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B utone — aBrycte nHamMKaTopbl OEHEXXHO-KPEeOUTHbIX YCnoBui (ganee — OKY) nsMeHanmuch pas-
HOHanpaBfeHHO. POCT MPOLEHTHbIX CTaBOK, B TOM UKMC/1e Bbi3BaHHbIN yXxecToueHuem [JKI1, npo-
ncxogun Ha GoHe NPOoAOoHKaBLIErocs PocTa MHONALMOHHBIX OXKUAAHUN N CY)KEHUST KPeAMUTHbIX
crnpenoB. TeMmnbl poCTa AEHEXHbIX arperaTtoB OCTatoTCs BOAM3U UCTOPUYECKMX MaKCUMYMOB
rnocnegHux ner.

B cpenHem 3a aBryct cnpen RUONIA Kk kitoueBon ctaBke cocTtaBui -14 6.m. (B utone: +4 6.1.).
Y4YacTHUKM OEeMNO3UTHOrO pbiHKa oTpearnpoBanm Ha Mepbl baHka Poccrm nosbileHMEM CTaBOK
MO CBOMM MPOAYKTaM B KOHLE Mons. FogoBoM NpMpOCT CPeacTB HaceneHus B 6aHkax B utone
6bl/1 CONOCTaBMM C NpeablayLyIM MECSLIEM.

B utone akTMBHOCTb PO3HUYHbBIX M KOPMNOPaTUBHbIX 3aEeMLLMKOB OCTaBanacb BbICOKOW. B aBry-
CTe KpeauTHble CTaBKM, MO ONepaTMBHbIM OLEeHKaM, pOC/IN BCre 3a KNto4YeBOW CTaBKOW, UTO By-
OET CnocobCTBOBaTb 3aMeAs/IEHMIO POCTa KPeaUTOBaHMS A0 KOHLA TeKyLero roga.
CoxpaHeHMe BbICOKOro TeMMa pocTa OEHEXHbIX arperatoB B Mofle B OCHOBHOM Obl1O CBA3a-
HO C MPOJO/MKAIOLWMMCS HapalMBaHWEM KPeOUTOBaHMS SKOHOMUKK. B pesynbtaTe OTCYTCTBUSA
BbIpaXX€HHOW OMHAMUKM YMUCTbIX TPEOOBAHUIN K OpraHaM rocygapCTBEHHOMO yrpaB/ieHUs B MO-

cnegHue Mecsubl X BKNag B rogoBow NpUpoCT OEHEeXHOM Macchl COKpaTtumncs.

TPaHCMUCCUOHHDBIN ~ MEXAHU3M  OEHEXHO-
KpPeaUTHOWM NONNTUKN (MNUN AEHEXHO-KpeauTHas
TpaHCMUCCUSA) — 3TO  MOCNeAoBaTe/IbHOCTb
CBsi3el B SKOHOMMUKE, Yepes KOTOpble AEHEXHO-
KpeouTHas MnonuTMka BIUSIET Ha Crpoc U,
COOTBETCTBEHHO, MHONALMIO. OCHOBY 3TOrO Me-
XaHM3Ma COCTaBNSAOT CTaBKM WM OOXOOHOCTU
Ha OCHOBHbIX CErMeHTax pbiHKa, BIUSOWME
Opyr Ha pgpyra (knioyeBass CTaBka Henocpeg-
CTBEHHO BJIMSAET Ha KPaTKOCPOYHble CTaBKU
OEHEXHOro pblHKa, KPaTKOCPOYHble CTaBKU —
Ha OONroCpoOYHble CTaBKM M AoxXogHOCTb OP3,
poxogHoctb OM3 - Ha JOXOOHOCTb Kopropa-
TUBHbIX OBGNUraumn, OOXOAHOCTU obnuraummn
N [0ONrocpoyYHblie CTaBKU OEHEeXHOro pbiHKa —
Ha KpeaouTHble U OEeMO3UTHble cTaBkuh). CTaBKM,
B CBOO oyepenb OENCTBYIOT Ha NpuBneKaTesnb-
HOCTb cbepexxeHun, NoTpebneHns 1 MHBeCTULMIN
(npouyeHmHeIl KaHas1 ~ TPaHCMUCCUOHHOIO
MexaHM3Ma), BO3MOXHOCTU 3aeMLUMKOB Mpe-

OOCTaBMATb KayecTBeHHoe obecneveHwne,
a 6aHKOB - HapalwmBaTb KpeaouToBaHue (kpe-
oumHell u 6anaHcosell KaHasnel), ©OraTcTBO
MHBECTOPOB (KaHas1 6/1a20COCMOSIHUS), KypC
pyons (sasommHell kaHan)'.

Yepes nwobon M3 3TUX KaHanoB poCT
PbIHOYHbIX CTaBOK COEPXMBAET CMpPOC U UH-
dnaumto, a cHMKeHne — ctumynupyet. Kpome
OEHEeXHO-KPEeAUTHOM  MONUTUKM UK Chpoca,
Ha WHONAUMIO U KOHBKOHKTYPY GUHAHCOBBIX
PbIHKOB BIUSIET MHOXXECTBO AOPYrnx PpakTopoB,
KoTopble yuuTbiBatoTCs BaHkoM Poccuum npwu
MPUHSATUN PELLEHUNS O K/TKOUEBOW CTaBKe.

B aTOoM MaTepuane KpaTko oxapaKTepu3oBa-
Ha paboTa OEeHEeXHO-KPeOUTHOM TPaHCMUCCUM
M ycrnoBusi ee PyHKLIMOHUNPOBAHMUSI.

"MopgpobHee cM. MpunoxeHune 1k OCHOBHbIM HarnpaseHUsM
eAVHOM rocygapCTBEHHOM AEHEXHO-KPeaUTHOW MOAUTUKMN
Ha 2023 rog un nepuopg 2024 n 2025 ropgos.



http://www.cbr.ru/about_br/publ/ondkp/on_2023_2025/
http://www.cbr.ru/about_br/publ/ondkp/on_2023_2025/
http://www.cbr.ru/about_br/publ/ondkp/on_2023_2025/
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MHOMKaTOPbl OEHEXHO-KPEeAUTHbIX YCI0BUM B POCCUMNCKON 9KOHOMUKE B UIONe — aBrycte nsme-
HSAMCb pa3HOHanpaBneHHo (puc. 1). B CTOpOHY y>keCcTo4veHMs 0eNCTBOBa POCT CTAaBOK B HEKOTOPbIX
cerMeHTax GMHAHCOBOIro pbliHKA, BKIOYas pbiIHOK OM3 1 OeHEeXHbIM PpbIHOK, HA POHEe CyLeCTBEeH-
HOrO MOBbILIEHUS KNIOYEeBOW CTaBKW. B CTOPOHY CMAryeHust 4encTBOBanu NMpOAO/HKMBLUMNCSA POCT
MHONALUMOHHBIX OXUMOAHUM U CY)KEHME KPEOUTHbIX CrpenoB. TeMMbl pocTa OEHEXHbIX arperatoBs
OCTaBaMCb BbICOKVMMU.

OTAENbHbBIE MHAONKATOPBI XXECTKOCTW AKY N UX U3MEHEHWE B UIOJIE N ABTYCTE Puc. 1

Wionb I:‘ K NIOHIO Asryct |:| K vionto .

Msrye Kecrye Msrye Kecrye

Py6neBble CTaBKN 6AHKOB

WnoteuHble kpeautsl 6e3 A4Y 9,76% l ‘

Jleno3unTbl HaceneHus, [ONrOCPOYHble 7,46% l ‘

[lenosunThbl HaCENEHNs, KPATKOCPOYUHbIEe 5,75% l ‘

Temnb! POCTa KPeAUTHbIX U AeHEeXHbIX arperaTos, r Ir

Py6nesble cpeactsa Hacenenns™  21,63% E

-
MnoteuHble kpeputbl*  23,41%

HeobecneyeHHble notpebutensckue kpegutbl®  13,26% :]
Kopnopatushble kpeantbl*  21,24%
Wupokas aeHexHas macca (M2X)*  15,95% j 16,00% b
Jlewexran Macca (M2)*  24,66% E 23,90% m
erAIII'I'HhIe cnpeapbl
Wnoteuble kpeanTbl 6e3 1Y — OD3 5Y  -48 6.n. D
Cnpep poxoaHocteit KOPMun O®3 149 6.n. l ‘ 756.n. I:I .
Kpueble u goxopHoctn 0®3
Kniouesas cTaska 7,95% l ‘ 10,42% | . |
ROISFIX3M  831% | | 1066% | ) |
ROISFIXTY  9.01% | | 1066% | o |
0032 891% | | 1025% | Q
00310Y  1119% | 130% | ‘
003 57 1023% | ) 1089% | [@)
WHPnAuMOHHbIE OXMAGHUSA
LleHoBble OXMAAHNS NPEANPUSTHI (x035iiCTBO, Bcero)™  17,44% :] 22,63% |:| .
Hacenenue, co c6epexennamun®  10,22% :] 10,36% I:I .
Hacenenue, Bce pecnonpents’™  11,06% 1,52% I:I .
MporHo3 aHaNNTUKOB Ha cnepytowwmit roa, UHtepdakc®  4,60% C] 4,80% D
0®3-WH 52002 (peBpans 2028 r.)* 7,21% H 7,96% b
CpepHuit nepceHTMNb 47% - 49% _
CnpaBoyHo
JleHeXHbIi pbIHOK 1 cTaBku ON
Cnpen RUONIA k kntoueBoit cTaBke 46.n. I— ‘ -146.n. |:| .
BonatunbHocTb cnpeaa RUONIA k kntoueBoit craske 29 6.1. l ‘ 96.n. | .
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* o nokasarensm nocyntax 06PATHbINA MEPCEeHTU/Ib (6ONbLLNE 3HAYEHUS PACIOIOXKEHbI 1EBEE).

