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3AABJIEHWE TNPEOCEOATENA BAHKA POCCUA
SJ1bBUPbI HABUYJTTTMHOU

Mo UTOINrAM 3ACEOAHNA COBETA OMPEKTOPOB
BAHKA POCCUUN 27 OKTABPA 2023 TOOA

Lobpeiti 0OeHb! Ce200HSI Mbl NpUHSIIU pelwieHue
noaeicume KJiroveayro cmasky 00 15% 20008bix.

YokecmoyeHue deHexxHo-KpedumHol nosumu-
KU Y>Xe mPpaHciupyemcsi 8 3KOHOMUKY. Mel amo
8uUOUM NO pocmy npusrsiekamesieHocmu cbepexxe-
HUl U HEKOmMopoOMy OXJIAXKOeHUIo KpedumosaHUs.
Bmecme ¢ mem ycmodlyusoe pacuwupeHue cnpoca
ece 60o/1bwie npeabiuaem 803MOXXHOCMU HAPAU4U-
8aHUSI Nped/IoXKeHUsl moaapos u ycnyes. B umoee
yeHol pacmym 6eicmpee, 4yeM Mol oxxudasau. [o-
nosiHUmesieHoIM NPOUHG/ISYUOHHBIM HAKMOpPOoM
Ha Npo2HO3HOM 20pU30HMeE 8biCMmynaem cMsi24e-
Hue 6ro0>xemHou nonumuku. loamomy mpebyemcsi
6016WAsa Xecmkocme OeHeXXHo-kpedumHoUl no-
= IMEMNPA CAXMIIAROSHA Aumuku. Hawa nonumuka obecnedum 6orsee
cbanaHcuposaHHeIl pocm Kkpeduma, coomaemcmayrouwuti 8038pauweHU UHGISYUU K yesu b iu-
3u 4% 8 cnedyrouem 200y.

lMepelidy kK apeymeHMam ce200HSUWHe20 peuleHUusl.

Mepeoe. UHPNsYUS.

LleHbl pacmym abicokuMu memnamu. CeHmsibpeckoe yckopeHue UHGIsyuU 3aMemHO npeabicu-
J10 HAWU oyeHKU. Beicokoe yeHosoe dassieHue coxpaHsiemcsi U 8 okmsibpe. [Jaxke ecsiu aelHecmu
30 cKObKU pasosvele pakmopel, mekyuw,asi yeHoaass OUHAMUKA KaK MUHUMYM g08o0e npesabiwaem
yenesyro uH@syuro. Bce uHOUKamopel ycmolidugoe2o yeHo8020 0as/ieHUsI Haxodsimcs gelule yesu.

TpesoxkHbIl cuzHas1 — yeHos8ble oxxudaHust npednpusimud. OHU 6/TU3KU K MOKCUMQA/IbHbIM 3HA4e -
HUSIM 3@ hoc/ieOHUE HEeCKO/IbKO siem. MHISUUOHHble o)XKudaHUsl HacesleHUst HEMHO20 CHU3UJTUCL
8 okmsibpe, HO OHU 8ce euwje 8bicokue. NpopeccuoHaIbHble AHAIUMUKU NPOo2HO3Upyom UH®/Is -
yuro Ha cnedyrouuli 200 8eiwe yesnu, Ymo credyem u3 OaHHbIX Hauwe20 Makpoonpoca. Beicokue
UHGISAYUOHHbIE OXXUDAHUST 8 9KOHOMUKE mMak>ke 2080psim 0 Hedocmamoy4HoU »kecmKocmu C/10-
JKUBWUXCS K meKyuw,eMy MoMeHmMYy OeHeXXHO-kpedumHelx ycriosud.

Xoms HaQWU peweHuUs y)xe mpaHCIupyomcs 8 SKOHOMUKY, meKywas UH@syus ace ewje 8 3Ha-
yumeneHol cmeneHuU ¢popmMupyemcsi Nod snusiHUeM 6osiee HU3KUX NPOoUueHMHbIX cmasok nepaol
nosio8uUHblI 3mo2o 200a. HanoMmHw: Mebl 8 meyeHue 10 mecsyes, aniome 00 UK/Is, yoep xuaasau
KJIl0Ye8yro cmasky Ha yposHe 7,5%. Hapsioy co cmumynupyrowel 6rod>xemHol nonumukold amo
no380o/1us1o 00CMAamMo4YHO GeiIcmMpo 8epHy Mo 3KOHOMUKY K OOKPU3UCHOMY YpO8H. Ho daneHel-
wee cusieHoe ycKopeHue UHGISyUU CU2HaIU3upo8asio 0 moM, Ymo OeHexxHoO-KpedumHele ycioausi
8 3KOHOMUKe pakmuyecku boblnu MsiezkuMu. M1 Mel 8 cepeduHe 200a Ha4Yasau Noa8elWame CMAasky,
O0HAKO U3-3a OJIUHHbIX 8peMeHHbIX 1a2o8 3ppekmeol Mazkol OeHeXxHO-kpedumHol noaumu-
KU Npo0o/mkarom nposienismecs 8 yeHax u celidac. TOYHO mak ke agpgekmol om ykecmodeHus
8 nosiHolU Mepe nposissiMcsl Yepes3 HeCKOJIbKO K8apmarsoa.

Mol 06HOBUIU NPO2HO3 UHGAYUU HA amom u credyruwuli 200bl. B obHosneHHoOM npoe-
HOo3e yumeH ¢pakmuyeckul pocm yeH, a makxe agpgekm om yaesiludeHUsT 20Cpacxodo8 8 HO8OM
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6rod>xeme. B amom 200y uyeHoel soipacmym Ha 7,0-7,5%. B cnedyrowem 200y nod delicmsuem
OeHeXxHOo-KpedumHoU nosiumuku uHasayus eepHemcss K yenu u cocmasum 4,0-4,5%, nocre
yezo 3aKkpenumcs Ha yposHe 86siu3u 4%.

Bmopoe. 9koHOMUKaA.

Mo Hawum oyeHKaM U onepamugHeiM OaHHbLIM NO aKOHoMuYeckol akmusHocmu, pocm BBI1
8 mpemeeM Keapmarsie C/I0XKUJICS 8biwe oxxudaHul. OCHO8HeIM OpatisepoM 8vicmynuJs1 UH8ecmu-
YUoHHebIl cnpoc, komopelli 80 MHO20M nodnumeligasics 6odxkemHoiMU pacxodamu. Npu amom
6r00>xkemHoil uMnysibC cocpedomoyeH 8 ompacsisx obpabameigaroujeli NPoMeIWIeHHOCMU, KO-
mopele pacmym MAakCUMasieHelMU meMnamu.

Boicokuti aHympeHHuUUl cnpoc N0380/15i/1 KOMNAHUSIM NepeHOoCUMme pacmyuwue usoep kku 8 UeHeol
onss nompebumeried. B pesynemame npubeisie koMmnaHuli 6/1u3Ka K pekopOHelM 3Ha4vyeHusiM 2027200a.

YasenuyeHue cobcmaeHHbix cpedcma KoMnaHul, Hapsidy ¢ 6rod>kemHoiMU pacxodaMu U pOCmMoMm
Kpeduma, 0380715710 BU3HeCY pacwupsme UHBECMUUUOHHble NiaHel. [10 OaHHLIM MOHUMOPUH2a
npednpusimud, KOMNAHUU 8 nocsiedHUe Mecsiybl cmasnu euje 6osee onmMUMUCMUYHO oyeHU8amMe
6yoyuwue srioxeHUs1 8 pacwupeHue npouszsodcmaa. [ake HecMomps Ha poCm CmMAsoK NO Kpe-
oumam. OOHAKO cyuwyecmeaeHHbIM o2paHuyYyumesnieM 071 pacuupeHusi npoudsodcmeaa siesisemcs
Oepuyum kadpos. C HUM CMOJIKHY/IuCb 08e mpemu kKoMnaHul u3 Hawezo onpoca. OcobeHHOo
3HaQyumesnieHa ama npobiema 8 obpabameigarouweli npomeiuwieHHocmu. Ymobel ydep>kame usniu
npusJsiede NnepCoHas1, KOMNAHUU NO8bIWArom 3apnsiamel, NOC/e Ye2o Heu3bexxHO 8HO8b No8bILAKM
yeHsol, Ymobel KOMNeHCcUpo8ame pacxodbl HA No8biWweHuUe 3apniam. M3-3a moao ymo pacmyuwud
CNpOC HEBO3MOXKHO Cpa3y yoos/iema8opume pacuwupeHuem npousgodcmeaa, oH He aedem K ygesiu-
yeHuro nompebrieHus, a Nule 8eliusaemcsi 8 pocm yeH. Ymobel He donycmume packpy4yusaHusi
UHPnayuoHHoU cnupasnu, HaM Hy>KHO noddepXkusame 6osiee 8biCOKUE CMA8KU 8 SKOHOMUKE.

C yyemom ¢pakma no BBI1 3a amopoli keapmars u onepamusHelx OaHHbIX NO MpemeeMy Keap-
maJsy Mel NO8bICUJIU NPO2HO3 POCMA SKOHOMUKU Ha 3mom 200 00 2,2-2,7%. Ha cnedyrouwue 2006l
npoaHo3 no BBl He uaMeHU/sICcS.

Tenepb 0 mMoM, KOK npoucxodum noocmpolika 0eHeXXHO-KpeOUumHubIx ycsioeuli K paHee npu-
HAMobIM peweHUsIM.

Hau6onee 6bicmpo nodcmpausaromcsi 0eno3umel. Pocm cmagok no380o/1siem KoMneHcuposame
usdepXKku om UuH@AsIyUU, NO3MOMY UHMepec 2pax0aH K 0eno3umam aeipoc. [ToMuMo nepemoka
cpedcmea ¢ meKyujux c4emos Ha CpoYHble 8k1adbl, Mbl omMeyaeM go3spaujeHue 8 6aHKU paHee
CHSIMbIX HANTUYHbIX.

Ha kpedumHom peiHKe nhodcmpolika hpoucxooum C pa3HoOU CKOPOCMbio 8 pas/iu4HelX cea-
MeHmax. Mo onepamugHeiM OAQHHBLIM, eCMb NPU3HAKU 3amedsieHuUss pocma Heobecne4yeHHOo20
nompebumesieCKko20 KpedumoasaHus. inomeka npodosnkaem pacmu 8bICOKUMU meMnNamu, HoO 30ecCo
cKaseleaemcs 8/1UsiHUE JlbeaOMHbIX NPO2PAMM, KOmMopele Hevyacmaume/lbHbl K Kiitoyegaol cmaske.
Ta yacme unome4Ho20 nopmdersisi, Komopasi GopMUPYemMCs Ha PbIHOYHbIX YC/I08USIX, HA Y>Kecmo-
YyeHuUe NOJIUMUKU y>Ke peaaupyem.

Umo kacaemcs kpedumosaHusi npednpusmudli, mo HA HA4Yas10 amoa2o Mecsaya eodosol npu-
pocm nopmaens cocmasun 21,5%. O6seMbl KOPNOPAMUBHO20 KpedumosaHUs pacmym, HeCMompst
Ha yseniuyeHuUe cmasokK. mo C8830dHO C O4YeHb 8bICOKUMU UeHO8bIMU OXXUOaHUSIMU KOMNaHud,
U3-3a 4Yeeo ycsiosus Kpedumoa8aHUs He owywaromcsi Kak xecmkue. To ecme MHo2ue KOMNaHuUu
Mo2ym 6pame Kpedumel 8 pacdYeme HA mo, Ymo OasibHeldwul pas2oH uHGAsyuu obecyeHum
ux oona. Ewje oOuH pakmop pocma KopnopamusHo20 Kpeduma — 3mo mo, Ymo HEeKOmopbie KOM-
naHuu 2omosel 6pame Kpedumel Ha KOPOMKUe CPOKU NO NO8bIUWEeHHbIM CMAasKaM, o)xudasi 8ein1am
No 20CKOHMPAKMam 8 KoHye 2o00a. bonee nodpobHasi uHpopmayusi 0 OeHexxHO-KpPeduMmMHbIX yC-
nio8usix npedcmassieHa 8 oKmsabpoCckoM 0ok1ade «Pe2uoHasibHas SKOHOMUKA».

Cez00HsAWHee peweHue no KaYyesol cmaske nogeicum CmMAasku Ha OeHeXXHOM pelHKe. B pe-
3ysiemame OeHba2u HA KOpOomkKUe CPOKU OKAXXymcsi OOpoxke, YeM Ha OJIUHHele, U 3Mo ycunaum
0e3UHpIIUyUOHHeIU a¢ppekm om Hawel NOSIUMUKU.
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Heckoneko crioe o 6rod>xeme. B criedyroujue 200vl e2o0 napamempel 6y0ym 3Ha4yumesibHo Msi24ye,
yem bbls1I0 3a/10KEHO 8 HAW ceHmMsAbpeckul npoz2HO3. M3-3a 6osiee cmuMynupyrouwez2o 6rooxe-
ma npocmpaHcmeo 0715 poCcma YacmHo20 Kpeduma CmaHo8umcs MeHewe. Y4umeleasi 3mo, Mol
CHU3UJIU NPO2HO3 NO pocmy Kpedumo8aHUs 9KOHOMUKU Ha cnedyrouwul 200 Ha 2 npoyeHmMHeoIx
nyHkma, 0o 5,0-10,0%. MockonebKy 8 yesom 6rodxemHasi nonumuka 6auwkadwux nem 6ydem 60-
nee cmumynupyrowed, YeM oxxudasioCb paHee, Mol NOBbICU/IU HAWY OUEeHKY ypo8Hsl HelimpasieHoU
kntoyegol cmasku 00 6,0-7,0%. To ecmb npu NPoOYUX pasHeIX HOM Heobxoduma bosiee 8bICOKaAs
K/to4Yeaas cmaska, 4ymobel obecnedyume yeHosyo cmabusieHOCMe.

Mepelidy Kk eHeWHUM yC/108USIM.

Mupoeasi skoHoMuka npodosmkaem nocmeneHHO 3amMed/IIMeCs, NPU 3MOM cumyayusi Ha baux-
Hem Bocmoke gvicmynaem cyujecmgeHHoiM ¢akmopoM HeonpedesieHHOCmu, 8 MOM 4Yucre
C MOYKU 3peHuss QUHAMUKU UeH Ha aHepa2oHocumesu. B o6Ho8/1eHHOM npo2HO3e Mbl HEMHO20
noseicunu oyeHKy no yeHam Ha Hegpme. Kcmamu, ommeudy, Ymo Mel nepewsiu K nybaukayuu npoa-
HO3a yeHel He¢pmu mapku Brent emecmo mapku Urals. 2mo no3gosum ny4dule ompa)Xame Hawe
suodeHue Mupogozo 6as1IaHCa Ha pbiHKe Hegmu, a makxxe conocmassisime HaW NpPo2Ho3 ¢ yeHod,
Komopasi npuMeHsiemcsi 07151 Has102000/10)KeHUs.

Passopom e OuHamMuke mopzosozo 6as1aHCa u nossiweHue Kryeaol cmasKku ¢ cepeduHsl ag-
2ycma okasanu cmabunusupyruee srusHuUe Ha Kypc pybss. BMecme ¢ mem Habnodaswuecs
8 amo 8peMs kosebaHusi 80 MHO20M Obl/lu C8513AHbI C HA/10208bIMU Nepuodamu U omaesibHbIMU
KpynHeiMu cdenkamu komMnaHul. O mom, kakog 6ydem 8ks1ad mep no obsizamesioHol npodaxke
sasnromHoU 8bIpyYKU, Mbl CMOXKEM CKa3ame, mMoJieKo Ko20a nosyy4yuMm 6osiee nosiHyr uHgpopma-
yuro. Ho e yenom, no HaweMy MHeHUlo, O2paHu4YumersioHole Mepel MO2ym cpabomame moJsieKo
HaQ KOPOMKOM ompe3Ke 8peMeHU, HECKOJ/IbKO yCKopu8 eJiusiHue pyHOamMeHmaseHelX ¢akmopos.
B daneHeliwem Ha Kypc 6ydem e/iusime y)xecmo4yeHue OeHexXHO-KpedumHoU NnosiumuKku, Komo-
poe oxsiaxdaem CO80KYNHeIl CNpOC, 8 MOM 4Yuc/le ChpoC Ha UuMnopm 8 pyb/1e8oM 8bipa>keHUU.
Ha kypc 6y0ym maroke enusme UsMeHeHUs UeH U ¢usudeckux obseMo8 akcnopma, c8si3aHHas
C HUMU QUHAMUKa mopzogozo basiaHca.

B 06Ho8/1eHHOM Npo2HO3€e nJiameXHo20 6as1aHCa Mol y8esiu4usiu OUeHKY 3Kcnopma 3a cyem
noselweHusi Npo2HO3HOU UeHbl Ha He¢me. B CHUXXeHUU Npo2HO3a UMNOpMA Mel y4umelaaeM cma-
6unusayuro eeo obseMo8 U peakyuto Ha noselweHue kadesold cmasku. B yesnom npogpuyum
eHewHel mopeaossiu OXXudaemcsi HEMHO20 8biwe, YeM 8 cCeHmMsIbpbCKOM Npoz2HO3e.

Tenepb o puckax.

OHU No-npeXXHeMy 3Ha4YUMO CMeujeHbl 8 CMOPOHY NPOUH@ISYUOHHbIX. Cpedu HUX sa)kHellwue —
3MO coxpaHeHue UHQISUUOHHbIX oxxudaHul 6u3Heca u HacesieHUss HQ NO8blWEHHbIX YPOBHSIX,
6osiee gobicokass QUHAMUKA KpedumoeaHusl, ycusieHue nepezpeasa Ha peiHke mpyoa u OONoJsIHU-
mesnbHoe cMsieyeHue 6rod>xema. B nepevdHe puckog ocmaemcsi B03MOXKHOe 3amedsieHue Muposol
39KOHOMUKU, KOmopoe cnocobHO oKka3zame 8/1usiHUe Ha Kypc. Je3uH@1syuoHHble pUCKU 8bIpaXkeHsbl
cnabee. K HUM MOXXHO omHecmu donoJsiHumesieHoll pocm yeH Ha mosapsl pocculicko2o 3KCNop-
ma u 6onee 6oicmpoe oxnaxoeHue KpedumoasaHusi.

B 3aksoueHUe - o nepcnekmueax Hauwel noJiumuku.

BaHk Poccuu obnadaem agppekmusHbiM UHCMpPyMeHmapueM 0715 CHUXKeHUsT UHQISyUU K yesu.
Ha nocnedHux 3acedaHusix Mol NOOHUMQA/IU KJIOYEe8YKo CMAsKy oWymuMbelMU wWazamu u 6ydem
2omosel cdesiame 3mo 8HO8b, €C/iu He y8UOUM NPU3HAKO8 ycmouyusoz20 3amedsieHUss UHGs -
yuu u oxnaxoeHus: UHGISUUOHHbIX OXUOaHul. MHPasyus ycmol4vuso omksioHsemcst om 4%
c 2021 2oda. Takoe dumesibHoOe OMK/IOHEeHUe MOXKem Npusooume K pa3ssikopusaHuto UH/Is-
UUOHHbIX OXXUOaHUU U nomepe opueHmMupo8 3KoOHOMU4YeckumMu azeHmamu. Oneim nokaseigaem,
YUMo 8 MAkKUX yci08UsIX Nepuod NOOOepP KaHUsT 8bICOKUX CMasokK 0os/mxeH boime 6osiee 0on2uM.

M amo omnu4vaem mekyuyto cumyayuro om 08yx Opyaux anu30008 CuJlbHbIX noseluueHuUld cmas-
Ku - 2074 u 2022 2o0do8. Toeda, noMuMO pocma uH@ssyuU, Mol Hab1rodaiu cywecmaeHHble pucku
ons ¢puHaHcosol cmabusieHocmMu, 80 MHO20M C8513AHHbIE C 8HEWHUMU NpUYUHaAMu. Ha amu pu-
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CKU HAaM U npuxo0usioce peazuposame cmasgkodl. [Nlocsie mozo Kak HaM ydasasiocbe cCnpasumecs
C amuMuU pUCKaMu, Mel ynpas/sisisiu kiaro4yegol cmaskol, KOHUeHmMpuUpysiCe Ha 3a0aye CHUXXeHUS
uHpnayuu. Ommedy, umo 8 2016-2017 2odax 0e3uHpISUUOHHBIM NpoyeccaM nomoaasia coep-
>kusarowas 6rodxxemHas Nnosiumuka.

Cedyac cumyayusi npuHYuUNUaaeHoO uHas. Mel Habrodaem uHp IS4 UK, 8bI3BAHHYIO BHYMpeHHeU
pasbanaHcuposkol cnpoca u npedsIOXKeHUsl: CNpoC pacmem, pocm npedsioXeHUs ynupaem-
Csl 8 O2paHuUYeHUs], 8 pe3yslemame pocm uyeH yckopsiemcs. [Tpu amom 6rodkemHasi NosIUMuUKa
Ha 6ruxaltiwue mpu 200a ocmaemcsi cmuMysupyrouwed. 2mo 3Ha4yum, Ymo OeHeXXxHO-KpeoumHas
nosiumuka do/mkHa beime 6osee >xecmkol, Ymobel aepHymMe UHGAAYUO K 4%.

B o6HO8/1€HHOM npo2HO3e Mbl NOOHS/IU Mmpaekmopuro Krodyegol cmasku. CpedHss
3a HosI6pb — dekabpe amo20o 200a Ko4veaasi cmaska cocmasum 15,0-15,2%, e cnedyroujeM 200y —
12,5-14,5% 2z0008bix. Takass mpaekmopusi CmMAasku nNo380/lUum 8epHyme UHQSUUK K yesu
K KOHUY criedyrouje20 200a U 3akpenume ee Ha yposHe 4% a8 daseHeluweM.

Cnacubo 3a sHumaHue!

MNMpedcedamenv BaHka Poccuu C%// 7 a.c. Ha6uynnuHa
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CPEOHECPOYHbIV MPOIrHO3

BAHKA POCCUWU

MO NTOFAM 3ACELAHNA COBETA OMPEKTOPOB MO K/KOYEBOW CTABKE

27 OKTABPA 2023 TOOA

OCHOBHBIE MAPAMETPbI MPOTHO3A BAHKA POCCUM B PAMKAX BA30BOTIO CLIEHAPUA Ta6n. 1
(MpupocT B % K NpeablayLuemy rofy, eCn He yKa3aHo MHoe)
(iouif) 2023 2024 2025 2026
MHdnaums, B %, nekabpb K ekabpio npeablayLiero rona 1,9 7,0-75 4,0-4,5 4,0 4,0
MHbnaumsa, B cpenHeMm 3a rog, B % K npefblayLiemy rogy 13,8 5,8-5,9 5,8-6,5 4,0 40
KntoueBas cTaBKa, B CPEAHEM 30 rof, B % rofoBbIxX 10,6 9,9' 12,5-14,5 7,0-9,0 6,0-7,0
BanoBoii BHYTpEeHHNIA NpoayKT -2 2,2-27 0,5-15 1,0-2,0 1,5-2,5
— B %, IV kBapran k IV keaprany npeavigyLero roqa -2,7 1,0-2,0 0,5-15 1,0-2,0 15-25
Pacxonpbl Ha koHeuHoe notpebnexne -0,3 5,5-6,5 (-0,5)-(+0,5) 0,5-1,5 15-2,5
— [IOMQLLIHNX XO35ICTB -14 55-6,5 (-2,0)-(-1,0) 0,5-15 15-2,5
Banosoe Hakonnexne -4,9 1,2-12,7 (-5,0)-(-3,0) 0,0-2,0 1,0-3,0
— OCHOBHOI0 KanuTana 33 72-87 0,0-2,0 0,0-2,0 1,0-3,0
kcnopt 13,9 (-10,7)-(-9,2) 1,5-3,5 1,5-3,5 1,0-3,0
Mmnopt -15,0 10,2-1,7 (-6,5)—(-4,5) | (-1,5)-(+0,5) 1,0-3,0
[leHexHas Macca B HALMOHANbHOM ONpeLeneHnn 244 18-21 8-13 6-11 6-11
Tpe60oBaHNS GAHKOBCKOM CUCTEMbI K 3KOHOMUKE B Py6AsiX M MHOCTPAHHOIA BanioTe? 12,0 17-20 5-10 8-13 8-13
— K OpraHn3auusm 13,2 16-19 5-10 8-13 8-13
— K HOCE/IeHMIO, B TOM YUC/Ie 94 20-23 5-10 8-13 8-13
UMOTEYHbBIE XU/TNLLHBIE KPEANUTbI 177 24-27 7-12 10-15 10-15

"C yyerom toro yto ¢ 1aHBaps no 29 okTabps 2023 r. cpeaHsis KI4eBas cTaBka pasHa 8,8%, ¢ 30 okTabps Ao koHya 2023 r. CpeaHss KoYeBas CTABKA MPOrHo3npyeTcs B ANANA30He
15,0—15,2%. [lononHntebHas nHGopmaymus o opmare nporHo3a K/o4eBoli CTaBKY NPEACTaB/IeHA B METOO/I0MNYECKOM KOMMEHTApHM.
2 [og Tpe6oBaHMSIMY 6aHKOBCKOI CHCTeMbI K IKOHOMUKE NOAPA3YMeBaloTCs BCe TPeBOBaHMS GaHKOBCKOM CHCTEMbI K HEQUHAHCOBBIM U pUHAHCOBBIM OPraHN3aLMSM 1 HACEAIeHNIO B PyO-
JIS1X, NHOCTPAHHOJ BAJIOTE U APArOUEHHbIX META/I/IAX, BK/IOYAS MPEAOCTAB/ICHHbIE KPEANTbI (B TOM YNC/IE MPOCPOYEHHYIO 3GA0/KEHHOCTD), MPOCPOYEHHBIE MPOLHTbI MO0 KPeaNTam,
BJIOXEHNS] KDEAUTHbIX OPraHn3aumni B 4O/IrOBbIE 1 J0/1eBbIE LieHHbIe Oymary n BEKCe/s, a TaKxe npo4ne GopMbl y4acTus B KANUTaae HeQUHAHCOBbIX U GUHAHCOBbIX OPraHN3aLMI
U IPOYYI0 AEOUTOPCKYHO 30[40/KEHHOCTb 10 PACYETHBIM ONEPALUAM C HEPUHAHCOBLIMU U YUHAHCOBBIMM OPraHN3AUMSMU U HOCESIEHNEM.
Temnibl pMPOCTa TPEGOBAHMI MPUBEAEHDI C UCKTIIOYEHNEM 3PPeKTa BA/IOTHOI nepeoUeHkn. [ NCkYeHns 3pGeKTa BamtoTHOM NepeoLieHKn npupocT Tpe6oBaHMIA B UHOCTPAHHOM
BA/IKOTE W APArOL€HHbIX META/IIAX NepecyuTbIBAETCS B Py6/n 10 CPEAHEXPOHONOrNYECKOMY Kypcy py6ns k goanapy CLUA 3a coorercTByrolynii nepnoa. 1o MnoTeyHbIM XumiLHbIM

Kpeautam — 6e3 yyera npruobpeTeHHbIX GAHKaMU MpaB TPE6OBAHUS.
Wcroynnk: bark Poccun.

MOKA3ATE/IN MNATEXXHOIO BAJIAHCA POCCUI B PAMKAX BA30BOIO CLIEHAPUS! Tabn. 2
(mnpg ponn. CLUA, ecnun He yKa3aHO MHOE)
(j)?:if) 2023 2024 2025 2026
CueT TeKyLMX onepawmii 238 60 75 64 54
ToproBblit 6anaHC 316 122 149 146 140
Ikcropt 592 429 441 444 450
Umnopr 277 307 292 298 310
Banawxc ycnyr -22 -3 -31 -32 -33
Skcnopr 49 42 44 45 47
Wmnopr 71 73 75 77 80
BanaHc nepBuYHbIX N BTOPUYHBIX JOXOA0B -55 -31 -43 -50 -53
Canbpo cyeta TEKYLUMUX ONEPALMiA U CHeTA onepaLuin ¢ KanuTaaom 233 60 75 64 54
Canbao GpMHAHCOBOrO CYETA, UCKIOHAS Pe3ePBHbIe AKTUBDI 237 61 61 438 38
Yucroe npuHsTHE 06930aTENBCTB -126 4 23 20 20
Yuctoe npuobpeteHne GUHAHCOBbLIX AKTUBOB, MCKIOUAS Pe3epBHbIE AKTUBbI 10 65 84 68 58
YuncTble owmbKm 1 Nponyckun -4 -8 0 0 0
W3mMeHeHune pe3epBHbIX AKTUBOB -7 -9 14 17 16
LleHa He¢TH Brent, B cpeaHem 3a rog, aonn. CLUA 3a 6appenb 929 83 80 75 70

"B 3Hakax wecroro u3AaHns «PyKOBOACTBA MO M/IGTEXHOMY GQIGHCY U MEXAYHAPOAHOA MHBECTULMOHHOI no3uumn» (PII66). B GMHAHCOBOM CyeTe «+» — YncToe KpeauToBaHme,
«» — YUCTOe 3aMMCTBOBAHME. M13-30 OKPYI/IEHNS NTOrOBbIE 3HAYEHNS MOTYT OT/IMYATLCS OT CYMMbI COOTBETCTBYIOLLMX BENYMH.

Ucroynnk: bark Poccun.


http://www.cbr.ru/Content/Document/File/120322/comment_20210422.pdf
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K/TIOYEBbBIE MPEAMOCbLIJTKA

B ocHoBe nporHo3a baHka Poccum nexxuT psg Nnpeanocbiyiok, USMEHEHME KOTOPbIX MOXKET CyLue-
CTBEHHO MOBNUATb Ha TPAEKTOPUIO POCCUNCKON SKOHOMUKMN.

* MupoBasi 3KOHOMUKa. TeMn pocTa MUPOBOM 3KOHOMMUKM MPOLAOSIHKAET 3aMe/IATbCs, NPU 3TOM
€e YCTOMUYMBOCTb K MOBbILLEHMIO CTAaBOK KPYMHEWLIMMK LIeHTParlbHbIMW BaHKaMM COXpaHSIeTCs.
NHPnsaumMoHHoe pgaBneHne B OOMbLIMHCTBE CTPaH NPOLOIKAET CHMKATbCH, HO CKOPOCTb 3TO-
ro npouecca 3amMegnunacb nog BAUSHUEM OAMHAaMUKU LEH Ha aHeproHocuTenu. B To >xe Bpe-
M5 B COP MHQISUMS CHU3WUMAaCh y)Ke OOCTaTOYHO CYLLECTBEHHO, /151 TOrO YTOObI LeHTpasibHble
6aHKM OCTAHOBUIIN YXKECTOYEHME OEHEXHO-KpeauTHom nonmtmnku (OKIM). B cTpaHax ¢ pa3Bu-
TON 3KOHOMMKOM CWUJIbHbIM PbIHOK TPpyAa OrpaHunYMBaeT CKOPOCTb AE3UHPNASALMOHHbBIX TEHOEH-
umn. KpynHemnwme LeHTpanbHble 6aHKM BMIM3KM K MUKY MOBbILEHUS CTaBOK B TEKYLLEM LIMKIIE,
HO CTaBKM ByOyT OCTaBaTbCs Ha BbICOKMX YPOBHSX B TeYEHMe ANUTENIbHOro Nepmona BpeMeHMU.

* Neononutuueckue ycnoeusi. 5asoBbill CLEHapUiM He npeanonaraeT 3HauylMMOro M3MeHeHUs
reonosIMTUYECKMX YCIOBUM OO KOHLA MPOrHO3HOro ropmM3oHTa. BBeAeHHble BHELIHNE OrpaHm-
YEHMSA Ha POCCUICKUI SKCMOPT, UMMOPT, MHBECTULIMOHHOE U TEXHOMOMMUYECKOE COTPYAHMYE-
CTBO Ha CPeAHEeCPOYHOM rOPU3OHTE COXPaHSIOTCS.

e LleHbl akcnoprTa. NpegnonaraeTcs, YTo LeHa Ha HedTb ByaeT NOCTEeNEHHO CHMXXATbCS Ha cpea-
HECPOYHOM FOPU3OHTE BMECTE C 3aMedflIeHMEM TEMMOB pOCTa MUPOBOM 3KOHOMUKU. B KOH-
Lie MPOrHO3HOro ropM3oHTa LeHa Ha HedTb Mapku Brent okayketcs Ha yposHe 70 ponn. CLUA
3a Oappernb. IKCNopTHas LieHa poCCUMNCKon HedTu OymeT cnefoBaTb 3a AMHAMUKOM LEHbI
Ha HedTb Mapku Brent, ogHako ee KOHKpeTHble 3HayeHus 6yayT GopMMpOoBaTbCs MUCXOOS
M3 B3BELLUEHHOW LieHbl MpogaBaeMbix Poccmen Mapok HedTu 1 pasMepa AMCKOHTa. [pyrme To-
Bapbl POCCUIMCKOro 3KCMopTa Ha MMPOBOM PbIHKE MPOAO/HKAKOT NPOAAaBaTbCs C OUCKOHTOM. 15
OONbLIMHCTBA U3 HUX OXXMOAETCS COXpPaHEHME pasMepa OMCKOHTa BONMM3KM TEKYyLEero ypoBHS
00 KOHLA NPOrHO3HOro ropM30HTa.

* MoTeHuManbHbIN BbiNycK. C 2022 r. poccnnckast IKOHOMUKA PYHKLMOHUPYET B U3MEHUBLLUX-
CS1 BHELWHWX YCroBUSAX. BbiCTparBaHME HOBbIX CXEM OpraHmM3auun Npous3BoACcTBa M NIOMUCTU-
KW, yCTaHOBIEHME HOBbIX MapPTHEPCKMX OTHOLLEHUM, MOUCK aNibTePHATUBHbIX PbIHKOB CObITa —
BCE 3TO OOYCNOBMMBAET 6osiee HM3KYK TpaekTopuio BBl No cpaBHEHUIO C HabnogaBLUMMCS
paHee TpeHAOM. B ganbHenweM TeMn NoTeHLUMaNbHOro pocTa MOXeT BO3pacTu Mo Mepe on-
TMM3aumm copMMPOBaBLLMXCS NPOU3BOACTBEHHbIX B3aMMOCBA3€EM, pOCTa TEXHOOMMYEeCKO-
ro YPOBHSI 9KOHOMMUKMU, MOBbILWEHNS KBanMdmKaLmy pabodein cumbl M pocTa Npou3BOaNTENbHO-
CTU TpyAa, yBenmyeHuns addeKTUBHOCTU UCMONb30BaHWUS KanuTtana 1 co3gaHns HOBbIX CPeacTB
Nnpomn3BOACTBaA.

e Brop>xeTHasa nonuTmukKa. BlogkeTHble Mpennochiyikm 6a3oBOro cueHapus onvparoTcs Ha OCHOB-
Hble HarnMpaBfeHUs BIOOYKETHOM, HANTOrOBOM M TaMOXKEHHO-TAaPUPHOM MONUTUKK Ha 2024 rop
M Ha nnaHoBbi nepuog 2025 n 2026 rogoB C YYETOM KOPPEKTUPOBKU BHOMKETHOrO npaBumna
B YacCTu onpeneneHns 6a3oBbiXx HedpTerasoBbiX AOXOO0B. [1/19 OonepaTyMBHOINO YTOUYHEHUS Broa-
YKETHbIX Mokasatenen baHk Poccuun Takke onmpaeTcss Ha CBEAEHUs O OIOMKETHOM pPOCMUCH,
nyo6nvkyemble B TMNC «ONeKTPOHHbIN BIoaXKeT».
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e HentpanbHaa ctaBKka. [JONrOCPOYHbIM YPOBEHb pearnibHOWM HEMTPaslbHOM CTaBKW OJ1s POCCUM-
CKOM 3KOHOMMWKM Ha TEKYLLMM MOMEHT OrnpenensieTcsi HECKONbKMMM OCHOBHbIMU daKTopaMu.
Bo-nepBbix, 6051€€ HU3KMIN MO CpaBHEHUIO C nepnogomM 2017-2019 rr. noTeHUManbHbIA TeMN
pOCTa POCCUMCKOM 3KOHOMUKU OENCTBYET B CTOPOHY CHMDKEHUS OLLEHKW HEWTPasibHOW CTaB-
K. Bo-BTOpbIX, UBMEHEHWE BHELUHUX YCNOBUIM N CAHKLIMOHHbBIV PeXuM, OorpaHUYeHHOe yyacTume
POCCUINCKOWM 3KOHOMMKK B INobasibHbIX pbiHKaxX KarnmuTana, pocT HeonpeneneHHOCTU OTHOCK-
TenbHO NepcrnekTyB BU3HEeC-NPOeKTOB MO CpaBHEHUIO C NepmoaomM o 2022 r. obycnoBnmBatoT
60r1ee BbICOKYO MPEMUIO 3a PUCK, OKa3biBas MOBbIAOWEee AaBNeHNE Ha HEMTParibHYO CTaBKY.
B-TpeTbux, yCTOMYMBOCTb BHELWHEN MHONSUUM Npy 6onee BbICOKOM TPAaEKTOPUM CTaBOK BHELL-
Hew OKI npegnonaraet 605ee BbICOKYIO MO CPaBHEHMIO C AOMNaHOEMUYECKMM NMEPUOLOM BHELL -
HIOIO HEeMTPasibHY CTaBKy, YTO OKa3blBaeT HEKOTOPOE MOBbILWAWee BAUSHWME Ha HEUTparb-
Hyto cTaBKky u gns Poccumn. B-yeTBepTbix, 6onee Markas 6roopkeTHas NofimMTrka No CpaBHEHUIO
C MPEexXHUMMN OXMOAHUSIMU TakXKe OKa3biBaeT MOBbIWAtoWee AaBreHMe Ha HerTpanbHyl CTaB-
Ky. C yyeToM aTnx GakTOpOB YTOYHEHHasi OLleHKa A0/ITOCPOYHON peasibHOM HeNTpanbHOM CTaB-
KW OJ1 POCCUNCKOM 3KOHOMMUKK cocTaBnseT 2,0-3,0% rogoBsbix, YeMY Mpu LLleNeBOM 3HaYEeHUN
MHONALUMK BONMM3K 4% COOTBETCTBYET HOMMHasIbHas HEWTpasbHasa cTaBka 6,0-7,0% ronoBbix.
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OCHOBHbIE ®AKTOPbl YTOYHEHUA MPOIMHO3A

Mpepblaywmin 6a3oBbin NporHo3 baHka Poccumy 6bin onybnmkoBaH nocne 3acegaHmsa CoeeTa au-
pekTopoB baHka Poccun 15 ceHTAOpPS, a Takke BO BTOPOM NpoekTe OCHOBHbIX HaMpaBfieHMM €0UMHOMN
rocynapCTBEHHOM OEHEXHO-KPEAUTHOW NONUTUKKM OT 28 ceHTS6ps. 3a npolwewmii nepuon, coena-
Hbl criefyowme yTOYHeHMs NporHo3a.

