbBIX TOBApOB U YyC-
nyr, noTpebnsaeMbix cpegHM OOMOXO3SMCTBOM (CM. Takxke «MHaeKc noTpebunTenbCkux LeH

(ALL)»).

KnioueBas ctaBka baHka Poccuun

OCHOBHOMN MHCTPYMEHT AEHEXHO-KpeanTHOM nonmntmkun Banka Poccun. CtaBka ycTaHaB-
nmBaetca CoBeToM gmpekTopoB baHka Poccum BoceMb pas B rog. MIaMeHeHue KioueBon
CTaBKM OKa3blBaeT BAUSHME HA KPEAUTHYIO U SKOHOMUYECKYO aKTUBHOCTb M B KOHEYHOM
MTOre NO3BONSET OOCTUraTb OCHOBHOWM LENIM OEHEXHO-KPEeOUTHOM nonuntmuknu. CooTBeT-
CTBYET MWHMMAaNbHOWM MPOLEHTHOM CTaBKe Ha ayKuMoHax peno BbaHka Poccum Ha cpok
1 Hepensa n MakCMManbHOWM MPOLEHTHOWM CTaBKe Ha Oeno3mUTHbIX aykumoHax baHka Poccum
Ha cpok 1 Hepens.
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KpeautHbii pedponTtHbin cBon (Credit Default Swap, CDS)
®UHAHCOBbBIA MHCTPYMEHT, KOTOPbIM MO3BOMSET €ero rnokyrnaTtento B o6MeH Ha perynsp-
HytO Bbinnaty npemun (CDS-cnpen) ero npogaBLy 3aCTPaxoBaTbCsl OT HEKOEro KpeguT-
HOro cobbiTnsa (Hanpumep, gedonTta) No PUHaAHCOBLIM 0BsA3aTENBCTBAM TPETbEN CTOPOHDI.
UeM BbiWwe BbiN1a4yMBaeMas npemus, TeM bonee pycKoBaHHbIMU CUMTAOTCA 0b6A3aTeNbCTBa,
B OTHOLUEHWMM KOTOPbIX 6blN 3aKIo4YeH KpeauTHbIN AedOonTHbIA CBOM.

JIMKBMAHOCTb 6aHKOBCKOIO CeKTopa
CpencTBa KpeauTHbIX OpraHu3auui, NnogaepXMBaeMble Ha KOPPECrnoHOEHTCKMX cYeTax B
BaHke Poccum B BantoTe Poccurckonm depepaunm rnaBHbIM 06pa3oM B LENaX OCYyLLecT-
BNEeHUS NnaTeXen yepes nnaTtedxHy cucteMy BaHka Poccum mn BbinonHeHWs obsisaTenb-
HbIX pe3epBHbIX TPEOOBaAHUM.

HenTpanbHasa ctaBka

YpoBeHb CTaBKWM MpoueHTa (B YaCTHOCTMU, KNIKOYEBOM CTaBKU LieHTpaslbHOro 6aHka v cTa-
BOK MeXOaHKOBCKUX KPeauToOB OBEPHANT, GOPMUPYHOLLMXCA BOMM3M KIHOUEBOW CTaBKM),
NPy KOTOPOM 3KOHOMMKA YCTOMUYMBO HAXOAUTCS B COCTOSIHUM MOSTHOM 3aHATOCTM (BbIMYCK
paBeH MOTeHUMaNbHOMY, a 6e3paboTmLa HaXoOMTCSA Ha CBOEM «eCTECTBEHHOM» YPOBHE),
a MHONAUMS CTabUbHO NOALEPXKMBAETCS Ha LeeBOM ypoBHe. Npy HEMTPanbHOM YpOBHE
K/FOUEBOW CTaBKU OEHEXHO-KpeaMTHas NonmuTrKa He CNOCOBCTBYET HM YCKOPEHUIO, HM 3a-
MeasIeHMIoO MHPNSUMA.

HopMaTtuebl o6si3aTesibHbIX pe3epBOB
KoadpdrumMeHTbl, MPUMEHSIEMbIE K Pe3epBUPYEMbIM 00s3aTeNbCTBaM KPEOUTHOM OpraHm-
3auuKM Ons pacyeta HOPMaTUBHOW BeNMYMHbI 06s3aTeNnbHbIX pe3epBoB. B cooTBeTCTBUM
¢ ®epepanbHbiM 3akoHOM oT 10.07.2002 N2 86-D3 «O LleHTpanbHOM 6aHke Poccumckon
®epepaumm (baHke Poccum)» nX 3Ha4YeHUss MOIyT HaxoamTbcs B UHTepaane ot O go 20%.
YcTaHaBnmBatoTca CoBeToM anpekTopoB baHka Poccumn.