lMpumeydanns. [laHHas NaHes b MHAMKATOPOB MPeACTas/ser cob0i 0AHY N3 BO3MOXHbIX CBOAHbIX B3YAIN3AUMIA 3HAYMMbIX MOKA3ATE/EH, KOTOPbIE Lies1eCO00PA3HO Y NTbIBATL NP OLeHKe
JKY v nx n3amenernii. Ee He cregyet paccMaTpuBaTh Kak BCEOObEM/IIOLLEE MPEACTAB/IEHNE BCEBO3MOXHbIX NHAUKATOPOB, MMEKLLMX OTHOLIEHNE K OLeHKe xapakTepa [KY n nx usmeHeHmi.
Tpaduk oTpaxaer ypoBeHb NoKa3aTens (B nepceHTnIsX) OTHOCUTEIbHO pacnpeseneHus 3Havenmii ¢ sHaaps 2017 r. no nonb 2023 r. (neswiii rpaguk) n no asryct 2023 r. (npasbiii rpaduk).
Kpyrnbim Mapkepom 0603HaYeH ypoBeHb N0Ka3aTesIsl (B NepceHTusx) Ha npeabiayiyto Aaty. CABUI NOKA3aTeNs BNEBO OTHOCUTE/IbLHO NpeablayLel Aatbl 03Hayaer cmsrderne [JKY,
BIPABO — yXXecToueHue. [TepceHTnn no BbICOKOYACTOTHbIM MOKA3ATENSM (B0X0BHOCTH O®3, CTABKM AEHEXHOIO PbIHKA, BA/OTHBIA KypC, cnpeq KOPM-0®3 n tak fanee) paccyntaHbl
110 CpesHuM 3Ha4YeHusam 3a cooretcTBytolymii mecsay. flepceHtuns no cnpesy RUONIA k knto4eBoii CTaBke UCK/YeH U3 pacyera o6Lero cpegHero nepceHTuss BBUAY MOBbILLEHHOM
BO/IATM/ILHOCTY.

Ucrouruk: pacyetsi baxka Poccun.
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Ha BHeouepegHoM 3acepaHmm 15 aBrycta BaHk Poccum noBbicK KoYeByo CTaBky Ha 350 6.m.,
0o 12,00% rogoBbix. DTO pelleHMne Obl1Io MPUHATO B LENSX OrpaHUMYeHUst PUCKOB O LEHOBOW
cTabunbHocTU. Cpean OCHOBHbIX puckoB CoBeT ampekTopoB BbaHka Poccum oTMeTun npeBbie-
HME BHYTPEHHEro Crnpoca Hag BO3MOXHOCTbKO paclIMpeHus BbinMycka. Mo oueHke Ha 7 aBrycra,
rnokasaTenb rogoBon UHONAUMK yBenmuunics Oo 4,4%. MNpu 3TOM TeKkylwue TeMnbl MpUpoCTa LEeH
NpoooMHKaNM CyLLECTBEHHO YCKOPSTLCS.

lNocne NoBbIWEHMS KITIOUEBOM CTaBKM OXXMAAEMas YY4aCTHMKaMM pbiHKa AafibHENLWas TpaeKkTopus
ee M3MeHeHus cOoBMHynacb BBepX. [pu 3TOM onpawvBaeMble BaHkoM Poccun aHannTukm B cpen-
HEM OXKMOAT COXPAHEHUSI CTaBKM Ha TEKYLLEM YPOBHE Ha BNMKanLMX 3acefaHusix C NOCenyoWwmm
CHWKeHMeM B KoHLe 2023 - Hauvane 2024 r. (tabn. 1).

B ABTYCTE YYACTHUKM PbIHKA MEPECMOTPE/IN OXWOAHUSA JAJIbHENLLEN TPAEKTOPUM K/IKOYEBOW CTABKM Tabn. 1
B CTOPOHY MOBbILEHNA
OXXuaaHua No K/oYeBOoi CTaBKE HA 6a3e PbIHOYHBIX MHAMKATOPOB (MHCTPYMEHT) [ekabpb 2023 . WioHb 2024 r.
) 10,5-11,0 9,5-10,5
ROISix (9,0-9,5) (9,0-9,5)
OXnAGHUA QHWIMTUKOB MO K/IIOYEBOW CTaBKE™ CpepHee 3a 2023 . CpepHee 30 2024 r.
M _ 5 P 9,3 10,0
QKPO3KOHOMUYeCKMii onpoc banka Poccun (79) 77)

* fatsl nposegenus onpoca: 1-5 centabps 2023 roga. B ckobkax — npeabiayLyme 3Ha4eHus.
Wcroynnkn: pacyetsi baHka Poccun, HOA.

3a aBryct cpegHui cnpep ctaBki RUONIA! — onepaunoHHoOro opmeHTrpa baHka Poccum — K knto-
yeBoW cTaBke BaHka Poccumn? coctaBun -14 6.0. (B utone: +4 6.1., ¢ Havana roga: -23 6.n.) (puc. 4).
BonatunbHoOCTb cripega — 9 6.n. (B utone: 29 6.n., ¢ Havana roga: 24 6.n.).

BanaHc NIMKBMAHOCTM 3a aBryCcT cokpaTuics ¢ npoduumta 0,3 TpnH py6. oo Hebonbworo gedurunTa
0,1 TpnH pybnen. ®opmupoBaHue geduumTa TMKBUAHOCTY B KOHLIE MecsiLla CBA3aHO C HepaBHOMep-
HbIM BbINOSIHEHMEM BaHKaMM ycpefHeHus obs3aTenbHbiXx pesepBoB (OP): 6aHku nognep>kanu 6onee
BbICOKME KopcyeTa. B Havane ceHTs6ps, Mocrie Toro Kak KopcyeTa COKpaTUIIMCh A0 YPOBHS, HEO6XO-
ouMoro ons ycpegHeHus OP, 0aHKOBCKMIM CEKTOP BEPHY/ICA B COCTOsIHME NMpoduLmMTa IMKBUAHOCTU.

B aBrycte cnpen RUONIA k kntoyeBon cTaBke ¢GopMUpoBancst BOAM3M CpeaHMX 3HaYeHUi
3a 2019-2021 rr., a BONaTUIbHOCTb cripega cHM3mnacb. B Hayane Mecsaua cnpeg RUONIA K knitove-
BOW CTaBKe HE3HAYMTENbHO PaCLUMPUIICS, TaK KaK OONbLUMHCTBO BaHKOB Y>Ke BbIMOHUAY YyCpeaHeHMe
obsazaTenbHbix pesepBoB (OP) B utonbckoM MYS3. Ons abcopbrpoBaHUs M3ObITOYHOMN JIMKBUAHOCTU
B rnocnegHuin gerb MY baHk Poccun npoBen 4eno3mnTHbBIM ayKLMOH «TOHKOM HAaCTPOMKK», YTO CMO-
cobcTBoBano conmkeHuto ctaBk RUONIA ¢ kntoyeBow CTaBKON.

KpynHenwuye 6aHKM pes3ko yBennuunuy npuBredYeHme OfHOOHEBHbIX kpegouToB BaHka Poccum
14 aBrycTta, oXXugas MNoBbILWEHUS KJIFOYEBOM CTaBKM Ha BHeouepegHoOM 3acepaHmn CoBeTa gupek-

1 CtaBka RUONIA (Ruble Overnight Index Average) - B3BelLleHHas NPOLIEHTHas CTaBKa OAHOOHEBHbIX MEXXO6AHKOBCKUX Kpe-
ONTOB (Oerno3unToB) B pybnisix, OTpaykatowas oLeHKY CTOMMOCTU HeobecrneyeHHOro 3aMMCTBOBaHMS Ha YCITOBUAX OBEPHAMT.

2 OnepaumMoHHas Lenb OeHeXHO-KpeouTHOW MonnTUKM BbaHka Poccum B pamMKkax cTpaTermm tTapreTupoBaHuUs MHPNAUMKM 3a-
KNtoYaeTcs B Nognep)kaHuy CTaBoK B HEOHECNeYeHHOM CerMeHTe OBEepHaMT MeXXOaHKOBCKOIO OEHEXXHOIro pblHKa BOM3MU
KntoyeBol ctaBkn BaHka Poccun.

312.07.2023-08.08.2023.
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TOopoB BaHka Poccum 15 aBrycrta. 9Ta cTpaTervss nNo3Bosvia HEeCKOSbKO CHU3UTb UX U3OEPXKKU
Mo BbIMOMHEHUIO ycpegHeHus OP B uLenoM 3a aBryctoBckuin® Y. PocT 3agomkeHHOCTU nepeq
BaHkoM Poccum npueen k dopMMpoBaHMiO geduumTa NMKBUOHOCTU. OH HOCU UCKTIOYUTENBbHO
TEXHUNYECKUIN XapaKTep 1 He Obln CBA3aH C M3MEHEHWEM CUTYyaLMU C NIMKBUOHOCTbIO. Y)Ke Ha cne-
OYOWUA OeHb 6aHKKM COKpaTUNKM CMPOC Ha KPeamTbl MOCTOSIHHOIO OENCTBUS, U BAHKOBCKUM CEKTOP
BEPHYJICSl B COCTOsSIHME NMpoduULmMTa NMMKBUOHOCTU. [Nocne noBbileHNs KNIOYEBOW CTaBKM cripen, CHO-
Ba cTan GpopMMpOBaTbCS B OTpMLATENbHOM 06nacTu.