MpozHo3 npupocma Mupoeozo BBI1 e 2023 2. ocmaesieH 6e3 uameHeHull (3,1%), 8 2024 2. no-
HwkeH Ha 0,2 n.n. (0o 2,8%), npo2HO3 Ha 2025-2026 22. - makke 6e3 usmeHeHul (2,7 u 2,6%
coomeemcmeeHHO).

e B CLUA Bbixogswme gaHHble 3a lll KkBapTan oka3anncb HECKOJbKO nyulle OXMOAHWW, yBENU-
Umnacb BEPOSITHOCTb, UTO aMepPUKaHCKash 3KOHOMMKA ABWKETCH MO TPAaeKTOpUM «MSArKOW Mo-
Cafikn». B eBpO30OHe BbIXOOALLAS CTAaTUCTUKA XY)KE OXMOAHWN, @ CUTYaLUsI B OCHOBHbIX 9KOHO-
MMKax 6noka — lepMaHum 1 PpaHUMM — MpakTUYeckn He ynydwaeTcs. B Kutae HabnopaeTcs
YMepEHHOEe yry4ylleHne CUTyaLMn OTHOCUTENTbHO MECCUMUCTUYHBIX OLIEHOK B KOHLIE f1eTa, of-
HaKoO B LLeSIOM NepcrneKTyBbl POCTa 3KOHOMUKM HECKOJNIbKO XY>Xe B CPaBHEHUWM C UCTOPUYECKMN -
MW TEMMaMu.

e LleHoBOE pgaBneHme B pa3BUTbIX IKOHOMMKAX BCE eLle OCTAeTCHA Ha MOBbILLEHHOM YPOBHE, OCO-
6eHHO B 6azoBon MHONsUMKM. BosBpalwieHme HPIaUMmM K LeneBbiM YPOBHSM TpebyeT 6onee
MeL/IeHHOM nocrenyoLwen TpaekTopun HoOpManm3auum.

Mpoguyum cuema mekywux onepayuli nogviweH Ha 6ceM hpO2HO3HOM 2o0pu3oHme: 6 2023 2. -
00 60 Ms1ipd dosn. CLUA, 6 2024 2. - 9o 75 maipo dosn. CLUA, e 2025 2. - 0o 64 Mnpo oosnn. CLUA,
8 2026 2. - 90 54 mnpo dosn. CLUA.

e B 2023 r. yuTeH nepecMoTp OaHHbIX MO 3KCMOPTY U MMMNOPTY 3a anpesib — aBrycT, a Takke dakT

rno gedurumnTy BanaHca MHBECTULMOHHbBIX JOXOO0B, KOTOPbIM OKa3asCsl MeHbLUe OXUOAHUN.
¢ CTOMMOCTHbIY OObeM 3KCMOPTa MOBbILWEH BCIEACTBME HECKOIbKO 60/1€€ BbICOKMX LIEH Ha HeEdTb
B Gnivbkanwume rogpl, a Takke 6osee akTMBHOIMO BOCCTAaHOBNEHUSA HeHedTerasoBoro aKCnopTa
Ha JanbHEM KOHLEe NPOrHO3HOIro ropu3oHTa (B OCHOBHOM BCEACTBME LLeHOBbIX MapaMeTpoB).

* CTOMMOCTHbIV 06beM MMMopTa CHMXKEH Ha BCEM MPOrHO3HOM FOPU3OHTE — Kak BCMeAcTBuE
rnpomsoLllelero ocnabneHus pyons, Tak 1 B cuiy 6onbluero yBenmyeHms cbeperatesibHOM ak-
TUBHOCTM HaceneHus 1n3-3a 6osiee BbICOKMX MPOLIEHTHbBIX CTaBOK B 3KOHOMMKE.

Mpoz2Ho3 pocma pocculickozo BBIT e 2023 2. yny4dywieH 0o 2,2-2,7%. anvHelwas OUHaAmMu-
Ka npedno/siazaem eo3epdujeHUe Ha mpdeKmopui c6a/1IdHCUPOBAHHOZ20 pocmd K KOHUy npo2-
HO3HO20 20pU30HMAd.

* [MoTpebreHne OOMOXO3SMCTB B NepBoM nonyrogmm 2023 1. pocno 6bicTpee NoTeHLUManbHbIX

TeMnoB. YpoBeHb |V kBapTana 2021 r. 6611 npeBbiweH B |l kBapTane 2023 roga. B Il kBapTane
C YCTpaHeHMeM Ce30HHOCTK TEMI pOCTa NOTPeBNEHNS JOMOXO3SANCTB YCKOPUIICS.

* VIHBeCTMUMM B OCHOBHOW KanuTan B || kBapTane 2023 r. Bbipocan Ha 12,6% B roqoBOM Bblpa-
YKEHUW, OOCTUNHYB PEKOPOHOIro 3Ha4vyeHus. 3arpy3ka MOLHOCTeN OCTaeTcs BOIM3K nctopuye-
CKWM MaKCUMaJibHbIX YPOBHEN.

e CoxpaHsieTCcs BbICOKMW OMNTUMKM3M MNpennpusaTmui. B okTabpe ynydlweHne 6musHec-HaCTPOeHUM
Habntoganoch B 60/bLWMHCTBE OCHOBHbIX BUAOB 3KOHOMUYECKOW OeATENbHOCTH.


http://www.cbr.ru/Collection/Collection/File/46328/forecast_230915.pdf
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TemMn npupocma KpeoumoedaHUs 3KOHOMUKU 8 2023 2. noavbiuieH 0o 17-20%, e 2024 2. CHUXXeH
00 5-10%, Ha cpeOHeCpO4YHOM 20pU30OHMeE He U3MeHUJICS.

e DaKkTMYecKMe gaHHble NO OMHAMUKE KpeOUTOBaHWMS OKa3anucb fydlwe oxxmpgaHuin. O6beMm Bbl-
0a4 MMNOTeYHbIX KpeanToB B 2023 . MOXXET OOHOBUTb MCTOPUYECKMIA MAKCUMYM.

* YpoBeHb HOMWHanbHoro BBI1 6yneT Bbile MpeXHero MporHo3a, yyuuTbiBasi Habnogaemyto
B NEpBOM MONYrogn 3KOHOMUYECKYIO U LIeHOBYHO OVHAMUKY.

* B 2024 r. yuntbiBaeTcs gencteme OKI1, KOMNeHCUPYOLWEN YBENMYEHE BIOKETHOIO UMMYsb-
Ca, a TaKke bonee Bbicokas cbeperaTenbHas akTMBHOCTb JOMOXO35MNCTB.

MpozHo3 uHpnayuu Ha 2023 2. noeviuieH 0o 7,0 -7,5%. UHpnayus cmabunusupyemcs Ha yenu
861u3u 4% e 2024 200y.

e B Il kBapTane rogoBast MUHGAALMSA MPOLOIHKMIE YCKOPATbCS. FOO4OBOM NMPUPOCT LieH B CEHTS0pe
cocTtaBun 6,0%.

* Tekywuin Temn pocTa ueH B Il kBapTane goctur 0,96% (Mnun 12,1% B nepecyeTe Ha rog), YTo sB-
nseTcs MakcrManbHbIM TeMnoM ¢ 2015 r. (3a ucknoueHmeM | ksaptana 2022 r.).

® POCT BHYTPEHHErO Cnpoca NPeBOCXOANT OXMOaHMS. YacTHbIM CNpOC paclumpsieTcs Npu coxpa-
HEHWW roCyoapCTBEHHOIO CMpoca Ha BbICOKOM YPOBHE, UTO B COBOKYMHOCTKM BCe BOosblue one-
peXxxaeT BO3MOXHOCTU pacLUMPEHUST NPOM3BOACTBA.

e [NeduumT Ha pbiHKE Tpyda OCTaeTCs OOHUM M3 CYLLECTBEHHbIX GaKTOPOB yBEIMYEHUS U3Oep-
XKEK mpennpusTun.

Tpaekmopusi cpedHel k/io4yesoli cmasku noevluileHd HAd éceM NpO2HO3HOM 20puU3oHme:

62023 2. - 00 9,9%, 8 2024 2. - 00 12,5-14,5%, 6 2025 2. - 00 7,0-9,0%, 6 2026 2. - 90 6,0-70%.

e [MPOrHO3HbIN OManasoH Ha 2023 . LOMYCKaeT KaK HEM3MEHHOCTb K/TI0OYEBOM CTaBKM, Tak 1 BO3-
MOXHOCTb €€ MOBbILLEHUS.

e [1na yCTOMYMBOIO CHVDKEHUS MHONALUMN, MHONALUMOHHBIX OXMAOAHUM U 3aKPErIeHNs MHON[AUMM
Ha Ue/eBOM ypoBHE HeobXxoamMMoO Mogaep>KaHMe KtoYEBOM CTaBKKM Ha MOBbILEHHOM YPOBHE
B T€YEHMEe OOCTaTOYHO NPOOOMKUTENBHOIO BPEMEHW.

* OuUeHKa AONroCPOYHON HENTPabHOM CTaBKM C YY4ETOM OENCTBUSA Ha Hee CTPYKTYPHbIX paKTo-
pOB, M3MEHMBLUMXCH MO CpaBHEHWIO ¢ nepmogomM o 2019-2020 rr., nosbiweHa go 2,0-3,0%
B peasibHOM BbIpaXKeHUU, YEMY MPU LeIeBOM 3HauYeHUM MHGNaummM B6nnsm 4% cooTBeTCTBYET
HOMWHanbHasa HeMTpanbHasa ctaBka 6,0-7,0%
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BHELWHWE YCJTOBUA

WHpsyusi 8 Mupe npodosmkaem CHUXambcs, xoms 8 Il keapmasne amom npouyecc HecKo/Ibko 3ameo-
J1U/ICS NOO 8/lUsIHUEM PpOCMaA UeH Ha aHepaoHocumernu. B COP, 20e nosbiweHuUe cmasoK Ha4asioCh paHbwe
U pearibHbie Cmasku Haxo0simcsi Ha 8bICOKOM ypo8He, UHG/ISIUUST CHU3UJIACh yke 00CMAmOoYHO CyujecmeeH-
HO, 07151 Mo20 Ymobbl UeHmMpasibHble 6aHKU ocmaHosusu yxecmodeHue K u 8 omoesibHbIX Cy4asix oaxe
nepewsiu K CHUXeHUIO CmMaesokK. B paseumabix 3KOHOMUKAX UHGsUusi cHUKaemcsi medneHHee. OOHa u3 oc-
HOBHbIX NpUuYuH - Goriee Xecmkull pbIHOK mpydd, ocobeHHO 8 cgepe ycrye, cnocobcmsyrowul pocmy
pearbHbIx 00X0008 U COXpaHsowul nompebumesibCKul CnNpoC HA 8bICOKOM YposHe. LleHmpasibHbie 6aHKU
passumsbix cmpaH 6ydym ebiHy)KOeHbl COXpaHsimb xecmkyto Kl e meueHue 6onee d1umesibHo20 hepuo-
0a spemeHu.

TeMn pocma mMupogol 3KOHOMUKU npodo/mkaem 3aMedsisimbCs, Npu 3mMoM ee ycmolyusocmb K Noebil-
WeHUKo cmasok KpynHelwuMU UeHmpasbHbiMU 6aHKkamMu coxpaHsiemcsi. B CLLUA ebixodswasi cmamucmuka
u onepamueHble daHHble 3a lll Keapmas oKka3auCh HECKO/IbKO JTyyle OXXUuOaHuUUl. Bce 6oribuie OaHHbIX YKa-
3bl8aem HA Mo, 4YmMO AMEePUKAHCKAsi SKOHOMUKA O8UXemcsi NO CUeHapuro «Msizkol nocadkux». B mo xe
8peMsi 8 e8pO30He 8bledwasl CmamuCmuKd OKA3a/1ach Xyxe oxXudaHul, a cumyayusi 8 OCHO8HbIX 9KOHO -
Mukax 6710ka npakmu4ecku He yryqwaemcs. B Kumae cumyayusi yMepeHHO y/y4uwaemcs OmHOCUmesibHO
NeccUMUCMUYHbIX OUEHOK 8 KOHUE Jslema, OOHAKO 8 Ue/IOM nepcnekmuebl poCma 3KOHOMUKU HECKOJIbKO
Xy>Ke NpexHUX oxuoaHud.

LleHbl HO MOBAPHbIX PbIHKAX MEHSIUCh Pa3HOHaNpasneHHo. LleHbl Ha Hepmb, 2a3 u y2osib 8 nocedHue
Mecsiubl pOC/IU U3-3a 02paHu4eHUl Ha CmopoHe hpedioxeHus (3abacmosKu, 3akpbimue MecmopoxxoeHul
u waxm, 2eonosumudeckuli ¢akmop). LleHbl Ha HesHep2emu4yeckue moeapbl NPeuMyuecmeeHHO CHUXA-
Jluck 8crredcmeaue onaceHull OomHOCUMesIbHO Nepcnekmu8 MUpo8o20 pocmd.

Pocm ueH Ha sHepzemu4eckue moeapbl eMecme C yse/ludeHueM o0ObeMO8 3KCNnopma nueHuUybl
u 2eoepagpuyeckol dueepcugpukayueli nocmasok noddepXasu akchopm. Pocm umMnopma npuocmaHos8usl-
Cs1 - Ha4a’s1o ckasbieamscs npousowedwee ocnabneHue pybns. [Npoduuum mekyuje2o cHema pacupursics
K npedbidyuweMy Keapmarsly, OCmasasicCb 8 mo xe apemsi Huxe, yem 8 lll keapmane 2021-2022 2odos.

lMpozHo3 npoguyuma cyema mekyuux onepayuli NO CPAsHeHU ¢ CeHMSIBPbCKUM NPO2HO30M No8bIueH
Ha eceM 2opu3oHme. B 2023 2. e20 Koppekmupoeka 8 OCHO8HOM C8513aHA C MeHbWUM depuyumom 6asaHca
UHBECMUUUOHHbIX 00X0008 U NepeCMoOmpoOM pakmuyeckux OaHHbIX 3a anpesib - ag2ycm. B 2024 -2026 za.
ysesnudeHue npoguyuma onpedesiiemcsi 00HospeMeHHO 6o/iee 8bICOKUM 3KCNOPMOM U bosiee HU3KUM UM-
nopmomM. YsesiuyeHue CmouMOCMHO20 0bbeMa 3KCNOpmMa Ce8s3aHO C HeCKosibko bosiee abicokol yeHou
Ha Hepmb 8 2024 2. u yny4YuweHuUeM NpoaHo3a HeHegpmeza308020 skcnopma e 2025-2026 zodax. bonee
HU3KUl cmouMocmHbIl 0bbeM umMnopma obycrioeneH 6oiee cCOepXXaHHbIM 8HyMpPeHHUM nompebreHueM -
acredcmeue Kak npousowedwezo ocnabneHus pybns, mak u sosdelicmeausi mep K.

OCHOBHbIE MAPAMETPbI BHELLHMX YCNOBWIM BA30BOIO NMPOrHO3A BAHKA POCCUU Tabn. 1
2019 2020 2021 2022 2023 2024 2025 2026
(nporHo3) | (nporHo3) | (nporHos) | (mporHos)
BBI, mup, % r/r 2,8 -3.1 6,1 3,4 3.1 2,8 2,7 2,6
BB, CLUA, % r/r 2,3 -2,8 59 2 2,1 1,3 1,3 1,4
BBI1, eBpo30Ha, % r/r 1,6 -6,3 5,3 3,5 0,5 1,0 1,0 11
BBI, Kutaii, % r/r 6,0 1,8 8,6 3] 53 47 4,6 4,6
Nuonaums, CLUAY, % r/r 1,5 1 5,0 46 37 3,0 2,7 2,4
WHonsums, eBpo3oHa®, % r/r 1,2 0, 2,6 5,2 4,2 3,2 2,6 2,3
Craska, ®PC CLLA™, %, Ha KoHel, roaa 1,8 0,1 0,1 3,7 5,3 5,2 4,8 4,2
Craska, ELIB*, %, Ha KoHew road -0,5 -0,5 -0,5 1,3 41 45 41 3,5

*bazosas nHpnsauyus (Core PCE) B CLLIA. basosas nHensuus (Core HICP) B eBpo3oHe.
**Craska ®PC CLLUA (Fed Funds Effective Rate), cpeanee 3a IV ksapran cootserctaytollero roga. Craska ELIb (EONIA), cpearee 3a IV ksapran cooTBeTcTByIOLLErO roaa.
Wcroynnkn: OPC CLUA, ELIb, MexayHapoaHbiii BanOTHbIA GoHA, Investing, pacyetsl baxka Poccum.
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MHONALUNA B MUPE CHUXAETCA MEONTEHHEE OXXKUOAHUN

B Ill kBapTane B gMHaMuke MMPOBOM MHPMSLMM B LLENTOM COXPAHUIICA TPEHO, Ha CHMDKEHME, OQHAKO
€ro CKOpOoCTb 3aMeainiacb B CPaBHEHUM C MEPBOM MONOBUMHOM roga. uHaMmMKa LeH Ha SHEepProHo-
CUTENM TakXKe oKasarna CAep>XXMBatoLLEee BNUSIHUE: B aBryCTe — CEHTAOPE CHKEHWE obLen MHOASLMN
B HEKOTOPbIX 9KOHOMMKAX NMPUOCTAaHOBMUIOCH.

B psiope COP, roe noBbilleHMe CTaBOK HavasioCb paHblle, YeM B Pas3BUTbIX 9KOHOMMKAX, MHPIS-
LUMs 3aMefnnnachb y)Ke JOCTaTOYHO CYLLEeCTBEHHO, AN TOro YTobbl LeHTpasibHble 6aHKM B OCHOBHOM
OCTaHOBUM yxxecTo4veHue OKI 1 B HEKOTOPbIX CTpaHax MepeLusiv K CHYKEHUIO CTaBOK.

B pa3BuTbIX 3KOHOMMKAX WMHONALMSA CHWXKAETCs MeafieHHee, yeM B COP, MHONAUMOHHbIE
OXMOAHUS 3aMeaNsAloTCs TakkKe JOCTAaTOYHO MOCTEMNEHHO. MNo-NpexXHeEMY OfHa M3 OCHOBHbIX MpU-
UMH — CUSbHbIV PbIHOK TPYyAa, OCO6eHHO B chepe yCnyr, COCOOCTBYOWMIA POCTY peanbHbIX LOXO40B
M COXPaHSIOLWMIM NOTPEOUTENBCKMIA CAPOC Ha BbICOKOM YpOBHeE. [Mpy 3TOM BbINYCK YXXe B/IM30K K Mo-
TeHUManbHOMy WU gaxke npesbiwaeT ero (Hanpumep, B CLUA, eBpo3oHe). Kak cnencrteme, 6a3oBas
MHONALMSA CNOCObHa A0Mblle OCTaBaTbCs Ha MOBbILWEHHOM YPOBHE.

NHOAUMNA B PA3BUTBIX SKOHOMUKAX Puc. 1 NHOAGLUNA B COP Puc. 2
(% k cooTBeTCTBYtOLIEMY NEpUOy NPefblayLLEero roaa) (% k cooTBeTCTBYtOLEMY NEPUOAY NPE/blAyLLEro roaa)
12 1 20 -

15

4 5 J
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
o= CLLUA EBpo3oHa SinoHus Bpasunus Mekcuka IOAP
Bennkobputanus Kanapa Kutaii WHpoHesuns Poccus
Ucroynuk: Investing. Ucroynnk: Investing.
L[HAMUKA HOMVUHAJbHBIX CbIPEBbIX PAC.3  IUHAMMUKA MHOMALMOHHDIX OXKMIAHMIA Puc. 4
MHﬂEKCOB, D,Oﬂﬂ. CLLA ®PB Hb}O'MOPKA
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JHeproHocutenu Ha oauH rog Bnepes

HeaHepreTuyeckue ToBapsbl Ha Tpu ropa Bnepen

Cenbxo3npoayKums

Ucroyruk: BcemnpHbii 6aHK. Wcroynmk: Investing.
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POCT MUPOBOM 3KOHOMUKU MPOOOIKAET SAMELONIATHCH

DKOHOMMYECKMIN POCT B MUpe MpOAO/HKAEeT 3aMennsaTbCs, OCTaBasiCb MPM 3TOM OTHOCUTENb-
HO YCTOMYMBbBIM K MOBBILEHMIO CTAaBOK KPYMHEMWMMM cTpaHaMn. CuTyaums B MPOMbILLNIEHHOCTH
He ynyJwaeTca. AKTUBHOCTb B cdepe ycnyr, KoTopas B NepBOM MOMOBMHE roga KOMMeHCMpoBa-
Nla COKpalleHVe B MPOMbIWIEHHOCTU, B UIONe — CeHTAbpe Takxke Havana 3amMennsaTtbcs. DddekT
BOCCTaHOBJ/IEHUSI CEPBUC-OPUEHTUPOBAHHbIX CEKTOPOB (C 6oMee BbICOKOW foren Tpyaa U COOTBET-
CTBYIOLLMM BJIUSIHMEM Ha 3aHATOCTb M OOXOAbl) Mocne rnaHgeMmm cebs ncuyepnbiBaeT. B pesynbtate
mHamkatopbl PMI Composite B OCHOBHbIX 3KOHOMMKax U B MMpe B LefioM 6anaHcupytoT okono 50
n. (B eBpo3oHe U BennkobputaHmm Hmxe 50 n.). M3 akoHOMKK cTpaH «[pynnbl gBaguaTtu» PMI 3a-
MeTHO Bbiwe 50 n. B MHoum (okono 60 n.), a Takke B CaygoBckon ApaBum n Poccum (okono 55 n.).

CLIA. Cratnctnka B CLUA npopomkaeT BbIXOOUTb C MOMOXUTENbHbIMU cClopripu3damMn. DakT
rno BBIM CLUA 3a Il kBapTan 2023 r. okasancs Bbiwe npegnonoxenun B oKl 3/23. CtaTucTuka
no |l kBapTany NoKasbIBaET, UTO aMEPUKAHCKAs 9KOHOMMKA NO-MPEXHEMY COXPAHSET YCTOMUMBOCTb
K y>kectoueHuto OKI1. BBIT B |l kBapTane BbipOC MakCMManbHbIM TeMMOM ¢ IV kBapTana 2021 . (4,9%
SAAR). OCHOBHOW BKJ1af, BHECW CUJIbHbIM MOTPEBUTENBCKUMA CNPOC, POCT rOCYOapCTBEHHbIX pac-
X0[oB (B TOM ymcne obOpOHHbIX) M 3anacoB. Jaxe 3abacToBka paboumx aBTOMODOUIIbHbIX 3aBOOOB
60NbLLION TPOMKKM B [JeTponTe He OKasasla CYLEeCTBEHHOIO BIUSHUS Ha 3KOHOMUYECKMEe HacTpoe-
HMS N aKTUBHOCTb. Bce Bonblue faHHbIX YKa3biBAET Ha TO, YTO aMepMKaHCKasi SKOHOMUKa OBUKETCS
Mo CLEHapUIO «MAMKOM NOCagku», korga MHONAUMIO yaoaeTcs BEPHYTb K Lenn 6e3 CcylecTBEHHOro
COKpAaLLEHUNSA S3KOHOMNYECKOM aKTUBHOCTU, 3aHATOCTU 1M COBOKYMHOIO Crpoca.

Yncno HoBbIX pabounx MecT B Hecenibckoxo3smcTeeHHoM cekTope (Nonfarm Payrolls) B utone ony-
ckanocb o 157 TbiC., HO JaHHbIE 3a aBryCT U CEHTAOPb Nokasanum cosgaHue 227 n 336 Tbic. paboumnx
MECT COOTBETCTBEHHO — 3aMETHO BbIlle CpefdHero rnokasaTens ¢ MOMeHTa MMPOBOro GprHaHCOBO-
ro kpusmca 2008 r. B 190 TbIC. pabourx MecT. KonmyecTtBO HOBbIX OTKPbITbIX BakaHcui (Job Labor
Turnover Survey) OepXXUTCA Ha YPOBHE OKOMO 9 MIH, NpuyeM B TedeHue 10 neT nepepn naHOoeMu-
e 3TOT nokasaTtesnb konebancs B gManasoHe 6 -8 MIH BakaHCU. YpoBeHb 6e3paboTuLbl BbIpOC
C ypoBHs 3,6% (cpenHero 3a |l kBapTan) po 3,8%, HO OCTaeTCsa HMXKE AONTOCPOYHOro paBHOBECHO-
ro ypoBHs1 4%, Ha KoTopbin opueHTupyeTca ®PC CLUA. CunbHbIM pbIHOK Tpyaa (BO MHOIMOM 3a cyeT
cdepbl ycnyr) NnoanepXXmBaeT noTpebuTenbckuin Cnpoc.

OVNHAMWKA MHOEKCA PMI COMPOSITE Pnc.5  OMHAMUKA UHOEKCA CIHOPTIPU30B B IAHHbIX Puc. 6
(n.) 0B SKOHOMMYECKOU AKTUBHOCTH
(n)
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Mup = CLUA EBpo3oHa Kutai Mup e CLLUA EBpo3oHa Kuraii

Ucroynmk: S&P Global. Ucroynnk: CitiFX.
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B TO >Xe BpeMs MHOeKC onepexxarowmx nHomkatopos Conference Board no-npexxHeMy gonyckaeT
BO3MOXXHOCTb 3aMeNIEHMS 1 KPAaTKOBPEMEHHOIO craga B akoHoMumke CLUA B 2024 r., yunTbiBas Ha-
KOM/IEHHOE BJIMSIHME MOBbILLEHUS NMPOLEHTHbIX CTaBOK M XXECTKMX YCNOBUIM KpeamToBaHus. B aBrycre
MHOEKC MoKasas CHWKEHWE rof K rogy 14-m Mecau nogpsa — B Npefplaywyx anmM3onax peueccum
B CLWA, HaumHas ¢ 1960-X rr., SKOHOMKMKA Ha4vMHana 3aMeaniaTbca B cpegHeM yepes 10 MecsaueB no-
cne yxoja vHaekca B oTpuLaTesibHYyto 061acTb.

EBpo3oHa. Bbixogsias cTaTUCTMKa MO €eBPO30He MO-MpexHeMy criabee MporHo3oB, XOTS
M C yyylWeHUsMM MO CPaBHEHWIO C cepeduHoM ropga. NepecMoTpeHHble faHHble 3a |l kBapTan
2023 I. CNOXXMITUCb HECKOJbKO HMKe oxxmaanui B oK 3/23. Boixogswas ctatuctrka 3a |l keap-
Tan (NpPOMbIWNEHHOE MPOU3BOACTBO, PO3HUYHbIE MPOOaXKWM, AefoBble HaCTPOeHWs)) roBOPUT
O COXpaHstoLEeNCs cnabocTn 3KOHOMUKN. CUTyaums B OCHOBHbIX 3KOHOMMKax 6noka — MepMaHum
M OpaHUUKM — MPaKTUYECKM He ynydllaeTcsa (KOMNO3UTHbIM PMI B 3Tnx cTpaHax ocTaeTcs oKono 45).
B MepmMaHum nnpgekc ZEW TekyLmx aKOHOMUYECKMX YCNOBUIN 6IM30K K MaHAEMUYECKMM MUHUMYMaM.

KuTai. B Kutae nHaekc cropnpusoB B AaHHbIX, HAXOAMBLUMICS B || KBapTane B oTpuLaTeIbHOW 00-
nactu, B lll kBapTane okasancs Ha OKO/IOHY/IeBOM OTMeTKe. YTOUHEHHbI dakT 3a |l KBapTan okasancs
HMXe, YeM npegnonaranockb B OoKI 3/23. BMecTe ¢ TeM BbIXxosilmMe AaHHble (B TOM YMcie no pos-
HWYHBIM MpoJakaM, MPOMBbILWSIEHHOMY MPOU3BOACTBY, KarnUTarloB/IOXEHUSIM, 3KCMOPTY/MMMNOPTY)
rOBOPSIT O HEKOTOPOM BOCCTAHOB/IEHMM 3KOHOMMYECKOM akTUBHOCTU. B Il kBapTane poct BBI1 ycko-
puncs.

PA3BUTbIE CTPAHbI BJTU3KUN K SABEPLWEHWUIO LUINKJTA
YXECTOYEHWA OKI1

B oTBET Ha COXpaHSWUNCA TPEHA Ha CHMKEHME MHOMSLUMU U TEKYLLUIA BbICOKUIA YPOBEHb pe-
alibHbIX MPOLEHTHbIX CTaBOK OOMbLIMHCTBO LEHTpasnbHbix 6aHkoB COP ocTaHOBWAW MOBbiEHME
KJTHOUEBbBIX CTaBOK, a HekoTopble (Bpasunnus, Monblua, Yrnm) nepeLwnm K CHmkeHuto (puc. 7, 8). LieH-
TpanbHble 6aHKM CTPaH C Pa3BUTOM SKOHOMUKOM MOKa C OCTOPOXKHOCTbIO OLIEHMBAIOT YCTOMYMBOCTb
3aMeanieHns MHONALMKM 1 3a8BISIOT O HEO6XO0OMMOCTU Noaaep)aHus kectkom OKI B TeueHne onu-
TenbHOro nepuopa.

MpeactaButenn OPC CLUA nonaratoT, UTO perynatop HaxoamTcs 6/M3KO K MUKY LMKIa MOBbl-
LWeHUN CTaBKKU, U OTMeYaloT MpuY 3TOM, UTO elle OOHO MOBbILEHUE HE UCKIIOUYEHO — COCTOSIHWE
aMepUKaHCKOW 3KOHOMKM MokKa OocTaeTcsi cuibHbIM. Kpome Toro, no MHeHuto @PC, cTaBkn HEOOXO-

KTKOYEBbLIE CTABKHU Puc. 7 PEAJIbHbIE CTABKW Puc. 8
(% ropoBbIx) (% ropoBbix)
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Natunckas AMepuka 0xHas u 0ro-Boctounas Asus 10skHast 1 I0ro-BocTouHas Az LIBE  Cpeprisin Asus
LIBE n CpeaHsist Asus Adpuka

Poccus Adpuka Poccua

lpumeyarue. [ins pacyetoB UCronb3yoTcs cpeaHes3sselueHHble no BBIT (B Tekywux yeHax B gonnapax CLUA 3a cooTBETCTBYHOLMI r04) BHYTPU KOXAOH rPYyMbl yPOBEHb UHGAALNA
1 YPOBEHb K/I0YEBbIX CTABOK LIEHTPA/IbHbIX 6aHKOB. CIUCOK CTPAH 10 PernoHam: passutbie CTpaHbl — CLUA, cTpaHbl eBpo30oHbl, Sinonus, Bennkobputanus, Kanaaa, Hopserus, Lseuus,
Asctpanus, Hosas 3enanans, Uspanns, Ucnanans, 0xHas Kopes, Yexus; JlatuHckas Amepuka — Mekcuka, Konymbus, [lepy, bpasuans, Ynan, Jomunnkarckas Pecnybnnka, Smaiika,
Kocra-Puka, lBatemana, lMaparsaii, Ypyrsaii; KOxHas u kOro-Boctounas Asus — Taunang, MHaoxesus, UHans, @uannnnbl, Lipn-/larka; LIBE n Cpearsis Asus — [Mosbuwia, BeHrpus, Pymbi-
Husi, Cepbus, Anbanns, Mongosa, Kasaxcraw, Apmenns, [py3us, Y36ekuctaH; Appuka — HOAP, Celilwenbckue octposa, [aHa, Yranaa, Kenns.

Ucrounnkn: Cbonds, BcemupHbiii 6aHK, pacyetsi barka Poccun.
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OMMO yOEPXXMBATb Ha OrPaHNYNTENIBHOM YPOBHE B TeYeHMe ONUTENbHOro Nnepmopa, Ho KakoBa byaoeTt
€ero Npopo/MKUTENbHOCTb NOKa HEM3BECTHO. MNpeactaButenu ELLB oMNycKatoT, YTO TeKYLLMIA MOBbI-
WaTeNbHbIN LMK Y)XKe 3aBepLUeH, HO CTaBKM OyayT OO/r0 OCTaBaTbCH BbICOKMMU. B TO >e Bpems
npencTaBUTENN PErynsaTopa CUMTAKOT, UTO HE UCKITIOYEHA peLlecCUs B 9KOHOMUKE €BPO30HbI. YYacT-
HUKM pbIHKA B HACTOSILLLEe BPEMS HE OXXMOAOT NoBbilweHun ctaskn ans ®PC mn ELB.

OXMAOAHUNA HA MUPOBbLIX PUHAHCOBbDLIX PbIHKAX OCTAIOTCHA
OoNnTMMNCTUHHDBIMU

®urHaHcoBble ycnosus B CLUA HEMHOIO CMArYMIUCh: MHOEKC, paccunTbiBaeMbin ®PB Yumkaro, no-
Ka3blBaeT, YTO XXECTKOCTb GMHAHCOBbIX YCIOBUIM YMEHbLUMAACh JO CPEOHErO YPOBHS, HAbO4aeMOro
€ 2000 r. (puc. 12). B 10 >¢e BpemMs VIX ocTaeTcsa Hvke 20 m.n., a cnpenbl 0onMraumin aMepmKaHCKmMx
BbICOKOHaOEXHbIX 3aeMLMKOB He pacTyT (pmc. 11, 13). MakpoakoHOMMYecKas CTaTUCTUKA YKpe-
MASET OXMOAHUS PbiHKA O «MSArKOWM Mocagke», Ha PUHAHCOBBIX PbIHKAX COXPaHSeTCsl YBEPEHHOCTb
B 6/1aronpuUsTHOM pasBUTUM COBbITUIM: nHOeKC puHaHcoBoro ctpecca (PPB CeHT-Jlynca) ocTtaeTcs
B OTpULLATENIbHOM 30HeE.

TeM He MeHee, XOTS OXWOAHUSA PbIHKOB OCTAlOTCS OMTUMUCTUYHBIMW, B OTAENbHbIX CErMeHTax
HabnogaeTcs NMoBbllWeHHasa TYpOyneHTHOCTb. [JOXOOHOCTU roCyAapCTBEHHbIX OGMraumim OCHOBHbIX
pPa3BUTbIX SKOHOMUK MPUOAMKAIOTCH K MaKCHMaribHbIM YPOBHSM C MOMEHTa OKOHYaHWS rMobasibHO-
ro ¢pmHaHcoBoro kpmamca 2008 r. (puc. 9). Pe3kunin pocT goxogHocTen 10-N1eTHUX roCcyaapCTBEHHbIX
obnuraumin CLLUA B OCHOBHOM CBSI3aH C OXXMOaHMeM bonee ANUTENbHOro nepuoa BbICOKMX CTa-
BOK — WHONAUMSA CHMXKAETCS MeaNleHHO, dKOHOMMYecKasi akKTUBHOCTb MPEBOCXOAUT OXUAOAHUS.
[JononHuTtenbHOe faBfieHMe OKa3biBalOT NpogaXkm byMar psiAoM LeHTparnbHbiX 6aHKOB. B coueTaHum
CO CHWKEHMEM MPUBNEKATENbHOCTU PUCKOBbIX aKTUBOB AJ19 MHBECTOPOB POCT OOXOOHOCTEN pa3BU-
TbIX CTPaH NPUBEN K CHMKEHWIO MHOEKCOB GOHOOBbIX PbIHKOB, yBenMyeHmto CDS Ha pa3BuBaoWwmxcs
pPbIHKaX U PUCK-NpPeMUIA ONnsa psga CTpaH eBpo30Hbl. Crnpen AOXOOHOCTEN aMepUKaHCKMX obnmraumi
B CErMeHTe Hambonee pmckoBbix akTmBoB (High Yield) Takoke HECKObKO BbIpOC. Ha TeKyLMN MOMEHT
3TU SABNEHUSI HOCSAT YMEPEHHbIV XapakTep, OAHAKO He UCKIIOYEHO yxyaleHue cuTyaumm n ¢opmu-
poBaHMe pUCKOB A58 GUHAHCOBOWM CTabUNbHOCTU.