O6nuraummn pepepanbHoro samma (OD3)
rocynapCcTBeHHble BHYTPEHHME LieHHble ByMaru, aMmtmpyemble MMHMHOM Poccum B paMm-
KaX NporpaMmbl 3aMMCTBOBaHUM B LensaX GrHaHCUpOBaHMSA geduumTta pegepanbHoro 6roa-
XeTa.

Onepauunmn abcop6upoBaHUa
Onepauunmn BaHka Poccum no npuBReYeHuto IMKBUOHOCTU Y KPEOUTHbIX OpraHM3aumii Ha
BO3BpaTHOM OCHOBE. MoryT 6biTb B pOpME MpUBAEYEHUS CPeacTB B AENO3UT UMM pas-
MeleHuna obnuraumm baHka Poccun.

Onepauunun pepuHaHCUpPOBaHUSA
Onepaumn BaHka Poccumn no npenocTaBneHuto NMMKBUAHOCTY KPeauTHbIM OpraHM3aumsiM
Ha BO3BpaTHOM OCHoBe. MoryT 6biTb B popMe KpeamTa, perno 1y BaatoTHOro ceona.

MapannenbHbin UMMOPT
BB0O3 B CTpaHy OpUrMHasibHbIX TOBAapOB MHOCTPaHHOIO NpOM3BOACTBa 6e3 cornacusa npa-
BoobGnagarens.

MnaTe)xHbit 6anaHc Poccuickom Pepepauum
CTtaTucTMyeckasa cucTeMa, B KOTOPOM OTPaXKatoTCsl BCE SKOHOMMUECKME ornepaummn Mexay
pesangeHtTaMm n HepesngeHTaMm Poccuiickomn CDe,u,epau,MM, npomnsouwenumne B Te4eHne oT-
YeTHOro nepuoga.
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Pe>xuM nnasarowero BasIloTHOro Kypca
PeXX1M BantoTHOro Kypca, Npmv KOTOPOM LeHTpasbHblM 6aHK He YCTaHaBIMBAET OPUEHTU-
pOB, B TOM 4YMC/ie OMNepauMOHHbIX, AN YPOBHS UIN M3MEHEHUS Kypca, MO3BONSAS KypCO-
06pa3oBaHMIO NPOUCXOOUTb NOL, BIUSHUEM PbIHOYHbBIX GaKTOPOB. [pU 3TOM LeHTpanbHbIM
OaHK OCTaBnseT 3a COOOM NPaBO OCYLWECTBNASATb MOKYNKM MHOCTPAHHOW BantoTbl A1 Mo-
NONHEHM MeXOyHapOoOHbIX pe3epBOB /MO0 ee NMpoJaXkm B Clydae BO3HUMKHOBEHUS Yrpo3
o1 PUHAHCOBOWM CTabUNbHOCTU.

CTpyKkTypHOe nepBuUYyHoOe canbao
MeTpuka HanpaBfIEHHOCTMN BIOOKETHOW MONUTUKK B TEPMUHAX BogKeTHOro npasuna. No-
KasaTeslb pacCUMTbIBAETCS KaK pasHMLa MeXAy CyMMOW 6a30BbIX U HeHedTerasoBbiX 4OXO-
0oB 1 dakTnyeckmx (MIaHOBbIX) pacxonoB GrooKeTa.

CTpyKTYypHbI aedpmnumut/NnpoPuUumnT NIMKBMAHOCTU BAHKOBCKOIO CeKTopa
CTPYKTYpPHbIM AedULUMT — COCTOsIHME DBaHKOBCKOIO CEeKTOpa, XapaKTepuaylolleecs cyuie-
CTBOBaHMEM YCTOMUMBOM MOTPEOBHOCTU Y KPeaUTHbIX OpraHmM3auni B NpuMBAeYeHnn NnK-
BMOHOCTM B BaHke Poccuun. CTpyKTYpHbIM NpOdULUT XapakTepmsyeTcss GpOopMMPOBaAHNEM
YCTONUYMBOIO M30bITKA MKBUOHOCTU Y KPEOUTHbIX OpPraHM3aumi 1 HeobxooMMOCTbio A4
BaHka Poccum npoBogmTb onepaumm no ee abcopbupoBaHmio. PacyeTHbI ypoOBEHb CTPYK-
TypHOro geduumta/mpoduumTta JIMKBUOHOCTY MPEenCcTaBnseT CcOboM pasHuLy Mexny 3a-
OO/MKEHHOCTbIO MO onepaunsm pedrHaHCMPOBaHUS 1 onepaunsM abcopbmpoBaHusa n3bbl-
TOYHOW NUKBMAHOCTU BaHka Poccuun.