B aBrycrte 61omKeTHbIe U MpoYMe onepauum npuesenu K nputoky 0,4 TpnH py6. B 6aHKW, B TOM Yncnie
3a cyeT nocTtynneHmsa cpencts GoHaa HauMoHarbHOro 61aroCoOCTOsIHUS, HanMpPaB/IeHHbIX Ha MOKYM-
Ky obnmrauyin psiga KoMnaHuin. Joxoabl v pacxonpl 6rooketa B HOMUHANIbHOM BblpaXKEHUM BO3POC/N
OTHOCUTENbHO aHaNIOrMYHOro Mecsua npegpigywero roga. MMHoOMH Poccmm Ha YMCTOM OCHOBE CO-
KpaTua 3afo/mMKeEHHOCTb No OMD3 Ha 0,3 TpnH pybnen. CoBoKyrnHble pasmelleHmns depepanbHOro
KasHayencTBa 1 cybbekToB Poccuimckor degepaumm CpencTs Ha Aeno3mTax 1 No onepaunsm peno
B 6aHKax okasanu 65M3Koe K HENTPasibHOMY B/IMSIHME Ha JIMKBUAHOCTb.

O6beM HanmuHbIX OeHer B obpalleHun B aBrycte yBenuuumncs Ha 0,2 TpnH pyonend. MNpu aTom
B KOHLe MecsLa poCT Crpoca Ha Hanu4Hble HeCKONbKO 3ameanuncs. baHk Poccun yunTtbiBaeT au-
HaMWKY HaJIMYHbIX OEHEr Npu onpeneneHrm napameTpoB CBOMX OCHOBHbIX ayKLIMOHOB C 6aHKaMU.

B aBrycre cnpoc Ha aykLUMOHE pero Ha Cpok 1 MecsiL, He U3MEHUICS OTHOCUTENbHO MpenbioyLero
Mecsaua m coctaBun 0,4 TpnH pyonen. JIMMUT oNs yKasaHHOro aykKuMOHa COXpPaHeH Ha ypOBHE
100 Mnpg py6newn.

Ha koHel, 2023 r. oxxmpaeTcs GopMmMpoBaHmME CTPYKTYPHOro npoduumta TMKBUAHOCTX B AMana-
30He oT 1,3 0o 2,2 TpnH pybnein®.

KpuBble peHe)xHoro pbiHKa. HapactaHne MHONSUMOHHOIO gaBneHns 1 pewweHne baHka Poccumn
Mo MTOram BHeMIaHOBOro 3acefaHuns CoBeTa AMPEKTOPOB B aBrycTe NpmMBenu K nepecMoTpy y4acT-
HMKaMU PbIHKa OXXMAAHUN OTHOCUTETbHO OaSlbHEWLIEro U3MEHEHUS KITIOUEBOM CTaBKKM — TPaeKTopus
B LEeNIOM caBuHynacb BBepx. KopoTkui ydactok kpuBomn ROISfix” cMecTuncs BBepX OO YPOBHEMN
11,96-11,98% Ha cpokax oT 1 Hegenun oo 3 Mecsaues. ROISfix Ha cpoke 6 MecsueB Bbipoc go 11,76%,
a bonee g/MHHbIE CTaBKU BblpoCM ckpoMHee: oo 11,40% (1 rog) n 11,08% (2 roga) (puc. 5). No co-
CTOSIHMIO Ha KOHeL, Mecsila YY4aCTHUKM OXMOANM Hadvana LMKa CHMDKEHUSI CTaBKM Ha Gnivpkamwmx
3acepaHmsax — B KoHue 2023 - Havane 2024 roga. Ho y)ke B Hauane ceHTaops oXKMOaHUs CMecTu-
NINCb B MOJIb3Yy COXPaHEHUS CTaBKM BONM3M TEKYLLErO YPOBHS NPOLOOIHKUTENBHOE BPEMS.

KpuBas poxogHoctu OP3. K KOHUy aBrycta pgoxogHocT Od3 cCylWeCTBEHHO BbIPOCU
(80-175 6.n.), BOCTUIrHYB NOKanbHbIX MakcuMymoB: OP3 1Y - 10,51% (+174 6.n.); OP3 2Y - 10,71%
(+130 6.n.); O®3 5Y - 11,14% (+70 6.n.); OP3 10Y - 11,47% (+30 6.M.). 3HAUMMbIN COBUI BBEPX
KpmBon OM3 Ha KOPOTKOM U CPedHEM Yy4acTkax Oblsl Bbi3BaH NMEPECMOTPOM PbIHOYHbIX OXWAAHUIA
OTHOCUTENbHO AMHAMUKMN KIIFOYEBOW CTaBKM, @ MPEMUS 38 CPOYHOCTb, OTpaXkatoLas MHPNALUMOHHbIE
PUCKN Ha OJIMHHOM FOPU30HTEe, U3MEHMIaCb HeCYLEeCTBEHHO. MN3-3a 6onee 3Ha4YUTENbHOroO po-
CTa JOXOOHOCTEN Ha KOPOTKMX CPOKax KpuBasi OECKYNMOHHOM OOXOAHOCTU nMpuobpena u-obpasHyto
dopMy Ha BnMIKHEM KOHLe M CTana 6onee niockon Ha ganbHeM. Cnpen Mexay AoxogHocTbto 10-
n 2-netHMx OP3 cy3mnicsa 0O MUHMMANbHOIO 3HayeHusa ¢ Hadvano roga (105 6.n.; -72 6.n. M/M).
CTpykTypa y4YaCTHMKOB BTOPUYHOro pbiHka Od3 He m3MeHunacb. HeTTo-mpopgaBuaMmM OCTasmCb
6aHKM, a HETTO-MNOKYNaTeNsAMM — KOMJTIEKTUBHbBIE MHBECTOPbI U dU3nyeckme nuua.

409.08.2023-12.09.2023.
5 [No onepaTuBHbIM AaHHbIM.

® Mo cocTosiHMio Ha 11.08.2023. MogpobHee cM. OCHOBHbIE HanpaBieHUs eAMHOM roCydapCTBEHHOM OEeHEeXHO-KpeauTHOM
nonnTnkM Ha 2024 rog 1 nepuog 2025 n 2026 rogos.

7 Kpuas OIS (ROISfix) - HaMKaTUBHbIE CTaBKM (PUKCUHI) MO onepaumsM «NpOLEHTHbIM cBomn» Ha cTaBky RUONIA.


http://www.cbr.ru/content/document/file/150582/on_2024(2025-2026).pdf
http://www.cbr.ru/content/document/file/150582/on_2024(2025-2026).pdf
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MepBUYHDbIA pbIHOK OP3. MMHOUH PoCCrM HECKONbKO CHM3M OObEM MpMBIEKAEeMbIX CPencTB
(aBrycT: 232 Mnpg py6.; ntonb: 344 mnpg py6.) CpegHui 3a Hegesnto Crpoc Ha 6ymMary cocTtaBwun
141 mnppg py6. (Mtonb: 185 mnpg py0.). MHTepec nHBectopoB k OP3-K ocTaBancs NoBblLLEHHbIM MNO-
C/le 3HaYXMOro MOBbIWEHUS KItoYeBOM cTaBkn. OcHOBHOM cnpoc Ha Od3-TMK dopmuposanmn C3KO
M UHble 6aHKK, Ha OD3-NH — KoNNeKTUBHbIE MHBECTOPDI. Ha aykumMoHax B aBrycte MmHeumH Poccunm
MWHMMAarbHO YOOBNETBOPST 3asiBKM YYAaCTHMKOB Ha MpuobpeTeHMe OyMar, He npepJsiaras 3Hauu-
TenbHom npemun. C Havana roga MmHeuH Poccum pasmectun OP3 Ha 2,2 TpnH pyb., To ecTb 61%
M3 YTOYHEHHOIroO rogoBOro MjaHa 3arMCcTBOBaHWM B 3,6 TpnH pyonen.

BmeHeHHasa uHpnauua.t CpegHsas BMeHeHHas Honsaumsa na OP3-MH 52002 (2028 r.) B aBry-
CTe BHOBb BO3pocna — 0o 7,96% (+75 6.m.). 3TO 3Ha4YMMO Bbille CpefHero 3HaveHus 3a |l keapTtan
2023 . (6,59%).

BTOpUUHbIM pbIHOK. B TeueHMe aBrycta JOXOOHOCTb KOPMOPATUBHbIX Ob6nMraumii, no OaHHbIM
mHgekca IFX-Cbonds, pocna n K KoHUy Mecsua gocturna 11,33% (+129 6.n.). CpegHeMecsauHbIn
crpen K OXOOHOCTU rocyoapCTBEHHbIX ObnmMraumim 3HauYnTebHO CHU3MNCA — go 75 6.n. (-73 6.mn.).
3TO HaMHOro HMXe cpefHero 3HaveHus 3a |l kBaptan 2023 r. (189 6.Mn.) U SBNSETCS MUHVUMYMOM
c 2020 roga. Cy>keHue cnpena ObbsCHAETCS 3HAaUNTENbHbIM POCTOM LOXOAHOCTU rOCYAAPCTBEHHbIX
obnmrauuin Ha GoHe MOoBbILWEHKS KTKOYEBOW CTaBKM U Bonee MeaneHHoOW NoACTPOMKOM AOXOAHOCTH
KopropaTuBHbIX OyMar. B 6numkarilee BpeMsi BO3MOXXHO pacLUMpeHMe crpefa K NPeXxHUM 3Haude-
HUAM.

MepBUUHDbIN PbIHOK. B aBrycte kopropaTMBHbIE 3aeMLUVKU MPUBIEKIN OObEM CPEACTB MEHbBLUUNA,
yeM B Utofe, HO COMOCTaBKMbIN C MtoHeM 2023 1. (aBrycT: 605 mMnpg pyo., ntonb: 742 Mnpg py6.; NIOHb:
599 mnpg py6.). LUnpokoMy Kpyry MHBECTOPOB Obio JOCTYNHO 6onee 90% oT obuiero obbema
pa3melleHuin (aBryct: 565 mnpg py6.; utonb: 659 mnpa py6.). KonuyecTtBo aMUTEHTOB PbIHOYHbIX
BbIMYCKOB CHU3MNOCH (aBrycT: 40 Wwrt.; monb: 50 wT.). OCHOBHbIE 3aEMLUMKU — KOMMaHUW SHEPreTr -
UEeCKOro ceKkTopa, CUICTEMHO 3HauMMble KPeAUTHbIE OPraHn3aLMm U MHble GMHAHCOBbIE OpraHM3auun,
B TOM 4uMCre NM3UHroBble. OB 0OObeM pbiHKa KOPNOPaTUBHbIX O6NMraumi Ha KOHeL, aBrycrta co-
ctaBun 23,0 TprH py6. (Utonb: 22,7 TpnH pyo.; +31,9% r/r).