ANHAMMKA 10-NETHUX JOXOAHOCTEW rOCYAAPCTBEHHbIX OB/IMTALIMIA PA3BUTBIX CTPAH Puc. 9
(%)
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Ucrounuk: pacyetsi baxka Poccun.
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JNHAMUKA MHOEKCA CDS CTPAH Puc. 10 JMHAMUKA MHOEKCA BOJTATU/IbHOCT ®OHOBOIO  Puc. 11
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Nupekc unancosoro ctpecca (PPb CeHt-Jlyuca) (npasasi wkana)

Ucroyrmnku: Chonds, pacyersl baHka Poccun. Ucroynnku: Cbonds, ®Pb CeHr-/Jlynca, pacyets baHka Poccun.
WNHIEKC ®UHAHCOBBIX YC/I0BUI (®PB YAKAIO) Puc. 12 JMHAMWKA CMNPEOB JOXOAHOCTEM Puc. 13
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Ucroyruk: ®PE Yukaro, pacyets! banka Poccum. Wcroynnkn: FRED Economic Data, pacyertsi banka Poccim.

MUPOBAA SKOHOMUKA NMPOOOJIXUT NNMABHO SAMEAONIATBCA

C yyeToM OaHHbIX 3a |l kBapTan n onepaTmMBHbIX AaHHbIX 3a |l kBapTan 2023 r., KOoTopble B Le-
JIOM OKasanucb Nydylle OXnaaHuM, NPOrHo3 pocta MMPOBOM 3KOHOMUKM Ha 2023 1. B ceHTA6pe 6bin
nosblweH Ao 3,1% 1 B okTAbpe He naMeHuncs. CpegHecpoYHas TPaeKTOpUS ocTanachb BONIM3U Npex-
HEeW, 3a UCK/TIOYEHNEM Bonee caepXXaHHOro B3rnsaa Ha 2024 r., yunTbiBas pakTU4eckme TeHaeHUMmn
B 3KOHOMMKax KuTtasg n eBpO30HbI.

CLUA. Mo cpaBHeHuto ¢ OJoOKI 3/23, nporHos no TemMnam npupocta BBIM Ha 2023 r. noBblweH
Ha 0,6 n.n., 0o 2,1%, oTparkasa dakT 3a || kBapTan n coxpaHstowytocs B || kKBapTane CUibHYO 3KOHOMU-
YeCKYI akKTUBHOCTb. M0 CpaBHEHUIO C CeHTSO6peM NporHo3 Ha 2023 . He N3MeHUICcs. YCTOMUYMBOCTb
3KOHOMUKU U MOTPEOUTENBCKOrO Crpoca K yxe npowsollewemMy nosbiweHuto ctaBku OKI okasa-
nacb Bbille, YeM OXmaanocb paHee. [NporHo3 Ha nocneaytowme rofgpl ocTancs NpPeXxxHuM. lNpuy sTom
Ha TEKYLLMM MOMEHT HeNb35 UCK/TIOYaTb PUCK HEKOTOPOIo OXNaXaeHUS SKOHOMUYECKOM aKTUBHOCTU
B CpefHEeCPOYHOM NepCcrneKkTyBE BCNEACTBME XECTKUX AEHEXHO-KPEeOUTHbIX YCOBUMN.
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MPOrHO3 AMHAMUKW BBIM 3APYBEXHbBIX 9KOHOMMK B 6A30BOM MPOIHO3E BAHKA POCCUN Puc. 14
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Ucroynuk: pacyetsi baxka Poccum.

EBpo30Ha. [TporHo3 no eBponemckom aKoOHOMMKe B 2023 . — B paMKax MPeXHUX oXkmaaHni baH-
ka Pocccum, B 2024 . — HECKONbKO HMXKE C YYETOM BbIXOOAWMX OAHHBIX O KPYMHENLLMX 3KOHOMMKAX
6noka. Ha cpegHeCcpo4YHOM ropuU3oHTE MPOrHO3 He NMOMEHSICS.

Kutainn. C yuetoM nepecMmoTpa BHU3 dakTa 3a Il kBapTan M BbllleOwnX Bbllle OXWMOAHUINA oLe-
HoK 3a |l kBapTan NMporHO3 Ha TeKkyLMIM rof ocTtaBneH Ha ypoBHe 5,3%, uto coorBeTcTBYyeT OoOKI1
3/23 1 HEeCKONbKO Jy4ylle CEHTSOPbCKOro nporHosa. B 2024 -2025 rr. pocT 3KOHOMUKKM Kutas 6y-
0ET HEMHOIO HMKEe, YeM OXMAANOCb paHee. [NporHos Ha 2026 r. ocTaBneH 6e3 naMeHeHUn. PUCkun
0151 NPOrHO3a CKopee CMeLLEeHbl BHM3. Hanbonee BaXKHbIM M3 HUX OCTaeTCS CEKTOP HEOABMDKMMOCTU.
MHBECTMLMM B HErO MpOoOOSHKAKOT CHMXKATbCA, O gedonte obbsaBmn 3acTponwmk Country Garden.
B 2021 r. npobnembl 3acTtponiumka Evergrande okasanu coep)kmarowiee BAUSIHUME Ha KUTAMCKYHO
3KOHOMUKY. NMOMMMO ceKkTopa HEeABMXXMMOCTU, OrpaHUYEeHMEM 19 OalNbHENLLEero pocta 3KOHOMUKMN
KuTtasa sBnseTtcs cnabocTb BHYTPEHHENO U BHELLHErO Crpoca.

LEHbI HA CbIPbEBbIX PbIHKAX MEHAJTUCDb
PA3SHOHATNPABJIEHHO

3a nepwuogp, npoweawmnin ¢ nyénmkaumm JoOKIM 3/23, oMHaMuka LieH Ha TOBapHbIX pbiHKax 6bina
CMEeLLaHHOM.

Hedtb. Muposblie LeHbl Ha HedTb Mapku Brent ¢ mionsa nepewnm K pocty Ha dOHe CHUMXKeHUs
nobbiuy CaypoBckow ApaBmen Ha 1 MBC M cokpalleHus akcnopTa HedTu Poccuen Ha 0,5 ™MobcC.
B KoHLe ceHTs6ps LieHa Ha HedTb Mapku Brent npesbicuna 96 ponn. CLLUA 3a 6appenb, ogHako B Ha-
yane okTabps ckoppekTupoBanacb o 90 pgonn. CLUA 3a 6appenb 1M3-3a onaceHun OTHOCUTENbHO
pocTa MMPOBOIO Crpoca.

LleHa Ha HedTb Mapku Urals ¢ ntonsa pocna Bcneq 3a MUPOBbIMU LieHaMu. [pu 3TOM cripef Mexxay
Urals un Brent cokpatuncsa go 10 gonn. CLLUA B ceHTAabpe no npuyumHe obLiero aedpuumTta Ha pbiHKe
HedTn, a TaKKe AOMNONHUTENBHONO COKpPALLEHMS 3KCMopTa poccumckon HedTu. Mockonbky Poccus
3KCMOPTUPYET HECKONIbKO COPTOB HepTW Ha pasHbix HampasneHuax (Urals, Siberian Light, ESPO,
Sokol, ARCO v gpyrve) ¢ pasnuyHbiMM cripegaMun K Brent, dakTuueckas akcnopTHas LeHa poc-
CUNCKOM HedTU MO-NPEeXHEMY CKaOblBaeTCsl U3 B3BELUEHHbIX MO OObeMaM MOCTaBOK KOTMPOBOK
oToenbHbIX copToB (puc. 15).

MpupopaHbif ras. LieHbl Ha ras B EBpone B Mone npogo/mkanm nagatb Ha GoHe MArkowm norogpl
M BbICOKOIO YPOBHS 3anacoB. OgHako B aBrycrte — CEHTSI6pe OHU nepewnuv K pocTy M3-3a oXugae-
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OVNHAMWKA LLEH HA HE®Tb Puc. 15  OUHAMWKA LEEH HA YTOJ1b U TA3 Puc. 16
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OVNHAMWKA LEH HA METAJ1JbI Puc. 17  OMHAMWKA LLEH HA MPOAOBOIbCTBUE Puc. 18
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basoBble MeTanbl XenesHas pyaa Mwexnua MHAeKc NnpoaoBoNbCTBEHHbIX LeH FAO
Uctoyrmk: BcemnpHbii 6aHK. Hctoyrnkn: BcemnpHbii 6aHK, [1p0B0BOLCTBEHHAS U CE/IbCKOXO3SIMICTBEHHAS OPraHu3a-
yuns OOH (FAO).

MbIX MepeboeB ¢ NocTaBkaMu B CBA3U C 3abacTtoBkow B ABcTpanuun. B uenom B Ill ksaptane 2023 r.
CcTOMMOCTb 1 ThIC. Ky6. M rasa B xabe TTF B HugepnaHgax cHuaunacb Ha 5% no cpaBHeHuto ¢ |l kBap-
TanoMm u coctasuna okono 400 gonn. CLWA, uyto Ha 30% Hbke cpegHero 3HadeHus 3a 2021 rog.

dHepreTuyeckui yrosb. LieHbl Ha aHepreTuyecknin yronb B EBpone cnegoBanu 3a LeHaMm Ha ras.
HecMoTpsi Ha pocT B aBrycrte — ceHTsi6pe, B LenioM B |l kBapTane 2023 r. CTOMMOCTb TOHHbI 3HEP-
reTMYecKoro yrns yMeHblmnacb Ha 9% no cpaBHeHUIO ¢ || KBapTanoM 1 cocTtaBuna okono 118 gonn.
CLA, yto Ha 3% HMXe cpeaHero 3HaveHus 3a 2021 rog.

LiBeTHble MeTasbl. LieHbl Ha LBeTHble MeTannbl B Il kBapTane 2023 r. CHU3MAUCb Ha 3% MO cpaBs-
HeHuto € |l KBapTaZoM M3-3a OMaceHW OTHOCUTENbHO MEPCMEKTUB MUPOBOro pocTa M Crpoca
CO CTOPOHbI KuTas.

YepHble MeTasnsibl U KOKCYIOUWMACS yronb. LieHbl Ha >enesHyto pyay B Il kBapTane 2023 r. Bbl-
pocnu Ha 3% no cpaBHeHuto ¢ |l kBapTanoM bnarogaps oXXmaaHusM addekTa Mep No NoJaepXKKe
CTpouUTeNbHOro cektopa B Kutae, ogHako LieHbl Ha ropsyeKkaTaHyto CTasb B YepHOM Mope 3a TOT Xe
nepuopn cHuM3unNnUcb Ha 9%. CTOMMOCTb KOKcyouwerocs yrns B Il kBapTane ocTtanacb Ha ypoBHe
Il kBapTana: okono 215 gonn. CLLUA 3a TOHHY.
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CeflbCKOXO3SIMCTBEHHbIe TOBapbl. MMPOBblE LEHbI Ha CENbCKOXO3AMCTBEHHYO MNPOOYKLMIO
B Il kBapTane 2023 r. npoao/mKanm CHMXaTbCs, MHOEKC NMPOAOBOSIbCTBEHHbIX LeH FAO cokpaTunicsa
Ha 2% oTHoCUTEeNbHO YpoBHS Il KBapTana. B nuaepax CHMXXeHUSA No-nNpeXxXHeMY 3epHOBbIE M MOJIOY-
Has Npoaykumus, nageHne LeH Ha KOTopble COCTaBuno 4 n 6% COOTBETCTBEHHO.

ONHAMUKA SKCIMNOPTA YTYHWUITACD, POCT UMITOPTA
NMPUNOCTAHOBWJICAH

CueT TeKywmx onepauui. o npenBapuTenbHoOM oueHke, B Il kBapTtane 2023 r. npoduumTt Te-
Kyllero cyeta chopmumpoBanca B pasmepe 17 mnpg ponn. CLUA, To ecTb ocTaBancs HuMdKe, YeM
B aHanormyHoM keaptane 2021 r. (35 mnpg gonn. CWA) n 2022 r. (48 mnpg gonn. CLWA), 3a cuet
CKaTus MONOXXUTENTbHOIO CaslbAo TOProBoro 6anaHca. B To ke BpeMsi NpoduUNT TeKkyLero cyeTa
yBenuuuics K npegbiaylemMy Kksaprtany. 3TO NPOM30LWSIO 3a CYET pOCTa CTOMMOCTHOIo obbemMa aKC-
rnopTta npv HEM3MEHHOM CTOMMOCTHOM ObbeMe MMMopTa. Takxke cokpaTuics obbeM AMBUOEHOOB,
HaYMCNEHHbIX POCCUNCKUMU KOMMNAHUSMU HEPE3UOEHTaM.

kcnopTt. B Ill kBapTane 2023 r. CTOMMOCTHbIN O6bEM 3KCMOPTa YBENYMICS K Mpenbioylemy
KBapTany M3-3a pocCTa LeHbl HEPTU U yMeHbLUEeHMsT ANCKOHTa. OMCKOHT poccuinckom Urals k Brent
cHusuncsa 0o 15% B Il keaptane ¢ noyutn 30% B |l kBapTane 2023 roga. CHMXKeHKWE aKCnopTa TOBapoB
W YCNyr K aHasriorM4YHOMy Mepuoay MpOLIOro roga YMEHbLMNOCb A0 24% B rOgOBOM BblpaXXEHUN

CYET TEKYLLMX OMEPALMIA B 2017-2023 TOAAX Puc. 19
(mnpg ponn. CLUA)
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Ucroyruk: pacyetsi baxka Poccum.
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(Il kBapTan 2023 r.: -30% r/r). BocctaHOBMEHUIO 3KCMOPTa CMOCOOCTBOBAIM XOPOLUUIN YPOXKam 3ep-
HOBbIX M NepeHanpaBfeHne NoCcTaBoOK. BMecTe ¢ TeM 3KCMopT cnoXunica 6onee yeM Ha 20% Huxke,
uem B |l kBapTane 2021 r., BcnegcTBme 6onee HU3KMX MUPOBbLIX LiEeH Ha psg TOBapOB M O06beMOB
npogaxk. Pnsnyeckmin ob6beM aKCrnopTa CAEPXKMBAIN CaHKLMOHHbBIE OFPaHUYEHUS U PELLUEHUs O JO-
OPOBOSIBHOM CHUYKEHUM BKCMOPTHbIX MOCTaBoOK. Cpeam nocrnegHMx — BPEMeHHbIN 3arnpeT Ha BbiBO3
psoa HedTenpooyKToB C 21 ceHTAbps M Oo6pOBOMbHOE COKpalleHue akcnopTa HedTn Poccumen
Ha 0,5 M6c B aBrycte 1 Ha 0,3 M6C B ceHTSAOpe.

UmnopT. CTOMMOCTHbIM 06beM MMMopTa ToBapoB 1 ycnyr B |l ksapTane 2023 r. cnoxuncs Ha 4%
HKe YPOBHS COOTBETCTBYIOLWEro kBapTtana 2021 r., a ero poct 3amMeanuncs go 9% r/r (Il ksaptan
2023 r.: +33% r/r) BcnencTeMe HadaBLUencsa NMOACTPOMKKM nofg npousollealwee ocnabneHve pyons
M MPpUHATBIX pewweHu no OKI. B To e BpeMs MMMOpT TOBAapOB NMpOLO/HKaNM NogoepXXmBaTtb ne-
peopueHTaLmsa Ha anbTepHaTUBHbIX MOCTaBLMKOB 1 Mepbl NMpaBuTenbcTBa Poccumckon degepaumm
Mo yNpoLLEHHOMY NOPSAKY BBO3a TOBAPOB, a MMMOPT YCNYyr — BOCCTAaHOBNEHME POCCUNCKOro Typu-
CTUYECKOro NnoToka 3a pyobex.

®duHaHcoBbIN cueT. [NonoxuTenbsHoe canbgo dmHaHcoBoro cyeTa B Il kBapTane 2023 r. chpopmu-
pOBaIOCh 3a CYET OMNepeXXaoLero yBermyeHns MHOCTPaHHbIX aKTUBOB MO CPaBHEHUIO C BHELLHVMM
obsi3aTenbCcTBaMn. POCT MHOCTPaHHbIX akTUBOB YCKOPWICS OTHOCUTENbHO MNpedblayLero KBapTasa
B YC/TOBUSIX YBENNYEHUS MPOPULIMTA CYETA TEKYLLMX ornepaunii. YBenmyeHe BHELWHNX 06A3aTeNbCTB
OBa KBapTasia NogpsiAa KOMMNEHCUPOBAaso MxX COoKpalleHume B | kBapTane'.

BONNATUJIbHOCTb KYPCA PYBJ14 CHU3WUJTACb K KOHLY
OKTABPA

Pa3BopoT B guHaMumke TOproBoro 6anaHca v NoBbILWEHME KTIIOYEBOW CTaBKWM C CepenMHbl aBrycra
oKasanu CTtabunmsupyrollee BAUsHME Ha Kypc pybns. C Hayana aBrycta Kypc pyons no oTHole-
HUto K gonnapy CLUA npemMyliecTBEHHO Haxoourcs B gmanasoHe 94-100 pybnein. YpoBeHb Kypca
npooo/HKaeT OnpenensaTbCa CUTyaumen C BHELWHEN TOProBfel — No CpaBHEHWMIO C MEPUOOOM Ha-
Yana roga nocTtynatoT 6onee HU3KMe ObBbeMbl 3KCMOPTHOM BbIPYUKM MpU Bonee BbICOKOM Crpoce
Ha MMNOPT. Onpe,u,eneHHoe BIMAHME Ha PbIHOK OKa3blBaeT CUTyauuMa Ha MUPOBDbIX CbVIHaHCOBbIX
pbIHKaX, KOTOpasi MPUBOOUT K POCTY CMpoca Ha LOMIAapOoBble akTUBbl CO CTOPOHbI MEXAYHAaPOLHbIX
MHBeCTOpOB. [oBbilweHe BaHkOM Poccuu KNHOUYEBOWM CTaBKM B aBrycTe M CEHTSOpe nopaepyka-
O KYpC, YBENTMYMB MPUBJIEKATENBHOCTb coepexeHunn B pybnsax. JononHUTENbHO NOBAUSIN Ha KypC
pyonsi CHWKEHME CE30HHOro Crnpoca Ha MHOCTPAaHHYKO BastoTy, CBA3aHHOE C OKOHYaHMEM Mnepu-

ONHAMUKA WHOEKCOB HOMUHAJIBHOIO KYPCA PYB1Id K OCHOBHbIM NHOCTPAHHbBIM BAJTIOTAM Puc. 20
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Ucroyrmnkn: [TAO Mockosckas bupxa, pacyersl barka Poccun.
T CM. MHPOPMALIMOHHO-aHAIMTUYECKNN KOMMeHTapuin «lnatexxHbi 6anaHc Poccuiickon Pepgepaumm», N2 3 (16), Il kBapTan

2023 roga.
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Ucroynuk: pacyetsi baxka Poccum.

ofa OTMYCKOB, HaNOroBble BbIM/aTbl, OTAENbHbIE KPYMHbIE CAENKW KOMMaHW. Kpome Toro, mMepbl,
Kacarowmecs obsasaTesibHOM NpoOaXkKM BallOTHOW BbIPYYKM 3SKCMOPTEPaMU, HECKObKO CHU3UNU BO-
NaTWUIbHOCTb Kypca pyons.

HoMuHanbHbIN 3bPeKTUBHBIM KypC pybns 3a aBrycT, CEHTS0pb 1 OKTA6pb B CpegHeEM MeHscs
HEe3HauYnTeNbHO, @ B peaslbHOM BblpaXkeHUn pybsnb ocTaetcs Ha 10-15% HuMdKe MeguaHHOro YpOBHS
3a nepwuog c 2015 roga.

MPOrHO3 MPO®ULIMTA CHETA TEKYLLUMX OMEPALUN
NMoBblILEH HA BCEM TOPU30OHTE

MupoBaa KOHbIOHKTYpa. 10 nporHody baHka Poccun, ¢ y4eToM dakTUYECKOMN AMHAMUKU LieHa
Ha HedTb Mapku Brent no ntoram 2023 r. cnoxuTtcs Ha yposHe 83 ponn. CLLUA 3a 6appenb. B nocne-
ayoume rogpbl OHa 6yOeT NOCTENEHHO CHMXKaTbCS BMecTe C 3aMefJlIeHMeM TEMMOB pPOCTa MMPOBOWM
3KOHOMWMKM U B KOHLLE MPOrHO3HOIrO rOPM30HTa OKaXkeTcs Ha yposHe 70 gonn. CLUA 3a 6appenb. Okc-
MOpPTHas LieHa pOCCUMCKOM HedTM ByaeT cnefoBaTh 3a OMHAMUKOM LieHbl Mapku Brent, ogHako ee
KOHKpEeTHble 3HaYeHWS CTaHYT POPMMPOBATLCH MCXOOS U3 B3BELLEHHOW LieHbl MpoaaBaemMbix Poccu-
e Mapok HedTK 1 pasMepa OUCKOHTA. LleHbl Ha ra3 B 2024 r. OCTaHYTCS Ha YPOBHE BbllLE CpefHero
3a nepwuop 2015-2021 rr. n3-3a pocTa Ccnpoca Npu ctabunbHoM gobbive, ogHako B 2025-2026 rr.
CHWMKEHME LEeH BO30OOHOBUTCHA 6Gnarogaps BBOLY B 3KCMyaTauMio OOMOMHUTENbHbIX MOLLHOCTEMN
6onbloro obvema. LleHbl Ha ocTanbHble TOBapbl POCCUIMCKOro akcrnopTta B 2023 r. 6yayT HvKe no-
BbllWeHHbIX ypoBHen 2022 ropga. B cnepytowme rogbl oxmpaeTcs HOpManm3aums OUMHaMUKKU, YTO
noapasyMeBaeT HeOObLIOM POCT LiEH.

kcnopT. [Nocne cokpalleHus B 2023 ., CTOMMOCTHbIN 06beM 3KCMOopTa TOBApPOB UM YCNYr Bblpac-
TeT B 2024-2025 rr. u chopmupyeTcs B 2026 r. Ha ypOBHe Bblille, YeM B cpegHem B 2017-2021rr.,
XOTH N HMXKE, YEM B PEKOPAHOM MpoLwsioM rogy. B 2024 -2026 rr. oH 6ygeT pacwmpsaTbCsa 3a CcYeT
BOCCTaHOBJ/IEHMNS HEHE)TEra3oBOro aKcnopTa. Mpu 3TOM CTOMMOCTHbINM 06beM HedTerasoBOro aKC-
nopta B 2025-2026 . COKpaTUTCSH U3-3a CHMKEHUS LLleH Ha SHEeProHOCUTENN.

OCHOBHOWM (aKTOp MOBbLIWEHUS MPOrHO3a CTOMMOCTHbIX OOBbEMOB 3KCMOpTa MO CPaBHEHMUIO
C NPOrHO30M, OMNy6/IMKOBaHHbBIM B CEHTSOpE, — HECKOMbKO 60osee BbICOKME LieHbl Kak Ha HedTb, Tak
M Ha psp TOBapoOB HeHedTerasoBoro akcrnopTa.

UmMnopT. MNocne yeenuueHus B 2023 r., uMnopT B 2024 r. cHusuTtca. C cepenuHbl Il kBapTana
2023 r. orpaHuuyMBatoLlee BNUSIHME Ha POCT MMMOpPTa HayasM OKasblBaTb MNpou3olleqliee ocnab-
neHne pyons m bonee BbICOKME MPOLIEHTHbIE CTaBKM B 3KOHOMMKe. C y4yeToOM /1laroB NMOACTPOMKMU
MMMopTa COepXuBarwllee BUAHME 3TUX GaKTOpoB OyaeT TpaHcnmpoBaTbca M Ha 2024 rog.
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Banaxc ToBapos u ycayr

B 2025-2026 rr. CTOMMOCTHbIN OObeM MMMOPTa BHOBb HAYHET YBESIMUMBATbLCH, OTpa)kasl nocre-
MeHHoe BO3BpaLleHMe 3KOHOMUKM Ha TPaeKTopuio cbanaHCMpPOBaHHOIO poOCTa M COOTBETCTBYHOLLEE
yBeNMYeHne BHYTPEHHEro crnpoca. B To e BpeMs M3-3a CaHKUMOHHbIX OrpaHUNYeHUI OTHOLEHWE
mMnopTa kK BBl ocTtaHeTcs HMXKe, YeM B cpeagHeM o 2022 roga.

Mo cpaBHEHWIO C MPOrHO30M, OMyO/IMKOBaHHBIM B CEHTSOpE, MPOrHO3 MMMNoOpTa Ha BCEM ropwu-
30HTE CHMXKEH — B OCHOBHOM 3TO SIB/ISIETCS C/eACTBMEM OOsblIero yBenmyeHus cbeperatesibHOM
aKTMBHOCTW HaceneHus n3-3a 6omnee BbICOKMX MPOLEHTHbIX CTaBOK B 3KOHOMUKE.

CueT TeKywmx onepauumn. NMporHos npoduMumTa CcyeTa TeKyLMX ornepauumin rnoBbilleH Ha BCEM
MPOrHO3HOM ropmaoHTe. B 2023 r. yBenmyeHre CBS3aHO C MepecMOTPOM AaHHbIX MO 3KCMOPTY U UM-
nopTy 3a anpenb — aBryct 2023 r., a Takke C MeHblWwM geduumTtoM banaHca MHBECTULIMOHHbIX
poxonos. B 2024 -2026 rr. nepecMoTp CBA3aH C MNOBbILLEHMEM MPOrHO3a aKCrnopTa U NepecMoTpoM
BHWM3 MPOrHoO3a nMrnopTa.

®duHaHcoBbIN cyeT. Canbao GUHAHCOBOIO cYeTa Mo YaCTHOMY CEKTOPY MoBbieHo B 2023 -2025rT.
3a cueT 6oree CyLLEeCTBEHHOro HaKoMIeHUss MHOCTPaHHbIX aKTUBOB Mpu 6OMbLMX MOCTYMIEHNAX
OT BHELWHEN Toprosnun. o pesepBaM NporHo3unpyeTcs 6onbwnii pocT B 2025-2026 rr. 3a cYeT one-
pauuin B paMKax Oo[pKeTHOro npasuna.
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BPE3KA 1. BAJTIOTHbIA KYPC U MJTATEXXHbIA BANTAHC

OBMeHHDbIN (BantOTHbBIN) KYPC — OfHa M3 KJIFOYEBbBIX MaKpPO3KOHOMUYECKMX NepeMeHHbIX. OH Moka3biBa-
€T COOTHOLIEHME LIeH TOBAapOB, YC/YI U aKTUBOB Pa3HbIX CTpaH. B GOMbLIMHCTBE COBPEMEHHbIX KPYMHbIX
SKOHOMUK OOMEHHbIN KypC SIBMSIeTCA niaBatowmM. baHk Poccum nepelen K nnaesatoweMy Kypcy B Hosiope
2014 roga. Pe>xknM nnaBatoLero Kypca 03HauaeT, UTo LleHTpasibHbl 6aHK He YCTaHaBNMBAET LefIeBbIX OPUEH-
TUPOB MO KYPCY HaLMOHANbHOM BantoTbl M HE COBEPLUAET KaKUX-NMOO AENCTBUI OIS TOro, YTOObl Yaep>KaTb
KypC BOM3U KOHKPETHOIO 3HAYEHUS UM BHYTPW 3apaHee yCTaHOBEHHOro kopuaopa. CTOMMOCTb eauHU-
Libl HALWMOHAaNbHOM BastoTbl B €QMHULIAX BantoTbl APYroro rocygapcTBa onpenensieTcs B pesynstaTe 6anaHca
PbIHOYHbIX CUI, MPefOCTaBASIOWMX BaOTy U NPeabaBASIOWMX CMNPOC Ha Hee.

Ha 06MeHHbIV KypC BNUSIET 4OCTAaTOYHO MHOIo $GakTopoB. B KayecTBe OCHOBHbIX MOXHO Ha3BaTb COOT-
HOLWeHMe B ABYX CTPaHax TEMMOB POCTa BbiMyCcka U AOXOA0B, OAMHAMUKM MHONALUMM U YPOBHS MPOLEHTHbIX
cTaBOK. KpomMe TOro, BAUSIIOT OXUOAHUS OTHOCUTENbHO OyOyLMX M3MEHEHUN 3TUX MEPEMEHHbIX, a TakKe
peLleHus B pasinyHbixX chepax rocygapCTBEHHOM MOMUMTUKN N OXXUOAHUS OTHOCUTENBHO HUX.

HecMoTpst Ha TO YTO Mofenu, KoTopasi TOYHO MpefckasbiBana 6bl byayuiee 3HayveHWe Kypca ofist ito-
6oV BantoTbl Ha SOObIX BPEMEHHbIX FTOPU30HTax, He CYLLEeCTBYET, ObLLlas 3aKOHOMEPHOCTb BCE XXe eCTb:
[OJITOCPOYHbIA TPpeHA No 06MeHHOMY Kypcy NMpeuMyLLecTBEHHO ornpeaesnsieTcsl BHeWHeToOprosbiMU Mo-
TOKaMMU - TO eCTb TeM, CKOJIbKO BaJIlOTbl CTPaHa NoJly4yaeT OT SKCMNopTa TOBapOB M YCJTyI U CKOJIbKO TPaTUT
Ha NMoKyMnKu uMnopTa. [py 3TOM BHELLIHETOProBbl€ MOTOKWU U BaKOTHbIM KypC B3aMMHO BIUSIOT OPYr Ha Opy-
ra. Hanpumep, yBenmueHne npodurumtTa TOProBoro 6anaHca — B pesy/ibTate pocTa 3KCMOpTa UMM CHUDKEHUS
MMMopTa — NMpuY NPOYUX paBHbIX ByaeT NMPUBOANTb K YKPEMEHUIO Kypca HaLMOHabHOW BasntoTbl. TO 6yoeT
CHMXXaTb CMPOC Ha 3KCMOPTHbIE TOBapbl (OHW CTaHYT Bonee JOPOrMm) U MOBbIWATb CMPOC Ha UMMOPTHbIE
ToBapbl (OHU CTaHyT 6onee gelwweBbiMK). Kak cneacTtBue, canbho cyeTa TeKyLMX ornepauuin 6yaoeT cokpa-
LaTbCs, @ KYpC HaLMOHaNbHOW BasntoTbl ocnabeBaTb, YTO, B CBOKO oyepenp, OyoeT NnpMBoauTb K 06paTHOMY
B/IUSTHUIO Ha 3KCMOPT M UMMOPT (CMPOC Ha 3KCNopT OyaeT pacTu, a Ha UMMOPT — CHMXKATbCS).

B peanbHoOWM >XU3HU cBA3b TOproBoro 6anaHca 1 Kypca He JiuHelHa. MpyyrH 3Toro MHoXecTBo. Hanpu-
Mep, 2NaCTUYHOCTb MO LEeHe 3KCropTa U MMMOopTa OTAENbHbIX TOBAPOB MOXET CU/IbHO OT/INYaTbCS, LEHbl
MOryT BbICTaBNATbCS B OOHOM BantoTe AN BCEX CTpaH (Tak HasblBaeMoOe OOMUHMpYoLEee LeHOoObpas3o-
BaHWeE), TOBapbl MOryT MOCTaBNATbLCA C CYLLECTBEHHbIMW /laraMmn U3-3a OJIMHHOIO JIOTMCTUYECKOro nieva.
KpoMe Toro, B Kaykgon CTpaHe ecTb ornpeneneHHbli HAbop BHELHETOProBbIX HANIOMOB U MOLUIVH, M3MeHe-
HME KOTOPOro TakXXe MOXET BNUATb Ha AMHAMMKY SKCropTa M UMMopTa.

B cBoto ouepenb, canbao $MHAHCOBOIro cYeTa No ornpeneseHnto 3aBUCUT OT pa3Mepa caslbao cyeTa Te-
KYLLMX onepauuii (3a BblMETOM M3MeHeHns 3BP). B cBA3M C 3TMM OCHOBHOE BNUSIHME Ha KYpC OKa3biBaeT
CTPYKTYpa PUHAHCOBOIrO CYeTa, N 3TO BNUSHME MPOSBASETCH Ha OTHOCUTENbHO KOPOTKMX BPEMEHHbBIX FO-
pU30OHTax.

MepBbIn KaHan BAUSHUS — 3TO MPOLEHTHbIE CTaBKU. VX ypOBEHb HanpsiMyto onpenenseT npuBieKkaTesib-
HOCTb HaLMOHasIbHOWM BantoTbl Kak CpefcTBa cbepexxeHuns. ECnm oH He COOTBETCTBYET TeKyLlen AnHaMmKe
MHOASUNU, HE KOMMEHCUPYET UHOMASLMOHHbBIE U KYPCOBbIE OXWMAAHUS, TO SKOHOMUYECKMEe areHTbl byayT
npeanoYnTaTb XpaHUTb CPeacTBa B MHOCTPAHHOM, @ HE B HaLMOHaNbHOW BanoTe. 3TO NPpUBOOUT K yBe-
NINYEHUIO MOKYMOK BaNtOTHbIX U MPOYMX MHOCTPaHHbIX aKTUBOB, YTO, B CBOIO Oo4yepedb, MOXET YyCUNMBaTb
ocnabneHve HauMoHanbHOW BantoTbl. OOHAKO, KOorga MpOLEHTHbIE CTaBKW YBENMUYMBAKOTCS OO YPOBHS,
KOTOPbIM MO3BONSAET 06ecnevmBaThb LIEHOBYKO CTabMIbHOCTb, TO BMECTE C POCTOM AOXOOHOCTM OIS HaUMO-
HaslbHOW BastoThbl B COepexxeHnsax BHOBb BO3pacTaET.

BTopo cylecTBEHHbIV KaHan BAUSIHUS — 3TO MOPT@ESbHbIE MHBECTULMM, KOTOPbIE CUTbHO 3aBUCAT OT Ha-
CTPOEHUM Ha rnobasnbHbiX GUMHAHCOBLIX pbiHKaX. B cryyae MaclTabHOMO CHUXKEHUSI Cpoca Ha PUCKOBbIE
aKTMBbI CTpaHa ¢ GOPMUPYIOLLIMMUCA PbIHKaMU MOXKET CTONKHYTbCHA C Pe3KMM COKpaLLeHMEM nopTdenbHbIX
MHBECTULNMI, YTO NPUBELET K KPAaTKOBPEMEHHOMY OC/abneHnto Kypca HaLMOHaIbHOW BatoThl.



BrewHwve ycnosums

[oknan 0 AeHEXHO-KPEaMTHOM NoUTIKe
Ne 4 (44) - okTsa6pb 2023

23

TeM He MeHee, HECMOTPS Ha TO 4TO (‘bVIHaHCOBbIVI CYeT MOXKeT NMpuBOoANTb K KpaTKOBpeMeHHbIM U3-

MEHEHUSIM Kypca HaLMOHasIbHOW BantoTbl, MOC/e HOPManM3auMm CUTyauuu OH BO3BPALLAETCs Ha TPEeHA,
B 3HAUNTE/IbHOM CTEMNEHM OrnpenensieMbl CUTyaUMEN C BHELWHEN TOProBnen.

MoaTBepXXaeHMe 3TOMY MOXHO HalTW B AAHHbIX MHOMMX CTpaH. HanpuMmep, ecnv B3sTb BbIBOPKY 3aMeT-
HO OT/IMYatOLLMXCS ApYr OT Aapyra cTpaH (MHavsa, Hopeerus n Typuums), TO, HECMOTPS Ha UX MHOMBUAOYasbHble
OCOBEHHOCTU, MOXHO YBUIETb BMOJIHE CXOXYIO KapTUHY. PaclumpeHmne BHYTpPeHHEro crpoca npu CHUXEHUN
UMCTOrO 3KCMOPTa M IKCMOPTHbIX MOCTYMNEHNM (Canbao TOProBoro 6anaHca) sBnseTcs ogHUM U3 Hanbornee
CYLLECTBEHHbIX PAKTOPOB CHMKEHUSI Kypca HaLMoHanbHom BantoTbl (puc. B-1).

MEXOYHAPOOHbIE COMOCTAB/IEHWS: KYPC, BHYTPEHHWI CMPOC W CYET TEKYLLIMX OMEPALLUNA
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Wcroynnkn: MB®, pacyetsl baxka Poccum.

BHeLuHsAsA TOProBAs u Kypc
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C 3TOM NTOrMKOM COornacyeTcs U AgMHaMmka OOMeHHOro Kypca poccumckoro pyons. Tak, B 2017-2021 rr.
canbpo cyeTa TEKYLMX Onepaumii OCTaBanoCb OTHOCUTENIbHO CTabubHbIM, Kypc pyons konebancs B OTHO-
CUTENbHO Y3KOM AmanasoHe. Hanpumep, 3a nepuop ¢ | keaptana 2017 r. mo |V kBaptan 2021 r. Kypc pybns
K ponnapy CLUA B cpegHeM 3a KBapTan MeHscs B AnanasoHe 56,9-76,2 py6. 3a gonnap CLWA - npuyem
Oorsbluas YacTb ABMKEHUS Bbile 66 py6. 3a gonnap CLUA npousowna nocne Hayana naHgemumu B 2020 r.
Ha poHe ynopoxkaHusa gonnapa CLUA kak 3aWwuTHOro aktmea. HoMurHanbHbIN 3GPEKTUBHbBIN KYpC, OTpaXka-
IOLLMIA CTOMMOCTb py61si MO OTHOLLEHMIO K KOP3UHE BasltoT TOProBbiX MapTHEPOB, B 3TOT Nepuon, HanpoTuB,
CHU3UNCS.