TapreTuposaHue MHGNALUU

CTpaTtervsa neHeXxHo-KpeguTHOM NONUTUKK CO CReayrowyMmn MpUHLUMNaMmM: OCHOBHOW Lie-
NblO OEeHEeXHO-KPeaUTHOM MONUTUKN SBNSETCS LIeHOBasi CTabUbHOCTb, Lenb No uHnsA-
UMM YeTKO 0BO3HauYeHa U 0BbsaABMNEHa, B YCITOBUAX PEXMMA MIABaoLWEro Kypca OCHOBHOE
BO3OelCTBME OEHEXHO-KPeoUTHOM NONUTUKM Ha SKOHOMUKY OCYLLECTBSETCS Yepes Mnpo-
LleHTHble CTaBKW, PELUEHUS MO AEHEXHO-KPEeAUTHOW MONUTUKE MPUHUMAKOTCA Ha OCHOBE
aHanM3sa LWMPOKOro Kpyra MakpO3KOHOMUYECKMX MokasaTtenen m Mx nporHosa, rnpm 3ToMm
LleHTparnbHbIM BaHK CTPEMUTCSA CO34aBaTb YETKME OPUEHTUPDI ANs HaceneHus u 6usHeca, B
TOM YuMcne NyTeM NoBbIWeHUS NHPOPMALIMOHHOM OTKPLITOCTM.

TpaHCMUCCUOHHDbIN MEXaHU3M
MexaHW3M BNUSHUSA peLlleHni B 06nacTy OEHEXHO-KPEANUTHOM NOMUMTUKM Ha SKOHOMUKY B
LLeSIOM U LeHOBYIO AMHaMKMKY B YaCTHOCTU; NpOoLEeCcC NOCTENEHHOro pacnpoOCTPaHEeHUS CUr-
Hana LeHTpanbHOro 6aHKa 0 COXpaHEHUM NN N3MEHEHUM KITIOYEBOW CTaBKU 1 Byayllen ee
TpaeKTopun OT CErMeHTOB PUHAHCOBOIO PbIHKA Ha peaNibHbll CEKTOP 3KOHOMUKU U B UTO-
re Ha MHONaumo. MI3MeHeHre YpOBHS K/TIOUEBOW CTaBKWU TPaHCIMPYETCS B 3KOHOMUKY MO
pas3nnYHbIM KaHanam (MpoueHTHOMY, KpeAUTHOMY, BastoTHOMY, 6anaHCOBOMY, KaHany WH-
PNAUMOHHbBIX OXXMOAHUA N OPYTrUM).

Tpe5OBaHMFI 6aHKOBCKOMN CUCTEMDBI K 3KOHOMMUKE
TpeboBaHMs 6aHKOBCKOM CUCTEMbI K HEPUHAHCOBBIM Y GMHAHCOBbBIM OPraHM3auMsM 1 Ha-
ceneHuto B pyonsix, MHOCTPaAHHOM BantoTe M AparoLeHHbIX MeTasnax, BKItoYas NnpeaocTas-
NeHHble KpeanTbl (B TOM YMCrie NMPOCPOYEHHYHO 3a40/IHKEHHOCTD), MPOCPOYEHHbIE MPOLEHTbI
No KpeguTaM, BIIOXKEHUS KPeOUTHbIX OpraHM3auunin B ONrOBble U JONEBbIE LieHHble byMa-



OCHOBHbIE HampaBneHVist
1 80 eOVHOM roCcyapCTBEHHOW AEHEXHO-KPEANTHOMN
nonnTVKK Ha 2024 rog n nepwog 2025 1 2026 rogos rmoccapui

M U BeKcens, a Takxke npoyme GopMbl y4acTus B KanuTane HednHaHCOBbIX M PUHAHCOBbIX
OpraHM3aLUmnii U NPoYYo AEBUTOPCKYHO 3a40/KEHHOCTb MO PAaCcYETHbLIM onepaumsaM ¢ Hedpu-
HaHCOBbLIMU U GUHAHCOBBLIMU OPraHN3aLMAMU U HACENEeHMEM.