B aBrycre pasmelleHms 3aMellatowmx obnmraumni He 6oino (utonb: 117 mnpg pyo.).

OenosuTtHble cTaBKW. B Hauane uniona Ha 0eno3mnTHOM pbiHKE He HabNoAanoCh M3MEHEHUIN KOHb-
IOHKTYpbl. OgHaKo rocre NpuHATOro BaHkoM Poccunm 21 nions pelleHms NoBbICUTb KIIIOYEBYHO CTaBKY
0o 8,5% ronoBbixX C LENblo CHYDKEHUS MPOUHPMISLMOHHbBIX PUCKOB 6aHKM HECKONIbKO CKOPPEKTUPO-
BanM CTaBKWM MO CBOWM MNpofaykTaM. B pesynbraTe cpegHeB3BeLleHHas CTaBKa MO KPaTKOCPOYHbIM
onepauusaM No UToram Mg, No NpegsBapuTesibHbIM OaHHbIM, Bo3pocna Ha 0,3 n.n., oo 5,7% rogo-
BbIX, MO OOArOCPOYHbIM — Ha 0,1 n.n., po 7,5% ronosbix (puc. 11).

Mo onepaTVBHBIM OaHHbIM, B aBrycTe pPOCT AENO3UTHbIX CTaBOK MPOAOIIHKMUIICS. 3HaYUTENbHbIN
BK/1ag, B QUHAaMKMKY CTaBOK BHEC/0 MoBbiweHne baHkoM Poccmm kntoueBon ctaBkm 0o 12,0% rogoBbiX
Ha BHeouyepepgHOM 3acepaHun 15 aBrycTta. Tak, nHgekc FRG100° B nocnenywowme oBe Henenm aB-
rycta ysenuuunacs 6onee yem Ha 0,8 n.n. (puc. 12), oTpaxkas onepaTyBHYIO peakumo 6GaHKOBCKOro
ceKkTopa Ha OencTBus perynsatopa. [Npu 3ToM onepexxarolwmi poCcT CTaBOK OTMe4YaeTcs Mo geno-
3UTaM Ha HauMeHbluMe Cpoku (B OCHOBHOM OO 3 MecsueB), UTO, BEPOSATHO, MOBOPUT HE TOJSbKO
O CTpeMNneHMn BaHKOB yaepXXaTb Hanbonee NUKBUAHbIE CPeacTBa, HO M 06 OTCYTCTBUU Y HUX yBe-
PEHHOCTU B COXPaHEHUM XXECTKOWM AEHEXHO-KPEeaUTHOW MONUTUKM B CPEOHECPOYHOM MepcnekTmBe
(cM. nogpaspen «KpuBble OOXOAHOCTEN OEHEXHOrO U AONITOBOrO PbIHKOB»). MOXHO OXMOaTb, YTO

8 MeTofoorma pacyeTa nokasarens.

® CpefHsis cTaBka 59 KpynHenwmnx Oenos3unTHbIX 6aHKOB Mo BkNagaM cpokoM 1 rog Ha cymmy oT 100 Tbic. py6., MO AaHHbIM
MHdOpMaUMOoHHOro areHTcTBa Frank RG.


http://www.cbr.ru/Content/Document/File/118262/methodological_comment_20210127.pdf
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B 6nvkarwee BpeMsi TPaeKTopus AENO3UTHbBIX CTAaBOK B 3HaUYMTENbHOW cTeneHn bygeT obycnosne-
Ha Mepamu BaHka Poccum B pamMKax OEHEXHO-KPeAUTHOW NONUTUKN. OXXKnOaHMsa 6aHKOB CMArYeHus
OEHEXHO-KPeOUTHOM NOMUTUKM K KOHLLY rofa, B CBOKO ouepeb, HECKONbKO CAEepXKaT POCT NPOLEHT-
HbIX CTaBOK B TeKYyLLEM Nepuoge.

Jeno3utHble onepauumn. B vione nputok cpencTs HaceneHus B 6aHKU™ HECKONbKO ocab, yemy
CrnocobcTBOBaNM, MOMUMO MPOYEro, CE30HHble TpaTbl B JIETHUM Nepuon. MecsiuHbin MpUpOCT,
cHOPMMPOBAHHbBIN CPeACTBaMM Ha pPyobneBbIX TEKYLMX CYeTax M KPaTKOCPOUYHbIX Aeno3uTax, Obin
HE3HAYNTENTIbHO HMXKE UIOHSA. TEM HE MEeHEee B COYETaHUM CO COEPXXaHHOW AMHAMUKOW AEMO3UTHbIX
cpencTB B aHanorun4Hbin nepuog 2022 r. rogoBon npupocT! B Mtofe YyTb NPEBbICU NIOHbCKUI YPO-
BeHb, cocTaBuB 12,9% (puc. 13).

CokpalyeHne BantoTHbIX COepeXeHNin HaceneHnsa B BaHKax NpoOoOHKMIOChb, OOHAKO YXe B 60-
nee yMepeHHOM TeMre B CPaBHEHUU C MIOIEM MPOLSOro roga, BCNeacTBMe Yero rogoBon Temn
COKpaLLEeHUS BatOTHbIX AeNO3UTOB HEMHOIO 3aMennuncs. B ycnoBusx 6onee cnaboro pyons Banto-
TU3auusa cpencTB HaceneHusa B 6aHKax B uMtone Bo3pocna Ha 0,1 n.n., no 10,1%.

MpUTOK CpeacTB HAaCeNeHUs Ha cYeTa ACKPOY B UIOSE YCKOPUIICS, YEMY B 3HAUUTENbHOM CTENEHU
COLEeNCTBOBAN NPOAO/HKAOWMNCS POCT O6beMa Bblgay UMOTEYHbIX KpeguToB (CM. pasgen «Po3HuY-
HOe KpeOuToBaHMeE»).

Mo onepaTMBHbBIM OaHHbIM, B aBrycTe HaceneHne No-rnpexHeMy npeanoumntano pa3mellaTb cpel-
CTBa Ha TeKyLWMX cYeTax U KPaTKOCPOUYHbIX Aerno3uTtax. [JMHaMmMKa OCTaTKOB Ha BKMagax Ha CpPOK
cBbiwe 1 roga 6bina cnabor. PocT cTaBoK Mo AEMO3WTHBIM ONepauusiM Mocse MOBbIWEHUS KtoYe-
BOM CTaBKM Ha 3,5 n.n. B cepeduHe aBrycta okasasi NoBblllaTe/lbHOe BO3OENCTBME Ha TEMM pocTa
nenosuTtHoro noptdens. OxupaeTcs, YTo npoBefeHne baHkoM Poccumy 6onee »KeCTKOM OeHEeXHO-
KPeOUTHOW MONMUTUKM OyOeT CTUMYNMpOBaTb MPUTOK PyOneBbiX CPeAcTB HaceneHws Ha BKagbl
B 6nvkanwen nepcnekTuee (CM. pasgen «[1eno3unTHble CTaBKM»).

KpeautHble cTaBKuU. B KOPNoOpaTUMBHOM CErMEHTE CTOMMOCTb KPaTKOCPOUYHbIX KPeaUTOB B UIOHE
cHM3mnacb Ha 0,4 n.n. 3a cYeT KPYMHbIX KOPMOPaTMBHbIX 3aeMLUMKOB, a B Uone, no npeaBapu-
TeNbHbIM AaHHbIM, HECKONIbKO BO3pocna. CTaBkM MO [ONrOCPOYHbIM KOPMOPAaTUMBHBIM KpeauTam
B MIOHE MOBbLICU/INCb B OCHOBHOM 3a CYeT yBEeSIMYeHUs1 JONM KPeauTOB, MpenocTaBeHHbIX Cybb-
ekTaM MCI1, B obopoTax pbiHKa. B ntone, no npegBapuTenbHbIM AaHHbIM, CTOMMOCTb A0/ITOCPOYHbIX
3aMMCTBOBaHUN O/11 HEPUHAHCOBbBIX OpPraHM3aumi HE3HAYUTENbHO CHU3WIACb, OCTaBasiCb BOIM3U
CNOXMBLUErocs B NpenblayLleM MecsLe YPOBHS.

CTtaBKW No KpeauTaM HaceneHuio B Utore, No npegBapuTesibHbIM JaHHbIM, CHU3UNUCE. DTOMY Cro-
COBCTBOBaNM COXpPaHEHWME BbICOKOM MeXOaHKOBCKOWM KOHKYPEHLMM 3a Ka4yeCTBEHHbIX 3aEMLLMKOB
B CErMeHTe HeobecneyeHHOro NoTpebUTENbCKOro KPpeaANTOBaHUS U MOHMKEHWE CPeAHEB3BELLEHHOMN
MMNOTEYHOW CTaBKW. [0 nToram mions ctaBka Nno pyobrieBbiM UMOTEYHbIM XUITULLHbBIM KpeamMTam cocTa-
Buna 8,25%, cCHM3MBLWKNCb 3a Mecsal Ha 0,2 n.n., B OCHOBHOM 3a CYeT yBeNnuueHus Oonu KpeauToB
nog 3anor Y B obweM obbeMe NpefocTaBNeHHbIX B UOMe MMNOTEYHbIX KpeauToB. MonynsapHoOCTb
NepBUYHOIO CerMeHTa cpefm 3aeMLUMKOB MOoALEpPXKMBAETCH NOCTEMNEHHbIM PpacrnpoCTPaHEHMEM Kpe-
OUTOBaHUS MHOMBUOYANTbHOIO XXWUULLHOMO CTPOUTENbCTBA.