BHelwHWe wokn 2022 r. BbI3BaNU yCUIEHHOE OBMIKEHME KypCa: CO CpefHero 3a siHBapb — MapT YPOBHS
okorno 77 py6. 3a gonnap CLUA k cepeamHe MapTa kypc cHuauncs go 120 py6. 3a gonnap CLA. B nocneny-
IoLMe KBapTasibl B OTBET Ha CHMDKEHWE PUCKOB OJ151 PUHAHCOBOWM CTAabUIbHOCTM pyOrib YKPENWUIICS U B TO XKe
BpPEMs Hayasacb ero NoAcTPOMKa K HOBbIM BHELIHWM YCNOBUSM. [Mana3oH M3MEeHEHU Kypca 3a Nepuos,
Il kBapTana 2022 - Il kBapTana 2023 r. 6b171 AOCTAaTOYHO LWMPOKUM — OT 59,4 no 94,1 py6. 3a gonnap CLUA
B cpefHeM 3a KBapTan. AHanmM3 AMHaAMUKM Kypca B 3TOT Nepmoa MOXKHO pa3gennTb Ha HECKONbKO 3Taros..

Ha nepBom 3Ttane, B nepsoM nonyrogum 2022 r., BbIpOC/N LieHbl 3KCMOPTHbIX TOBAapOB Ha MUPOBbIX TO-
BapHbIX pblHKaX Ha POHEe HeoMnpeaeneHHOCTV U LUOKOB MpensioXXeHUs aHepropecypcoB. OgHOBpPEMEHHO
cokpatuncs mMnopt. C 0OgHOW CTOPOHbI, HA HEro HayanM OeNCTBOBaTb CaHKLUMU Ha PUHAHCOBbLIN CEKTOP,
OCNOXHSIIOLME pacyeTbl 3a UMMOPTHbIE TOBapbl M X CTPaxoBaHWe, a TakKe OrpaHUYeHMs NoCTaBOK OTAESb-
HbIX MMMOPTHbIX TOBapOB M CaMOOIrpaHUYEeHUst KOMMaHUM Mo AesaTenbHOCTU B Poccun. C gpyro CTOpOHbI,
Mocrie aXKMOTaXKHbIX 3aKyrnok B MapTe 2022 r., onis noTpebuTtenen m otyacty GmsHeca Hadvasncs nepuog,
oXuaaHusa 1 agantauuun. MNMoTtpebuTtenn octanmcb 6e3 NPUBbLIYHONO AaCCOPTUMEHTA, OCTOPOXHO TECTUPO-
Bany HOBble BpeHAbl, U3y4Yanu UX CBOMCTBA U XapaKTEPUCTUKMU, COMOCTaBNSANIN UX C NPEXHUMU TOBapaMmu,
KOTOpble B HOBbIX YCNOBUSX Mpepgnonarany 6onee Aoporyk JIOrMCTUKY U OrpaHUYEHHbIE BO3MOXHOCTU
no goctaBke. C y4eToM Bcex aTux GakTopoB NpoduumT ToproBoro 6anaHca B |l kBapTane 2022 r. Bblpoc
0O NCTOPUYECKU peKOPAHbIX YpoBHEN — cBbiwe 90 mnpg ponn. CLUA. Becnep 3a aTuM Kypc pyons K gonnapy
CLUA B Ill kBapTane B cpegHeM ykpenuncs go 59,4 py6. 3a gonnap CLUA.

Ha BTOpoM 3Tane, HaumMHas ¢ cepeauHbl 2022 r., MO Mepe BCTYMIEHUS B OENCTBME CaHKLUMA 3KCMOPT
CTan CHMKaTbCS, B TO BpeMs Kak AMHaMKKa MMMNopTa OCTaBanacb CAEPXXKaHHOW. B peanbHbIX BENMYMHAX YM-
CTbI DKCMOPT Hayan 3aMeTHO CHKaTbes ¢ |l kBapTana 2022 r., B TO BpeMsi Kak BHyTpeHHee rnoTpebreHue,
BKJIlOUaloLLEee MMMOPTHbIE TOBapbl, OOJbLUYKD YacTb rofa HaxoOunochb MPUBIN3NTENBHO Ha OOHOM YpPOB-
He. pyruMmn cnoBaMm, CHMXKEHME 3KCMOPTHbIX LJOXOAOB B LIE/IOM COOTBETCTBOBA/IO CHMDKEHHOMY OObeMy
MMMOpTa, KOTOPbI 3KOHOMMKKa NOTPebnsina Ha TOT MOMEHT. [103TOMY, XOTS TOproBbiv 6GanaHc yxke B |l kBap-
Tane cHmu3uncsa Ha 20% oTHOCUTENbHO BeNMYMHbI || KBapTana, a B IV KBapTane oTHOCUTENbHO NMpeablayLero
KBapTana — ewe Ha 14%, 3TO O4YeHb YMEPEHHO OTPaXkasioCb Ha Kypce pyons — gaxe B |V kBapTane, HeCMo-
Tpsi Ha HebosbLloe ocrabneHne, oH BCe elle bbin Kpenye ypoBHeln Il kBapTana.

Ha TpeTtbeM 3aTane, ¢ Havyana 2023 r., Npogo/mkaroLeecs CHKeHME 3KCnopTa, B TOM Ynuchie nog Bauvs-
HMEeM 3aMefsiIeHUs B MMPOBOMN SKOHOMMKE, MPOUCXOAMNO B YCNIOBUSAX aKTUBHOMO BOCCTAaHOB/IEHUS UMMOPTA.
B peanbHOM BbipaXeHUM Takxke Habntogancs pocT BHYTPEHHEro Crpoca MpuY CHUKAOLWEMCS YUUCTOM 3KC-
nopte. OCHOBHble paKTOpbl, ONPeaeMBLLME POCT MMMNOPTa, MOXXHO CYMMUPOBaTb C/EAYOWMM 06pa3oMm:

* CHMKeHue HeonpepeneHHOCTU, CBA3AaHHOW C M3MEHEHUSIMM BHELWHUX YCNOBUN. DTO Crnocob-
CTBOBasioO MOCTEMEHHOMY CHWKEHUIO HOPMbl COEPEXEHUA U POCTY MNpenesibHON CKIOHHOCTU
K MoTpebneHuto.

®* PocTt poxonoB U cBfi3aHHOE C HMM pacllMpeHUue BO3MOXKHOCTEWM MO MOJTyYEeHUIO KPeAUTHbIX pe-
cypcoB. POCT BHYTPEHHEro MPOU3BOACTBA YBENNUMI KOHKYPEHLMIO 3a Kagpbl U Cloco6CcTBOBas
3aMeTHOMY POCTY pearibHblX 3apaboTHbIX NnaT. Hauyan gencTBoBaTb Tak Ha3biBaeMbl adPeKT JOXO-
03, KOTOPbI FOBOPUT O TOM, UYTO MpU poCTe OOXOO0B YBENMUMBAETCS CMPOC Ha BCe TOBapbl U YCYrn,
B TOM YMC/€ UMMOPTHbIE.
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PocT npeaenbHOM CKJIOHHOCTU K NOTPE6/IeHUI0O MMMOPTHbIX TOBapoOB M ycnyr. PaclupeHne mexa-
HM3Ma NapasfieNlbHOro UMMNOPTa, CraXKVBaHWE psiga JIOMTUCTUYECKUMX M GUHAHCOBBIX CIOXXHOCTEN,
rnocTeneHHoe anpobrpoBaHMe HOBbIX TOBAapOB M MapoOK — BCE 3TO CMNOCOBCTBOBA/IO BOCCTaHOB/E-
HWIO NPVBAEKATENbHOCTY MMMOPTa U POCTY ero o6beMoB. [TOMYMO 3TOro, MO Mepe CHATUS B CTPaHax
MPOTUBO3MNAEMUYECKMX OFPAHUYEHUIN U HaNaXXMBaHWS aBUMACOOBLLEHUSI POC MMMOPT YCNyT.

* [Mepexop K akTUBHOM (ase npouecca CTPYKTYpPHOM TpaHchopMauuu. NepekntoyeHne Ha HoBble
obpasupbl 0bopynoBaHMs OOYCNOBMMBANO MOCTEMEHHbIA POCT MHBECTULIMOHHOIO U MPOMEXYTOY-
Horo mMmrnopTa. K ToMy >ke npennpusitusi, KpUTUYECKN 3aBUCUMbIE OT MMMOPTHbIX KOMMIEKTYOWMX

n O60py,EI,OBaHVIF|, npomn3soannnm 3akyrnkm Bnpok, ornacasacb nanbHewwero YCNOXXHEeHNA npouenyp BO
BHELLHeNn Toprosne.

JVHAMWKA KYPCA U BHYTPEHHWI CMPOC B POCCUM Puc. B-2
(I ksaptan 2017 = 100)
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* CKonb3sLUMiA rog.

Ucroynnkn: Poccrar, pacyetsl baHka Poccun.

JMHAMMKA KYPCA W CHET TEKYLLIMX OMEPALIA B POCCUM Puc. B-3
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Wcroynuk: pacyetsl baHka Poccun.
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CHWXeHWe aKCropTa Npy pacTyLLEM CMPOCe Ha MMMNOPT ONPEeAennIo COKpalleHme canbao 6anaHca Top-
roB/v ToBapaMu M ycnyramu. B | kBapTane 2023 r. 3TOT nokasaTtesnb 6bi1 Ha 72% Hmke, yeM B | kBapTane
2022 ropa. 3a sHBapb — CeHTA6pb 2023 . MO CPaBHEHMIO C aHANOrMYHbIM Nepmnogom 2022 r. 6anaHc ToBa-
POB M YCYr COKPAaTUNCS Ha 74%, Npy 3TOM 3KCMOPT COKpaTuics noyvtn Ha 30%, a MMNopT BbIpoC Ha 15%.
3TO TPaHCNMPOBANOCb B 0O6MEHHbIN Kypc — pybsb nocnenoBaTesibHo ocnabesan k gonnapy CLUA HaumHas
c IV kBaptana 2022 roga.

Ha ueTBepTOM 3Tane, KOTopbin Havasncs B Il kBapTane 2023 r., y)e npounsollenliee ocnabneHve py6-
ns 6yoeTt npuBOAMTb KO BCe 6orblieMy nposiBneHuto addekTa 3amelleHus. M3-3a ocnabnenus Kypca
OTHOCUTENbHbIE LIEHbI MMMOPTHbBIX TOBAPOB CTAaHOBSTCH 60nee BbICOKMMU, MO3TOMY MPpU Hanu4ymm oTeve-
CTBEHHbIX aHasloroB noTpedutenn OyayT nNpennoynTaTb MX, COKpallas MMMOpPT. 3TO OCOBEHHO KacaeTcs
noTPEOUTENBCKNX TOBAPOB, B MHBECTULMOHHOM M MPOMEXYTOYHOM MMMopTe 3DDEKT 3aMeLleHUs MOXXET
nposiBNsTbcs cnabee. Ha gyHaMuke MMNopTa Takxke ByaeT ckasbiBaTbCs obLee 3aMeq/ieHme cnpoca BCnea-
CTBME NOCTENEHHOro OXNaXAeHUs 3KOHOMKKM nopg, aenctemeM K. Mpouecc cokpalleHns MMrnopTa byaet
NPOAOMKUTENBHBIM BO BPEMEHU: CHayasnla HauHYT CHVKATbCH 3aKasbl, @ HA FOPU3OHTE OT HECKOJIbKUX Me-
cAueB OO mosnyroda — yxxe dakTuyeckme rnoctaBku. [Npu Mpoumx paBHbIX 3TO MPUBEAET K CTabunmsaumm
TOproBoro 6anaHca Ha HOBOM YPOBHE, COOTBETCTBYHOLLEM TEKYLUMM BHELIHUM YCIOBUSIM, YTO, B CBOIO O4Ye-
penb, MOBNUSIET Ha KypcC pyorns.

[Npu 3TOM Ba)KkHbIN paKTOp AalbHenlen AMHaMUKKN Kypca - 3To o6beM py6sieBoro cripoca B 3KOHO-
MuKe. B cnyuyae ecnn OH MpoOOoO/mMKUT PacTy BbICOKMMU TEMMaMU — HanpuMmep, B CUy cnabor peakumun
KpeouToBaHUs Ha y)kecToueHne OKI1 nnm BbICOKOro 6IoaXKeTHOrO CTUMYa, — CHUDKEHWE MMMOopTa 3aMe[-
nmTcs. YBenmyeHme obbeMa [OCTYMHbIX pybnen 6yaeT Ha Kakoe-TO BpeMsi KOMMEHCUPOBaTb POCT CTOMMOCTU
MMMOPTHbIX TOBAapOB 13-3a bonee crnaboro kypca. B cBoto oyepenb, pOCT Ccpoca Ha UMMOPT B pybreBoM
BbIPa>XEHUU MPU HEU3MEHHOM 3KCMopTe ByaoeT NpUBOAUTL K JaNnbHeNLeMy ocnabneHunto Kypca, GopMmpysi
LIMKIIMYECKYIO Liernoyky. B pesynbtate B 3KOHOMMKE MOXET HabntogaTbCs caMOMogAepXKMBatoLeecs Ooc-
nabnenue kypca. OKI1, HanpaBneHHas Ha BO3BpalleHMe OMHAMUKU BHYTPEHHEro Cnpoca B COOTBETCTBME
C NPOW3BOACTBEHHBIMY BO3MOXXHOCTAMU 3KOHOMUKU, HE TONbKO OobecrneymBaeT cTabunmsaumio MHONSUmMmn
Ha LesIeBOM YPOBHE, HO M CNOCOBCTBYET OrpaHUYEHUIO OeBasibBaLIMOHHbBIX TEHAEHLMIN, CBA3aHHbIX C One-
peXXalroLmMM poCcTOM MMMopTa.

YTto kacaeTcs GMHaAHCOBOro cyeTa, TO B YCNOBUSAX OENCTBYIOWNX OFPaHUYEHNIM ero M3MeHeHne oKasbl-
BaeT Ha KypC MeHbllee BAUSHME, YEM BHELIHETOProBble NOTOKU.

[encTBre KaHana NpPOLEHTHbIX CTAaBOK MOXET MpPOosIBNATbCA B OCHOBHOM Yepe3 AeNCTBUE KOPropaTuB-
HOro cekTtopa. B cnyyae, ecnm npoueHTHbIE CTaBKM B SKOHOMMUKE HE KOMMEHCUPYIOT OXXUOAHUS KOMMaHWM
OTHOCUTENBbHO AVMHAMUNKN MHPNALMKN 1N Kypca, SKCNOopTEpPbl ByayT NpeanovmMTaTth ornlaymBaTb pyonieBbie pac-
XOAbl N3 KPEAUTHbIX CPEACTB, COXPaHSAS MPWY 3TOM HEKOTOPbIA AOMOIHUTEbHbIN OObEM BantoTbl Ha cYeTax
019 JanbHEeNWnX BHEWHMX pacyeToB. [pyruMm cnoBaMm, B 3TOM Crly4Yae KOMMaHWY OXUAOAIOT, YTO N3OepiXK-
KW Ha KOHBepTauuio pyobrner B BanloTy M 3aTeM Ha ee NMpuobpeTeHue B cllydae HeobxoouMocTu byayT
©orsblue, YeM yrniaTa MPOLEHTHbIX nnaTexen no kpeamTy. OKI, oxnaxkgatowas noBblleHHble MHOMSLMOH-
Hble TeHOEHLUMKM, CNOCOBCTBYET TOMY, YTOObI MpofaXka BantoTbl Oblia NpeanoyTUTeNlbHee HOBbIX KPeaUTOB.

MNMopTdenbHble MHBECTULMM B YCNOBUSIX CaHKLUMA U OrpaHUYEHUA Ha OBWDKEHME KanuTana siBAstoTCS
OTHOCUTENIbHO HE3HaUMMbIM HAKTOPOM M3MEHEHUS GUHAHCOBOro cyeTa. B TeKylmMx ycroBuaxX 60Mbluyto
pOosb NONyYatoT NPOYNE MHBECTULIMU, KOTOPbIE BO MHOIMOM BbIPOC/TN N3-3a U3MEHEHUSI CTPYKTYPbl BHELLHEN
TOProBnu, — O/ NPOBEOEHUS UMMOPTHbIX 3aKyrnoK noka TpebytoTcss bonee 3HauuTesNbHble, YEM paHbLUe,
TOProBble KpeauTbl M aBaHChI.

OOHWM 13 CrnocoboB OUEHUTb BNUSHME PUHAHCOBOrO CYETa Ha BasItOTHbIA KypC MOXET OblTb aHanu3
OTHOLLEHUSI YNCTOrO NMPUOBPETEHNS PUHAHCOBBIX akTUBOB (3a MKJoUYeHeM 3BP) K 3KCMOPTHOM BbipyYKe.
HecMoTpsi Ha HEKOTOPbIM POCT YMCTOro MpUobpeTeHns GUHAHCOBbLIX akTMBOB B 2023 I., B OTHOCUTENb-
HOM BbIPaXXEHWM 3Ta BeNMYMHA MOC/e[O0BaTeNlbHO CHMXKAETCA HauumHas c Il keapTana 2022 r. (puc. B-4).



[oknap 0 AeHEeXHO-KPeaUTHOW MOUTUKE

BrewHwve ycnosums Ne 4 (44) - okTsa6pb 2023 27
YUCTOE NMPUOBPETEHUE ®UHAHCOBbIX AKTUBOB KAK 1019 OT 3KCMOPTHOW BbIPYYKMN Puc. B-4
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Yucroe npuobpeTeHne aKTUBOB (MICKNOYAS pe3epBHbIE OKTUBbI) / SKCMOPT TOBAPOB W ycayr* Kypc nonnapa CLUA (npaBas wkana)
* CKONb3ALMIA roA.

Wctoynuk: pacyetsl baxka Poccun.

CaM o cebe pocT I'IpVIO6peTeHMF| d)VIHaHCOBbIX aAKTMBOB MOXET B OTAEJIbHbIX CllyYadaXx KpaTKOBpPeMeHHO
yCunnBaTb BOJIATUNIbHOCTb KypcCa DY6J'IF|. OpgHako Mepbl, CBA3aHHble C OO0MNOJIHUTEeTbHbIMAN OrpaHU4YeHunaA-
MU Ha OBWXKEeHUe KanuTana, XOoTd U MOryT CrnagnTb KPpaTKOCPO4YHble KonebaHus KypcCa, Ha 6onee OoSIMHHbBIX
FOPN3OHTaxX NMNb OCNOXHAT BHELWWHESKOHOMUYECKYIO OedTe/lbHOCTb. HaanMep, OHWM MOryT co3fnatb Oo0-
MNOJTHUTENbHbIE CITOXXHOCTUM NMPU pacyeTaxX U NOCTaBKaX, YCTaHOBIEHMN HOBbIX MapTHEepPCTB U CcBs3en, BbIxoaa
Ha HOBble PbIHKW. B ntore Ha 6onee onuTenbHOM rOpnN3oHTe BIMAHME Ha KYpPC MOXXeT OKa3aTbCA o6paT—
HbIM, COenaB ero 6onee cnabbiM 1 elle 6onee BONaTUbHbIM — N3-3a 3¢¢EKTOB Yyepe3 BHeLWHKOK TOPros/ito.



[oknan o AeHEXHO-KPEaUTHOM MOUTIKE
28 Ne 4 (44) - okTs6pb 2023

POCCUNCKASA 9KOHOMUKA

[HeHexHo-KpedumHeie ycriosusi NpoOO/DKU/IU Y)Kecmoyamecsi acsied 3a Nno8elleHUeM Kilto4e-
eol cmasku 8 utone - ceHmsibpe. [JoxooHocmu O®3 ygesuyu/ucCe 8 MmoM 4Yucse 8 pesysiemame
nepecMompa y4acmHUKaMU PbiHKA NPOUH@ISIUUOHHbIX puckos. B omeem Ha ysesniu4deHue KO-
yegoli cmasku 6aHKU NoseiCu/siU CMasku no 0eno3umHeiM NpodykKmam. B pesynemame npupocm
cbepe>xeHuUll HacerneHuUsi 8 6AHKAxX YCKOPUJ/ICS 3a cYem ysesiudeHUss OCMAamko8 HA KPamKOCpOY-
Hoix deno3umax. [Npu amoM memMnel pocma Kpeduma 3KOHOMUKE COXPAHS/IUCb NO8bIeHHbIMU.
Boicmpee saceeo pocm cmasok ompasusicsi Ha HeobecneyeHHOM nompebumesibCKOM Kpedumo-
8aHUU, 8 OUHAMUKE KOMOPpO20 NOsI8U/IUCb NPU3HAKU 3amedsieHusl. MiInomeyHoe KpedumosaHue
NpPooo/HKANIO pacmu 86ICOKUMU MeMNaMu, 8 moMm yucsie us-3a 6os1euwozo0 obsema 8oi0ay 8 pamMKax
20cydapcmeeHHbIX NPo2pPAMM JlbeOMHO20 KpedumosaHUs.

BHympeHHul cnpoc pocculickoli 3KOHOMUKU pOC 8 meyeHue 8cez0 hepao2o nostyzoousi 2023 2.,
npesveicug memMnel pPOCmMa NPou38odcmaeHHbIX 803MOXKHOcmel. OnepamusHelie 0aHHvle 3a Il keap-
mas caudemesibCmayrom O MOM, YMO pPOCM 3KOHOMuUYeckold akmusHocmu npoucxodum beicmpee,
yeM baHk Poccuu oxxudan 8 ceHmsibpe. Pocm nompebumesnioCkoli akmugHOCmMu npodo/nkaemcs
80 8CexX KPYnHbIX Kamez20pusiX, UH8eCmMuUyUOHHAs aKmu8HOCMe — 86/1u3u UCmopu4YeckuxX Makcu-
Mymog. OxxudaHusi npednpusimud yJlyywasaucCe 8 4acmu Kak 6ydyuwe20 8einycka, mak u 6ydyuje2o
cnpoca. B mo >xe epeMsi BO3MOXXHOCMU pACUWUpeHUsi 8bINyCKA O2paHUYeHbl 8 cusly Hedocmamka
¢$akmopos npoussodcmeaa: 3azpy3Kka MoujHocmel — 86/1Uu3U UCMOPUYECKUX MAKCUMYMO8, YpO8eHb
6e3pabomuybl 0ocmua HO8020 UCMOpPUYEeCcKo20 MUHUMYMA. o npoesHO3y baHka Poccuu, ¢ yyemom
¢$akmuyeckux OaHHbIX 3a hepaoe noJsly2odue U onepamusHeix UHOUkamopos 3a lll keapmasn memn
npupocma BBl e 2023 2. cocmasum 2,2-2,7%. B 2024-2025 22. memnel pocma 6ydym 6ornee
yMepeHHbIMU. B 2026 2. pocculickasi 3KOHOMUKA 8epHemcsi HQ mpaekmopuro cb6asiaHCUpO8aHHO-
20 pocma 1,5-2,5%.

B Ill keapmane 2023 2. 2o0o08as UHGAUUS NpOOO/HKUIA YCKopsimecsl u docmuena 6%. Tekyujue
memMnel pocma yeH 8 cpedHem 8 Ill keapmane cocmasunu 0,96% 3a mecsy (SA), Ymo siersiemcsi
MakcumaseHelM 3HadyeHuem ¢ 2015 a. (uckmroyas | keapman 2022 2.). OyeHku ycmoudyusol co-
cmasnsowel UHGASUUU 8 200080M 8bIPAXKEHUU 3Ha4YumesibHo npesoiuwiarom 4%. NHAsyUuoHHble
OXXUOAHUST HacesleHUsi OCMAaromcsi NosvblWeHHbIMU, yeHoable o)XudaHusi npednpusmul — ebiu3u
MaKcuMasibHbIX 3Ha4YeHuUl 3a nocsiedHue Heckosibko siem. [Npu amom anusHue 6rd>xemHolU Nno-
JIUMUKU HA NPO2HO3HOM 20pU30HMe oOKa3vieaemcsi 6bosiee NPOUHPISYUOHHbIM, YeM OXXudasioCb
paHee.

Mo npoeHo3y baHka Poccuu, 2odogas uHGAayUs nNpodosmpkum yckopsimecsi 8 IV keapmarne
2023 2. u no umoaam 2o0da crioxxumcs 8 ouanasoHe 7,0-7,5%. BecHol 2024 2. 2z00o08as uHpsayus
nocmeneHHO Ha4YHem CHUXXamecCsl N0 Mepe yaesniudeHusl cbepeaamesrieHoU akmusHOCMuU HacesieHust
ecrnedcmaue 6orsiee abicokux cmasok. C ydyemom nposodumod K1 eodosasi uHGsyUS CHU3UMCS
00 4,0-4,5% 8 2024 2. u 6ydem Haxooumecsi 861u3u 4% e daneHeliweM.

KPATKOCPOYHAA AMHAMUKA NHONIALIM N BBIN Tabn. 2

CnpaBOYHO: LEHTPA/IbHASA TOUKA
NPOrHO3HOro AUANA30HA

1 kB. 2023 llke. 2023 | lllke. 2023 | IVkB. 2023 | IVkB.2022 | IVkB. 2023 | IVkB.2024 | IVkB. 2025 | IVke.2026
UHonsums, % r/r 3,5 3,2 6,0 7,25 1,9 7,0-75 4,0-4,5 4,0 4.0
BBIM, % r/r* -1,8 49 51 1,5% -2,7 1,0-2,0 0,5-1,5 1,0-2,0 1,5-2,5

CpepHecpouHblii nporHo3 banka Poccun

* Ouerka baxka Poccium.

** 3HaveHns remnos npupocta BBIM n undnsuymm 8 Ill-1V keapranax 2023 r. cOOTBETCTBYIOT UEHTPAM 3aTEMHEHHbIX 06/1aCTel Ha pUCYHKaxX «TpaekTopus Temnos npupocta BBI1 8 6a3oBom
nporHose baxka Poccun» (puc. 44), «Tpaexktopusi nHnsumm B 6a308om nporHose baxka Poccun» (puc. 52) n npeacrasnensi cnpaBoyHo. [Anana3onsl 4ns IV ksaprana 2023-2026 rr.
SABNIAIOTCS NPOrHO30M bakka Poccun.

Ucroynnk: bark Poccun.
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AJOXOAOHOCTU OD3 YBEJTUHUTINCD

3a nepwuog, npoweawmnin ¢ 20 mnons, kpypaa OD3 3HaUMMO Bblpocsia. Hanbonee CumbHbIM POCT
Habnogancs Ha KOPOTKOM M CpefHEeM CerMeHTax KpuBow (0O 5 neT) n Obil CBS3aH C U3MEHEHU-
eM DaKTUYECKON N OXXMOAEMOWM yYaCTHMKaMU PbIHKA TPaekTopuu Mo KoYeBOM cTaBke. B nepuon
Cc 15 ceHTaAbps AOXOLHOCTWM MO BCEM CPOKaM MPOLAOIHKUIN YBEINUMBATBCS, OOHAKO Crnipen Mexxay
M3MEeHEHMEM OOXOOHOCTEN Ha AJIMHHbIE M KOPOTKME CPOKU OblsT OTHOCUTENBHO Y3KUM, KpUBasi Mpu-
obpena cnabonHBepTUPOBaHHYO GopMy. MIHBEPCUS KPUBOM K KOHLLYY MecsiLila HECKOIbKO CHU3WIach,
UTO OTpaKaeT Kak OXMAAHUS COXpPaHEHUs yMepeHHO >kecTkow OKI npogomkuTenbHoe BpeMs, Tak
M BbICOKUI YPOBEHb MPOUHMAALMOHHBIX PUCKOB. TakMe pUCKMU OTPasunucCb U B YPOBHE BMEHEHHOM
nHPNaumm (M3 OP3-MH 52002): oHa Bbipocna oo 8-8,5%. OxxmaaeMas peanbHas JOXOAHOCTb Tak-
Xe yBennumnacb — oo 4%.

KpeouTHbIM cripefn AOXOAHOCTY KOPMOPAaTMBHbIX obnuraumi kK OMd3 1 uUeHbl akuui C Utonb-
ckoro 3acepaHusa CoeTa gupekTopoB BaHka Poccuu OeMOHCTpUpoBanuv MO3UTUBHYHO OUMHAMUKY.
B KOHLe aBrycta — Hayane ceHTsopsi crnpef CHU3WACS OO0 YPOBHS Hibke 100 6.m., YTo CBS3aHO
C MHEPUMOHHOCTbIO 1 Bonee MedsIeHHOW MOACTPOMKOM OOXOOHOCTEN KOpropaTMBHbIX obnuraummn
K U3MEHEHUIO PbIHOYHbBIX OXXMOAHUM MO CTaBke. B okTs6pe cnpepn pacwmpurics U OCTaeTcs B AMana-
30He 100-200 6a3UCHbIX MYHKTOB.

KPUBbIE BECKYMOHHOW JOXOAHOCTH 0®3 Puc. 25 ~ BMEHEHHAS MHONALMS (M3 OD3-UH) Puc. 26
HA JATY MPOBEJEHNA COBETA JUPEKTOPOB (%)
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Ucroynukn: [TAO Mockosckas bupxa, pacyetsi barka Poccun. Wcroynmnkn: [TAO MockoBckas bupxa, pacyetsi baqka Poccun.
CNPEA AOXOAHOCTW KOPTOPATMBHbIX Puc. 27 MHAEKC MOCBUPXN Puc. 28
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Ucroynmukn: Cbonds, pacyets! barka Poccun. Wcroynmk: [TAO Mockosckas bupxa.
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BoccTaHOBUTENbHbIN POCT pbiHKa aKUMIM MPOAOHKAsCs, U B CEHTAOpe — okTabpe mHaekc Moc-
Bupykn goctur 3HadeHumi Boiwe 3000 M., oTpaXkas B TOM 4nC/e YBETMUYEHMNE OXXUOAEMOM NPpUObINKU
3KCMOpPTEPOB MO Mepe ocnabneHuns Kypca pyons.

MPUPOCT PYBJIEBbIX CPEACTB HACEJIEHUA B BAHKAX
YCKOPWJICHA

CTaBKM MO Oerno3uTaM Masio U3MEHSISIUCb B MKOe, OOHAKO B aBrycte — CeHTsbpe 6aHKM MoBbl-
Wwanm ux BCnep 3a POCTOM KJTIOUEBOM CTaBKU U y)kecToueHneM putopmku OKIM. HecMoTps Ha pocT
CTaBOK KPWMBOW JOXOOHOCTU Ha PUHAHCOBbBIX PbIHKax, B TOM YKMC/Ie CO CpoKaMu norawenua 1-5 ner,
Hambonee akTUMBHO POC/KM CTaBKM B CErMeHTe OO WecTu MecsaueB. baHku Takmm obpa3oM orpaHm-
umMBanM OXXMOAEMOE BNUSHME MEepUOAa MOBbILEHHbIX MPOLEHTHbIX CTABOK Ha MPOLEHTHYIO MapXy,
npuvBriekas CpeacTBa MO BO3MOXHOCTM Ha KOPOTKMIN CPOK, UYTOOblI COXPaHUTb MPOCTPAHCTBO OIS
OonepaTMBHOrO YyrpaBfeHUs CTPYKTYPOM MaccMBOB. B pesynbTaTe CTaBkM MO KPaTKOCPOYHbIM Ae-
rno3uTaM, BKJItoUasi HaKoNUTeNbHble cYeTa, BblM MOBbIWEHbI K KOHLYY ceHTs6ps go 12-13%, To ecTb
B pa3Mepe, COMOCTaBMMOM C M3MEHEHMEM KJtouyeBowr cTaBku. Mo mtoram Il kBapTana kKpuBas
[OXOOHOCTU MO BaHKOBCKMM AENO3MTaM nprobpena BblpaXkeHHO 6o5ee MHBEePTUPOBaHHYO GOopMy,
ueM KpuBas JOXOOHOCTU Ha GMHAHCOBbIX PbIHKAaX.

MpupocT cpenctB GU3NYECKMX NIUL, Ha Aeno3mTax B H6aHkax B |l kBapTane yBenMumicsa 3a cyer
py6neBbix onepauui. C NoBbilEHWEM OEMNO3UTHbIX CTaBOK B HAHKOBCKOM CEeKTOpe MpUPOCT OCTaT-
KOB CYLLEeCTBEHHO Yyckopusics. MNpy 3TOM M3MeHUNacb CTPYKTypa MpUpOCTa CPencTB HaceneHus
Ha genosmTax B BaHkax. K KOHLY CeHTAbps ob6beM cpenCcTB Ha KPaTKOCPOUHbIX AeNO3uTax yBeu-
umncs 6onee yeM Ha 3 TpnH pyobnen'. 3TOT NPUPOCT B TOM uncne cGopMUPOBarCs 3a CYET TeKyLMX
CYETOB: MEePETOK CPeAcTB C TEKYLMX CYETOB M OEMO3MUTOB OO BOCTPebOBaHMSA 6bin 3aPUKCMPOBaH
BriepBble ¢ deBpans. B pesynbrate gons Tekywmx pybneBbix cHETOB B OOLLEM OObeMe Oerno3nTOB
B |l kBapTane cHmuaunacob (puc. 29). ConocTaBUMbIM POCT OCTAaTKOB Ha KPAaTKOCPOYHbIX OEMO3UTaX

AVHAMUWKA ONEA IENO3UTOB PA3/IMYHON Puc. 29  OWHAMUKATOLOBOrO NMPUPOCTA CPEACTB Puc. 30
CPOYHOCTW B PYB/IEBOM PO3HWYHOM HA CHETAX ®U3NYECKMX INLL B POCCUMNCKINX
JENO3UTHOM MOPT®EJNIE POCCUNCKUX BAHKOB BAHKAX
(%) (%)
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*
Tekywme cyeta = Py61eBble CPEACTBA
"
[eno3nTtbl cpokom Ao 1rofa (6e3 TekyLmMx cHeToB*) BanioTHble CPeACTBa
[leno3uTbl cpokom cBbiwwe 1rofa [lons BaNOTHBIX CPEACTB (MPABAs WKaAna)

* Bk/toyasi 4enosuTbl 40 BOCTPEGOBAHUS.
Ucrouruk: bank Poccium. Wcroynmk: bark Poccun.

" Bea cyeToB 3CKPOY.
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B HEOABHEM BPEMeHM Habntogancsa Tonbko B MepBon nonosmHe 2022 r., B Nepmon pe3Koro noBbl-
LWEeHUs BaHKOBCKMX CTaBOK. PybneBble Oeno3unTbl TakKe YaCTUYHO MOTMONHS/INCh 3@ CYET CPeacTB
C BaJIOTHbIX OENO3NTOB, U B Ill KBapTane nx o6bemMbl NPOAOIHKMAM CHMXKaTbCS (puc. 30). Kpome Toro,
HEKOTOPbIN MPUPOCT OCTaTKOB Ha pybreBbiX Oeno3uTax HaceneHus obil obecnevyeH BHECEHMEM Ha-
NNYHbIX OeHer. B ntore rogoBom NpMpOCT CpeacTs HaceneHus B 6aHKoBCKOM cekTope B |l kBapTane
coctaBun 24% Kk lll kBaptany 2022 r., YTO CBUOETENbCTBYET O AENCTBEHHOCTU TpaHcMmccum OKI1
M BIIUSIHUM Ha POCT CKJIOHHOCTU HaceneHust K coepexxeHunsaM. MpupocT pybreBbix OeNO3UTOB Hace-
neHms B 6baHkax B OKTSOpe bbin B Le/IOM TakMM XXe, KaK U B Ha4vasie akTUBHOIMO MOBbILEHWNS CTaBOK.

OEHEXHO-KPEOUTHDbIE YCITOBUA MPOOOJTIXXUITU
Y)XECTOUYATbCH

[JeHeXxXHO-KpeauTHbIe YCITOBUS NMPOJOIMKUIN YXXeCTOYaTbCs NOC/E MOBbILWEHUS KIOYEeBOW CTaB-
KN B ntone - ceHTabpe. BaHku onepatmBHO mosbicunu B |ll KBapTane cTaBku NMo KpeaoutaM BCreq
3a NPUHATbIMK pewenusamy no KM n pocToM cToMMOCTM doHAMPOBaHMS. K KOHLY cCeHTs6psi cTaB-
KW NpefnoXXeHus CyLWecTBEHHO BO3POC/M BO BCEX CEerMeHTax Mo BHOBb BblOaBaeMbiM KpeauTaM.
YrKeCcToueHne OeHEXXHO-KPEOAMTHbIX YCIIOBUI TakKXKe YCUNIMBANOCh Mo OENCTBMEM M1aBaloWwmx cTa-
BOK MO paHee npefnoCcTaBNeHHbIM CPeACcTBaM, rMaBHbIM 06pa3oM MO onepauysM C KOpropaTyBHbIMA
KNueHTamMu. MNpousowenwm pocT CTaBOK MO JIbFOTHOM MUMOTEKe He Obll CBS3aH C U3MEHEHUEM
KJTIOUEBOM CTaBKW. Tak, MOCNe CHMXKEHUSA rOCYOAPCTBEHHOM cybcmamm gns 6aHKOB MO mMporpamMmme
NbroTHOM nnotekn Ha 0,5 n.n., CTaBKM MO 3TKUM onepaumsaM OblM NOBbIWEHbl 6aHKaMK Ha COOTBET-
CTBYIOLLYIO BEMTMUMHY — OJ15 MOAAEePXKaHUS NapaMeTPOB UMOTEYHbIX KPpeanToB BONM3M NpUeMIeMON
peHTabenbHOCTW.