duHaHcoBasa CTabunbHOCTb
CocTosiHMe GUMHAHCOBOW CUCTEMbI, B KOTOPOM He npouncxogmt GopMMPOBaHUSA CUCTEM-
HbIX PUCKOB, CMTIOCOOHbIX MPU peannsaunm okasaTb HEraTMBHOE BO3LAENCTBME Ha MpoLecc
TpaHchopMaLumm cOepexkeHnm B MHBECTULIMU U peasibHbll CEKTOP 9KOHOMUKK. B cuTyaumm
PMHaAHCOBOW CTabUNbHOCTU SKOHOMMKA BOsiee yCTOMUYMBA KaK K BHYTPEHHUM, TaK 1 K BHELL -
HUM LUOKaM.

dTanoHHana npoueHTHaa ctaBka RUONIA (Ruble Overnight Index Average)
B3BelleHHas NPOLEHTHas CTaBKa OAHOOHEBHbIX MEXOaHKOBCKUX KPeaUToB (OeN0O31TOB) B
py6nsix, oTpaXkaroLlas oLeHKY CTOMMOCTU HeobecrneYeHHOro 3aMMCTBOBaHKMS Ha YCNOBUSIX
oBepHaunT. baHk Poccum oTBevaeT 3a MeToauky ctaBkm RUONIA, dopMrpoBaHMsa nepeyuHs
©aHKOB-Yy4aCTHUKOB, C60p OaHHbIX, pacyeT U NMyonmMKaLmio NPOLEHTHOM CTaBKM.
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CMMNCOK COKPALLEHM

6.n. — 6a3mncHbIM NYHKT (0,01 NPOLEHTHOrO NYHKTA)

BBI1 - Ba/fioBOW BHYTPEHHUIN MPOOYKT

BHOK - BanioBoe HakorseHrne OCHOBHOIo KanuTana

OM — nononHUTENbHbIN MEXaHM3M NPefoCTaBEHUS JIMKBUOHOCTHA
EASC - EBpasniCKMIM SKOHOMUYECKMIN COO3

EBC - EgvHas broMeTpuyeckas cuctema

ELLB - EBponencknin LeHTpanbHbI 6aHK

XKKX - >XnnnwHo-KOMMYyHanbHOE XO35MCTBO

MBB3[ - nHAOEKC BbiMyCKa TOBApPOB M yCiyr No 6a30BbiM BMAaM 3KOHOMUYECKOW AesaTenb-
HOCTU

UBK - nHpgukaTtop naMeHeHus busHec-knmmaTa baHka Poccum

UMW, - nHgekc NoTpebuTenbCKmMx LeH

KOBP - kynoHHble obnuraumm bBaHka Poccun (OBP)

MBK - Me)xx6aHKOBCKME KpeauTbl

M6C — M/IH Gappenen B CyTKM

MB® - MexxgyHapogHbii BatOTHbIN GOHA

MuHpunH Poccumn - MuHmncTepcTBo dmHaHcoB Poccuimckomn Pepepaumm

MuHakoHoMpasBuTUa Poccum — MUHNUCTEPCTBO 3KOHOMUYECKOIO pasBUTUSA POCCUINCKOMN
®epepaumm

MOC - mMaTepumanbHble 060POTHbIE CpeacTsa

MCI - manoe n cpegHee nNpegnpUHMMaTENbCTBO

M®K - Mnposomn puHaHcoBbIn Kpmnanc 2007-2008 rogos
HIO - HedTerasosble 0OXOObI

HAOMW - Hanor Ha [obbivy NONE3HbIX MCKOMaeMbIX

HAOC - Hanor Ha po6aBneHHY CTOMMOCTb

HHIO - HeHedTerasoBble 4oOXoabl

HMO - HerocynapcTBEHHOE NMEHCMOHHOE obecneyeHmne
HM® - HerocypapCTBEHHbBIN NEHCUOHHbIN GOHLA

H®A - HaumoHanbHasa pmnHaHcoBasa accoumaums

H®O - HekpeonTHas pMHaHCOBas opraHM3aums
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OOKIM - O630p OeHEXHO-KPeOUTHOW MOMUTUKMN
OM - OCHOBHOWN MexaHW13M MpeaoCcTaBleHNs NTNKBUOHOCTU