C ojHOW CTOPOHbI, MOBbILLEHME B CepeamHe aBrycra kitoueBon ctaBku 0o 12,0% rogosbix, Hanpas-
NIeHHOEe Ha OrpaHMYeHmne pPUCKOB AN LLEHOBOM CTabUNbHOCTK, MPUBESO K POCTY goxogHocTten OM3.
W, Kak cnencTeme, CTOMMOCTb 3aeMHbIX CpeacTB byneT nosbiwaTtbcs. C opyron CTOPOHbI, OXUOAHUS
6aHKOB CMSIFYEeHUs OEHEXHO-KPeOUTHOW MOMUTUKM B CPEOHEeCPOYHON nepcrnekTmee (CM. mogpas-
pen «KpyBble JOXOOHOCTEN OEHEXHOIO M OOSITOBOrO PbIHKOB») MOTMYT HECKOJMIbKO COEPXMBATb POCT
KpeOUTHbIX CTaBOK.

° 3pecb 1 panee B cocTaB cpencTB HaceneHua B 6aHKax BKJIIOYAOTCSH OCTaTKM Ha CPOYHbIX Oeno3unTax, Aeno3nTax «ao BoC-
Tpe6OBaHMF|» M TeKylmnXx cyeTax, HO He BKJIIOYaloTCA CHeTa 3CKPOY Mo AO0roBopaM y4yactmna B [ONEBOM CTPOUTENDbCTBE.

" 3pecb v panee NpUPOCTbI 6anaHCcoBbIX NokasaTenen 6aHKOB pacc4ynTaHbl NO OaHHbIM OTYETHOCTU ,D,eVICTByIOU.lMX KpeouT-
HbIX opraHM3a|_wu7|, BHECEeHHbIX B KHl/II'y FOCY,D,apCTBeHHOVI perncTpaunm Ha COOTBETCTBYIOLLYHO OTYETHYIO OaTy. MpupocTbl
BantOTHbIX Tpe6OBaHMl7I 1 obsizaTenbcTB paccumTaHbl B OOMIapOBOM aKBMBaneHTe. Npu pacyeTe NpUpOCTOB MokasaTte-
nei, BKNOYaoLWmMX BaNOTHYIO U py6neBy|o CcocCTaBnaowme, npmpocT Bas/IlOTHOW COCTaBNSIOLLEN nepecynTbiBaeTCA B py6r|l/1
Nno cpegHeEXpPOHOSI0OrM4eCKoMy Kypcy.
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Mo paHHbIM ONepaTBHOrO MOHUTOPUHIA, BO BTOPOW MOSIOBMHE aBrycta 6aHKu y)Ke CKOpPpPeKTU-
poBanin CTaBKM MPeanioXXeHUss KPeOUTHbIX PECYPCOB AN KOPNOPaTUBHbBIX U PO3HUYHbIX KJIMEHTOB.
B MNOTeYHOM cerMeHTe 3aMeTHO BO3POC/M NpeaslaraeMble CTaBKM MO PbIHOYHBbIM KpeamTaM Ha nep-
BMYHOM N BTOPUYHOM pbIHKaXx (puvc. 12). [pn 3TOM coxpaHeHre HEU3MEHHbIMU CTaBOK MO JS1brOTHbIM
MMNOTEYHbIM MporpamMmam byaeT coepXXMBaTb POCT CPefHEPbIHOYHbIX PO3HUYHbBIX KPeOUTHbIX CTaBOK
B YCNOBUSIX NepepacnpeneneHns Cnpoca B CErMeHT KPeOUTOB Ha JIbIFOTHbIX YCIOBUSIX.

KopnopaTtmuBHoe kpeauToBaHue. B mione cnpoc opraHu3aunii Ha KpeauTbl OCTaBasiCs BbICOKUM,
UTO B TOM YMCIE MOIJIO ObiTb CBA3aHO C OXXUOAEMbIM Y)KECTOUYEHMEM LIEHOBbIX YC/T0BUM KpeomToBa-
HMs. TogoBOM TEMMN NPUPOCTa KOPMOPATUBHOIO KpeauTHOro noptdens’? mo nToraM MecsiLla CoOCTaBum
21,2% nocne 21,0% B ntoHe (pwc. 14).

OCHOBHOW BKJ1af B HapalyBaHMe KpeguTHOW 3a40/HKEHHOCTY KOMMaHWM Mo-rpexxHeMy obecne-
umBan pybneBblvi CErMeHT LONITOCPOYHbIX KpeanToB. COKpalleHMe BastoTHOIo KpeamTHOro noptdens
HECKOJIbKO OC1abno 3a CYET MIaBHOro HapalMBaHUSa KPpeaMTOBaHWS B APY>KECTBEHHbIX BastoTax.

Mo npepBapuTenbHbIM OaHHbIM, B aBryCTe pOCT KOPNOPaTUBHOIO KpeaMTOBaHUS NMPOLOIIDKMUIICS.
B KpaTKOCPOYHOW MepCreKkTMBe BO3pOCLUME KPEeOUTHbIE CTaBKM OyOyT COep)KMBaTb KPEeOUTHYHO aK-
TUBHOCTb B KOPMOPaTUBHOM CEerMeHTe.

Po3HuuYHOe KpeauToBaHue. poOo/mKaloLLeecss BOCCTaHOBIEHME MOTPEBUTENBCKOM aKTUBHOCTM,
rMnooorpeBaeMoe OMaceHUsIMM poCTa LIEH M3-3a ocnabneHmns pybns, cnocobCcTBOBaNO AanbHewnwe-
MYy aKTMBHOMY HapalMBaHUIO KPEOUTHOM 3a00/MKEHHOCTU HaceneHneMm B uione. No ntoram mecsua
rogoBoOWM MPUPOCT PO3HUYHOIO KpeguTtHoro rnoptdena™ cocrtasun 18,8% npotue 17,8% B UtOHE
(pwc. 14).

B wvnoteyHoOM cerMeHTe oO6beM MpemoCTaBNEHHbIX PyobneBbiIX KPeaAWTOB B UKOIE COCTaBUI
647 mnppg py6., NpnbnmMsmBLLUNCD K UICTOPUYECKOMY MaKCUMYMY, OOCTUIHYTOMY B KOHLe 2022 roga.
[ons nbroTHbIX MpOrpamMM B Bblgayax, NpeBbilasi MOMOBUHY OT BCEX HOBbIX KpeouToB, BO3OOHOBMU-
na pocT. FogoBOM NPUPOCT NOPTOENS NMOTEUHbIX XXUITULLHbIX KPeauToB™ B Mtone CnoXXuncsa B6nmsu
YPOBHS Npeaplaywero Mecsua n coctaeBun 23,4%. MNpu 3TOM B Utofe COCTOSNIOCh KpynHoOe pa3Mme-
LieHMe obnmraumii C MNOTEYHbIM MOKPbITUEM 06beMOM 0Kosio 200 mMnpa pybnein. C KOppekTUPOBKOMN
Ha OAHHYIO COEMKY MO CEKbIOPUTU3ALMM MMOTEYHbBIX aKTUBOB rOA40BOM MPUPOCT NopTdens B MMNoTeY-
HOM CcerMeHTe cocTaBui okono 25,0%.

YCKOPEHHbIMM TEMMaMM MpoJos/HKana pacTu 3a00/MKEHHOCTb M B CErMeHTe HeobecneyeHHOro
NnoTPebUTENBCKOro KpeguToOBaHUS, HECMOTPS Ha Y)XeCTOYeHMe MaKpornpyaeHLUManbHbIX JIMMUTOB
c 1 nona®™: rogoBom TeMn pocTa nopTtdens’™ 3a Mecsay, ysenmnuumnica Ha 1,5 n.n., go 13,3% (puc. 15).

Mo onepaTMBHbIM OaHHbIM, B aBrycTte HapaliMBaHMe PO3HUYHOIO KPpeaAUTOBaHMS NMPOOOIKUIOCH,
B OCHOBHOM 3a CYeT OOJIFOCPOYHOro CerMeHTa. DTOMY Crocob6CTBOBANO COXPaHEHME BblCOKOro
Ccrpoca Ha MnoTeky. Bo-nepBbix, YCIOBUS IbrOTHbIX MPOrpaMM He MEeHSANNCb. BO-BTOPbIX, KITMEHTDI
CTPEMUNUCH yCrneTb ODOPMUTb UMOTEUHbIM KPEOUT Ha PbIHOYHbBIX YCIOBUSAX OO MOBbILWEHUS CTaBOK
(oTaenbHble KpyrHble 6aHKK OTMeYanu pocT akTUBHOCTU MOTeHUManbHbIX 3aeMLLMKOB Cpasy rnocne
MOBbILLEHWS KNIOYEBOW CTaBkM A0 12%). KpoMe Toro, B yC/IoBUSIX OCNabfeHns HauMOHaIbHOW Baslto-
Tbl POCT CMpOcCa Ha HEOBWMXXMMOCTb MOl ObITb 0OYCTOBNEH MHBECTULIMOHHBIMU MOTUBaMMU.

[o KOHLa TeKyLlero roga MOXHO OXWOATb CHWDKEHUS KPeOUTHOM aKTUBHOCTU B CBA3W C pPO-
CTOM KpeOWUTHbIX CTaBOK W YXXECTOYEHMEM MaKponpyOeHUManbHbIX Mep B 4acTM HagbaBokK
K KO3dPuULMEHTaM pucka No NOTpedbmnTenbckMM” 1 MNOTEYHBIM™® KpeauTaM, a TakXKe 3a CYET HOBbIX

2 3pgecb 1 panee — NPUpOCT KpeanmToBaHUs HEPUHAHCOBbIX U GUHAHCOBbLIX OPraHN3aLmii, @ TaKKe MHONBUAYaNbHbIX NMPeAnpu-
HUMaTeNen C UCKITIOYEHNEM NPUOBPETEHHbIX BaHKaMK NpaB TpeboBaHuUs.