Cnipoc Ha KpeauTbl K KoHUY Ill KBapTana TeM He MeHee fIoKaslbHO BO3POC M3-3a CTpeMsieHUs 3a-
EMLLMKOB YCMEeTb MNpUB/eYb CPEACcTBa Ha MPEXHUX YCNoBUSX. YacTb PUHaAHCMPOBaHUSA, HanNnpuMep,
rnocTynasia No NpegBapuUTeNbHO O0O6PEHHbBIM MPEensIoXKEHUAM UM 33 CYET UCMONb30BaHUS MMN-
TOB OTKPbITbIX KPEAUTHbIX TMHWUI. B UTore KpegutoBaHMe OpraHM3auuin K KOHLY CEHTA6pPS BbIpOCIO
Ha 20,8% Mo CpaBHEHMUIO C aHanornyHbiM nepuogom 2022 r., a noptdenb pO3HUYHbIX KPeaUTOB —
Ha 23% (puc. 31). Mo utoram Il KBapTana MecsiyHble BblOauyM B UMNOTEYHOM KpeauToOBaHMM OBaXKObl
OBHOBUIN UCTOPUYECKNI MaKCUMYM. Takol 3HauMTesNbHbIM POCT Obll TakXe BO MHOIMOM CBSi3aH

OVHAMWKA TOQ0BOI0 NPUPOCTA OTAE/IbHbIX Puc. 31 ANWHAMUKA CTABOK U UHONALMS Puc. 32
3JIEMEHTOB KPEAMTHOIO NMOPT®E/A (%)
POCCUNCKNX BAHKOB
(%)

40 - 25 1

\
30 A
20 AN
N

10

0 — \/ —_————

10 - 0 T T T T T T T T T |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

KntoueBas ctaBka

Kpeautbl opraHusauusm

=003 2Y
Kpeautbl dusnyeckum nuuam 0d310Y
MnoteyHble KpeauTbI = Wndnsaums r/r

Ucroynnk: bark Poccun. Ucroynnkn: bark Poccun, Poccrar.
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C OXXMOAHUSMM NOBbIWEHMS CTAaBOK MO PbIHOYHbBIM OMepaLmsaM 1 BBEAEHNS MeHee NpuBeKaTebHbIX
YCNIOBUIN NpefoCTaBNeHns NbroTHbIX KpeauToB.

BbicTpee Bcero pocT CTaBOK OTPasusiica Ha Heobecne4yeHHOM NoTPeEOUTENBCKOM KpeauToBaHUM,
B OMHaMMKe KOTOPOro MOSsIBUIUCH MPU3HaKM 3aMeaneHus. JononHUTeNbHbIM GakTOpOM orpaHuye-
HUS MPEeaIoXKEHNSA PO3HUYHBIX KPEAUTOB BbICTYMNWIA MakpornpyaeHumanbHas nonmTyka. Mo onpocam
H6aHKOB, OHa MOB/MAMA HA Y)KECTOYEHME HELIEHOBbIX YC/IOBUIN KpeamuToBaHUs?.

MPOr’HO3 POCTA KPEOAUTA 3KOHOMUKE HA 2023 o BHOBb
MOBbLIWEH

BasoBbii NporHo3 CoBeTa guMpekTopoB baHka Poccuum, onybnmkoBaHHbIM 27 oKTabps, npen-
rmonaraeT, YTO TPAEKTOPUS KITIOYEBOWM CTaBKM B CPEeOHEM 3a rod Ha BCEM MPOrHO3HOM FOPU3OHTE
CITOXXUTCS Bbille, YEM OXWUOANOCb B CeHTabpe. [ YCTOMYMBOINO CHUXKEHUS MHPNAUMK, NHONAS-
LIMOHHbBIX OXWMAOAHUA U 3aKpernsieHUss MHPMALMM Ha LieNleBOM YpOBHE HeOoOXOoAMMO nognepkaHue
KNIIOYEeBOW CTaBKM Ha MOBbILLEHHOM YPOBHE B TeYeHWe LOCTaTOYHO MPOLOIKUTENIbHOMO BPEMEHMU.
CpepgHsasa kntoueBas ctaBka B 2023 r. coctaBuT 9,9%, B 2024 r. cnoXmTca B gmanasoHe 12,5-14,5%.
Takow ypOBeHb KJIFOYEBOWM CTaBKM MO3BOJSIUT KOMMEHCUPOBaTb NPONHOASLMOHHbBIN 3ddEKT OT bonee
BbICOKOIrO OIOKETHOro CTUMYyfa Ha BHYTPEHHUM CMpOC U YCKOPUT GOPMUPOBAHME LOEHEXHO-
KpeOMTHbIX YCNOBUM, HEODXOOUMbIX OJ1s1 COanaHCMPOBaHHOIO poCTa KpeamMToBaHMs 1M obecneyeHus
YCTOMUMBBIX OE3NHONALMOHHbBIX TEHOEHUMA B 3KOHOMUKE. K KOHLYY MPOrHO3HOIrO rOpM30HTa KO-
UeBasl CTaBKa BEpPHETCH B HeWTpasbHyto obnacTb. C y4eTOM YBESIMYEHUST OIOOXKETHOrO MMMyNbca
Ha nepnopg 2024 -2026 rr. bBaHk Poccui NoBbICUA OLEHKY HeMTpanbHOW cTaBku 0o 6,0-7,0% B HO-
MWHaNIbHOM BbIPaXeHUW.

MNporHo3 TeMnoB pocTa TpeboBaHWMM K 3KOHOMMKE B 2023 I. MO CpaBHEHWIO C CEHTSIOPEM MOBbILLEH,
UTO OTPaXKaeT BbICOKYIO GaKTUUECKYHO KPEOUTHYIO aKTUBHOCTb KakK PO3HUYHOIO, Tak U KOpnopaTuB-
HOro CerMeHTa pbiHKa. HanbonbLlumi BKiag B AMHAMUKY KPeOUTOBaHMS HaCeNTeHUsSI BHOCAT UMOTEYHbIE
KpeouTbl, 06beM Bblgad KOTopbix B 2023 . MOXXET OOHOBUTb UCTOPUYECKUIN MaKCUMYM. NporHos
Ha 2024 r. HMKe, YeM B CEHTSOpe, — TEMMbl POCTa KPeOUTOBaHUS 9KOHOMUKK 3aMennaTtcs 0o 5-10%.
B obHOBNeHHOM nporHose yuyntbiBaeTcs gencteme OKI1, KOMMNEHCUPYIOWEN YBENUYEHWE BrOaXKeT-
HOro UMMyNbCa, a Takke 6oree BbiCOKas cbeperaTesibHasi akTMBHOCTb JOMOXO35MCTB. KpoMe Toro,
Ha PO3HUYHbBIA CErMEHT OKaXKET BIIUSIHME Y)KECTOYEHME YCITIOBUN NPEeAOCTaBNEHNS JIbFrOTHbIX UMO-
TEUHbIX KPEeOUTOB, BK/OYAs 3arjaHMPOBaHHYIO Ha OaHHbIA MOMEHT OTMEHY JIbFOTHOM MUMOTEYHOM
nporpammbl B cepeguHe 2024 roga. B 2025-2026 rr. TeMn pocTa TpeboBaHUM K 3KOHOMKWKE CTabu-
NN3MPYETCSH Ha YPOBHE, COOTBETCTBYHIOLLEM TpaekTopum cbanaHCUpOBaHHOIO pocCTa.

PocT geHeXxxHoM Macchl B HaUMOHanbHOM onpegenerun (M2) B 2023 1. nogaep>XmMBaeTcs Kak 60-
nee BbICOKMMU TEMMaMU KPeAUTOBAHUS, TaK M COXPaHEHUEM CTUMYNUPYIOLEN BIOOXKETHOWM MONUTUKN
¥ MPOAOMHKAOLWMMCS NepeTOKOM CPeACTB C Ba/llOTHbIX 4eno3uToB B pybnesble. B To e BpeMs Bn-
aHMe aTux GakTopoB OyAeT YaCTUUYHO OrpaHMUMBATBCHA CMAaboM AMHAMUKOWM YNCTbIX MHOCTPAHHbIX
aKTMBOB BCMeACTBME OTHOCUTENbHO HM3KOro npoduLmMTa cyeTa TeKywmx ornepaumi. B pesynbtate
pocT M2 B 2023 r. cloXuTcs B AmanasoHe 18-21%. B 2024 r. TeMn NpuMpocTa OEHEeXHOM mac-
Cbl CHU3UTCS, B OCHOBHOM BCNeACTBME 3aMefJIEHNS] YAaCTHOIro KpeamTa SKOHOMUKE, HeOH6XOAMMOro
0SS CTNaXXMBaHUS UHPNSUMOHHBIX MOCNEACTBUI OT paclUMPEHUs MPUTOKa CPeAcCcTB B 3KOHOMUKY
rno 6rooKeTHOMY KaHany. B 2024 r. pocT OeHEXXHOM MaccChl B HaLMOHanbHOM onpegeneHnm M2 oynet
onepexaTb poCT TpeboBaHUM K aKOHOMKKe. B 2025-2026 rr., N0 Mepe HOpManmM3aumm G61ogp)KeETHOMN
MONUTUKU, BKNAL OIOKETHbIX onepaumi B AMHAMUKY OEHEXHOro npensioxeHus 6yoeT nocrteneH-
HO CHMXXATbCsl, OCHOBHOM BK1ag, B POCT AEeHEXHOW Macchl 6yayT BHOCUTb TPeboBaHMS K 9KOHOMMKE.
Mo Mepe ncuyepnaHMsa NMoTeHUMana nepeToka CPeacTB C BatOTHbIX OEMNO3UTOB B pybrieBble TEMMbI
pocTta M2 1 Wwmnpokom geHexxHowr Maccbl (M2X) cbnusartcs.

2 CM. pasgen «YcnoBus 6aHKOBCKOro KpeanToBaHus» canTa baHka Poccuu.
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3KOHOMUNYECKASA AKTUBHOCTb PACTET BbICTPEE
OXUNOAHUNN

Ony6nmukoBaHHasa ctatuctrka no BBIM B Il kBapTane 2023 r. 6nm3ka K oueHke baHka Poccum
B OoKI1 3/23 (4,9% npotuB 4,8% r/r). B uenoM BHYTPEHHUIN CMIPOC POCCUNCKON IKOHOMUKM POC
B TeYeHue Bcero nepsoro nonyroaums 2023 r., NPeBbICUB TEMIMbl POCTa NPOU3BOACTBEHHbIX BO3MOX-
HocTel. MNMoTpebreHne OOMOXO3SMNCTB U CEKTOpa FOCYLapCTBEHHOrO YrpaBieHUs CKaablBatoTCs
BblLLE TPaeKTOPUK, COOTBETCTBYIOLLEN YCTOMYMBOMY 3KOHOMMYECKOMY pocTy. BHOK pacteT 3ameT-
HO BbicTpee oxunpaaHum baHka Poccumn. [InHaMmka ymctoro akcnopta B || kBapTane 2023 r. okasanacb
HECKOJIbKO Nyulle OXMOAHUM, XOTa Mo uToram nepeoro nonyrogus 2023 . ypOBEHb YMCTOrO 3KC-
rMopTa C/IOXWUICS 3HAUYMMO HIMDKE YPOBHS 3@ aHaNOMMYHbIM Nepurog NpoLwsbiX feT.

OnepaTtmBHble AaHHble CO CTOPOHbI MPOM3BOACTBA MOKAa3biBaOT MPOOO/KAOWMNACH POCT KO-
HOMUKW. B ntone — asrycte 2023 r. genoBast akTUBHOCTb B POCCUMCKOM DKOHOMUKE BbIPOCTa Kak
B 6a30BbIX OTpacnsx, Tak U B cekTope ycnyr (SA). Hanbonbwumin Bknag B pocT 6a30BbIX OTpacien
BHecna obpaboTka. PocT B obpabaTbiBalowyx NMpomM3BoACTBaX Habmogancs no MHBECTULMOHHBIM
¥ noTpedbuTenbckmm ToBapaM. Kak v B || kBapTane, Hambonee CyLecTBEHHO YBETMUUIICS BbIMYCK UH-
BECTULIMOHHbIX TOBapOB (aBTOTPaHCMNOpPTHble cpefacTBa (6e3 JIerkoBbiX), FOTOBblEe MeTaInYeckme
30enus, KOMMNbOTEPDI, ANEKTPOHKMKA, OMNTUKA U NMpoyee). 3Ha4YMMbIM GaKTOPOM poCTa OCTaeTcsd Mo-
BbILLIEHHbIN CMPOC CO CTOPOHbI CTPOUTENBbHOW OTpacsn. OO6beM CTPOUTENbHbIX PaboT, MO OLEeHKaM
BaHka Poccum, npogonmkaeT O6HOBNATb peKopAHble YPOBHU: B aBryCTe OH y)Ke npeBbicui Ha 13,4%
ypoBeHb IV kBapTana 2021 r. (SA).

JEKOMIMO3KNLMA roA0BOro nPMPOCTA BBIM MO NCMOJIb3OBAHUIO Puc. 33
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Ucroynuku: Poccrar, pacyetsi baqka Poccun.
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BPE3KA 2. PUHAHCOBbIN PE3YJIBTAT KOMMNAHUIA

PocT penoBor akTMBHOCTM B POCCUMNCKOW 3KOHOMUKE M MPOOO/HKEHWE afanTaLMv KOMMaHUM K HOBbIM
YCNOBUSIM CMOCOOCTBYIOT YBEIMUYEHUIO X PUHAHCOBbBIX Pe3ynbTaToB. [1oc/ie BPEMEHHOrO CHVDKEHUS MO[,
OEeVCTBMEM MOBbILLEHHON MaKpO3KOHOMUYECKON HEOMPEAENeHHOCTN U CaHKLIMOHHOIO OaBNeHUs] Canbau-
pPOBaHHbIN GUHAHCOBLIN pe3ynbTaT (fanee — GUHAHCOBbLIN Pe3ynbTaT) KPYMHbIX U CPeAHUX OpraHuM3aummi
Hayan BOCCTaHaBNMBAaTbCA YXe € KoHLa 2022 roga. B 2023 r. pocT npogomkuncs. B pesynstaTte B aBrycrte
2023 r., no onepaTtuBHbIM AaHHbIM PoccTtaTa, PUHaAHCOBbBIN pe3ynbTaT npeBbickn Ha 15% cpegHee 3Hauve-
Hme 3a 2021 r. n coctaBun 2,8 TpnH pyonen. Hanbonblumin Bknag B yBeNIMYEHWE 3TOrO NnokasaTesis BHecna
obpabaTbiBatoLlasi MPOMBbILLIIEHHOCTb, MPUYEM POCT MPOUCXOAMN B NMPOMU3BOACTBE BCEX KPYMHbIX TOBaPHbIX
rpynn (MPOMEXYTOYHbIe, MHBECTULMOHHbIE, MOTPebUTeNnbCKMe ToBapbl). Takke yBennuuncs GrHaHCOBbINV
pe3ynbTaT B TPAHCMOPTUPOBKE N XPaHEeHUW.

CyMMapHbI GUHAHCOBbINM pe3ynbTaT 3a CKOJIb3SIWUMN rof, ¢ ceHTA6pa 2022 r. no asryct 2023 r. cocTa-
BUN 26,5 TpnH pyb6. (3aecb 1 ganee — ckonb3asluas cyMMa GrHaHCOBOro pesynbTaTa B aBrycre). B nocnegHme
MecsiLbl OH TakXXe mnepellen K CekKBeHUManbHOMYy pocTy. OueHKa 3a CKOMb3SIWWINA rof MeHee BOSaTUuib-
Ha, YeM MOMEeCsIYHbIE MNoKasaTesnu, YTO ABNSETCH ee NPenMyLLEeCTBOM, OOHAKO BECbMa MHEPTHA, MOCKOSbKY
BKJ/IIOYaET B TOM UMCMe HU3KME 3HAYeHUs oTaenbHbiX MecsueB 2022 roga. No Mepe ux BbiIxoga M3 pac-
yeTa GMHaAHCOBbBIM pe3ynbTaT NPOAOHKUT pacTu. Ckonb3swas cyMMa GUHAHCOBOIro pesysbTaTa B aBrycre
npuobnmManTenbHO Ha 11% HWKe cyMMapHOro duHaHCOBOro pesysnbrata 3a 2021 r., Ho B 1,7 pa3a Bblle ero
3HayeHud 3a 2019 roga.

Hawnbonee cylwecTBeHHOe OTCTaBaHWE Cpeau KPyrnHbIX OTpacnen — B TOproese (MperMyLLEeCTBEHHO OMNTO-
BOW) 1 [OOblYe MOME3HbIX MCKOMAEMbIX (3a CYET YN U MeTanmyeckmx pya). OTctaBaHWe oT ypoBHst 2021 r.
B CE/IbCKOM XO35IMCTBE B OCHOBHOM OOYC/IOB/IEHO CHMXKEHMEM LIEH HA BHYTPEHHEM PbIHKE 13-3a BbICOKOIO
npensioxxeHus. B obpabaTtbiBatowyx oTpacisx B LEefoM GUMHAHCOBbIW pe3y/bTaT Takke He BOCCTaHOBUIICS
K ypoBHto 2021 r., B OCHOBHOM U13-3a NPOMEXXYTOUHbIX TOBapOB.

B HekoTopbix obpabaTbiBaloLMX OTPACSX COXpaHAeTcs ybobiTok. B nepeBoobpaboTke mepeopmeHTa-
LMS Ha HOBbIE PbIHKKM CObITa MpMBENa K pOCTY CTOMMOCTW TPaHCMOPTUPOBKU, TakKXKE CKa3anoCb CHDKEHME
MUPOBbIX LleH Ha ApeBECUHY U MPOAyKLMIO U3 Hee. YObITOK B MPOM3BOLCTBE aBTOTPAHCMOPTHbIX CPEACTB
(BKNtOYaA NErkoBble aBTOMOOUIIN) CBA3aH C OCTaHOBKOW MPOM3BOACTBA Ha PACrONIOXXeHHbIX B Poccumn 3apy-
OeXHbIX 3aBogax. M3-3a HegocTaTka 3NEKTPOHHbIX KOMMOHEHTOB M KOMIMIEKTYIOWMX, @ TakxKe HapyLleHUs
NOrNCTUYECKUX LiernoYek CHU3UICH BbIMYCK HA OTEUYECTBEHHbIX NPeanpuUaTUsaX.

B pspe otpacneinn obpaboTkm ckonb3suwas cyMMa GUHAHCOBOro pesysbTaTa B aBrycte ocTtaBasiacb Mno-
NOXUTENbHOM, HO HWXe, yeM B 2021 rogy. Hanbonee cunbHoe oTcTaBaHue — B MeTannypruuv. NomMumo
CaHKLMOHHOIO OaBNeHus, 3TO B 3HAaUMTE/IbHOW Mepe CBS3aHO C BbICOKOW 6a30M — pekopAHbiM YPOBHEM
MUPOBbIX LIEH U, KaK cneacTBure, GUHAHCOBbBIX pe3ynbTaToB KoMnaHui B 2021 rogy. Hmwxke ypoBHs 2021 r.
PUHAHCOBbIV pe3ynbTaT CIIOXKUIICSA B MPOU3BOACTBE NEKAPCTB. 3HaUMMbIM GaKToOp — POCT U3pep)kek dap-
MaLEBTUYECKMX KOMMaHWN, B TOM 4YKMCNe Ha NOrucTuky. B XmMmyeckor npOMbILLIEHHOCTM MPOW30LWI0
oTCTaBaHue OT ypoBHSA 2021 r. n3-3a caHKuuin co ctopoHbl EC 1 CLUA Ha MMMNopT psiia TOBapoB XMMUYe-
CKOW NMpoayKLMKU, a Takke NpobneM ¢ 3aKyrnkom MMMOPTHbLIX MaTepmasnos.

B psipe oTpacneii ¢puHaHcoBbIe pe3y/ibTaTbhl 3HaUMMO BO3POC/IN AaXKe B TepMMHAX CKOJIb3ALer CyMMbl
3a roa. Ckonb3suas cyMMa pUHAHCOBOIro pesynbTaTta HedTerasaoBoro cektopa C anpens rnepewna K po-
CTYy M B aBrycTe yxe npesbicuia 3HaveHre 2021 r. npubnuautenbHo Ha 12%. Cpefu KpynHbIX OTpacnen
HambonbWwmin pocT K 2021 r. — B TPAHCNOPTUPOBKE N XpaHeHUU (MpuUMepHO Ha 43%). OH CBA3aH Mpeunmy-
LECTBEHHO C yBEeNMYEHMEM CTOMMOCTU MEPEBO3KM FPY30B, a TakKe MHTEHCUBHOCTU BHYTPUPOCCUMCKUX
XKeNe3HOOOPOXKHbIX, aBTO- U rPy30MNepeBO30K. Tak)ke OTMeYaeTCsi pOCT rpy30060pOoTa MOPCKOro TpaHCnop-
Ta U CTaBOK dpaxTa. B anekTposHepreTnke 1 BOOOCHaGXEHNN PUHAHCOBbIV pe3ynbTaT NPEBbICUT YPOBEHb
2021 r. npubnnauTenbHO Ha 26% 6narofaps yBennMyYeHMo BbIpaboTKU 3NeKTPO3HEPrn 1M pocTy TapudoBs.
B cTpouTenbcTtBe — pocT B 2,3 pa3a 13-3a yBennveHns o6beMOB CTPOUTESbHbIX PaboT.
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Nnpep pocTa cpenm oTpacnen o6paboTkm — NpomM3BOACTBO 351ekTpoobopynoBaHus (B 3,8 pasa). bonee
4eM OBYKPaTHbIA POCT — B OTPACc/sX MalWMHOCTPOEHMS, 33 UCKITIOYEHMEM aBTOTPaHCMNOPTa, B MPOM3BOACTBE
KOMIMbIOTEPOB, 3/IEKTPOHHbBIX Y ONTUYECKUX U3OENUNN, FOTOBbIX METaNNIMYECKNX U3OENNM, @ TaKXkKe psiga no-
TpebuTenbCckMx TOBapoB (oaexna, NuLLeBble NMPOAyKTbl). Bbicokme nokasateny dMHaAHCOBOro pesynbraTa
B 3TMX OTPAC/IaX CBA3aHbl B TOM YMC/IE C Pa3BUTUEM UMMOPTO3aMELLEHNS N PACLUMPEHNEM HULIK OTeYe-
CTBEHHbIX NMPOU3BOOUTENEN Ha PbIHKE'.

BCEr0, CKOJIb34LLAA CYMMA 3A 12 MECALLEB Puc. B-1
(TpnH py6.)
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Ucroynnkn: Poccrar, pacyets baxka Poccun.

®UHAHCOBBI PE3Y/ILTAT MO OTPAC/IIM B ABI'YCTE, CKOJTb34LLAA CYMMA 3A 12 MECSLIEB Puc. B-2
(npupoct B % k 2021T.)
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Ucroynnkn: Poccrar, pacyetsl baHka Poccun.

OBPABOTKA, CKOJTb34LLASA CYMMA 3A 12 MECALIEB Puc. B-3
(TpnH py6.)
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lMoTpebutenbckue ToBApPbI MHBECTMLMOHHbIE TOBAPDI pomexyToyHble TOBAPbI (MPABAs LWKaa)

Ucroynnkn: Poccrar, pacyetsl baxka Poccun.

1 O6 OAHOM M3 SIPKUX MPUMEPOB CTPYKTYPHOM TpaHcdopMaLmm — B MebenbHOM OTpaciu — CM. B Joknage «PervioHanbHasi a3KoHOMMKa:
KOMMeHTapuu MY», Ne 22, ceHTabpb 2023 roga.



http://www.cbr.ru/Collection/Collection/File/46309/report_01092023.pdf
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MOTPEBUTENIbCKUNA CMPOC NPEBbLICUT AOKPU3UCHbIA
YPOBEHb

MNMoTpebneHre oOMOXO3SIMCTB B NepBOM nonyroamm 2023 r. pocsio 6biCTpee NoTEHUMaNbHbIX TEM-
rnoB 1 No ntoram Il keaptana 2023 r. npeBbicMNo ypoBeHb |V kBapTana 2021 roga. No oueHkaM baHka
Poccum, B 1l kBapTane 2023 r. npeBbllleHWe Crpoca Hafh YPOBHEM, COOTBETCTBYIOLWMM YCTOMYNBO-
MYy 3KOHOMUYECKOMY POCTY, COXpaHunocsk. MNpu atom B Lenom B Il kBapTtane 2023 r. ¢ ycTpaHeEHMEM
CEe30HHOCTM TEMN POCTa NOTPeb/IeHNss LOMOXO3SNCTB YCKOPUIICS.

CornacHo gaHHbIM PoccTaTa, B ntone — aBrycte 2023 r. pocT Habntogancs Bo BCEX KPYMHbIX Ka-
Teropusix nNoTpebreHns, HaMbONbLUMM BK/Ia4 BHECIA PO3HMYHAs TOProBs HEMPOLOBOIbCTBEHHbLIMM
TOBapamu. MNMpowusoweaee ocnabneHve pybnas 1 NoOBbILWEHWE YTUNN3ALUMOHHOIo cbopa Ha NerkoBble
aBTOMOOMNU MPUBENM K aXKMOTaXKHOMY CMPOCY U YBENUYEHWUIO LEeH B OWMNEPCKUX LieHTpax. O6b-
€M MAaTHbIX YCIYr TakXXe YBeMUMBancs TeMrnaMm, NpeBbILlaowyMmM TPEHAOBbIA POCT, YTO He 6bifo

MOTPEBUTENIbCKAA AKTUBHOCTb Puc. 34
(8% k IV kBaptany 2021r., SA)

25 1
20 A
15 4
10 -

2 -M

-10 A L

15 4

220 A

25 4 ]

2019 2020 2021 2022 2023
Po3HuyHas Toprosns MnatHble ycayru Motpebnexne™ O6wenut ® [loTpebneHne 4OMOX039ICTB

* Ouerka baxka Poccum (pO3HNYHAS TOProBJ/Isl, NAATHbIE YCYri, OOLYEmnHT).
Ucrounukn: Poccrar, pacyersi banka Poccun.
OMEPATUBHbIE MHANKATOPbI MOTPEBUTE/IbCKON AKTUBHOCTH Puc. 35
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Bce kareropum Bce ToBapbI MpofoBONbCTBEHHbIE HenpoaoBonbCTBEHHbIE Yenyru
mm— Poccrat (Gpru3mnyeckuin obbem) CoHepUHaekc (MecsyHble pacxoapl, Gusnyeckuii 06bem)

==0==C6eplHaeKc (HemenbHble pacxoabl, pusnyeckuint o6bem)
lMpumeyatrme. [laHHble Jlaboparopun «CoepHHAEKC» MO MOTPEOUTENIbCKUM PACXOAAM My6/MKYIOTCS! B HOMUHQ/IBHOM BbIPAXKeHUN. 1151 BbIYNCIeHNUS] MHAEKCOB Pu3n4eckoro o6bema ucrosib-
3YK0TCS AEPNIATOPBI PO3HMYHOM TOProB/M (MPOLOBONLCTBEHHbIMU U HEMPOAOBOLCTBEHHbIMU TOBAPAMY) 1 Aed/siTOp 06bemMa NAATHbIX YCyr HaceneHuto. e@nsatopbl Ha HeAebHOA 0CHOBE
PACCYNTLIBAIOTCS HO OCHOBE AedNIATOPA NPEabIAYLLEro Mecsuyd, CKOPPEKTUPOBAHHOIO HA N3MEHEHUe HEAEebHOA nHAsLMM. B cyyae oTcyTcTBusi 0ny6IMKOBAHHOr0 MECSYHOro Aedasropa
[PO3HMYHOIT TOProB/IM M 0OBEMA M/IATHbBIX YCAYI OH PACCYUTHIBAETCS HO OCHOBE U3BECTHOr0 Aep/IATOPA NPEAbIAYLLEro MecsLa, CKOPPEKTUPOBAHHOIO HQ U3MEHEHUE MECSIYHOM MHGAALMN.
Ucrounnku: Poccrar, Jlaboparopusi «C6epUHaeKc», pacyetsl barka Poccum.
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00yCcnoBneHO pasoBbiMU pakTopaMm. TeMMbl pOCTa O6beMa TOProBfM HEMPOAOBONIbCTBEHHbBIMW TO-
BapaMy OTpaXKaltoT BOCCTAaHOBUTESNbHbIM POCT MOCAe crnaga B npowsnom rogy. O6opoT pO3HUYHOMN
TOProBfiv MPOAOBOSIbCTBMEM TakKXe pPacLUMPWUICSH, HO B MEHbLUeM CTEMEeHW, YTO CBA3aHO C 6onee
HWU3KOWM 31aCTUYHOCTbBIO CMpOCca Ha MpogoBOAbCTBME MO goxogaM. O6opoT OOLWEeCTBEHHOrO NUTa-
HUS HEMHOIO CHU3WJCS C MOBbIWEHHOro ypoBHS. No oueHkaM baHka Poccumn, B aBrycte 2023 r.
BCe KpYyrHble KaTeropmun, Kpome obopoTa pO3HUYHOW TOProB/Iv HEMPOLOBOIbCTBEHHbBIMM TOBapamu,
npesbicunn ypoBeHb IV kBapTana 2021 r. ¢ ycTpaHeHMeM Ce30HHOCTU.

MHBECTUUUNOHHAA AKTUBHOCTb PACTET PEKOPOHbIMUA
TEMMAMU

Mo paHHbIM PoccTaTta, MHBECTULMM B OCHOBHOW KanuTan B |l kBapTane 2023 r. Bbipocnn Ha 12,6%
B rOLOBOM BbIPaXXeHUN, OOCTUNHYB PEKOPAHOro 3HaveHums (puc. 36). BHOK B Il kBapTane 2023 r.
3HauUTENbHO yBENMYMNocCh (+12,8% r/r) Bcnepn 3a MHBECTULMAMKU B OCHOBHOM KanuTtan. Mo oueHkam
BaHka Poccuu, cekBeHUManbHbiM pocT BHOK ¢ ycTpaHeHueM ce3oHHOCTU B Il kBapTane 2023 r. cTan
PEKOPAHbBIM 3a BCIO UCTOPUIO HabtoOOeHWIA.

CornacHo MOHWUTOPUHIY npegnpuaTuin BbaHka Poccuun, MHBECTULUMOHHAs aKTUMBHOCTb KOMMa-
Hum B |l kBapTane 2023 r. mpogo/mkana paclmMpsATbCS, XOTS U HECKOSIbKO MEHbLUMM TEMIMOM, YEM
B npegbioywem kBaptane (SA). MNpu aToM B psae oTpacnenm — B obpabaTtbiBatoLLMX NPOM3BOACTBAX
N 2NEeKTPO3HEpPreTnke — MHBECTUUMOHHAas akKTUBHOCTb HaxoguTCsa Ha MakcumyMax ¢ 2017 ropa.
3arpyska MOLLHOCTEN OCTaeTcs B6M3N MCTOPUYECKM MaKCUMalbHbIX YpoBHeW. Mo oueHkaM npea-
MPUATUIN, POCT MHBECTULUMI B IV kBapTane 2023 r. Npogo/mKUTCS.

MNHBECTULUMOHHAas aKTUBHOCTb MNOAAEPXXMBAETCS ONTUMUCTUYHBIMU HACTPOEHUSMU Mpeanpus-
TUN. OXXUOAHUSA NPEanpUATUM, YYaCTBYIOLLMX B MOHUTOPUHIE, B OKTAOPE MOBbICUITUCD TPETUIN MECSILY
noapsg. Hanbonee nosnTMBHbIE OXMAAHUS MO BbIMYCKY CIIOXWUIMCb B 0bpabaTbiBaloWmMx Npom3-
BOOCTBaX, OCOBEHHO cpeau MpOM3BOOUTENEN MHBECTULMOHHBIX TOBApOB. 3aMETHO YKpenwscs
OMTMMM3M KOMMaHUN TOProB/iM aBTOTPAHCMOPTHbIMM CPEACTBaMU, YTO CBA3aHO C OXXMOAEMOMN BbICO-
KON aKTUBHOCTbIO MokynaTenen. OXXnaaHns NpeanpusaTui No Crpocy yNyylwnnncb B 60MbLWMHCTBE
oTpacnen. CaMble NO3UTUBHbIE OXKMAAHUS BblM XapaKTepHbl A1S1 CeNIbCKOrO XO38MCTBa.

WMHBECTULIMM B OCHOBHOW KAMUTAN Puc. 36 3ArPY3KA NMPOM3BOACTBEHHBIX MOLLHOCTEM Puc. 37
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Ucrounmuku: Poccrar, pacyetsi baHka Poccun. UCTOYHNKN: MOHNTOPUHI npeanpusTuii, baxk Poccun.
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JVHAMWKA BAJIOBOTO HAKOMJIEHMS OCHOBHOIO KAMWUTAJIA U UHBECTULIMIA B OCHOBHOW KAMUTAN Puc. 38
(%r/r)
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Ucrournuku: Poccrar, pacyetsi baxka Poccun.

YPOBEHb BE3PABOTULbI ELLE CHU3WUJICHA

B aBrycte 2023 r. ypoBeHb 6€3paboTunLibl LOCTUI HOBOIFO MCTOPUYECKOTO MUHKUMYMA, CHU3UBLUUCH
0o 3,0% (SA) (puc. 39) B OCHOBHOM 3a CYET CHUKEHUSI YNCIEHHOCTM 6e3paboTHbIX. YMCNEHHOCTb
3aHATbIX (SA) Bbipocna Ha 0,1 MiH YenoBek (SA) 3a utosnb — aBrycT. CNpoc Ha TpyA B POCCUMNCKOM KO-
HOMMKeE B Mtone — aBrycte 2023 . ocTaBasicsl NpakTU4YeCKM HEM3MEHHbIM MO AaHHbIM Kak HeadHunter,
Tak 1 PocTpypa (noTpebHocTb paboTopaTtenen B paboTHukax) (puc. 40). o aToro ¢ Hayana roga
UMCNEHHOCTb BaKaHCUM BbICTPO pociia COrflacHO BCEM UCTOYHMKAM.

XKecTkocTb pbiHKa Tpyda, onpepensieMass OTHOLWEHMEM BaKaHCUM K pe3toMe, MO OaHHbIM
HeadHunter, cHmxanacb B utone - aBrycte (puc. 41). B ntoHe 1 ntone TeMn pocTa peasbHbiX 3a-
paboTHbIX MNaT HEeCKOSbKO 3aMensiics, HO ocTancs BbICOKMM (puc. 42). Npy 3TOM OCHOBHOW
MOBbILLAIOLWMIA BKAL B TEMMbl PpOCTa 3apaboOTHbIX MnaT B MioHe — umione 2023 r. BHecna obpaba-
TbiBalOLWAs MPOMbILWIEHHOCTb, B TO BPEeMsl KakK BK/af OTpacrer TPaHCMOPTUPOBKU, XpPaHeHus
M roCyOapCTBEHHOrO yrpaBneHus 6bis1 OTpULaTENbHbIM.

YPOBEHb BE3PABOTULLBI N YACTEHHOCTb Puc. 39 CNPOC HATPYL, SA Puc. 40
3AHATBIX, SA (sHBaps 2019 =100)
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[ [pUPOCT YNCNEHHOCTH 3AHATBIX, SA M/M HeadHunter: BakaHcum
YpoBeHb 6e3paboTtuupl, SA MoTpebHocTb paboTtoaatenei B pa6OTHUKAX
Ucroynukn: Poccrar, pacyersi baxka Poccun. Wcroynnkn: HeadHunter, Poctpya, pacyetsi barka Poccun.

*C sHBapsi 2023 r. Poccrar popmupyert BbIGOpKy 4151 06Cen0BaHNS paboyeli cunibl Ha ocHose Bcepocceuiickoii nepenucy Hacenenns 2020 r. (BI1H-2020). Cornacro BIH-2020, yncnex-
HOCTb MOCTOSIHHOIO Hacenenns Poccusickoii degepaymm Ha TeppUTOpun CTPAHbI 0 COCTOSIHMIO Ha KoHey 2021 1. Ha 1,6 maH yenoBek Bbilue, yem Ha 01.01.2022 Ha ocHose BIH-2010,
C y4YeTOM TeKYLUNX eCTECTBEHHOr0 U MUrPALMOHHOr0 NPHPOCTOoB. [JaHHoe npesbiLueHue b0 OTHECEHO POCCTATOM NPenMyLIECTBEHHO B KATEropuio 3aHSTLIX, B PE3y/IbTATE Yero B SHBApe
2023 r. npon30LL/I0 PE3KOE yBEMYEHNE YNCIEHHOCT 3AHSITbIX COT/IACHO OPULNATbHOI CTaTUCTUKE. Takum 06pa3om, AaHHbIE M0 3aHAToCTH B 2023 I. AB/ISIKOTCS HECOMOCTABUMBIMY C [IPO-
LU/IBIMY 3HAYEHUSIMU, HO COMOCTABUMbIMY MeXZY COGO.
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JXECTKOCTb PbIHKA TPYJIA, SA Puc. 41 PEAJIbHBIE 3APABOTHbIE MJ1ATbI, SA Puc. 42
(AHBAPb 2017 =100) (IV kBapran 2021=100)
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HeadHunter: BakaHcuu/pestome CpenHsas peanbHas 3apaboTHas naata
=== (06pabaTbIBAOLLME NPOU3BOACTBA
Ucrounmnkn: HeadHunter, Poccrar, pacyersi banka Poccun. Wcrounmnku: Poccrar, pacyetsi baHka Poccun.