OHEIrAKM 2018-2020 rr. - OCHOBHblE HanpaBfeHNs eOUMHON roCyaAapCTBEHHOM OEHEXHO-
KpeomnTHOM nonutukn Ha 2018 rog 1 nepuog 2019 n 2020 rogos

OHEINAKIM 2023-2025 rr. - OCHOBHble HanpaBfieHNS eANHOM roCyOapCTBEHHOM OEHEXHO-
KpeaomnTHOM nonuTtukm Ha 2023 rog v nepuog 2024 n 2025 ropos

OHEINAKIM 2024 -2026 rr. - OCHOBHblE HanpaBneHnsa egMHOM rocygapCcTBEHHOW OEeHEXHO -
KpeomnTHOM nonutukun Ha 2024 rog n nepuog 2025 n 2026 rogos

000 «MHPOM» — NHCTUTYT PpoHOa «ObLLEeCTBEHHOE MHEHME

ODd3 - obnmraumm depgeparnbHOro 3avma

OP3-UH - obnuraumm dpenepanbHOro 3amma ¢ MHOEKCUPYEMbIM HOMUHANIOM
n.n. — NPOLUEHTHbIA NYHKT

PMNB6 - wecTtoe n3gaHme PykoBoacTBa No NiaTeXXHOMY 6anaHcy n MexxgyHapogoHoOW MHBe-
CTULMOHHOM No3numm (MexxgyHapoOHbIv BantoTHbIA GOHLO)

C®P - cTpaHbl ¢ GOPMUPYIOLMMUCS PbIHKaMU

AMNC - napuTeT NoKynaTenbHOM CNOCOBHOCTU

®HB - DoHA HauMOHaNbHOro 61arocoCTosHUS

DOP - OoHp obsazaTenbHbIX pe3epBoOB

DOCB - DoHA 0bsA3aTeNbHOrO CTPaxoBaHUS BK1agoB

®PC CLWA - ©epepanbHas pesepBHasa cnuctema CLUA

DTC - PepepanbHasa TaMOXXeHHas cny>ba

UBE - LleHTpanbHas n BoctouHas EBpona

LU®DA - umdpoBble PUHAHCOBbIE aKTUBbI

API - nporpaMMHbIN MHTeEpdeNnc, cnocob B3anMoOgencTBMA MHPOPMALMOHHbBIX CUCTEM
Core CPI - Core Consumer Price Index (6a30Bbii MIHAEKC MOTPEOUTENBCKUX LIEH)

CPIF - Consumer Price Index with a Fixed Interest Rate (MHOeKC NMOTpeOUTENBCKUX LEH
C GUKCMPOBAHHOM MPOLIEHTHOM CTaBKOW)

C2B - nnatexxm pUanYeckmnx nuL B Nonb3y PUONYECKMX NNL,
C2C - nepeBOAbl OEHEXXHbIX CPEACTB Mexay noTpebutensamm — puanyeckmmm nmuamm
ELB - Effective Lower Bound (3dpdekTUBHAA HKHAS rpaHK1LA)

ESG - Environmental, Social and Governance (akonormyeckme mn coumnarnbHble dakTopbl,
a Takke paKkTopbl KOPNOPATUBHOIO yrNpaBeHUs)

€STR - KpaTKOCpOUHas CTaBka B €BpPO
FG - Forward Guidance (curHan ueHTpanbHOro 6aHka 0 OeHEeXXHO-KpeauTHOM MONTUTUKE)

IRS - Interest Rate Swap (NpouUeHTHbIW CBOM)
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QE - Quantitative Easing (konuyecTtBeHHOE CMsryeHue)
PCE - Personal Consumption Expenditures (MHOEKC NMMYHbIX PaCcXOO4oB NoTpeduTenemn)

RUONIA - Ruble Overnight Index Average (B3BelleHHas NpoLeHTHasa CTaBka OOHOOHEBHbIX
MeXXOaHKOBCKMX KpeauToB (4eno3nToB) B pyonsx)

SA - OLEeHKa C NOoMpaBkowm Ha CE30HHOCTb

SAAR - aHHYanuM3npoBaHHbIV MPUPOCT C MOMPaBKOM Ha CE30HHOCTb
SOFR - obecrneyeHHasa cTaBka oBepHamT B gonnapax CLUA

YCC - Yield Curve Control (KOHTpOnb KpMBOW OOXOOHOCTEN)

ZLB - Zero Lower Bound (HyneBas HMKHSAS rpaHMLa)

3MMA - ckonb3swasa cpenHss 3a Tpu Mecsaua
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