'8 3pecb 1 ganee — NPUPOCT KPeaUTOBaHUSA GUIUYECKUX NUL, C UCKITIOYEHMEM NMPUOBPETEHHbIX 6aHKaMK NMpaB TpeboBaHUS.
" MINOTeuYHble XXWUULLHbIE KpeauTbl 6e3 yyeTa NpnobpeTeHHbIX 6aHKaMy NpaB TpeboBaHWS MO TakUM KpeamuTaM.

5 Mpecc-penus Banka Poccun ot 22 mas 2023 roga.

® KpeauTbl, CrpynnMpoBaHHble B MOpTdenu OOHOPOAHbIX CCya.

7 Mpecc-penns banka Poccuum ot 23 mnioHsa 2023 roga.

'8 Mpecc-penns BaHka Poccun ot 28 mnionsa 2023 roga.



http://www.cbr.ru/press/pr/?file=638203780233672155DSD.htm
http://www.cbr.ru/press/pr/?file=638231361293730699finstab.htm
http://www.cbr.ru/press/pr/?file=638261611512660659FINSTAB.htm
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MaKponpyaeHLUManbHbIX TIMMUTOB MO Heobecne4veHHbIM KpeamTam™. Npr 3TOM NbroTHbIE MPOrpamMMbl,
BEPOSITHO, MPOAO/MHKAT OKa3blBaTb MOAAEPXKKY OMHAMMKE UMOTEYHOro NopTdens, HO CTeNneHb 3TOM
NOAOEPXKKM BYAET OrpaHU4YMBaTbCS NS1IaHMPYEMbIM NEPECMOTPOM MNapaMeTpPOB SIbFOTHOW UMOTEKMU.

B TeueHwme aBrycta ocnabneHue pyons npogormkunoch. K KoHLy MecsiLa kypc pyons k gonnapy CLUA
poctur 96,03 py6./oonn. CLUA (-4,8%), k eBpo — 104,1 py6./eBpo (-3,3%), K toaHto — 13,2 py6./toaHb
(-2,8%) cooTBeTCcTBEHHO. CpepgHeMecsuHbl Kypc pyonsa k ponnapy CLIA Takke ocnabuncs
(-5,6% m/M). B cepenuHe aBrycTa Kypc gonnapa CLUA k py6nto gocturan noutu 102 py6./gonn. CLUA
Ha GOHE HU3KKX MPOLAXK BastOTbl CO CTOPOHbI 3KCMOPTEPOB MPU COXPaHSAIOLLEMCS BbICOKOM YPOBHE
VMIMOpTa M pOCTe Crpoca HaceNeHUs Ha BatoTy B CBA3M C CE30HHbIM Bbl€3OHbIM Typu3MoM. Pe-
weHme BaHka Poccmuy MOBbICUTb K/TIOYEBYHO CTaBKY B COYETAHUU C YBENMYEHWEM NPOLAXKM BantoThl
CO CTOPOHbI 3KCMOPTEPOB YMEHbLUWAW BONATUNbHOCTb BaIIOTHOIO pbiHKa BO BTOPOW MONIOBUHE Me-
csaua.

AMNnnTyga kKonebaHuim kKypca pybnsi Bo3pocsa M Oblla ConocTaBMMa C YPOBHEM [Lekabps
2022 roga. Mecsa4yHasa peanmsoBaHHasa BOMATUIbHOCTb B aBrycTe Bblpocna oo 22,5% (uonb: 13,8%).

PeanbHbi adbdekTUBHbIN Kypc pybns (ganee — REER), pacCuMTaHHbIA MO OTHOLUEHUIO K Baslto-
TaM OCHOBHbIX BHELUHETOPIroBbIX MAapPTHEPOB, B MUtofie ocnabuncsa Ha 7,7% (utoHb -3,0%; -5,9% r/r).
Mo npepBapwvTenbHbIM OaHHbIM, B aBrycte REER cHuauncsa Ha 6,1% OTHOCUTENbHO WIONA, YCUIMB
OTKJIOHEHME BHM3 OT CBOEro MemMaHHOro 3HadveHus nocnepgHux net (-14,5% kK MeguaHe 3a siHBapb
2015 r. no aBrycTt 2023 r.).

Poccumnckmnii pbIHOK akuMii B aBryCcTe MPOAOIHKM TPEHA, NOCeOHMX BOCbMW MECSLEB M BbipOC
Ha 5%. K koHLy Mecsila nHgekc Mocbupxxu goctur 3HaveHmns 3228 6.n. (+49,9% r/r), obHOBMB MaK-
cumyM deBpansg 2022 roga. Npy 3TOM BONaTWUIbHOCTb Ha pbiHKe (RVI) B aBrycte HesHauuTesbHO
Bblpocna — 0o 25 n. (+2 M/M.; 28 n. B cpegHeM 3a 2021 r.).

OcHOBHas nmopgep)ka mHaekca 6bina obycnoBreHa nybnukaumen pesynbTaToB OesTeNlbHOCTU
POCCUIMNCKMX KOMMaHWN B nepBoM nonyrogmm 2023 r., a Takke BOCCTAaHOBUTENbHOW OUMHAMUKOMN
Ha CbIpbeBbIX pbIHKaX M OocrabneHmneMm pybns.

Hanbonbwuin pocT nokasanu dymMary TpPaHCNOpPTHOro U GUHaHCOBOIrO CEKTOPOB.

O6bwmi obbeM onepaumri Ha Bcex cerMeHTax MOoCKOBCKOW Bupxu B aBrycre yBeMUMUCS
Ha 56,9%. O6beM TOProeB akUMAMU, 0ENO3UTAPHbBIMK pacnmMckaMm U nasmm coctasmn 3,27 TpaH pyo6.,
UTO SAABNSIETCS MakKCKMasibHbIM 3HadeHmeM c dpeBpansa 2022 r. (aBryct 2022 r. — 887 mnpg pyo.).
CpepHepnHeBHOM 06beM ToproB — 1421 mnpg py6. (aBryct 2022 r.: 38,6 mnpg py6.).

BHeluHWe pbiHKMK

TeMnbl 1 MacwTabbl MOBbIWEHWS MPOLEHTHbIX CTAaBOK B Pa3BUTbIX U Pa3BMBAIOLWMXCS CTpaHax B aB-
rycrte cHmuamnucb. CpefHsis kftoyeBasi CTaBka B pa3BUTbIX CTpaHax Bblpocsa, coctaBuB 4,39% (+2 6.n.
K npegploywemy Mecsuy; +114 6.n. k Havany roga). NpownsoLwno ysennyeHne ctaBok B Hopseruum, MicnaH-
ouun, BennkobputaHum (+25-100 6.0.).

B aBrycTte ueHTpanbHble 6aHKM € GOPMUPYIOLLMMUCS PbIHKaMKW OENCTBOBaIM pa3HOHanpaBneHHo. Cpeaun
pa3BMBalOLLMXCS CTPaH CTaBka Obina NnoHwkeHa B BeHrpum, KasaxctaHe 1 bpasunuu, a B Typumm, Hao60poT,
noBbiweHa ¢ 17,5 po 25%. Mo uTtoramM Mecsua cpefHeB3BELLEHHas KtoueBas CTaBKa CHU3WIACcb B CTpa-

' Mpecc-penns baHka Poccuun ot 31 aBrycta 2023 roga.



http://www.cbr.ru/Content/Document/File/71550/metod_ex_rate.pdf
http://www.cbr.ru/press/pr/?file=638290989476912274FINSTAB.htm
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Hax JlaTuHckon Amepukn - 11,59% (-22 6.n.; +3 6.m.), LleHTpanbHoM u BocTtouHom EBpornbl n CpepHen
A3um - 9,32% (-14 6.n.; +0 6.1n.) u Appukun — 11,02% (-3 6.n.; +124 6.n.). B cTpaHax OxxHom n Oro-BocTou-
HOM A3MKM CpedHEeB3BELLEHHas K/loueBas CTaBka Bbipocna ao 5,98% (+2 6.n.; +31 6.m.).

[JOXOAHOCTU rocygapCTBEHHbIX O6nMrauuii Ha BJIHHbIX CPOKax B OCHOBHOM POC/IM KaK B Ppa3BUTbIX CTpa-
Hax, Tak 1 B CTpaHax ¢ GOpMUPYOLWMMNCS pbiIHKaMU. [JIOXOAHOCTU Ka3Ha4venckmux obnuraumin CLLUA Bbipocnu
Ha [afibHEM KOHLE MO MTOraM Mecsila B CBSA3M MEePEeOLEHKOM PbIHKOM BEPOSTHOCTU «MSATKOW MOCaAKMU»
N OXXKMpaHneM boriee BbICOKOW CTaBKM Ha MPOTshkeHun bonee gonroro BpemeHu (UST 2Y: 4,85%, - 2 6.m.
M/M; UST 10Y: 4,09%, +12 6.n. M/M). B TO e BpeMsi JONrOCPOYHbIE JOXOOHOCTU KUTANCKMX FOCObnuraummi
HEMHOIO ynasu rno UToram aBrycra, YeMy crnocobCcTBoBanu cnabasi MakpoCTaTUCTUKA U CHVDKEHME YBEPEH-
HOCTU B 3KOHOMUKE CTpaHbl (2-NeTHSS OOXOOHOCTb: 2,12%, +2 6.1m. M/M; 10-neTHAs [oxogHoCTb: 2,60%,
-10 6.n. M/M).