BIOOXETHASA MONTIUTUKA OCTAETCS CTUMYJIUPYIOLLEN

MpepnctaBneHHble B ceHTs6pe 2023 r. npoekT OCHOBHbIX HanpaBneHWn BIOMKETHOM, HaNnoro-
BOW M TaMOXXeHHO-TapubHOM nonutnkn Ha 2024 rog 1 Ha nnaHoBbi nepuog 2025-2026 ronos
M nNpoekT depepanbHOro 3akoHa «O depepanbHOM 6romkeTe» Ha 2024-2026 rogpl npegnonara-
0T Bonee BbICOKMM BIOOXKETHbBIN CTUMYJ/T HA CPeAHECPOYHOM MOPU3OHTE MO CPABHEHUIO C MPEXHVMM
NpoekTnpoBKamu. NpaBunio ons onpepeneHms 6asoBbix HedTerazoBbix goxonos (HIMO) naMeHeHo:
BMECTO PUKCUPOBAHHOIO YpoBHS 6a30Bbix HIM Ha ypoBHe 8 TpsiH pyb., nx obbem ¢ 2024 r. BHOBb
npearnosiaraeTcs onpepensatb C y4eToM 0a30BOM PaBHOBECHOW LieHbl HedTerasoBom MpogyKLmMm
n dpakTmyeckoro kypca pyons. Npu atom 6a3oBas LeHa HedTU B OHOOKETHOM MNpaBusie MNoBbllleHa
0o yposHs 60 gonn. CLUA 3a 6appenb.

Mo oueHkaM BaHka Poccum, nepexop oT duKcauum HOMUHANbHOIO YpOBHS ©GasoBbix HI,
K WX onpefeneHvto Ha OCHOBe 6a30BblX PaBHOBECHbLIX LIEH YIEBOLOPOLOB M TEKYLLEro Kypca
pybns 3aMeTHO yBenuuymBaeT UX ypoBeHb (0,6-0,8 n.n. BBl exerogHo) oTHOCUTENbHO Mnpenna-
raBwerocs paHee. lNpu aToM dopMyna npenenbHOro obbemMa pacxogoB depepanbHOro 6romKeTa
He NpeTeprena U3MeHeHUM, TPAaeKTOPUS CTPYKTYPHOIO NMepBUYHOro geduumta 6rogketa COXpaHeHa
npexxHen — 2,9 n 1,6 TpnH pyb. B 2023 1 2024 rr. COOTBETCTBEHHO U HYy/eBOM ypoBeHb ¢ 2025 roga.
B nmpoekTmpoBKkax COxXpaHeHa MpPUBEPXXEHHOCTb CTpaTerm HopManmM3aaumy OOOXKETHOW MONUTUKMU
C BO3BPaTOM K GOPMUPOBaAHMIO PacxogoB B COOTBETCTBMU C BIOMKETHbIM NpaBunom ¢ 2025 roga.

MNMoMMMO M3MeHeHWns BIoOXKeTHOro npaBuna, Npeanofaratolero 6oMblWni 06beM BIOLOXKETHOMO
CTUMYNa, OOMONHUTENbHbBIN BIOMKETHbIM MMNybC B 2024 r. NOCTYNUT OT OCYLLECTBeHUs OoMnos-
HUTENbHbIX PACXOLOB 3@ CYET Pa30BbIX HEHedTEerasoBbiX JOXOO0B, @ TaKXKe OTCPOYEHHbIX ¢ 2022 T.
MOCTYM/IEHUIN CoLMarnbHbIX CTPaxoBbix B3HOCoB (0,4-0,5 n.n. BBIM)® n rubknx aKCNOPTHbIX MOLUVH,
NMpuvBsI3aHHbIX K Kypcy pyons (o 0,3-0,4 n.n. BBIM). TaknM 06pa3oM, HECMOTPS Ha COXpaHeHMe 06-
LWMX MPUHLMIMOB OHOOYKETHOIO NpaBusia, NIaHOB MO HOpManu3auuy 6I0oKETHOM NONUTUKKM 0o 2025 T.
N YCTOMUYMBBLIX YPOBHEW CTPYKTYPHOIro nepBUYHOro gedvuuta, BAUSHME OIOOKETHOM MOMUTUKMU
Ha MPOrHO3HOM rOPU30OHTE OKa3biBaeTcHa 6onee MPONHONALUMOHHBLIM, YEM YUYNUTbIBasIOChb B NPOrHO3e
B CeHTAbpe.

3 B 2022 r. NpaBuTenbctBo Poccuiickon degepaumm NPUHSNIO aHTUKPU3UCHYIO Mepy MO OTCPOYKe OIS OTAENbHbIX KOMMAAHMM
yrnnaTbl COLMarnbHbIX CTPaxoBbiX B3HOCOB. Bbinapatowme goxoabl BHEOOOKETHbIX GOHAOB ObiIM KOMMEHCKMPOBaHbI 33 cYeT
TpaHcdepTOoB dbepepanbHOro GogykeTa, NpodrHaHCMpoBaHHbIX U3 OHB. PaHee npegnonaranoch, YTo € yniaTon 6usHecom
B 2023-2024 rr. OTCPOYEHHbIX MOCTYMIEHU ByAEeT OCyLLEeCTBNEH U BO3BpaT BrooKeTHbIX cpeacTts B OHB.
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Ucroyrmnkn: Murdun Poccnn, MuHakoHompassutus Poccun, pacyetsi baqka Poccun.

POCT 3KOHOMUKU UOET MO BOJIEE BbICOKOW TPAEKTOPUU

K cepeanHe 2023 r. BbIMyCK, OPUEHTUPOBAHHbBIN Ha BHYTPEHHWIN CAPOC, B LIe/IOM MpeBbICUIT JO-
KPU3WNCHbIM ypoBeHb KoHua 2021 roga. OnepaTtmsBHble AaHHble 3a |l kBapTtan 2023 r. ykasbiBatoT
Ha bonee WMHTEHCMBHOE pacLUMpPeHMEe 3KOHOMWYECKOW aKTMBHOCTU, YeM 3aKfagblBasioCb paHee.
Mo nporHo3y baHka Poccuu, ¢ yueToM dakTUUeCcKmnX aHHbIX 3@ NepBoe Nonyroame n onepaTmBHbIX
nHgmkaTopos 3a lll kBapTan Temn npupocTa BBIM B 2023 r. cocTtaut 2,2-2,7%. B 2024-2025 rr.
TeMnbl pocTa 6ynyT 6onee ymepeHHbiMU. B 2026 1. poccuinckas 3KOHOMMKA BEPHETCH Ha TPaeKTo-
puto cbanaHcmMpoBaHHOro pocta 1,5-2,5%.

PaclwmpeHne aKOHOMMYECKOM aKTUBHOCTM B 2023 I. B 3HAUMUTETbHOM CTEMEHM ObeCcrneyeHo BHy-
TPEHHMM cnpocoM. B nocnepyowme rogbl BKag aKCnopTa HEMHOMO MOBbLICUTCS, OAHAaKO B LIEIOM
€ero oTHoOCUTesbHas 3HaUYMMOCTb BYAET OCTaBaTbCs MEHbLUE, YEM 3TO ObIIO B UICTOPUYECKON PETPO-
crnekTuBe.

Pacxopbl Ha KOHeYHoe noTtpebneHue. C y4eToM dakTnyeckon guHamMmkm B |l kBapTane n onepa-
TUBHbIX AaHHbIX 3a |l kBapTan, nporHo3 baHka Poccuu npepnonaraeT, Yto no ntoram 2023 r. TeMn
NMpUpoCTa NOTPebeHns JOMOXO3SNCTB CNOXUTCA B AnanasoHe 5,5-6,5%. Bknag npupocTa 4acT-
HOro noTpebneHns B MpUPOCT Bbinycka B 2023 r. HaxoguTcsa BOAM3M MCTOPUYECKOro MakCMMyMa
c 2015 r. (3HaveHus Bbilwe 6bINM AOCTUrHYTbl TONbKO B 2021 1.). B 2024 r. ¢ yueToM 605ee BbICOKMX
CTaBOK B 3KOHOMMKe OynyT npeobnagaTtb cbeperatesibHble HaCTPOEHUs — NOTpebneHmne goMaLlHUX
XO38MNCTB CHU3UTCS Ha 1-2%. B nocnenyowme rofpl CNpoc AOMOX03AMCTB OyaeT NocTerneHHo yBe-
NNUMBATBLCS, K KOHLYY NPOrHO3HOIrO rOpPU30HTa BEPHETCH Ha TeMIMbl, COOTBETCTBYIOLIME TPaeKTopun
cbanaHCMpOBaHHOIO pocTa 3KOHOMKKKW. Bknag B MPUPOCT BbiMyCcKa CO CTOPOHbI MOTPEOBNEHUsT Cek-
TOpa roCcygapCTBEHHOIO ynpaBfieHus, BbiICOKUMA B 2023 ., COXpPaHUTCHA Ha COMOCTaBMMOM YpPOBHE
B 2024 ropny. B nocnepytowpe rogbl Mo Mepe HoOpManusaumm BIoKeTHOM MONUTVKK BKaL, CEKTOPa
rocygapCTBEHHOrO yrpaBneHus OyaeT CHMKaATbCS, MpefocTaBnsas 6orblie NpoCcTpaHCTBa A/ pocTa
YacTHOro noTpebneHus. B 2026 r. Bklag COBOKYMHOIO MOTPebneHNs 1 ero KOMMOHEeHTOB BEPHETCSH
Ha YpOBEHb, COOTBETCTBYIOLMIM COaNaHCMPOBaHHOMY POCTY 3KOHOMUKMU.

BanoBoe HakomsieHue. C y4eTOM BblWeAWwen CTaTUCTUKU U onepaTruBHOMN MHdopmaumm, BHOK
B 2023 r. cnoxuTca Bbilwe, YeM npegronaranocb paHee. No nporHosy baHka Poccuu, no ntoram
2023 r. BK/1a4 BasioBOrO HaKOMJIEHMUSI OCHOBHOMO KanuTasa B NPMPOCT Bbinycka 6yoeT conocTaBmm
C BbICOKMMM 3Ha4YeHusiMm 2021 r.: MOMUMO pOCTa YaCTHbIX MHBECTULMM, 3TOMY CMOCOOCTBYET U1 pas-
MeweHue cpeactB ®HB B MHOPaCTpyKTypHbIE MPOEKTbI BHYTPW 3KOHOMUKKM Poccuun. Kpome TOro,
3aMETHbIV MOJTOXXUTENbHbIN BKNaL B BbIMyCK MPOAO/HKAOT BHOCUTb KPYMHbIE MHBECTULIMOHHbIE MPO-
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TPAEKTOPWA TEMMNOB MPUPOCTA BBIN B BA30BOM MNMPOIMHO3E EAHKA POCCUI Puc. 44
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lMpumeyanne. 3areMHeHHbIE CUHNE 0B/IACTH HA IPOrHO3HOM rOPU3OHTE OTPAXAIOT BEPOSTHOCTY PEann3aumi pPasanyHbix 3HayeHuii temna npupocra BBI1. [loseputesibHbie 061acTH CuM-
METPUYHbI 1 MOCTPOEHBI HO OCHOBE UCTOPUYECKOI OLEHKN HeonpeaeneHHoCT1 Temna npupocta BBI1. [Tpu BbinoaHeHnn npeanocsiok cueHapus b B 25 cayyasx nz 100 remn npupocra
BBI1 npumer 3Ha4eHns: B rpaHULIaX CaMOi TeMHOM LeHTpabHoi obaactu. [lo 25 cnyyaes n3 100 npuxoanTcs Ha KAXAYI0 U3 Nap MeHee TeMHbix obnacted. Mroro temn npupocta BBI1
npumet 3HayeHns u3 cuHmux obnacreii B 75 n3 100 cayqaes. U B octasumxcs 25 caydasx temn npupocta BBIT MoXeT npuHATL 3HAYEHUs 30 Mpeaenamu CuHnx ob1acTed, Ha nporHoO3HoOM
ropH30HTE 370 06/1ACTH 3ATEMHEHA CEPbIM LBETOM.

Ucroynuk: pacyetsi baxka Poccun.

JEKOMMO3NLMA TEMMA NPUPOCTA BBIM HA MPOTHO3HOM FOPU30HTE Puc. 45
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lMpumeyarne. [peacrasneHHas AEKOMNO3MLNS PACCYNTAHA C y4ETOM TEMITOB MPUPOCTA, COOTBETCTBYHOLMX LUEHTPA/IbHBIM TOYKAM NPOrHO3HbIX ANAMNA30HOB, O TAKXE 0/1e/l KOMIOHEHTOB
B BBIT ncxoas n3 nporHo3Hoi BenynHbl KoMnoHeHTa BBl n BeanqunHbl BBI1. lekomMnosnymsi ipuBeaeHa B WAKCTPATUBHBIX UEISIX, U ee He C/IeayeT CYNTATb KOIMYeCTBEHHbIM IPOrHO30M
barka Poccun.

Ucroynuk: pacyetsl barka Poccun.

€KTbl, rMaBHbIM 0OPA30M KOMMaHWM C roCydapCTBEHHbIM yyacTmeM. B 2024 r. Bknag MHBECTULMIA
B POCT BblNyCcka 6yaeT HECKOJSIbKO MeHbLUE — roCcygapCTBEHHbIE MHBECTULIMU OCTaHYTCS BbICOKMMMU,
B TO BpeMs KaK 4aCTHble MHBECTULMK OTpearmpyroT Ha CHMXKeHMe crnpoca. B nocnepyowme rogbl
Mo Mepe HopManmMsauum BIOIKETHOW MOAUTUKKM OONS rOCYOapCTBEHHbIX MHBECTULMA ByOeT yMeHb-
LWaTbCH, B TO BPEMS KaK YaCTHbIE MHBECTULMWM BYAyT pacTy BMECTE C pacLUMPEHNEM MOTPEOUTENBCKOMN
AKTUBHOCTU. K KOHLY NMPOrHO3HOIrO rOpU30HTa BKJ1ad, MHBECTULMIM CTabunmampyeTcsa n oygeT obe-
CMeymBaTbCsl NPENMYLLECTBEHHO YaCTHbIM CEKTOPOM.

kenoprT. o ntoram 2023 r. cOKpalleHMe aKCrnopTa MOXeT cocTaBuTb 9,2-10,7%. B TO e Bpe-
Msi OTpULLATENbHbIN BKALA 3KCMopTa B AMHAaMUKY Bbinycka 6yaoeTt npmMepHo B 1,5 pasa MeHblue, YeMm
B 2022 rogy. B nocnepytolwme rogpbl TEMN NpMpocTa 3KCrnopTa b6yaeT NOCTENEHHO YBENUYMBATbCS
M K KOHLY MPOrHO3HOIo ropu3oHTa JOCTUIHET 3HaUYeHMM, COOTBETCTBYHOLLMX TPAaeKTOpUKM cbanaHcu-
pPOBaHHOIO POCTa 3KOHOMKKU C Yy4eTOM ee bonee BHYTPEHHE OPUEHTUPOBAHHOW CTPYKTYPbI.
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ﬂpMMe’-IGHME. ﬂpeacrasﬂeHHaﬂ AnHaMuka yposHeM' PACCYNTaHa ¢ y4eToM TeMrioB 1pupocTa, COOTBETCTBYOLNX LeHTPA/IbHbIM TOYKAM MPOrHO3HbIX ANANAG30HOB. ﬂMHGMMKU y,DOBHé’I/I~
npusegeHa B nJICTPATUBHbIX UeJISX, M ee He C/1egyeT CYNTATb KO/INYeCTBEeHHbIM MPOrHo30M banka Poccum.
Ucrouruk: pacyetsi baxka Poccun.

UmnopT. TeMn npypocTa MMMopTa onpepenseTcs AMHAMUKOWN BHYTPEHHEro Crpoca U OTHOCU-
TeNbHbIMUY LleHaMM MMMNOPTHbIX TOBaPOB W1 YCYI MO CPaBHEHUIO C OTeYeCTBeHHbIMUW. [Tocne npmpocTta
Ha 10,2-11,7% B 2023 r. BMeCTe C pacLUMPUBLLUMMCS MOTpebneHneM oOMoOX0o3aMcTB, B 2024 r. MMMopT
CHU3UTCSA B guanasoHe 4,5-6,5% — ckaeTcsa He TONbKO 3aMefJsieHMe Crpoca, HO U nMepeksove-
HVe Ha OTeYyeCTBEHHble TOBapbl N3-3a POCTa LeH Ha UMMOPTHYIO MPOAYKLUMIO NO Mepe nposiBfieHns
apdekToB NepeHoca npousowepuwero B 2023 r. ocnabnenus pyonsa. K 2026 r. uMnopTt ctabunu-
3MpyeTCcs Ha OOSITOCPOYHO YCTOMYMBOM YPOBHE, COOTBETCTBYIOLLEM HOBOW CTPYKTYPE 3KOHOMMUKMW.
Bonbluas opreHTaumMa 3KOHOMUKM Ha BHYTpPeHHee Mpomn3BOACTBO ByaeT 0ByC/oBIMBaTbL MEHbLUYHO
MO CPaBHEHUIO C UICTOPUYECKMMUY YPOBHSAIMM OO0 MMMNOpPTa B MOTPebeHum.

MHONAUMOHHOE OABJTIEHUE 3HAYUTEJIbHO YCUTTUITOCD

B Il kBapTane 2023 r.* rogoBasi MHONSLMSA NPOAOIIKMIA YCKOPATbCS. B ceHTabpe roposon npu-
pOCT LeH cocTaBun 6,0% (puc. 47). YcKkopeHune rogoBon MHQASLUMM 6bi10 06YCNOBIEHO BbICOKMMM
TekyLWMMM TeMNnaMm pocTa LeH (B cpegHeM B Il kBapTane — 0,96% 3a Mecsu, SA, unm 12,1% B nepe-
cyeTe Ha ropg), KOTopble 3HaYNTENTbHO NMpeBbICUNM Habntogaemble B |l kBapTane (0,42% SA). Tekywmin
TEMM pPOCTa LeH 6bi/1 MakcrMarnbHbiM ¢ 2015 1. (3a uckntoveHneM | kBaptana 2022 r.). Poct 6a3oBoro
MHAOeKca noTpebutenbcknx UeH (0,77% SA) 6bi1 CONOCTaBUM CO 3HAYEHUAMM B KOHLe 2021 — Hava-
ne 2022 ropa.

B Ill kBapTane yckopuncs pocT LEeH Ha B6O/bLUMHCTBO OCHOBHbIX TOBapPHbIX Py, 3a UCK/IoYe-
HMEM OTOENbHbIX, KOTOPbIM CBOMCTBEHHA MOBbILLEHHAsA LleHOBas BoONaTuibHOCTb. Kak cneagcrsue,
3a KBapTasl BO3POC/IM BCe Mepbl YCTOMUYMBOIO POCTa LieH, 0OHaKO UX yBenmyeHmne 6bi1o MeHee 3Ha-
umTenbHbIM MO cpaBHeHUto ¢ UIML. OueHknM ycTonumBOM cocTaBnsowen MHOASUMM B FOLOBOM
BbIpa>XeHUN 3HAUUTENbHO NpeBbIWatoT 4%.

OCHOBHbIM HaKTOPOM MOBbILWEHHOIO LLEHOBOIO aBfieHKs 6bi1 pOCT CNpOCca, OnepexxaBLUMii BO3-
MOXXHOCTU paclUMPEHUs NpenioxxeHms. OH B TOM YMCe NO3BOSET KOMMNaHUAM BbiCTpee 1 B 60sbLUei
Mepe NepeHoOCUTb Ha NOTpebuTens nx pacTylme ns3gepxkm. CylecTBeHHbIMM dakTopaMuy yBenmye-
HUSI U3OEPXXEK MPOU3BOOUTENEN LUIMPOKOrO Kpyra TOBapoOB U YCNyr B NocnegHue MecsLbl Obiny poct
3apaboTHbIX MnaT, ocnabneHne pyobns, a TakxKe poCT CTOMMOCTM FPy30NepeBO30K BCen 3a MNoBbl-
LWEHMEM LeH Ha MOTOpHOE TonNMBO. PoCT nagepykek Ha Tpyn OOyCNOBAMBAETCS COXPaHSHOWMMCS
neduumMToM TpyOoBbIX pecypcoB. o gaHHbIM MOHUTOPWHIa NpeanpuaTuii BaHka Poccuu, B 1l kBap-

4 CM. MIHOOPMALMOHHO-aHANIUTUYECKNIM KOMMEeHTapui «MHaMUKa NoTpebuTenbckux LeH», N2 9 (93), ceHTabpb 2023 roga.
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MPUPOCT LLEH C IV KBAPTAJIA 2022 TOJA Puc. 47
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Ucrournuku: Poccrar, pacyetsi baxka Poccun.
MPUPOCT LLEH, BCE TOBAPbBI WU YC/TYT X BE3 OCHOBHbIX BOJTIATU/IbHbBIX 1 PEMYTMPYEMbIX KOMMNOHEHTOB Puc. 48

(Bknap B oTknoHeHue rogosoro npupocta ML, ot 4%, n.n.)
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Ucroynuku: Poccrar, pacyetsi baqka Poccun.

Tane 2023 r. npobneMa HeXBATKM MepCOoHarna ycunmiach rno CpaBHEHMIO C NpeapiayLwyM KBapTasioM
KaK B LLe/IOM MO 3KOHOMMKE, TaK M BO BCEX OCHOBHbIX OTpacnisax. Obecne4yeHHOCTb paboTHMKaMM
B Il kBapTane 2023 r. o6HOBMNa NoOKanbHbIM MMHUMYM C | kBapTana 2020 roga. Hanbonee octpo ge-
PUUMT KagpoB NPOLOIKANM UCMBITbIBATb MPeanpusaTis ob6pabaTbhiBatoLWLMX NPOVN3BOACTB.

OToenbHble rpynnbl TOBAPOB U YCIYr, LeHbl Ha KOTOPble U3MEHUITUCb CUSTbHEE BCEro, B cpen-
HeM popoxanu boictpee UIML,. PocT ueH 6onbwimHcTBa 13 HUX B Il kBapTane yckopuncs. Hanpumep,
n3-3a ocnabneHms pybns ObicTpee Hayanu gopoxXkaTb OPYKTbl, ObITOBas TEXHMKA W 3NEKTPOHMKA,
NerkoBble aBTOMODOUNIN, BEH3KMH U YCNYrn 3apybexxHOro Typmama. B To ke BpeMsi cCH13unacb nocne
3HaUYUNTENbHOIrO POCTa KBapTasiOM paHee CTOMMOCTb YCNYr, CBA3aHHbIX C BHYTPEHHVM TYpPU3MOM:
aBMarepeneToB N 3KCKYPCUOHHbIX MOe3[0K.
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TOBAPbI N YCNYTU C HAMBONEE 3HAYUTENbHBIM M3MEHEHWEM LIEH Puc. 49
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Ucrournukn: Poccrar, pacyetsi baqka Poccun.

LLEHOBbIE OXXUOAHUSA NMPEAMNPUATUN - BBJIU3U
MCTOPUYECKUN MAKCUMAJTbHbIX YPOBHEW

MHONSLUMOHHbIE OXXMOAHUS HaceneHus B aBrycTe — CeHTs6pe noBblwanucb Ha oHe ocnabne-
HUS pyonsa n yckopeHus daktudeckon nHonsaumm (puc. 50). B okTabpe MHONSLUMOHHbIE OXXMOAHUS,
HECMOTpPS Ha HEKOTOPOE CHWKEHME, OCTaNIUCh MOBbILWEHHbIMU. [P 3TOM B LE/IOM 3a TP Mecsua
(aBryct — okTs6pb) AMHaMKMKa OXXMAAHWI Oblfla pa3HOHaMpaBeHHOM Yy pa3HbIX rPynmn pecrioHaeH-
TOB: YBEJIMYEHME Y PECMOHOEHTOB 663 COEpPEXXEHUM N CHUKEHME Y OMPOLUEHHbBIX CO COEPEXXEHUSMU.
Habnopaemasa HaceneHneM MHONALMA B aBryCcTe — OKTSOpe M3MeHsANacb He3HaunTebHO. B okTa-
6pe 2023 r. ee 3Ha4eHMe coctaBmno 13,9%. OueHKM HabnogaemMom MHNSUMKM 3@ aBryCT — OKTA0Opb
CHU3W/INCb Y PECMOHOEHTOB CO COEPEXEHUSMU 1 BO3POCSIM Y OMNPOLLEHHbIX 63 coeperkeHni.

LleHoBble OXUOAHWSA MPeanpusaTUiA, Mo aHHbIM MOHUTOPUHIa NpeanpuaTuin baHnka Poccun, B aB-
rycrte — oktsibpe nosbiwanucb (puc. 51). LleHoBble oOxXmpaHus nNpeanpusTUi HaxogoaTcs BOMM3KU
MaKCKMaribHbIX 3HaYeHUN 3a NocniegHMe HeCKObKO NeT. MMaBHbIMY NPUYMHAMK MPEanpUATLS Ha3bl-
BaNiM POCT M3OEPXKEK U ocnabneHmne pyons.

HAB/TIOOAEMAA N OXXUOAEMAA HACENEHWEM Puc. 50 LIEHOBBIE OXXWOAHWA NMPEAMPUATIR Puc. 51
NHONALMNGA HA CJTEQYIOLLME TP MECALIA B PA3PE3E
(%) BMAOB 3KOHOMWYECKOW JEATE/IBHOCTH
(6anaHc otBeToB, % SA)
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Oxupaemas uHGnsaumus = Bcero TpOMbILLNEHHOCTD
Habntonaemas nhdnauns Po3HuuHas Toprosns Yenyru
lopoBas nHGAsLMS Cenbckoe X03s1CTBO

Ucroyrmnkn: 000 «uH®OM>, Poccrar. Ucroynnk: bark Poccun.
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AOKMN BEPHET MH®1AUMIO K YPOBHIO BBJTU3W LUEJIN 4%
B 2024 roay

PocT MHPNAUMOHHOro gaBneHus MposiBASeTCs Mo Bce H6onee LWMPOKOMY Kpyry TOBapoB W yC-
nyr. fogosas uHobnaums B Ill KBapTane 3HauWTeNbHO MpeBbicMNa oXupaHusa BaHka Poccun (6%
no cpaBHeHwto ¢ 5% B OoAKI 3/23). Mo onepaTuBHbIM HefdesnbHbIM OaHHbIM, B OKTA6pe 2023 r.
LleHbl MPOJOMKMUIIN pacTM NO LWWMPOKOMY Kpyry ToBapoB W ycnyr. CornacHo nporHo3y baHka Poc-
cun, rogoBast MHONALMS NMPOAOIHKUT yckopsTbes B IV kBapTane 2023 roga. MHONSALMS ¢ nonpaBKoW
Ha ce30HHOCTb B IV kBapTane 2023 r. 3aMeTHO NpeBbIiCUT 4% B NepecyeTe Ha rog.

YcTonumBOE yBeNMYEHNE BHYTPEHHErO CNpoca Bce H6orblue npeBbillaeT BO3MOXHOCTM paclumpe-
HMSI MPOM3BOACTBA TOBAPOB U yCnyr. [peonpusatnsa nepeHocaT chOpMMPOBABLLMMACS MOBbILLEHHbIN
BHYTPEHHUM CNPOC B MOBbIWEHHbIM CMPOC Ha NPOM3BOACTBEHHbIE GPaKTOpPbl, UTO Bbi3blIBAET YCTOM-
UMBbIN NPOUHOASLUMOHHDBIN POCT peasbHbiX MpefesibHbiX nagepkek. MNpexae Bcero 37O CBA3aHO
¢ AedruMTOM KagpoB.

Ewe ooHO cnencreme NpeBbIlEHUS COBOKYMHOMO BHYTPEHHEro cripoca Hag BHYTPEHHUM npea-
JNIOXKEHMEM — MOBbILWEHHbIM CNPOC Ha MMMOPT. INpK CHMXXEHNM 3KCMOPTa 3TO NPUBESO K OCabneHuto
pyons u, Kak cnencreme, yCUneHmo nponHGASLMOHHOIO AaB/1eHUS.

B o6bHoBneHHOM nporHose baHk Poccum noBbicun o 7,0-7,5% nNpOrHO3HbIM Ouanas3oH
no vHdnsaumm Ha 2023 rog. BecHow 2024 r. rogoBass MHPASUMSA MOCTEMEHHO HAYHET CHWMKaTb-
Ccs — MO Mepe yBenunyeHust cbeperatesibHOM aKTUBHOCTU HaceneHus BCrencTeme bonee BbICOKUX
CTaBOK. B manbHeriweM paclmpeHmne crnpoca byaeT COOTBETCTBOBaTb TEMMaM NPUPOCTa BHYTPEHHE
OPVEHTUPOBAHHOIO BbIMyCKa M MO3TOMY He OyAeT Bbi3biBaTb MOBbILEHHOrO pocTta ueH. C yyeToMm
NPOBOAMMON OEHEXHO-KPEOUTHOM NONMNTUKKM rogoBasa MHONSUMSA CHM3UTCA 0o 4,0-4,5% B 2024 r.
¥ OyOoeT HaxoamnTbcs BOMM3U 4% B OalibHENLLEM.

TPAEKTOPUA NHONALINM B BA3OBOM MPOIHO3E BAHKA POCCUM Puc. 52
(% K COOTBETCTBYIOLLEMY NEPUOAY NPeablayLLEro road)
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lpumeyarue. 3aTeMHeHHble cuHue 06/1aCTH HA MPOrHO3HOM rOPU30HTE OTPAXAKT BEPOSTHOCTA PEANI3ALIMM PA3NYHBIX 3HAYEHNIT nHAsLn. [oBeputenibHbie 061aCTH CUMMETPUYHbI
1 I0CTPOEHbI HA OCHOBE UCTOPUYECKOI OLIEHKM HEOMPERENCHHOCTH MHGASALMK. [Tpu BbIMONHEHNM MPEANOCHIIOK CeHapus uwb B 25 cydasix u3 100 nHdASLumMs npuMeT 3HayeHus B rpa-
HULaX Camoii TeMHOI LieHTpasibHoi o6actu. [1o 25 cayqaes n3 100 npuxoanTCs Ha KAXAYH0 U3 Nap MeHee TeMHbix 00/1acTel. UToro HGAsumus npumet 3HaqYeHns u3 cuxmx obnacreii 8 75
13 100 cryyaes. U B octaBLumxcs 25 cyqasx MHGASAILMS MOXET MPUHSATL 3HAYEHNS 30 MPEAENAMU CUHUX 0O/IACTEN, HO IPOrHO3HOM rOPU3OHTE 3T 06/1CTb 3ATEMHEHA CEPbIM LIBETOM.
Ucroynuk: pacyetsi baxka Poccum.



[oknan 0 AeHEXHO-KPEANTHOM MOUTIKE
46 Ne 4 (44) - okTs6pb 2023 Poccuiickast aKOHOMMKa

BPE3KA 3. KOHCEHCYC-NMPOIrHO3bl AHAJIUTUKOB

MakpoakoHoMmyeckuin onpoc BaHka Poccum npoBeneH 13-17 oktsa6ps 2023 r. B NpenaBepun peLleHus
no ctaBke CoBeTa gmpekTopoB BaHka Poccum 27 okTabps.

AHaNMTUKKM OXXMAAT, UTO B 2023 . uHpnauma coctaBut 7,0%. 3TO COOTBETCTBYET HWKHEW FpaHULE
OKTSI6PbCKOro MpPOrHO3Horo gmManasoHa BaHka Poccuun. B cnepytoweM rogy, no MHEHUIO aHaNUTUKOB, UH-
dnaums sameonntcs o 5,1%, a B 2025 r. BepHeTcsa K 4%. [No nporHo3y BaHka Poccuu, nHonauma B 2024 r.
3aMennuTcs cunbHee (0o 4,0-4,5%) n B cnepytolime rogbl CTabuUnmsnpyeTcs Ha Lenu.

MenmaHa oXugaH1 aHanMTUKOB MO KtoYeBoM cTaBke Ha 2023 r. MoyTy coBnagaeT Cc NporHo3oM baH-
Ka Poccun. B 2024 r. aHanuTnkm oXupaaroT 6onee MArkyro OEHEXHO-KPEOUTHYKO MONUTUKY — MeguaHa
COOTBETCTBYET HWDKHEWN rpaHuLEe NPOrHo3HoW TpaekTopun baHka Poccun. Oxxmnpanus Ha 2025-2026 rr.
conmxatotcs. Npy 3TOM pasbpoc OXUOAHUA aHANIUTUKOB 3HAYUTENbHO LWMPE MPOrHO3HbIX AMana3oHOB
BaHka Poccum Ha BCceM ropmsoHTe. B okTabpe aHannTUKKM COXPaHUIM OLIEHKY HEMTPasibHOM KJ/1IOUEeBOWM
cTaBku B 6,0% ropoBbix. NMpy 3TOM LeHTpasribHas TeHAEHUMS' OLLEeHOK aHaNUTUKOB MOBbICMIACh C Ornpoca
B mtone po 5,5-7,0% ropoBbix. BaHk Poccuuy B okTa6pe nepecMoTpen oLeHKY HOMUHAIbHOW HerTparibHOM
KNIOYEBOW CTaBkM BBepX — Ao 6,0-7,0% rogoBbix.

KOHCEHCYC-MNPOIHO3bl AHAJTUTUKOB Puc. B-1
Kniouesas craeka He#tpanbHas Wnonauna HomuHanbHas kcnopt Kypc USD/RUB
K/I04eBas CTABKA 3apaboTHas naara
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McToYHnK: MaKpoIKOHOMUYECKMIT onpoc baxka Poccun.

" Mop LueHTpanbHoOM TeHAeHUMEN 34eChb NMOHMMAETCS MPOrHO3HbIM AManasoH 6e3 yyeta 10% cambiX HU3KUX M CaMblX BbICOKMX 3HAUYEHUI.
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AHanuTMkKM nporHosmpytoT pocTt BBM Ha 2,5% B 2023 1., 4To 6/1M3KO K cepefuHe MporHO3HOro aua-
nazoHa BaHka Poccun. Kak oxxumnpatoT aHanutmnku, B 2024 -2026 rr. poccuiickas aKoOHOMMKa OyaeT pacTtu
Ha 1,5% B rog, YTO COOTBETCTBYET UX MeOMaHHOMN OLeHke ponrocpoyHoro pocrta BBIM. OxuvoaHusa aHa-
NUTUKOB Ha 2024 r. onTUMUCTUYHEE NporHo3oB baHka Poccun. Barnagbl Ha 2025 r. cxoxu. Bank Poccun
NporHo3mpyeT 6onee BbicokMe TeMnbl pocTa BBl Ha KOHEeL, ropnsoHTa — MeamaHa OXXMOoaHUM aHanMTUKOB
Ha HWKHeN rpaHuue gnanasoHa banka Poccun.

Mo nporHo3am aHanMTUKOB, 6e3paboTtuua B 2023 -2025 rr. 6yaeT HaxoauTbest B AmanasoHe 3,1-3,3%,
a K KOHLY MPOrHO3HOro ropy3oHTa BblpacTeT 0o 3,5%.

AHaNMTUKKM MOBBICUITM NPOrHO3bl POCTA HOMUHANbHOM 3apPaboTHOM NNaTbl, 0cCOb6eHHO Ha 2023 roa. B co-
BOKYMHOCTW K KOHLYY MPOrHO3HOIO rOpM30HTa HOMUHabHasi 3apaboTHas niaTa NPeBbICUT YypoBeHb 2021 .
6onee yeM Ha 56%.

MeguaHHbIM  MPOrHO3  aHalMTUMKOB Mpegnonaraetr geduuuT  KOHCONMMOMPOBAHHOIO  GropkeTa
B 2023-2025 rogax. [Npu 3TOM pa3bpoc MHeHU gonyckaeT npodunumt biomkeTa B 1,3% BBI1 B 2024 1.
n 0,5% BBl B 2026 r., a Takxe cbanaHcupoBaHHbIM 6rogxeT B 2025 roay.

AHanNUTUKM OXMOAT ocnabneHus pyénsa Ha BceM ropnaoHTe. NMporHos Ha 2023 r. - 86,0 py6. 3a gonnap
CLUA, Ha 2024 r. - 94,0 py6. 3a gonnap CLWA, Ha 2025 r. - 97,5 py6. 3a ponnap CLUA, Ha 2026 1. — 98,2 py6b.
3a ponnap CLWA. manasoH NporHO30B pacLUMpPSETCS K KOHLY FrOpU3OHTa B 06e CTOPOHbI OT MeAMaHbI.

MporHo3bl aHaNUTUKOB MO 3KCMOPTY U UMMNOPTY ONTUMUCTUYHEE NMPorHo3oB baHka Poccuun. drana3oHbl
MPOrHO30B aHANMUTUKOB MPOAOIHKUIN CY>XKaTbCS.
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OCHOBHbIE PUCKU OJ14 BA3OBOI'O
NMPOIMMHO3A

Ha cpeoHecpo4YHOM ropusoHTe NPOUHPASLMNOHHbIE PUCKM OCTAlOTCS CYLLECTBEHHbIMMU.
MpouHdnayuoHHvle pucku:

A CoxpaHeHMe MHONAUMOHHBIX OXXMAAHUIM GU3HEecCa U HaceNleHMs Ha MOBbIWEHHbIX YPOBHSX
M UX JasibHEMLWMIA pocT. B 3TOM cnyyae kpegmMtoBaHMe 6yneT NpoAo/HKaTb PaclUMpPATLCS YCKO-
PEeHHbIMU TEMMaMM, a CKITOHHOCTb HaceneHus K cbepexxeHunto — cHmkaTtbes. Kak cnepcteue,
POCT BHYTPEHHEero crnpoca 6ygeT npoOoKaTb ornepexaTb BO3MOXHOCTU pacluMpeHns npemq-
NIOXKEHUS N YCUNMBaATb YCTOMUYMBOE UHPNSALMOHHOE OaBMEeHNEe B SKOHOMUKE.

AYcunneHue neperpeBa Ha pblHKe TpyAa. B ycnoBuax orpaHMYeHHOCTM CBOBOOHbLIX TPYOOBbIX
pEeCcypcoB POCT MPOU3BOAUTENBHOCTU TPYLAa MOXKET CU/IbHEE OTCTaBaTb OT POCTa peasibHbIX 3a-
paboOTHbIX MaT.

A JlononHutenbHoe cMsAryeHue 6lOMKETHOM MNONAUTUKU. B cnyyae [OOMNONHUTENBHOrO pac-
LWMpEeHUs BromxkeTHoro aeduumtTa NPOUHEONALMOHHbIE PUCKM BHOBb BO3PACTyT, M MOXET
noTpeboBaTbcs 6onee xecTtkas OKIM ons BosBpalleHms nHodnaumMm k uenm B 2024 r. v ee nof-
nepXxaHus B6nnsn 4% B ganbHenwemM.

A BnusiHMe reononUTUYECKOM HanpsHKeHHOCTU Ha YCJIOBUS BHELUHe TOproenu. YcuneHue
BHELUHMX TOProBbiX U (UHAHCOBLIX OrPaHWUYEHUII MOXXET OOMOSHUTENIbHO OCIabuTb Crpoc
Ha TOBapbl POCCUINCKOrO 3KCMopTa U UMETb MPONHPISLMOHHOE BIUSHME Yepe3 OMHAMKKY Ba-
NOTHOrO Kypca. KpoMe Toro, yCroXHeHMe NpomM3BoACTBEHHbIX W TOMMCTUYECKMX Liernodek Uim
pUHaAHCOBbBIX pacyeToB B pe3y/bTaTe BHELHUX OrPaHUYEHNIA MOXKET MPUBECTU K YOOPOXKAHMIO
MMnopTa.

A YXypueHune nepcnekTMB pocta MUPOBOIA 3KOHOMUKU U YCUJIEHMEe BOJTaTU/IbHOCTU Ha MUPO-
BbIX (PMHAHCOBbLIX pPbIHKaX. 3TN GaKTOpbl MOryT MPUBECTU K OCMabneHnto Kypca pybns, uto
cPopMUpYyeET KPaTKOCPOUHbIE MPOUNHPNSUMOHHbIE 3DDEKTbI 41 POCCUNCKOM SKOHOMUKM.

Ae3uHpnayuoHHvie pucku:

V Bbonee 6bICTpOe 3aMensieHne pocCTta BHyTpeHHero cnpoca, YeM oXkmaaeTcd B 6a3oBOM cLieHa-
pun. 3TO MOXET npmBecCTnM K bonee 6bICTpOMy 3aMegneHnto KpeagntoBaHna n, COOTBETCTBEHHO,
6onee Bblpa>XeHHbIM D,GSI/IHd)J'IﬂLJ,I/IOHHbIM npoueccaM B SKOHOMUKeE.

V POCT LieH Ha OCHOBHble TOBapbl POCCUMCKOIo 3KCropTa Unu yBennuyeHmue pusmveckux obbe-
MOB 3KCMOPTHbIX MOCTAaBOK. 3TO MOXET NMPUBECTM K HEKOTOPOMY AE3NHOASLMOHHOMY BAVNSIHUIO
yepes ykpenneHue Kkypca pyons.
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NMPUMEHEHWE CUCTEMblI MHCTPYMEHTOB
N MHblE MEPbl OEHEXHO-KPEOUTHOW
NOJIMTUKHA

JIukBUpHOCTb 6aHKOBCKOIro ceKkTopa. Bo BTOpol NosoBuHeE Mtons — NepBO NOSIOBUHE OKTS6pS
B CpefHeM o nepmopgam ycpegHeHus (MY) obasatenbHbix pe3epBoB (OP) 6anaHc NMKBUOHOCTU CHU-
3uncsa ¢ npoouumTta 1,0 TpaH py6. B MIOHbCKOM Y go geduumta 0,4 TpnH py6. B CeHTAOpbckoM MY,
Takas TpaekTopusa cBsi3aHa C NJaHOBbIM MoBbllweHeM HopMaTmeoB OP ¢ utonbckoro Y. brogxeT-
Hble ornepaumy U CAPOC Ha HalIMYHbIE AEHbIN TakXKe NPUBENU K OTTOKY 6aHKOBCKOM JIMKBUAHOCTW.

3a utonb — ceHTs6pb 2023 1. 6anaHc NUKBUOHOCTU CHU3WACSA € npoduumTa 1 TpnH py6. oo ne-
duvumTa 0,8 TpnH py6. K KOHLY ceHTabps. C Hosbps 2023 r. baHk Poccun yTOUHWMA MeTooONOruto
pacuyeTa geduumTta/npodurumTa MMKBUOHOCTUM BAHKOBCKOro cekTopa (CM. Bpe3Ky 4 «YTOUYHeHe Me-
TOLAONOrMM OLEHKM geduumta/npoPmumTa IMKBUOHOCTU»).

Onepauum no cyetaM 6ropkeTa. o gaHHbIM NnaTe)xxHow cucTtembl baHka Poccun, B none — ceH-
T6pe 2023 r. 1 goxonbl, N pacxodpl OogKeTa B HOMMHANIbHOM BbIPaXXeHMM BO3POCM oL K roay.
Pacxogbl MHaHCMPOBaNMCb NPEUMYLLECTBEHHO 3a CYET MOCTYMMBLUMX HaSIOroB, @ BPEMEHHO CBO-
6ogHble OrooKeTHble cpeacTBa PepepanbHOE Ka3Ha4YenCcCTBO pa3Mellano Ha 6aHKOBCKME OEMO3UThI.
B uione - ceHTabpe MuHOMH Poccum noracun 3ago/mKEHHOCTb MO BHYTPEHHEMY OOy B o6beMe
0,5 TpnH py6. 1 paszmecTtmn OD3 Ha 0,7 TpnH pybnen. TaknMm obpasoM, Ha YNCTON OCHOBE 3a0/KEH-
HOCTb MuUHPUHa Poccmm Bo3pocna Ha 0,2 TpnH pybnen.

Kak 1 B npepbiayleM KBapTane, B 6aHKOBCKMI CceKTop nocTtynunum cpenctea ®HB, HanpaBneH-
Hble Ha MOKYMKY akuuii 1 obnmrauuin psga KomnaHmm B ooveme 0,3 TpnH pybnen. OgHako ¢ 1 aBrycra
2023 r. bank Poccumn 3epkanmpyeT 3TM onepaumm Ha BHYTPEHHEM BastoTHOM pbIHKE, TO €CTb OCy-
LecTBNSIET onepauyn rno NpoaaXke MHOCTPAHHOM BantoTbl B CBA3M C UCMONb30oBaHMeM cpencts OHBb
ONs MX pasMelleHnst B paspelleHHble GUHAHCOBbIE aKTMBbl BHYTPU 3KOHOMUKKM Poccmnmn?. Kpome
TOro, baHk Poccun ¢ 14 no 22 ceHTabps ¢ y4eToOM noralleHus BasitoTHOMO BblMycka eBpoobnmraLmi
yBENMUU OObeMbl MPOLAAXKM MHOCTPAHHOM BastoTbl B paMKax 3epkanupoBaHus onepauunin®. B pe-
3ynbTaTe 3a aBryCcT — CEHTS0pb 3TW onepauun MpUBEIN K OTTOKY JIMKBUAHOCTU U3 GaHKOBCKOIO
cekTopa B obbeMe 0,2 Tp/iH pyonen.

B TO e BpeMs MUHOUMH Poccmnm ocyLwecTBAS B UOe NpOoaaXKy MHOCTpaHHOM BantoTbl n3 OHB
B paMKax peanmM3aumy BIo[KETHOrO npaBwuia, a B aBrycte — CeHTA0pe — ee MOKyrnKy. 3Tn onepa-
LMY NO3BONSIOT CHU3UTb BNMSHME LEeH Ha HedTb Ha SKOHOMMUKY U Ha JIMKBMAHOCTb 6aHKoB*. OgHako
¢ 10 aBrycta baHKk Poccum He ocylecTBnsSieT 3epKanmpoBaHMe aTUX onepaunii Ha BHYTPEHHEM Ba-
NIOTHOM pbIHKe®. B pe3ynbTaTe aToro gpaktopa OTTOK CpencTB U3 6aHkoB cocTaBun 0,2 TpiH pyobnei®.

1 PaccmaTtpuBatoTcs mionbckumii (12 mtonsa — 8 aBrycta 2023 r.), aBryctoBckumii (9 aBrycta - 12 ceHTs6psa 2023 1.) 1 ceHTS6pb-
ckmi (13 ceHTA6ps — 10 okTabpsa 2023 r.) MY.

2 CM. koMMeHTapui BaHka Poccum ot 21 unions 2023 ropa.
3 CM. koMMeHTapuii banka Poccum oT 6 ceHTs6psa 2023 roga.

4 Onepaunu Ha BarOTHOM pbiHKE B paMKax 6rooKeTHOro npaBuiia KOMMNEHCUPYKOT BIINAHNE U3MEHEHUSA BIOKETHDBIX OXO-
[OB Ha NMKBUOHOCTb GaHKOBCKOro CeKTopa rnpu nsaMeHeH1n LUeH Ha HerTb. Mpn HN3KMX LleHax Ha Hed)Tb KIIMeHTbl 6GaHKOB
nepeyvyncnaroT B 6l00)KeT MeHbLUMN O6bEM HaNOroB, YTO npuv NpoYnXx paBHbIX BeOeT K COKpalleHUNIO OTTOKa NMMKBUOHOCTW.
Hao6op0T, Mpu BbICOKUX LeHaX Ha HerTb KIIMEeHTbl 6onblue NIaTaT Hanoros, TO ecTb 6onblle OTTOK IMKBUAHOCTY 6aHKOB.
B pe3ynbTaTte Npn OTCYyTCTBUU MPOLa>K UMM MOKYMOK BaslkOTbl Ml/IHd)VIHOM Poccuu Ha pbiHKe B paMkax BropKeTHOro npasuna
n3mMeHeHne LeH Ha HedJTb CKasblBaeTCs Ha COCTOSIHUM NIMKBUOHOCTU 6aHKOBCKOIro CeKTopa.

5 CM. npecc-penns baHka Poccuun oT 9 aBrycta 2023 ropa.

¢ Onepaumm MuHbUHa Poccum MO MOKYMKe MHOCTPAHHOW BastoTbl B paMkax OIOMKETHOro mpaBuia MpUBOAAT K OTTOKY
cpencTts ¢ EQMHOro kasHayernckoro cyeta. Tn cpeactea MeaepanbHOe KasHAYENCTBO YXKe He MOXET Pa3MeCcTUTb, Hanpu-
Mep, Ha Oeno3nTbl B 6aHKM UM UCMOb30BaTb AN GUHAHCUMPOBAHUS PacxodoB. PaHee 3TOT OTTOK 6blf1 KOMMEHCUPOBaH
NPUTOKOM JIMKBUOHOCTU OT 3epKanupyroLmx onepaumii BaHka Poccun.


http://www.cbr.ru/press/event/?id=16938
http://www.cbr.ru/press/event/?id=17045
http://www.cbr.ru/press/event/?id=16995
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MN3-3a Toro yto baHk Poccun 3epkanupyeT He Bce onepauun MuHduHa Poccmm co cpencreamm
®HB, oHU He HeNTpanbHbl A5 IMKBUAHOCTM BaHKOBCKOro cekTopa. B nione — ceHTsbpe 6rogKeTHble
M NMpoumne ornepaumm npuUBEM K OTTOKY CpeacTB U3 6aHkoB B obbeme 0,4 TpnH pyonen.

HanuuHble peHbru B obpaweHumn. PocT obbeMa HaMYHbIX AeHEr B OOpalleHUM B UOe — CEeHTS-
6pe cocTaBun 0,6 TpnH pybnen. B ntone, Kak 1 B NepBO NOMIOBMHE FO4a, COXPAHSAICS MOBbILLEHHbIN
CMpOC Ha HanM4yHble cpencTBa. DTO ObINO CBSA3aHO C OOCNY)XMBAHMEM 3KOHOMUYECKOW AesTenb-
HOCTU B HOBbIX pernmoHax Poccum Ha PoHe HM3KOro NMPOHMKHOBEHMUS TaM pacyeTHO-OaHKOBCKMX
YCNyr, a TakXKe C yBEeIMYEeHNEM OObeMa COLMalbHbIX BbIMIaT M OEHEXHOIo AOBONbCTBMA B 2023 T,
KOTOpble 4YaCTO CHMMAOTCS B HanM4HOM PopMe. TeM He MeHee BO BTOPOW MOJSIOBMHE aBrycta pocT
Crpoca Ha Hanu4Hble OeHbIY 3aMefJIIICS, a B CEHTS6pe— 6bl/1 HMXKE CE30HHbIX 3Ha4YeHUI. [oBbIwe-
HME KJTIOYEBOW CTaBKM TPaAHC/IMPOBANOCh B CTaBKM MO OEMNO3MTaM, M HaceneHme Havano NMomnosHATb
CpouHble BaHKOBCKME cYeTa 3a CYET HallMYHbIX OEHEr M CPencTB Ha TEKYLMX cYeTax.

NMpuMeHeHUe cUCTEMbl MHCTPYMEHTOB U [OOCTMIKEHMEe OornepauuMoOHHOM Lueiu [eHeXHOo-
KpeauTHou nonntuku. Crnpep ctaBki RUONIA? K kKntoueBow CTaBke B MIOJIbCKOM — CEHTSIOpbckoM MY
2023 r. cocTtaBun -15 6.m1. B cpegHeM 3a MY (B anpenbCckoM — ntoHbckoM MY 2023 r.: -25 6.n.) npu Ko-
nebaHusx B MHTepBarne oT -62 oo +59 6.1. (B anpesbCKoM — MoHbCKOM MY 2023 r.: oT -72 go +8 6.1.).

B MtonbCKOM — CceHTAOpPbCKOM MY OAMHaMMKY CTaBOK AEHEXHOro pbiHKa BO MHOIMOM OMnpenenssim
OXMOAHUSA YYaCTHUMKOB PblHKA OTHOCUTENbHO MOBbILIEHUS KNoYeBOW CTaBku. CNpOC Ha NUKBUA-
HOCTb YBENMYMBANCHA M3-3a CTPEMJIEHUS KPEOAMUTHbIX OpraHmM3auuMin BbINONHUTb ycpegHeHune OP
C onepexeHuneM B nepuopf ¢ Havana MY go 3acepaHua CoseTta gupektopoB baHka Poccuu no knto-
UEeBOW CTaBKe U MPUBOAUA K POCTY PbIHOYHbIX CTaBOK. [Mog BMSAHUEM 3TOro GakTopa B UKOSIbCKOM
MY cnpen npogomkmUTenbHoe BpeMsi GOPMMPOBASICA B MOMOXUTENbHOM obnacTu. Nocne nosbiwe-
HUS KJIFOYEBOM CTaBKM MOTPEOHOCTb BAaHKOB B CpeacTBax CHU3MMACh, U OTpULLATENIbHOE 3HAYeHMe
crpepa pacwmpuniochk. M3-3a HepaBHOMEPHOM TpaekTopumn ycpegHeHuss OP 60MblMHCTBA KpeauT-
HbIX OpraHmMsaumMin 1 nogobHom amHaMmkm ctaBkm RUONIA BonaTUnNbHOCTb cnipega no utoram My
yBenuuMBanacso.

NMoMmMo 3Toro, ¢ asBryctoBckoro MY OmHaMuKy cripefa onpepenssio M3MeHeHue CTPYKTYpbl
3aMMCTBOBAHUMN KPYMHEWLIMX YYACTHMKOB Ha LOEHEXHOM pbiHKe. OHU yBeNM4MIM ObbeM Cpou-
HbiX onepaunn MBK onutenbHOCTbO 0O 7 OHEW M onepaummn peno Ha MockoBckon Bupyke. PocTt
obbeMa MpuBNEeYEHUN NpU NOMOLWM 3TUX MHCTPYMEHTOB MOI CMOCOBCTBOBATb CHMXKEHMUIO Crpoca
Ha cpenctBa oBepHanT MBK. BMecTe ¢ adpdekToM OT HakomnneHHoro ycpegHeHmns OP aTo npuBe-
IO K pacluMpeHunto oTpuLaTenbHOro cnpena rnocne 3acefaHunn Coseta aupekTopoB BaHka Poccum
Mo KJ/IIOYEBOW CTaBKe B aBNYCTOBCKOM M OCOBEHHO B CEHTAOPbCKOM [1Y.

PocT cnpoca 6aHKOB Ha NMKBUOHOCTb B MEPUOL, C MKOIbCKOrO MO CeHTAbpbckuii MY 6bin cBS-
3aH B TOM 4uMC/ie C NfaHoBbIM NoBbiweHmneM HopMmaTmoB OP (HOP). C ntonbckoro MY baHk Poccum
C YYETOM OXMOAEMOM OMHAMUKK MpodULmMTa NTMKBUOHOCTU U B LeNsX JaslbHENLWen geBantoTm3saumm
H6aHKoBCKMX BGanaHcoB yBenmumn HOP no obsizaTenbcTBaM B pyonsx v B BastoTax OPY>KECTBEHHbIX
cTpaH Ha 0,5 n.n., No o6s3aTeNnbCcTBaM B MPOYMX BantoTax — Ha 1 NPOLEHTHbIM NyHKTE. Mpuy npo-
UMX pPaBHbIX 3TO MPUBENO K OXMOAEMOMY POCTY crnpoca 6aHKOB Ha JIMKBUOHOCTb, KOTOPbIM BaHk
Poccuun yuntbiBan npu onpegeneHuny NMMUTOB Ha HefesfbHbIX AeMNO3UTHbIX aykuuoHax. C yyeTom
nosbiweHns HOP ¢ 1 noHa 2023 r. obsasaTenbHble pe3epBbl, KOTOpPble KpeauTHble OpraHM3aumm
OOJ/DKHbI Moaaep>KMBaTb Ha kopcyeTax B baHke Poccum, C MIOHbCKOrO Mo OKTA6pbCkui MY BO3poCnn
Ha 0,9 TpnH pyb. 1 coctaBunun 4,6 TpnH pyonen. B 1o >ke BpeMs pocT OP 6bin1 Bbi3BaH 1 yBenMye-
HMeM obbeMa pesepBupyeMbix 06s3aTenbCTB Ha 10 TpnH pyb., nx obbvem coctasun 113,9 TpnH pyo6.
Mo nToram perynmpoBaHus pasmepa OP 3a ceHTsbpb 2023 ropa.

7 CtaBka RUONIA (Ruble Overnight Index Average) — B3BelLeHHasi MPOLEHTHasi CTaBka OOHOAHEBHbIX MEX6aHKOBCKMX Kpeau-
TOB (Oeno3unToB) B pybrisix, OTpayatowas CTOMMOCTb HeOBeCrneyeHHOro 3aMMCcTBOBaHWS Ha YCIIOBUSIX OBEPHANT.

8 CM. npecc-penn3 baHka Poccum ot 23 Masa 2023 roga.


http://www.cbr.ru/press/pr/?file=638204510766884778DKP.htm
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TeM He MeHee BHYTpM BaHKOBCKOIO CEKTOpa JIMKBMAHOCTb pacrpeneseHa HepaBHOMepPHO. Kpe-
OWTHbIE OpraHM3auum ¢ M306bITKOM NIMKBUOHOCTM pa3MeLlanu cpeacTBa Ha Aerno3uTbl MOCTOSHHOIO
penctemsa B baHke Poccun. B cpegHeM no MY B utone — ceHTsbpe 6aHKM eXXegHEBHO pa3Mellanm
Ha genosuTbl okono 1 TpaH py6., uto Ha 0,1 TpaH py6. Bbile cpegHeOHEeBHbIX 3HAaYEHUIN anperb-
cKoro — mtoHbckoro Y. MNpu 3ToM cpegHegHeBHas MOTPEOHOCTL BaHKOB B MpUBEYEHUN CPencTs,
KOTOPY OHW He CMOINN YPErynMpoBaTh Ha OEHEXXHOM PbIHKE 1 MOKPbINY KpeauTaMun 1 perno nocTo-
SIHHOrO OelCTBUS, BO3POC/ia 3a aHanornuHbii nepmog Ha 0,7 TpnH py6., go 0,9 TpnH pybnen.

BaHk Poccuun B ntone — ceHTabpe npogosikan NpoBOaUTb ayKLIMOHbI 4ONTOCPOYHOro peno. Obb-
€M 33J0/DKEHHOCTM BaHKOB MO 3TUM OrepauusiM B Mtonie — CEHTSbpe cHuaunca Ha 0,2 TpnH py6.,
0o 1,2 TpnH pybnen. YacTMyHO GaHKM KOMMEHCUPOBAaNM CHWKEHME MPUBIEYEHUIM Ha ayKLMOHaX
peno baHka Poccuy 3aMMCTBOBaHUSAMM Ha OEHEXHOM pbIHKE. DTO Tak)Ke CMOCOOCTBOBANO CyXKe-
Huto cnpega RUONIA k kntoyeBomn cTtaBke. JIMMUT Ha ayKUMOHaXxX perno Ha Cpok 1 MecsiL, coxpaHsancs
Ha ypoBHe 0,1 TpnH pybnen. Cnpoc 6aHKOB nMpuv 3TOM cHuauncs ¢ 0,4 TpnH pyb. B Utone — aBrycre
0o 0,2 TpnH py6. B ceHTsbpe. C aBrycta 2023 r. BaHk Poccurm 06HYNMn nMMmTbI MO ayKUMOHaM perno
Ha cpok 1 roa. Ha 2024 r. rpadumk ayKUMOHOB ONIMHHOIO perno He NpefycMoTpeH. [Npu 3ToM OaHHble
ornepaumy oCcTaHyTcs B nepeyHe nHcTpyMmeHToB OKI1 BaHka Poccum 1 B cnyyae Heo6xoamMMocTu Mo-
ryT 6bITb MCNO/b30BaHbl AN NPeAOCTaBEHUS KPeAUTHbIM OpraHM3auusM CPeacTB Ha OJIUTENbHbIN
nepvoga.

MporHo3s npoduumTa NMKBMOAHOCTU Ha KOHel, 2023 r. nNoBbilleH A0 AuanasoHa OT HynsA
Ao 0,9 TpnH py6nen. CpegHunin 3a gekabpbckuii MY 6anaHC NMKBUOAHOCTM OLEHMBAETCHa B gMana-
30He oT npoduumTa 0,4 TpnH py6. oo neduumta 0,5 TpnH pybnen. B 3aBUCMMOCTV OT NPOBOAMMOM
OIOOYKETHOM NOSNTUKM 3Ta BENTMUMHA MOXKET CYLLECTBEHHO MeHsTbcs. bBaHk Poccum B cCBOMX oLeHKax
PYKOBOOCTBYETCSI OIOKETHbIMM MPOEeKTUpoBKaMu MuHPuMHa Poccum, onybnmkoBaHHbIMM B MpPO-
ekTe depepanbHoro Gomketa Ha 2023-2026 IT.°, a TakKe YUUTbIBAET CIIOXMBLUYKOCS MPAKTUKY
npownbix neT. NMporHo3 baHka Poccuy nmpepnonaraeT NoCTeneHHbI BO3BpaT K POPMUMPOBaHUIO
pacxonoB B COOTBETCTBUM C GHOMKETHbIM MpaBuiioM B 2025-2026 rogax. B paMkax nepexogHoro
nepuopa 2023-2024 . OKMOAETCS COXPaHEHME CTPYKTYPHOIro NepBUYHOro geduumra. 310 npes-
nonaraet GMHaHCMPOBaHME YacTK BIOIKETHbIX pacXodoB 3a cyeT cpencts OHB ceepx 610oKeTHOro
npaswuna. B 2023 r. 3Ty onepaunn He 3epKanupytoTcsa Ha BaltOTHOM pbIHKE, MO3TOMY OHU MpuBeayT
K MPUTOKY NMKBUOHOCTU B 6aHKK. [Mpn 3TOM onepauumm no npogaxke (Mokynke) MHOCTPaHHOW BantoThl
B paMKax peanusaumm btomxkeTHoro npasuna (0o 10 aBrycta 2023 I.) U NMPOAaXkn MHOCTPaHHOM Ba-
NIOTbl B CBSI3M C Ucnonb3oBaHWeM cpencts PHB ansa nx pasmeleHmns B paspelleHHble G1MHaHCOBbIe
aKTMBblI BHYTPU 3KOHOMUKKM Poccuu (¢ 1 aBrycta 2023 r.), HaNnpoTWMB, 3epKannpyroTcs Ha BHYTPEH-
HEM BaJItOTHOM PbIHKE. DTO CHMXKAET B/IMSIHME BIOOXKETHbBIX Onepauyii Ha NMMKBUOHOCTb OaHKOBCKOIO
cekTopa.

YBenuueHre obbeMa Hann4HbIX geHer B obpalleHnn Mo MToraM roga NporHo3mpyeTcs B AguMana-
30He 2,5-3,0 TpnH py6nen. [Jons HanMuHbIX OeHer B obweM obbeMe OeHEXXHOW MaccChl NpU TakowW
OVHaMKKe nokasaTtens K KoHLy 2023 r. CHU3UTCA MO CPpaBHEHUIO C YPOBHEM Ha Ha4vano roga. OgHa-
KO MPOrHO3MpYyeMbI TEMMN POCTa AaHHOIMO rNokasaTesis NMpeBbilaeT 3HaueHUs NMpoLUsbIiX NeT.

MNporHos OP y4nTbiBaeT pPOCT NoOKasaTesisi B pacCMaTpMBaeMOM MNepuoae 3a CYeT obLero yBenm-
UEHUS LUMPOKOWM OEHEXHOW Macchl. Peann3oBaHHble BaHkoM Poccum B 2023 r. aTanbl NOBbILWEHWS
HOP Takke oTpakeHbl B MpeacTaBfieHHOM oueHKe. B pesynbtate K KoHuUy 2023 r. npy paBHO-
MepHOM ycpegHeHun OP GaHkaMm 06beM MX CpeAacTB Ha kopcuyeTax B baHke Poccum coctaBuT
4,5-4,7 TpnH pyonen.

° MNpoekT depepanbHoro GropkeTa Ha 2023-2026 roppl, BHeCeHHbIM B [ocygapcTBeHHyto [dymy Poccuiickon depepaumm
29 ceHTs6ps 2023 r. (3akoHonpoekT N2 448554-8). Kpome Toro, BaHk Poccunu yunTbiBaeT cO6CTBEHHbIE MaKPO3KOHOMUYE-
cKMe nMpeanocbiiku 1 npuHsToe MNpaBuTenbcTBoM Poccuiickon Pepepaumm pelieHme o BO3BpaTe OeNCTBOBABLUMX A0 CEH-
TA6ps 2023 r. NapaMeTpoB TOM/IMBHOIO AeMndepa.
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BAJIAHC BAHKA POCCUM Puc. -1
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[eno3uTtbl B banke Poccun [ akTopbl GOPMMPOBAHUS IMKBUAHOCTU® [ 06uraummn bawka Poccum

e [leduumT (+) / NPOGULMT (-) NMKBUAHOCTK

* [laHHas CTATLSA ABSETCS CANbANPYIOLLEN 1 BKITOYAET U3MEHEHNE BCEX MPOYNX, HE BbIAE/IEHHbIX OTAE/bHO cTaTeli 6anaxca baxka Poccum.
Ucroynuk: pacyetsi baxka Poccun.

3A0/IKEHHOCTb BAHKOB MO OMEPALIMAM ®EAEPA/ILHOIO KA3HAYEMCTBA Puc. 1-2
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Uctoyrmnkn: GenepanbHoe KasHayencTso, pacyersl baHka Poccun.

CTABKA RUONIA M MPOLIEHTHbI KOPUAOP BAHKA POCCUM Puc. 11-3
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Ucroynnk: bark Poccun.
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Ucroynuk: pacyetsi baxka Poccum.
OEOULUNT/MPOOUUNT TMKBUOHOCTU Puc. -5
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Oednumr (-) / npopuumt (+) AMKBMAHOCTH e [leduunT (-) / npoduLMT (+) NUKBUAHOCTH (CpeaHee no MY)
Ucroyruk: pacyetsi baxka Poccum.
OEOULNT/MPOOUUNT N ®AKTOPbI ©OPMUPOBAHNA TUKBUAHOCTH Ta6n. [1-1
(TpnH py6.)
Wionb Asrycr CeHTA6pb OkTA6pb 2023r.
2023r. 2023r. 2023r. 2023r. (nporHos)
1. ®akTopbl pOPMMPOBUHUS NTUKBUAHOCTH -0,4 0,2 -0,7 -0,2 [-1,1; -0,4]
— M3MEHEHMe OCTATKOB CPEACTB Ha quwx PACLUMPEHHOTO NPABUTENBCTBA 0.0 04 07 03 21 23]
B baHke Poccuun 1 npoumne onepauuu
— W3MEHEHMe HaMNYHbIX AeHer B 06paLieHnu -0,4 -0,2 0,0 0,1 [-3,0; -2,5]
— perynupoBaHue OP kpeanTHbIX opranusauunii B banke Poccun 0,0 0,0 0,0 0,0 -01
2. UsmeHeHue ycpeaHsieMoit Benu4nHbl OP 0,6 0.1 0.1 01 [2,2; 2,4]
3. U3meHeHUe Tpe6OBAHMI KPEAUTHbIX OPraHM3aLMii no Aenosutam B BaHke 01 0,0 03 0.4 [3,8;-2,9]
Poccun n KOBP
4. N3meHeHune 3a40/DKEHHOCTH NO onepguuﬂm pepuHaHcupoBaHua baxka 0.9 -01 17 07 03
Poccum n «<HaBeca» Hap kopcuetamm (4=2+3 - 1)
[edunumr (+)/npopuumt (-) NMKBUAHOCTH (Ha KOHEL, Nnepuoaa) 0,0 0,0 0,8 1,0 [-0,9; 0,0]

* Bk/ito4asi onepayny o rokynke (poAaxe) MHOCTPAHHON BATIOTBI HA BHYTPEHHEM BA/IIOTHOM PbIHKE B PAMKAX PEA/IM3ALIMY BIOAXETHOrO MPABU/IA 1 IPOYME ONEPALMH.

WcToynnk: pacyetsl baxka Poccum.



[oknan o AeHEeXHO-KPeOYTHOW MONNTHKE [pUYMeHeHMe CUCTEMbI MHCTPYMEHTOB
54 Ne 4 (44) - okTabpb 2023 V1 VIHbIE MEPbl AEHEXHO-KPEAUTHOM MONMUTUKMN

BPE3KA 4. YTOMHEHUE METOOOTOMM OLLEHKU OEPULIMTA/MTPOPULIUTA
JIMKBUOHOCTU

C Hos6pst 2023 1. BaHK Poccun yTOUHWU METOAOMOrMo pacyeTa gedvumta/npoPuumTa IMKBUOHOCTU
6aHKOBCKOro cektopa'. Tenepb Mpu oueHKe nokasaTensl yYuTbiBaeTCs CalibOo MeXay OCTaTKaMy Ha Kop-
cyeTax 6aHKOB U ycpeOHsieMoW BeNMYMHOM obsizaTenbHbix pe3epsoB (YOP):

Aeduyum (+)/npodpuyum (-) = mpeb6oearHus BP k KO - o6a3amenvcmea BP neped KO -
ocmamku Ha kopcyemax KO + YOP, roe:

— mpe6bosaHus BP k KO - TpeboBaHus BaHka Poccum Kk BGaHkaM no onepauusMm npenocTaB/ieHus
NVKBUOHOCTU (peno, KpeauTbl B paMKaX OCHOBHOIO U OOMONHUTEIbHOIrO MEXaHU3MOB npefocTaBne-
HUS NIMKBUOHOCTU, Onepaummy «BastoTHbIM CBOM» MO NoKyrnke BaHkoM Poccrm MHOCTpPaHHOM BantoThl
3a pyonu ¢ nocnenyroLlen ee NnponaXken, Cneumanm3mpoBaHHbie MeXaHW3Mbl, KpeamTbl B pamMKax 6e3-
OT3bIBHbIX KPEAUTHbIX JINHUI);

— o6s3amenecmea BP neped KO - obsizatenbctBa BaHka Poccun nepep 6aHkamMy Mo Oeno3uTtam,
KYMOHHbIM obnurauusaM 1 obssatenbcTBa Mo BO3BpaTy pybner no onepauusiM «BastoTHbIA CBOM»
no npogaxe BaHkoM Poccunuy mMHocTpaHHOM BantoTbl 3a pyonm € MocrenyoLen ee nokKynKow.

YyeT B pacueTe canbao Mexay kopcyetamm 6aHkoB 1 YOP No3BONSET UCK/IOUUTD BAUSIHME Ha NoKas3a-
Tenb onepauyin, KOTopble OTPaXKaltoT cTpaTermy 6aHKoB Mo nogaepxkaHuto OP. B TeueHume MY 6aHKM JOMKHbI
nogAepXXMBaTb Ha KOpCcYeTax CTOMIbKO CPeAcTB, UTOObI B cpegHeM 3a Y 3ToT ypoBeHb Obi HE HUKe Be-
NINYYIHbBI, HEOBXOOMMOWN AN BbIMONHEHNSA 0b6A3aTeNbHbIX Pe3epBHbIX TpeboBaHWN. Mpy 3TOM B TeueHue MY
Kopc4YeTa MOryT CUSIbHO OTK/IOHSTbCS OT TpebyeMoro ypoBHS. Hanpumep, B ciyyae npuUtoka NMKBUAHOCTU
OaHK MOXXET B TeYeHMe HEeCKONbKUX AHel nogaep)aTb kopcyeT Bbiwe YOP, Bnocnenctsum pasMecTmB U3-
ObITOYHYIO TMKBUOHOCTb Ha OEMNO3UTHOM aykuUMoHe BaHka Poccunun. OTTOK NMUKBUOHOCTU HE O3HA4aeT, YTo
OaHK JO/MKEH B TOT XK€ AeHb KOMMEHCMPOBATb €ro 3a CYEeT onepauyii Ha AEHEXHOM pbiHKe UM ¢ BaHkoM
Poccun. Ecnu ctaBkm feHEXHOro pbiHKa 3aMETHO OTKJTIOHSKOTCS OT K/toueBow cTaBku BaHka Poccumn, 6aHkm
MOryT YBENMYMBATb UM COKpPaLLaTb CBOM OMnepaumy Ha pbIHKE Tak, YTOObl BbIMOMHUTD pe3epBHble Tpebo-
BaHUS C MVHMMAalbHbIMW U3AEPXKKaMU. TO CMOCOBCTBYET CTabMNM3aLMM PbIHOYHBIX CTABOK M JOCTUXKEHMUIO
ornepaumoHHom uenm Banka Poccun. Ho BGaHKM OEMOHCTPUPYIOT Takoe MoBedeHue 1 B NpeaaBepun name-
HEHWS KNtoYeBOW CTaBkU. Ecin B TeueHuMe MY oxXumaaeTcs rnoBbilEeHNEe KNOYEBOW CTaBKM, 6BaHKM CTpeMaTcs
nopaepXkaTb Ha KopcueTax bosblue cpeacTB B Nepuog, A0 MOBbIWEHUS U YMEHbLUNTb OCTaTKW B OCTaBLUMe-
cs gHu Y. [ng 3TOro OHWM MOryT NMpuBAeYb OOMONHUTENbHYO TMKBUOHOCTb, B TOM YMCNe Yepes3 onepauum
peduHaHcrpoBaHus BaHka Poccumn. Tak 6b10 B Mtone, aBrycte 1 ceHtabpe 2023 roga.

o Hosi6ps 2023 r. gednumT/NpodpuumnT NIMKBUOHOCTU OMpefenssncs kak pasHuua mexpgy Tpebosa-
HMaMK BaHka Poccum Kk 6aHkaM Mo onepauysiM nNpefocTaBneHus JIMKBUOHOCTU U ero obsasaTenbcTBamMu
rnepen HYUMU Mo erno3mTaM 1 obnuraumsam. STOT NokasaTeNb Tak)Ke COXpPaHEH B CTaTUCTMKE Ha canTe baHka
Poccun ¢ HazBaHueM «OedpuumT (+)/npodpuumT (-) TMKBUOAHOCTU 6e3 yyeTa kopcueToB». OgHako B MHPOP-
MaLUMOHHO-aHaNMUTUYECKMX MaTepuanax baHka Poccum oH Gonblie He ucnonb3yeTtcs. B cpegHem 3a MY
3HaYeHus, paccunTbiBaeMble MO CTapol U HOBOM MeTOOONOrUsAM, 6IM3kM Mexay cobor. OHU OTIMYatoT-
CS Ha pasHuLy Mexay cpefHeoHeBHbIMW OocTaTKkaMM Ha kopcyeTax n YOP - «HaBec» kopcyeToB Hag YOP.
BaHKkn cTpeMsTcs BbIMONHUTL 0bsi3aTernbHble pe3epBHble TPEOOBaHUS C MUHMMalbHbIM «HaBecoM» 3a 1Y,
MOTOMY YTO CPEeACTBa Ha KOpCYeTax HE MPUHOCAT OOXOAA W Ntoboe MpeBbILLEHNE KOPCYETOB Ha, HOpMaTU-
BOM — 3TO YMYLUEHHbIN 4OX0n ANnsa 6aHka.