MupoBble MHOEKCI aKLMIN OKa3anncb B MUHYCE Mo Utoram aBrycTta (S&P 500: -1,77%; Stoxx 600: -2,79%;
Nikkei 225: -1,67%) (puc. 19). B nepBon MOMIOBMHE MecsiLla Ha PbIHOYHbIX HAaCTPOEHMAX CKa3asiocb Mo-
HDKEHUE PENTMHIa aMepuKaHCKOro AONIFOCPOYHOro rocgosnra (perMTuHroBoe areHTcTBo Fitch), a Takke
PENTUHIOB psiAa aMepuKaHCcKux 6aHkoB (areHTcTBO Moody’s). Mpopomkarowascs 06eCcrnokoeHHOCTb
Mo nosogy MHOGNALMM OKa3biBana AaBfieHMEe Ha PbIHOYHblIE HAaCTPOEHUs Mmocne nybnmkaumMm NpoTOKOoNa
ntonbckoro 3acegaHns ®PC 1 HakaHyHe CuMnosmyMma B [pkekcoH Xoyn. TeM He MeHee BbicTynneHue lMa-
yanna B paMkax cuMno3suyMa u cnabetoas makpoctatuctmka CLUA nogoep>xanu pbiHKM B KOHLE Mecsua.
B TO >e BpeMs cTaTUCTUKa MO €BPO30HE MoKa He OTObpaXkaeT [4OCTaTOYHOro 3aMenIEHNS SKOHOMUVKY OJ1S
cMarvyeHust ToHa ELLB, a noTomMy eBponenckme pbiHKM OTCTaloT.

MHOEeKChl akumi B HaLMOHasIbHbIX BastoTax B CTpaHax ¢ GOPMUPYOLVIMNCS PbIHKaMU Tak)ke B OCHOBHOM
npocenu B aBrycte (MSCI EM: -6,36%; Bovespa: -5,09%; IPC Mexico: -3,28%; SSE Composite: -5,20%;
BIST 100: +9,71%) (puc. 19). Ha pbIHOYHbIX HACTPOEHUAX CKa3bIBAOTCA AHTUMHONALUMOHHASA MOSUTUKA
LIeHTpanbHbIX 6aHKOB, C OOHOW CTOPOHbI, M 3KOHOMUYEecKne TpyaHocTu KuTas, ¢ opyror CTOpOHbl. 3a-
METHO BbIOENWCS TYPELKMM PbIHOK, FAEe BO3BPAaLLEHME K TPagULMOHHOW OEHEXHO-KPeOUTHOW MONUTUKE
[o6aBMNO YBEPEHHOCTV MHBECTOPAM B MEPCMNEKTUBAX 3KOHOMUKWM CTpaHbl. HaumMoHabHble BantoTbl pas-
BMBAIOLLMXCHA CTPaH OEMOHCTPUPOBaniv B OCHOBHOM HeraTMBHYIO AnMHaMmKky K gonnapy CLUA (BRL: -4,8%;
MXN: -1,8%; CNY: -1,0%), 3a UCKI/TIOYEHMEM TYPELIKOMN NMpPbl, KOTOPasi MOC/ie MHOTOMECAYHOro HeraTMBHO-
ro TpeHOa He3HAUUTENbHO YKpenunach Ha GoHe 3HaunTenbHoro y>kectovenusa OKIM (+0,9 M/M, -46,8% r/r).

B vione TeMn pocTa OeHEeXHbIX arperatoB COXPaHSICS BbICOKMM. [OQOBOM MPUPOCT AEHEXHOMN
Macchbl B HaLMoOHanbHOM onpepeneHunn (M2) coctaBun 24,7%, LWUMPOKOM OeHEeXHOoM Maccbl (M2X) —
15,9%, HECKOMBbKO YCTYMasi MIOHbCKUM 3HaJveHusaMm — 25,4 1 16,6% cooTtBeTcTBEHHO (puc. 20). Cnpoc
Ha Hanu4YHble cCpeacTBa NPOJO/KUA BO3pacTaTb: TeMn pocta MO B Mio/ie BHOBb YCKOPUIICS, OOHAKO
ero gons B obuweM obbeMe OeHeXXHOW MacCbl COXpaHMIacb CTabUITbHOMN.

KntoueBbIM MCTOYHMKOM POCTa OEHEXHbIX arperaTtoB MoO-MNpeXHeMy BbICTYMNaso HapalwyBaHue
3aEeMHbIX CPeacTB peasibHbiM U GUHAHCOBbLIM CEKTOPaMM: rogoOBOM MPUPOCT TPEOOBAHMIN K SKOHO-
MMKe2° B mtone coctaBun 18,2% npotuB 16,3% MecsLeM paHee, OGHOBUB OEBATUNETHUM MaKCUMYM.
Ponb BtopkeTHbIX onepaumii B GOpMUPOBaHUM OEHEXHOIrO NpeanoXeHust ocnabna, HoO ocTaBanach
CYLLECTBEHHOWM.

Mo onepaTVBHbBIM JAaHHbBIM, BbICOKMI TEMIM POCTa OEHEXHbIX arperaToB B aBrycte obecrneymsancs,
Kak 1 B npegbioylime Mecsupl, KpeanToBaHMEM 3KOHOMUKU N BogpKeTHbIMM onepauusMn. fogoson
npmpocT M2 coctasun 23,9%, M2X - 16,0%.

2° MNop TpeboBaHMAMN BAHKOBCKOM CUCTEMbI K 3KOHOMUKE nogpasyMeBatoTCsl Bce TpeboBaHMs 6aHKOBCKOM CUCTEMbI K He-
dUHaHCOBBIM U OUHAHCOBbBIM OpraHM3auuaM K HaceneHuo B BanoTe Poccuickoln depepaun, MHOCTPAHHOM BasntoTe
M OparoLeHHblX MeTannax, BKtoyas NpefocTaBneHHble KpeauTbl (B TOM YMCie NPOCPOYEHHYHO 3a40/MKEHHOCTb), MPOCpPO-
UEeHHble MPOLEHTbI MO KPeaMTaM, BOXKEHUS KPeOUTHbIX OpraHu3auui B 4ONrOBble W OONeBble LeHHble ByMaru 1 Bekcens,
a TaKke npoune GopMbl y4acTusa B Kanutane HedMHAHCOBBLIX U PUHAHCOBbBIX OPraHM3aLMii U MPOYYHO AeBUTOPCKY 33401~
YKEHHOCTb MO PacYeTHbIM OMNepaLmsaM C HePUHAHCOBBIMU U GUHAHCOBBIMU OpPraHM3auMaMM U HaceNeHneM.
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B KOHLLE ABI'YCTA 2023 I. COOPMUPOBA/ICA HEBO/IbLLIOV AE®ULINT IMKBUAHOCTH Tabn. 2
(HA HAYANO [1HS, MNIPA, PYB.)

01.01.21 | 01.01.22 | 01.01.23 | 01.04.23 | 01.07.23 | 01.08.23 | 01.09.23

CTpyKTypHbIi feduumr (+) / npoduumr (-) NMKBMAHOCTH -204 -1691 -2810 -1118 -546 -277 133
Tpe6oBaHusa baHka Poccum K KpeANTHbIM OPraHM3aLMAM 976 9209 1808 2072 1926 2024 2397
Onepaumu Ha OCHOBE YKLMOHOB 847 116 1492 1766 1378 1290 1308
— onepawumn perno u «BaOTHbIA CBOM» 847 116 1492 1766 1378 1290 1308
Onepauunu NOCTOAHHOTO AEACTBUS 129 793 317 306 548 734 1089
— onepaluun peno n «BAMOTHbIA CBOM» 18 3 8 8 2 3 0
— o6ecrneyeHHble KpeauTbl 10 790 309 299 547 731 1089

06sa3arenbctBa baHka Poccun nepea KpeAUTHbIMU OPraHM3aLUaMn 1796 2804 4949 3544 2754 2644 2607

[enozuTbl 1221 2804 4949 3544 2754 2644 2607
— HO OCHOBE QYKLMOHOB 844 1626 3621 2450 1747 1749 1430
— MOCTOSIHHOIO IeACTBUS 377 1178 1328 1094 1008 896 1177

KOBP 575 - - - - - -

Onepauun Ha BO3BPATHO OCHOBE, He OTHOCSILLMECS K PerynMpoBa-

_ * 616 204 331 354 282 343 343
HUIO GUHKOBCKON IMKBUAHOCTH U CTABOK AEHEXHOr0 PbIHKA

*K BaHHOMy !y onepawmii OTHOCATCS CIeLNAN3MPOBAHHbIE HCTPYMEHTbI PePUHAHCUPOBAHMUS baHka Poccun, kpeanTsl, MpeaocTaBeHHblie baHkom Poccun B pamkax 6e30T3bIBHbIX
KPEAUTHbIX MHMI, 0nepaumny «BaKOTHbIA CBOM» M0 NPEAOCTABICHNIO UHOCTDAHHOM BA/IOTbI 3 Py6/IN.
Hctoynnk: pacyetsi barka Poccun.