T CM. 06HOBNEHHbIN pa3aen Ha canTe BaHka Poccuu.



http://www.cbr.ru/hd_base/bliquidity/
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V1 ViHble Mepbl AEHEXHO-KPEANTHOM MOUTUKIA Ne 4 (44) - okTs6pb 2023
CPABHEHWE METOZO/TOT N4 PACYETA AEEGULIMTA/NMPODULNTA INKBUAHOCTH Puc. B-1
(TpAH py6.)
5 YTOoUHEeHHas MeToAonorus - Crapas metogonorus
4 4
3 3
2 2 L i I | '

I I

0
4 -1
i) -2
3 -3
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
[ NlednumT (-) / npoduumT (+) MMKBUAHOCTH FEEE NlednuuT (-) / npoduumT (+) NMKBUAHOCTM 6€3 y4eTa KOpCcYeToB

[Oeduunt (-) / npoduunT (+) NMKBMAHOCTM 6€3 y4eTa KopcyeToB
(cpepHee no MY)

[ednunt (-) / npoduumT (+) nMkBuaHOCTH (cpeaHee no MY)

Ucroynnk: pacyetsi banka Poccun.
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CMNCOK MYBJIMKALMWU

MHPOpMaLMOHHO-aHaNnUTU4Yeckme KoMMeHTapmm baHka Poccuu, Bbilweplive nocne nyonmkaumm
Oo[KI 3/23 31 nonsa 2023 r."

. OrHaMmKa NoTpebuTenlbCknx LEH.
Ne 7 (91). Monb 2023 .
(14 aBrycta 2023 r1.)

9. OeHeXXHO-KpeaguUTHbIE YCITOBUS
M TPAHCMUCCUOHHbIVM MEXaHU3M
OEHEeXXHO-KPeaUTHOW NOINTUKN.
N2 9 (15). CeHTa6pb 2023 1.
(10 okTsa6ps 2023 1.)
10.MnatexxHbIn 6anaHc Poccrinckom
Pepepaumn.
Ne 3 (16). lll kBapTtan 2023 .
(19 okTsa6psa 2023 r.)

2. OnHaMmKa NoTpebmnTenbCcKMUX LEH.
Ne 8 (92). Asryct 2023 1.
(18 ceHTs6psA 2023 1.)

1. PervoHanbHass 9KOHOMMKA:
KOMMeHTapum Y.
Ne 22. CeHTs6pb 2023 1.
(6 ceHTsbps 2023 r.)

3. OuHaMmMKa NoTpebmnTenbCcKunx LEeH.
N2 9 (93). CeHTs6pb 2023 T.
(13 okTs6ps 2023 r.)

4. NHPNAUMOHHbIE OXXMOAHMS 12. PermoHanbHasa aKOHOMUKA:

M NoTpebuTenbckre HacTPOEHMUs.

Ne 8 (80). Asryct 2023 r.
(23 aBrycTta 2023 )

KOMMeHTapuu Y.
Ne 23. OkTs6pb 2023 T.
(18 okTs6ps 2023 r.)

13. MOHUTOPUHI NPeanpUaTUN:
OLIEHKUN, OXKMOAHWUS, KOMMEHTapUW.
Asryct 2023 r.

(18 aBrycta 2023 r.)

5. NHONSLUMOHHbIE OXMOAHUSA

M NOTpebuTenbCckme HaCTPOEHMUS.
N2 9 (81). CeHTab6pb 2023 .

(26 ceHTa6ps 2023 r.)

14.MOHUTOPUHI NPeanpUaTUN:
OLIEHKW, OXXMAOAHUSI, KOMMEeHTapuu.
CeHTa6pb 2023 1.
(18 ceHTs6ps 2023 1.)

6. NHONSLUMOHHbIE OXMOAHUSA

M NoTpebuTeNnbCKME HACTPOEHMUS.
N2 10 (82). OkTabpb 2023 .

(30 okTsbps 2023 r.)

7. DeHeXXHO-KpeOuTHble YCoBUS
M TPAHCMUCCUOHHbIYM MEXaHU3M
OEHEXHO-KPEOUTHOM NOUTUKMN.
Ne 7 (13). Nronb 2023 r.

(9 aBrycrta 2023 r.)

8. JeHeXXHO-KpeauTHble YyCoBuUs
M TPAHCMUCCUOHHbIYM MEXaHU3M
OEHEXHO-KPEOUTHOMN NOAUTUKN.
N2 8 (14). AsrycTt 2023 r.

(8 ceHTs6psa 2023 r.)

15. MOHUTOPWHI NpeanpuUaTUi:
OLIEHKW, OXXMAOAHUSI, KOMMEHTapuUm.
OkTa6pb 2023 .

(19 okTsa6psa 2023 r.)

' B ckobkax ykasaHa paTta nybnukaumm Ha cante BaHka Poccuu.
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KANEHOAPb PELUEHUM MO KJTKOYEBOW
CTABKE B 2023 roay

Aara Cob6biTne
3acenanue CoBeta AMPEKTOPOB MO K/KOYEBOM CTABKE
10 ¢peBpansa 2023 ropa lMpecc-penuns no KNKYEBON CTABKE CO CPEAHECPOUHBIM MPOrHO30M

Mpecc-koHdepeHuns Mpeaceparens banka Poccun

20 dpespana 2023 ropa

[loKNnap o AeHeXHO-KPeAUTHO NOUTUKE

17 mapta 2023 roaa

3acenanue CoBeta AMPEKTOPOB MO K/KOYEBOM CTABKE

Mpecc-penns no KNoYeBoil CTaBke

Mpecc-koHdepeHuns Npeaceparens banka Poccun

28 anpens 2023 roaa

3acepnaqne CoBETA AMPEKTOPOB MO K/OYEBON CTABKE

Mpecc-penns no KNoYeBoii CTABKE CO CPeAHECPOUHbIM NPOTHO30M

Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

11 masa 2023 ropa

[loknag 0 AeHeXHO-KpeLnTHON NONTUKE

9 mioHs 2023 roga

3acenaqne COBETA AMPEKTOPOB MO K/OYEBON CTABKE

Mpecc-penns no kn4yeBomn CTaBKE

Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

21 wmona 2023 roga

3acenanue CoBeta AMPEKTOPOB MO K/KOYEBON CTABKE

lMpecc-penuns no KK4eBON CTABKE CO CPEAHECPOYHBIM MPOrHO30M

Mpecc-koHdepeHuns MNpeaceparens banka Poccun

31uons 2023 roaga

[loknaga o AeHeXHO-KPeaMTHOI NONUTHKe

3acenanue CoBeta AMPEKTOPOB MO K/KOYEBOM CTABKE

15 ceHTa6ps 2023 roaa [pecc-penu3 no KYEBO CTABKE
Mpecc-koHdepeHuns MNpeaceparens banka Poccun
3acepnanve CoBeTa AMPEKTOPOB NO K/KOUEBOI CTABKE

27 okt6ps 2023 ropa Mpecc-penu3 no K4eBoi CTABKE CO CPEAHECPOYHBIM NMPOrHO30M
Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

7 Hosi6ps 2023 roaa [oknag o LeHeXHO-KPeAUTHO NOnTUKe

15 pekabps 2023 roaa

3acepanne CoBeta ANPEKTOPOB MO K/KOUYEBON CTABKE

Mpecc-penns no kn4yeBomn CTOBKE

Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

TMpumeyanne. XupHbim wWpndTOM BbIAENEHBI AATbI OMOPHBIX 3aceaaHnii CoBeTa AnpekTopoB barHka Poccum no Ka4eBoli CTaBKe, KOTOpPbie MPOBOAATCS YeTbipe pasa B rog (04nH pas
B kBapras). OropHble 3aCeAaHusi CONPOBOXAAKTCS Myb6anKauneii CPeaHeCPOYHOro MPOrHo3a B pamMKax 6a3oBoro cyeHapus. [locae kaxgoro onopHoro 3acefaqusi bark Poccun Takxe

ny6nukyert [oknas o AeHeXHO-KPEANTHON MOMTHKE.


http://www.cbr.ru/about_br/publ/ddkp/
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KANEHOAPb PELUEHUM MO KJTKOYEBOW
CTABKE B 2024 roay

Aara Cob6biTne

3acepanue Coseta anpektopoB baHka Poccuu no knoueBoit CTaBke

Mpecc-penns no KNoYeBoil CTaBke

16 peBpansa 2024 ropa
CpenHecpouyHblit NporHo3

Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

27 despansi 2024 roaa [oknapg o LeHeXHO-KPeAUTHOM NOnTUKe

3acepanue Coseta anpekTopoB baHka Poccuu no knoueBoit CTaBke

22 mapta 2024 roga Mpecc-penu3 no K4eBoit CTaBKe

Mpecc-koHpepeHuus NMpencenarens banka Poccun

3acepanue Coseta anpekTopoB baHka Poccuu no knoueBoit CTaBke

[Mpecc-penus no KYeBow CTaBke

26 anpens 2024 ropa
CpefHeCpoyUHblit NPOrHo3

Mpecc-koHdepeHuns MNpeaceparens banka Poccun

8 mas 2024 roga [loknap o0 feHeXHO-KPEeANTHO NoAnTUKe

3acenanue Coseta anpekTopoB baHka Poccuu no knoueBoit CTaBke

7 vitoHsa 2024 ropa Mpecc-penns no kn4YeBomn CTABKE

Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

3acenanue Coseta anpekTopoB baHka Poccuu no KoueBoi CTaBKe

Mpecc-penns no KNtoYeBoil CTaBke

26 vionga 2024 roga
CpenHecpouyHblit NporHo3

Mpecc-koHdepeHuns Npenceparens baxnka Poccun

5 asrycra 2024 roga [loknag o feHeXHO-KPeANTHOM NoAnTUKe

3acenanue Coseta anpekTopoB baHka Poccuu no KaoueBoit CTaBke

13 ceHta6psa 2024 rona lMpecc-penns no kueBoi CTaBke

Mpecc-koHdpepeHuns Mpencenatens baxka Poccum

3acenanue Coseta aupektopoB baHka Poccun no knoyeBoii CTaBke

Mpecc-penns no KNtoYeBoil CTaBke

25 okTa6ps 2024 roaa
CpenHecpouyHblit NporHo3

Mpecc-koHdpepeHuuns Mpeacenatens baxka Poccumn

2 Hos16pst 2024 roaa [oknapg o LeHeXHO-KPeAUTHOM NOnTUKe

3acenanue Coseta aupektopoB baHka Poccun no knoueBoii CTaBke

20 pekabpsa 2024 rona Mpecc-penu3 no K4eBoit CTaBKe

Mpecc-koHdepeHuns Npenceparens banka Poccun

lMpumeyanne. XupHbim WwWpndTOM BbIAENEHBI AATbI OMOPHBIX 3aceaaHnii CoBeTa AnpekTopoB barka Poccum no ka4eBoli CTaBKe, KOTOpble MPOBOAATCS YeTbipe pasa B rog (04uH pas
B kBapras). OropHble 3aCeAaHnsl CONPOBOXAAKTCS My6anKauneii CPeaHeCPOYHOro MPOrHo3a B pamkax 6a3oBoro cyeHapus. [locae kaxgoro onopHoro 3acefaqus bark Poccun Takxe
ny6nukyet [Joknag o AeHeXHO-KPEANTHON NOUTHKE.
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PAOUK NEPMOJOB YCPEAHEHNSA OBA3ATE/IbHBIX PE3EPBOB B 2023 oy

Tabn. 6

Mepuop ycpeaHeHus no pacyerty
pasmepa 06513aTeNbHbIX pe3epBoB
30 COOTBETCTBYIOLUUI OTHETHDIN

[nutenbHocTb Nepuoaa
ycpeaHeHus (B fHAX)

CnpaBoyHo:

OTyeTHbIN Nnepuon

Mepvop perynupoBanus
0693aTe/IbHbIX Pe3epBOB

nepuop

18.01.2023-14.02.2023 28 [lekabpb 2022 ropa 24.01.2023-26.01.2023
15.02.2023-14.03.2023 28 AnBapb 2023 ropa 16'0(5'53')2;;]233)5)023
15.03.2023-11.04.2023 28 ®espanb 2023 roaa 17.03.2023-21.03.2023
12.04.2023-16.05.2023 35 Mapt 2023 ropa 18.04.2023-20.04.2023
17.05.2023-13.06.2023 28 Anpenb 2023 roga 19.05.2023-23.05.2023
14.06.2023-11.07.2023 28 Mait 2023 ropa 19.06.2023-21.06.2023
12.07.2023-08.08.2023 28 Wionb 2023 roga 18.07.2023-20.07.2023
09.08.2023-12.09.2023 35 Wionb 2023 ropa 16.08.2023-18.08.2023
13.09.2023-10.10.2023 28 Asryct 2023 roga 18.09.2023-20.09.2023

1110.2023-1411.2023 35 CeHta6pb 2023 roaa 1710.2023-19.10.2023
15.11.2023-1212.2023 28 OkT56pb 2023 roga 1711.2023-2111.2023
1312.2023-16.01.2024 35 Hos6pb 2023 ropa 1812.2023-20.12.2023

TMpumeyanne. lMepnog perynmpoBanHns pazmepa 0653aTe/bHbIX Pe3epBoB, B TeueHne kotoporo B 2023 r. npou3BOANTCS ©XEerofHbii nepepacyer no 0653ate/lbHbIM Pe3epBaM, AeMnoHM-

POBGHHBIM Ha cYeTe 110 y4eTy 0653aTe/bHbIX pe3epBos, — ¢ 16 no 20 ¢espans 2023 roga.

Wcroynmnk: bark Poccun.

PA®WK NEPNOLOB YCPEAHEHNS OBA3ATE/IbHbIX PE3EPBOB B 2024 rO4Y

Tabn. 7

Mepuop ycpeaHeHus no pacuety
pasmepa 0653aTe/bHbIX pe3epBoB
30 COOTBETCTBYIOLUMIA OTYETHBII

[OnutenbHOCTL Nepuoaa ycpeaHe-
HUS (B AHAX)

CnpaBoyHo:

OTyeTHbIN Nepuoa

Mepuop perynmposaHus
0693aTe/IbHbIX pe3epBoB

nepuop
17.01.2024-13.02.2024 28 [Nlekabpb 2023 ropa 24.01.2024-26.01.2024
14.02.2024-12.03.2024 28 flHBapb 2024 roga 16.02.2024-20.02.2024
13.03.2024-09.04.2024 28 ®espanb 2024 roaa 19.(()3;123p2e4p;i1.2:;;)024
10.04.2024-07.05.2024 28 Mapr 2024 roga 16.04.2024-18.04.2024
08.05.2024-04.06.2024 28 Anpenb 2024 roga 21.05.2024-23.05.2024
05.06.2024-09.07.2024 35 Maii 2024 ropa 19.06.2024-21.06.2024
10.07.2024-13.08.2024 35 WioHb 2024 ropa 16.07.2024-18.07.2024
14.08.2024-10.09.2024 28 Wionb 2024 ropa 16.08.2024-20.08.2024
11.09.2024-08.10.2024 28 Asryct 2024 ropa 17.09.2024-19.09.2024
09.10.2024-12.11.2024 35 CeHt6pb 2024 roaa 16.10.2024-18.10.2024
1311.2024-10.12.2024 28 OkT56pb 2024 roga 18.11.2024-2011.2024
1112.2024-14.01.2025 35 Hos6pb 2024 ropa 1712.2024-1912.2024

[pumeyanne. lNepnog perynmpoBanns pazmepa 0653aTe/bHbIX PE3EPBOB, B TeyeHue kotoporo B 2024 r. npon3BOANTCS eXeroaHbli nepepacyer no 0653ate/IbHbIM Pe3epBam, enoH!-
POBUHHBIM HO CYeTe 110 y4eTy 0653aTe/IbHbIX pe3epBos, — ¢ 19 no 21 mapra 2024 roga.

Ucrounnk: bark Poccun.
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MOCCAPUU

BA30OBAA MHDNAUUNA

MHOyKaTop MHONAUMK, XapakTepuayoLwmin Hanbonee yCTom4ymMByo ee YacTb. basoBas MHOALMS
M3MepsieTCs Ha OCHOBe 6a30BOro MHAeKca noTpedbuTensckmnx LeH (BUML). Otnnune BUTL, oT nHoekca
notpedutenbckmnx ueH (UML) coctonT B nCKtoYeHnn npu pacyete BUIML, namMeHeHus LeH Ha OT-
OenbHble TOBapbl M YCNYr, NOABEPXKEHHbIE BNUAHMIO GAKTOPOB, KOTOPblE HOCAT agMUHUCTPATUBHbIN,
a TaKKe Ce30HHbIM xapakTep (OoTAenbHble BMAbl NJOAOOBOLHON NPOAYKLUMK, YCITYTr MacCaXXMpCKOro
TpaHcnopTa, CBA3U, XXUNULLHO-KOMMYHasbHbIX YCIyr, MOTOpPHOE TOMMBO U TakK ganee).

OEHEXHAA BA3A

CyMMa oTAesbHbIX KOMMOHEHTOB HaNW4YHbIX AEeHEr 1 CPeacTB KPeAMTHbIX OpraHM3auyii Ha cue-
Tax U B obnuraumsax baHka Poccuum B Bantote Poccurickon Pepepaumn. JeHexxHasa 6a3a B y3KOM
onpepeneHnmn BKItoHaeT HalMuHble OeHbr B obpalleHnmn (BHe BaHka Poccumn) n cpepctBa KpeguT-
HbIX OpraHmM3auMi Ha cyeTax Mo y4yeTy Obsi3aTesibHbIX Pe3epBOB MO MPUBEYEHHbIM KPeauTHbIMU
opraHmMsaumaMuy cpencTeam B BantoTe Poccurickon ®egepaumn. Lvpokas geHexxHas 6a3a BktoYa-
€T Hanu4Hble OeHbrn B obpaleHun (BHe BaHka Poccun) n Bce cpefcTBa KpeauTHbIX OpraHn3auum
Ha cyeTax 1 B obnuraumax baHka Poccun.

OEHEXHAA MACCA

CyMMa OeHexkHbIX CpefCcTB pe3naeHToB Poccuinckorn ®enepaumm (3a UCKIOUEHMEM OPraHoB ro-
CYOAPCTBEHHOrO YMpaBfieHUs M KPeAUTHbIX opraHMsauumii). Ona uenen aKoHOMUYECKOro aHanmsa
paccuMTbIBalOTCS pasninyHble AeHexHble arperaTtol (MO, M1, M2, lwiMpokas OeHexkHasa Macca).

OEHEXHASA MACCA B HALIMOHAIbHOM OMPEAENTEHUU (AEHEXHbIN AFPEFAT M2)

CyMMa HanuuHbIX AeHer B obpaleHur BHe GaHKOBCKOW CUCTeMbl M OCTaTKOB CPeacTB pe3u-
peHToB Poccuinckon dPepepaumm (HePpUHaHCOBbBIX U GUHAHCOBBIX, KPOME KPEAUTHbIX, OpraHn3aumii
U GU3NYECKUX NTNL) Ha PACYETHbIX, TEKYLLMX U MHbIX cHeTax A0 BOCTpeboBaHMs (B TOM YMCie cyeTax
OJ1S1 PacYeTOB C MCMOMb30BaHMEM OaHKOBCKMX KapT), CPOUYHbIX AEMO3UTOB U MHbIX MPUBIEYEHHbIX
Ha CpOK CpefcTB, OTKPbITbIX B 6aHKOBCKOM cMcTeMe B BantoTe Poccuimckon degepaumm, a Takxke Ha-
UMCNIEHHbIE MPOLEHTbI MO HUM.

OEPNALNA

YCTOMUYMBOE CHMKEHME OBLLEro YPOBHS LIEH Ha TOBapbl U YCIYrM B 3KOHOMMKE Ha MPOTIXKEHUU
He MeHee 12 MecsLueB, oTpuLaTesbHble FO4OoBble TEMMbl MPUPOCTa NOTPEBUTENbCKUX LieH.

OOJINMAPUN3ALUNA BAHKOBCKUX OEMNO3NTOB (KPEOUTOB)

[onsa genosuTtoB (KpeauToB) B MHOCTpPaHHOW BasntoTe B oblieM obbeMe Oerno3mToB (KpeauToB)
H6aHKOBCKOIo cekTopa.

MHOEKC NOTPEBUTEJIbCKUMX LIEH (UTMLL)

OTHOLEeHVEe CTOUMOCTU PUKCMPOBAHHOIO Habopa TOBapOB WM YCNYr B LieHax TeKyLlero nepmoaa
K ero CTOMMOCTM B LieHax npepgpioywero (6asmcHoro) nepuopa. PaccuntbiBaetca degepanbHOM
cny>x6on rocynapcTBeHHom ctatnuctuku. VML, nokasbiBaeT M3MeHeEHME BO BpeMeHM obLero ypoB-
HS LIeH Ha TOBapbl 1 YCIyru, NpyobpeTaeMble HaceneHneMm ans notpebneHus. UML, paccuntbiBaeTcs
Ha OCHOBE [OaHHbIX O GaKTUYECKOM CTPYKType MOTPeOUTENIbCKMX PacxXodoB U MO3TOMY SIBNSETCSH
OCHOBHbIM MHOWKATOPOM CTOMMOCTU >XM3HW HaceneHus. Kpome Toro, WML, obnagaet psgom xa-
paKTepUCTUK, KOTOPble AenatT ero yAoOHbIM NS LWMPOKOro NPUYMEHEeHUs: NMPOCTOTa M MOHSATHOCTb
METOA0NOrMM NOCTPOEHUS, MecsiYHas NepruoguYHOCTb pacyeTa, onepaTBHOCTb Ny6nnKaumm.
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MHOEKCbI MSCI

Moynna wvHOEeKcoB, paccumTbiBaeMblx Morgan Stanley Capital International. PaccumTtbiBatoTcs
MHAOEKCbI MO OTAENbHbIM CTpaHaM (B TOM umcne Poccummn), rmobanbHble MHOEKCHI (MO pa3fiMyHbIM pe-
rMOHaM, MO Pa3BUTbIM CTPaHaM U CTpaHaM ¢ GOPMUPYIOLLMMUNCS PbIHKAMUK) U «MUPOBOM» MHOEKC.

MHONAUUMOHHBIE OXKUOAHUA

OXkKMOaHMs 9KOHOMUYECKMX areHTOB OTHOCUTE/TIbHO POCTa LieH B 6yaylueM. BoloensatoT MHbnaum-
OHHble OXWMOAHUA KOMMaHUN, HaceneHusl, GMHAHCOBbIX PbIHKOB, NPOdECCHUOHabHbBIX aHaNIMTUKOB.
Ha ocHoBe oXmOaHW X03anCTByloWMEe CY6bekTbl MPUHUMAKOT 3KOHOMUYECKME PEeLIeHUs U CTPO-
AT CBOWM NnaHbl Ha Gyayuwee (B TOM 4uuc/ie O MNOTpebneHun, cHepexkeHUsX, 3aMMCTBOBaHMUSAX,
MHBECTULMSAX, CTaBKax Mo KpeguTam M gernosutam). VIHOAALUMOHHBIE OXXMOAHWSA OKa3biBalOT BMSA-
HME Ha MHOMALMIO U MO 3TOW MPUYMHE ABNSIOTCS BaXKHbIM MHOWMKATOPOM MPU MPUHSTUMN peLleHuit
Mo OEHEXHO-KPEeOUTHOM MOoSUTUKE.

NHDNAUUA

YCTOMUYMBOE MOBbILWEHNE O6LLEro YpoBHA LIEH Ha TOBapbl U YCNyr B 3KOHOMKKe. Korga roeo-
pAT 06 MHONAUKMK, OBBIMHO MMEKOT B BUOY WM3MEHEHME BO BPEMEHU CTOMMOCTU MOTPebuTeNbCKon
KOP3UWHbI: Habopa MpPOOOBONIbCTBEHHbIX, HEMPOAOBO/IbCTBEHHbIX TOBApPOB W YC/Yr, MOTpebnseMbix
CpefHMM OOMOXO3SIMCTBOM (CM. TaKXKe CTaTbto «VHOEKC MOTPEeBUTENbCKUX LIEH»).

K/TIOMEBAA CTABKA BAHKA POCCUU

OCHOBHOW MHCTPYMEHT OEHEXHO-KpeanTHOM NonuTtukn BaHka Poccumn. CTaBka ycTaHaBnMBaeTcs
CoBeToM aupekTopoB baHka Poccum BoceMb pa3 B rof. MIaMeHeHune Ko4eBOW CTaBKM OKasbiBaeT
B/IUSIHWE Ha KPeOUTHYH M SKOHOMUYECKYH aKTUBHOCTb M B KOHEYHOM MUTOre Mo3BOSSIET 4OCTUIaTb
OCHOBHOW Lienu OeHEeXXHO-KpeanTHOM nonnTnk. COoTBETCTBYET MUHMMAlIbHOM MPOLIEHTHOM CTaBKe
Ha aykumoHax peno baHka Poccum Ha cpok 1 Hepens v MakCMMaribHOM NPOLEHTHOM CTaBKe Ha fe-
MO3UTHbIX ayKuMoHax baHka Poccum Ha cpok 1 Hepens.

JIMKBUOHOCTb BAHKOBCKOI'O CEKTOPA

CpeqacTBa KpeOuTHbIX OpraH13aLmii, NoaaepXXmBaemMble Ha KOpPECnoHOeHTCKUX cueTax B BaHke
Poccuun B BantoTe Poccuiickolh ®egepaumm rmaBHbIM 06pa3oM B LeNsaX OCYLLECTBEHNS nnaTexen
yepes nnaTexkHyo cnucteMy baHka Poccum 1 BbIMoMHEHUS 06a3aTelbHbIX pe3epBHbIX TPeboBaHUN.

HEWUTPANbHASI CTABKA

TakoW YpOBEHb KJIHOUEBOW CTaBKM, MPY KOTOPOM OEHEXHO-KpeanTHast MonTrKa He Crocob6CTBy-
€T HU CHMKEHUIO, HU YCKOPEHMIO UHOAALMM.

HOPMATUBbI OBA3ATEJ1IbHbIX PESEPBOB

KoaddumumeHTbl, 3HaUEHNS KOTOPbIX MOIYT HaxoauTbcs B MHTepBarne oT O ao 20%, NpuMeHseMble
K pe3epBupyeMbIM 06a3aTeNbCTBaM KpedUTHOM opraHmM3aumm ais pacyeta HopMaTUBHOM BETUYMHDI
obsa3aTeNnbHbIX pe3epBoB. YcTaHaBnMBatoTca CoBeToM ampekTopoB BaHka Poccuu.

OBJIUFALMU ®ELOEPAJTbHOMO 3AMMA

focyoapCTBEHHblIE BHYTPEHHME LeHHble Bbymaru, amutmpyemble MUHPUMHOM Poccum B paMkax
MporpamMmbl 3aMMCTBOBaHUI B Liensx pUHaHCMpoOBaHWSA aeduumTta denepanbHOro dooxkeTa.

OMNEPALIMM ABCOPBEMPOBAHUA

Onepauumn BaHka Poccum no nprBReYeHmo MIMKBUMOHOCTM Y KPeOUTHbIX OPraHn3aLmii Ha BO3BpaT-
HOWM ocHoBe. MoryT ObiTb B pOpMe NpuBEYEHNss CPEACTB B AEMO3UT UMM pasMeLLeHns obnmraymim
BaHka Poccumn.
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OMNEPALMN PEPUHAHCUPOBAHUA

Onepauunn baHka Poccum no npefocTtaBneHmio TIMKBUOHOCTU KPeOMUTHbIM OpraHM3aumsaM Ha BO3-
BpaTHOM OCHOBe. MoryT 6biTb B pOpMe KpeguTa, peno UM BasitoTHOro CBOMa.

MJATEXXHbIA BAJTAHC POCCUNCKOW ®EOEPALIUUA

CraTncTtmnyeckasa cuctema, B KOTOpOVI OTpaXkakTCA BCe IKOHOMUYECKMEe onepaunm Mexny pe3n-
OeHTaMn N Hepe3ngeHTaMm Poccuinckonm CDe,D,epaLI,VIVI, npom3ouwlealine B TedeHme oT4eTHOro nepmoa.

PEXXUM MJTABAIOLLEEIO BAJTIOTHOIO KYPCA

Pe>knM BantoTHOMO Kypca, Npy KOTOPOM LieHTpasibHblM BaHK He yCTaHaBNMBAET OPUEHTUPOB, B TOM
ymcre onepaumMoHHbIX, 4151 YPOBHS UM U3SMEHEHUS Kypca, MO3BONSAS KYpCcOObpa3oBaHUIO MPOUCXO-
OUTb NMof BNNAHMEM PbIHOYHbIX GaKTOPOB. MpK 3TOM LeHTpanbHbIM BaHK OCTaBNsSET 3a CO60M NpaBo
OCyLLeCTBNATb NMOKYMNKN MHOCTpaHHOV’I BatOTbl OS19 NOMNOJIHEHMA MeXXOYyHapOOHbIX pe3epBOB nméo
ee NMpoAaXkn B cllydae BO3HMKHOBEHUS Yrpo3 O/t PUHAHCOBOW CTabUIbHOCTM.

CTPYKTYPHbIA OEDULNT/NPODULINT JIMKBUOHOCTU BAHKOBCKOIO CEKTOPA

CTPYKTYpHbI edULUNT — COCTOsSIHME DaHKOBCKOIO CEKTOpa, XapaKTepusylolleecs CyLIeCTBO-
BaHMEM YCTOMYMBOM MOTPEOHOCTU Yy KPEOUTHbIX OPraHu3aunii B MpUBAEYEHUN JIMKBUAOHOCTU
B baHke Poccumn. CTpyKTYpHbIM MPpOdULMT XapakTepmsyetcss GOPMUPOBAHNEM YCTOMUMBOIO M30bIT-
Ka NMMKBUOHOCTUN Yy KpeOAUTHbIX opraHM3au,|/||7| n HeO6XO,D,I/IMOCTblO ana BaHka Poccum npoBOoOnNTb
onepaumm nMo ee abcopbrpoBaHUIo. PacuyeTHbIi YpOBEHb CTPYKTYypHOro peduvumta/npoduumTa
NNKBWAHOCTW MpeacTaBnsieT coboM pasHMLY Mexay 3a40/HKEHHOCTbIO Mo onepaumsam pedbrHaHCK-
pOBaHMSA 1 onepauusiM abcopbupoBaHUs N3ObITOYHOM NUKBMOHOCTM BaHka Poccun.

TAPFETUPOBAHUE UHDNALIMA

CTpaTerms [OeHeXHO-KpeOouTHOM MOMUTUKM CO  CleaylolmMMy  MPUHLMNEMMU: OCHOBHOW  LIEsbio
OEHEXHO-KPeaMTHOM MOIUTUKIN ABNSIETCH LLleHOBasi CTabubHOCTb, Liefb Mo MHGASUMK YeTKO 0603Have-
Ha 1 0ObsIB/IEHA, B YCNTOBUSIX PEXMMA M/1aBatoLLErO Kypca OCHOBHOE BO3AENCTBME OEHEXXHO-KPeanTHOW
NOJIMTUKN Ha SKOHOMUKY OCYLLEeCTBIAETCH Yepe3 NpoLUeHTHbIe CTaBKU, peLlleHnd Nno ,El,eHe)KHO-er,D,I/ITHOVI
MOUTUKE MPUHMMAKOTCA Ha OCHOBE aHasM3a LWMPOKOrO Kpyra MakpO3KOHOMUYECKMX MoKasaTenew
M UX MPOrHo3a, Npu 3ToM baHk Poccum cTpeMmnTcs co3aaBaTbh YETKME OPUEHTUPDI AN HAaceneHus 1 6ms-
Heca, B TOM 4nc/ie nyTeM MoBblleHMs MHPOPMaLMOHHON OTKPbLITOCTM.

TPAHCMUCCUOHHbIN MEXAHU3M

MexaHW3M BIIUSIHUS peLleHn B 061acTh OeHEXXHO-KPeanTHOM MOSIUTUKM Ha SKOHOMUMKY B LIESTOM
M LIEHOBYO AMHAMMKY B YACTHOCTMU; MPOLIECC MOCTENEHHOrO PacrpOCTPaHEeHUsI CUrHasa LleHTpasnbHO-
ro 6aHKa O COXpaHeHUU U USMEHEHUN KNKOUYEeBOM CTaBKM U ByayLlen ee TPaeKTOpUKM OT CEerMeHTOoB
OUHAHCOBOIO pbIHKA Ha peasibHbI CEeKTOP 3KOHOMUKU U B UTOre Ha MHONALMIO. MI3MeHeHVe ypoBHS
K/TFOUEBOWN CTaBKM TPaHCMPYETCS B 9KOHOMUKY MO PasfiMyHbIM KaHanaM (MpoLeHTHOMY, KpeOUTHO-
My, BaNtOTHOMY, 6aflaHCOBOMY, KaHany UHPNALMOHHbBIX OXUAAHUA U ApYTrUM).

PNHAHCOBASA CTABUJIbHOCTb

CocTosiHMe GMHaHCOBOW CUCTEMbI, B KOTOPOM HE MPOUCXOAUT POPMUPOBAHUS CUCTEMHbBIX PU-
CKOB, CMOCOOHbIX MPW peann3aunmm okasaTb HeraTMBHOE BO3AENCTBME Ha nMpoLecc TpaHchopmaumm
cbepeXxxeHn B MHBECTULMU U peasibHbli CEKTOP 3KOHOMUKU. B cuTyaumm ¢pmHaHCOBOW CTabUbHO-
CTV 9KOHOMMKa 6oree yCToMUMBA K BHELIHMM LLOKaM.

STAJTOHHASA NMPOLIEHTHASA CTABKA RUONIA (RUBLE OVERNIGHT INDEX AVERAGE)

B3BeweHHaa npoueHTHas cTaBka OOAHOOHEBHbIX MeXXOBaHKOBCKMX KpeonTtoB (,D,eI'IO3MTOB) B py6—
Nax, OTpaXKarwad OUeHKY CTOMMOCTU HeobecneYyeHHOro 3aMMCTBOBaHMS Ha ycnoBumax OBepHaVIT.
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CMNCOK COKPALLEHUNW

BUML, - 6a308Bbl1M MHOEKC NOTPeOUTENbCKNX LieH

6.n. — 6a3ucHbIV NYHKT (0,01 NpoOLEeHTHOro MYyHKTA)

BB - BanoBoOM BHYTPEHHUIM NPOAYKT

BHOK - BanoBoe HakornneHne OCHOBHOIo KanuTana

OoOKM - Joknan o OeHeXHOo-kKpeanTHoM nonmntmke (3/23 — N2 3,2023 r.; 4/23 - N2 4,2023 r.)
EC - EBpoOnenckui coros

ELLB — EBpONenCcKkMi LeHTpasnbHbl BaHK

3BP - 3010TOBaNOTHbIE pe3epBbl

UBI - nckntoyas BantOTHYIO MEPEOLEHKY

NOK - nHBecTMumMm B OCHOBHOM KanuTan

UMW, - nHoekc noTpebuTenbCkmMx LeH

KOBP - KynoHHble obnurauym baHka Poccum

MBK - Me)XbaHKOBCKME KpeauTbl

M6cC — MNH Bappenen B CyTKM

MOC - MaTepwuarnbHble 060POTHbIE CpeacTBa

OBP - obnurauym Banka Poccum

OHBIM - OcHoBHble HanMpaBeHUs DIOOKETHOW, HANTOFOBOW M TaMOXXEHHO-TapUPHOM MONUTUKN
OHEIOKM - OcHoBHble HanpaBneHUsa eAMHOM rocyoapCTBEHHOW OEHEXXHO-KPEeOUTHOW MONUTUKUN
000 «MHPOM» — MIHCTUTYT doHaa «O6LeCTBEHHOE MHEHME»

OMEK - OpraHnsauusa cTtpaH — akcnopTtepoB HedTn (Organization of the Petroleum Exporting
Countries)

OP - obsizaTesnbHble pe3epBbl
OP3 - obnmraunm pegepanbHOro 3amma

n.n. — NPOLEHTHbIN MYHKT
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PMB6 - PykoBOOCTBO MO MyaTeXHOMY 6anaHcy 1 MeXXayHapoAHOW MHBECTULIMOHHOM MO3MLMK,
paspaboTaHHOe MeXkayHapOAHbIM BantoTHbIM GOHOOM

Cnpegp IG - cnpepf obnmraumim KOprnopaTUBHbIX SMUTEHTOB, MMEIOLWMNX MHBECTULIMOHHbBIA PENTUHT
(«BBB»), K kpnBOWM rocygapcTBeHHbIX obnuraumm B CLUA

Cnpep HY - crnipepn obnuraumi KopnopaTyBHbIX SMUTEHTOB, MMEIOLLNX PENTUHT HUXKE MHBECTULM-
OHHoro («BB» 1 HMXE), K KpMBOM rocygapCTBEHHbIX obnmraumin B CLUA

C®P - cTpaHbl ¢ POPMUPYHOLLMMUNCS PbIHKaMM

DK - PepepanbHOe Ka3HaYencTBoO

®HB - PoHp, HaLMOHaNbHOrO 61aroCOCTOSIHNS

PPC CLIA - OepepanbHas pesepBHasa cuctema CLUA

UBE - LleHTpanbHasa 1 BoctouHasa EBpona

PMI - Purchasing Managers’ Index (MHOEKC MeHeOYKEPOB MO 3aKynkaMm)

RUONIA (Ruble Overnight Index Average) — B3BelleHHasl MPOLEeHTHas CTaBka OAHOOHEBHbIX MeX-
6aHKOBCKUX KpeamMToB (Oerno3nToB) B pybnsix, OTpaXkatroLlas OLLEeHKY CTOMMOCTY HeobecneyeHHOro

3aMMCTBOBaHMA Ha yCnoBUAax OBepHaVIT

SA - C VCK/TIOYEHMEM CE30HHOCTU