HA KOHELL 2023 T. OXWAAETCA ®OPMUPOBAHUE CTPYKTYPHOIO NPO®ULINTA IMKBUAHOCTM B IMAMNA3OHE Tabn. 3
0T 1,3 40 2,2 TP/IH PYBJIEA
(TP/IH PYB.)
2022r. flHBapb — Asrycr 2023r.
(pakr) aBryct 2023 . 2023r. (nporHo3)
1. ®akropbl pOPMMPOBUHNS NUKBUAHOCTH 1,5 -1,4 0,2 [-0,1; 0,6]
— W3MeHeHue OCTGTKOE CPeACTB HO CYETAX PACLUMPEHHOro NpaBuTenbCTea B banke Poccnn 32 0.9 04 2.5:27]
1 Mpoyme onepaumm
— W3MEHEeHMe HAMNYHbIX AeHer B 06paLieHnu 2,3 -2] -0,2 [-2,5;-2,0]
— MHTepBeHLUN baxka Poccun Ha BHYTpEHHEM BANOTHOM PbiHKe -01 - - -
— perynnpoBaHue 0053aTeNbHbIX Pe3epBOB KPEeAUTHbIX OPraHn3aumii B baHke Poccum 0,7 -0,1 0,0 -0,1
2. U3meHeHMe cBOGOAHBIX GAHKOBCKUX pe3epBOB (KOPPECMOHAEHTCKUX CYeToB) ** (cnpoc) 0,3 1,6 0,6 [10;1,3]
3. U3meHeHue Tpe6OBAHMIA KPEANTHBIX OpraHusaumii no aenosuram B banke Poccun n KOBP 21 -2,3 0,0 [-2,5; -1,6]
4. 3meHeHue 3a40/MKEHHOCTHN N0 onepauusm pepuHaHcupoBaHus Banka Poccun 1,0 0,6 0,4 -1,0
CTpyKTypHbI feduumr (+) / npoduumr (-) nMKBMaHoOCTH -2,8 0,1 [-2,2; -1,3]

* Bkntoyasi onepawum o nokyrke (mpoaaxe) MHOCTPAHHOW BA/IOTbI HA BHYTPEHHEM BA/IOTHOM PbiHKE B PAMKAX Peann3aunm OI0AXETHOro Mpasusa v npoyme onepaumm.
**[lporHo3 Ha KoHeL roaa npeanonaraer PaBHOMEPHOE BbINO/HEHNe 6AHKAMY yCpeaHeHus 0653aTe/IbHbIX PE3EPBOB U OCTATOK HA KopcyeTte, 63Kl K HOpMaTuBY.
Wcroynnk: pacyetsl baxka Poccum.
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JOWHAMMKA CTABKI RUONIA Puc. 2
(%)

2024

RUONA === PAHULbI NPOLIEHTHOrO KOpUAOPa = Knto4eBas cTaBka banka Poccun
Ucroynuk: pacyetsi baxka Poccum.
B ABI'YCTE 2023 I. COBOKYMHbIE BIOJXXETHbIE W MPOYNE OMEPALIAM NMPUBE/IN K NMPUTOKY Puc. 3
NIMKBWAHOCTW B BAHKN
WN3MEHEHWE BAJIAHCA BAHKA POCCUW 1 CTABOK IEHEXXHOTO PbIHKA (3A IEHb)
TpAH py6. M.n.
10,0 A r 10
8,0 1 r 08
6,0 r 06
4,0 r 04
2,0 r 02
0 Sps—nn-—nn == S——apguil
-2,0 r-0,2
-4,0 r-04
-6,0 r-0,6
-8,0 r-08
-10,0 - - <10
01.08 02.08 03.08 04.08 07.08 08.08 09.08 10.08 11.08 14.08 15.08 16.08 17.08 18.08 21.08 22.08 23.08 24.08 25.08 28.08 29.08 30.08 31.08
[ Kopcyeta B baxke Poccun == Onepauwu baxka Poccun
Onepauun ©K Hannyuble aeHbrun

Bropet v nHble GakTopbl GOPMUPOBAHMS NNKBULHOCTY RUONIA, cnpep Kk kntoueBoil CTaBKe (Mpasas Wwkana)

Uctoynmk: pacyetsl barka Poccun.

CPE[IHWIA 3A MECSLL CMIPE[T CTABKM RUONIA K K/TIOYEBOW CTABKE BAHKA POCCWM BEPHY/ICY Puc. 4
B OTPUUATEJ/IbHYIO OBJIACTb
CIMPE/ CTABKM RUONIA K K/TFOYEBOW CTABKE (M.1.) CTPYKTYPHBI MPO®ULINT IMKBUAHOCTM (TP/IH PYE.)
1,0 6 -
0,8 4 A
0,6 1
04 - 21
0.2 1 0 ; ; . ; .
0
0.2 2
-0,4 4 A
-0,6
-0,8 a
-1,0 -8 -
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Cnpep ctaskin RUONIA k kntoyeBoii cTaBke CTpyKTYpHbIA fedpuumT(-) / npoGuumT(+) NMKBMAHOCTY
Cnpep ctaskn RUONIA k kntoueBoii cTaBke (cpeaHee 3a mecsL) === CTPYKTYPHbIiA fednunT(-) / NPOPNLNT(+) NMKBUAHOCTM (CPeaHee 3a MecsLl)

Ucroyruk: pacyetsi baxka Poccun.
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B ABI'YCTE CTABKW EHEXHOIO PbIHKA BbIPOC/IN HA ®OHE Y)XXECTOYEHNUSA NMOJIMTUKU BAHKA POCCUN Puc. 5

KPVBbIE IEHEXXHOIO PbIHKA, % FO[0BbIX
13,0
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9,0 1 e
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8,0 1
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1D w ™ 2M 3M 6M v 2y 3Y 4Y 5Y 6Y Y 8Y 9Y 10Y
Net

013 01.09.2023 013 01.08.2023 01S01.09.2023 = === 0IS 01.08.2023

Ucroyruku: [TAO Mockosckas bupxa, HOA.

KPVBAS O®3 CIBUIAIACb BBEPX MO BCEN [L/INHE Puc. 6

KPVBAS BECKYTOHHOW JOXOAHOCTY O®3, % FOA0BbIX

12
1 Pt Tttt
/ - ————
10 e .
9 ,,""
/
? /
7
/
6
5 T T T T T T T T T T T T T T 1
1 2 3 4 5 6 7 8 9 10 n 12 13 14 15
Net
29.12.2018 30.12.2019 === =-31.07.2023 31.08.2023 MeanaHra 3a 2021 roa Meavnana 2017-2019 roabi
Ucrounnku: [TAO Mockosckas bupxa, Cbonds, pacyets barka Poccun.
B ABI'YCTE 2023 T. 3AIO/TIXEHHOCTb KPEAUTHbBIX OPFAHWM3ALINA MEPEL ©K Puc. 7
COKPATWJIACb HA 0,3 TP/TH PYBJIEN
(TP/IH PYB.)
12 1
10 A
8 4
6 <
4 <
2 4

]

0 T T T 5 L — |
2018 2019 2020 2021 2022 2023 2024
[ 1o BocTpe60BaHMS [enosutbl, peno, ceon ®K u genosutsl ¢ LK (6onee 90 aHeit)
[ Neno3uTbl, peno, ceon ®K 1 aenosutbl ¢ LIK (o1 31 40 90 AHeit) [ Nleno3uTbl (4o 30 AHei)
Peno, ceon ¢ ®K 1 geno3utbl ¢ LIK (o 30 anen) o= CKONb3ALLAS CPeaHsas 3aa0mKeHHOCTb KO 3a 6 mecsaueB

Ucroynnkn: GenepanbHoe KasHayeicTso, pacyersl barka Poccun.
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BAJTAHC BAHKA POCCUU Puc. 8
(TP/IH PYB.)

2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Onepauuu no NpesocTaBNEHUIO IMKBUAHOCTI [ 06nmraumm banka Poccum [ dakTopbl GOPMUPOBAHMS TMKBUAHOCTH™
[ /leno3uTbl B baHke Poccun [ 06s3aTenbHble pe3epBbl HA CNeLcYeTax KoppecnoHgeHTckue cyeta B baxke Poccun

CTpyKTYpHbIit AeduumnT / NPOGULMT NMKBUAHOCTH

* [laHHas CTATbS SABAISIETCS CANbANPYIOLLIEN 1 BK/IIOYAET U3MEHEHUe BCEX MPOYMX, HE BbiAe/IeHHbIX OTAE/IbHO cTaTei banakca baxka Poccum.
Ucroynuk: pacyetsi baxka Poccum.

CMPEL MEXZY OXOAHOCTbIO FOCOB/IUTALIMIA POCCUM W CLLA MPOAOKUA CYXKATLCA Puc. 9
CMIPEL, MEXAY K/IIOYEBOVI CTABKOV BAHKA POCCUM M ®PC CLUA, .M. CMPEL, MEXALY OXOAHOCTbIO FOCOBMTALIIA POCCHN 1 CLUA, .M.
20,0 = 14,0
18,0
12,0
16,0
14,0 10,0
12,0
8.0
10,0 /-;
8,0 A 6.0

6:0 "rr' |
e
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2,0 T T T T 1 2,0 T T T T 1
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

= Cnipeg, OO3-UST 10Y o= Cnipep O®3-UST 2Y

Ucroyrmkn: [TAO Mockosckas bupxa, Cbonds, pacyetsi baxka Poccum.

CDS-CNPEAbI B BOJTbLLUMHCTBE CTPAH CHUXAIUCb Puc. 10
CDS 5Y CTPAH C PA3BUTbIMU PbIHKAMW, B.M. CDS 5Y CTPAH C ®OPMUPYHOLLMMUCS PbIHKAMM, B.1.
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60 - 800 -
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CLUA lepmannsa finoxna Benuko6putaxus Bpasunus Mekcuka — KA e Ty pUNS

Ucroynmukn: Cbonds, pacyets! barka Poccun.
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Y)XECTOYEHWE AEHEXHO-KPEAUTHOW NOJIMTUKM B UKONE OTPA3UIOCH HA YPOBHE MPOLIEHTHBIX CTABOK Puc. 11
B BOJIbLUINHCTBE CEFTMEHTOB KPEAMUTHO-AEMNO3UTHOIO PbIHKA

CTABKM MO AOTTOCPOYHBIM PYBJIEBbIM OMEPALINAM BAHKOB, % rOA0BbIX
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KnioueBas ctaska [loxonHocTb TpexnetHux 0O3 KpeaunTbl HeGUHAHCOBLIM OPraHN3aUNaM Kpeautbl Hacenennio [leno3utbl Hacenexns

Ucroynnk: bark Poccun.

MOBBILUEHWE K/FOYEBOW CTABKW B ABI'YCTE MOTPEBOBAJIO OT BAHKOB HOBOIO NMEPECMOTPA YC/IOBUIA Puc. 12
MO JEMO3NTHBLIM NMPOAYKTAM

IMHAMUKA OMEPATUBHbIX MHIMKATOPOB CTABOK, % r0A0BbIX
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KntoueBas cTaska 003 (1rog) == [leno3utbl (FRG100) Mnoteka (HOBOCTPOKA: pbIHOYHASA) === AnoTeKkd (HOBOCTPONKA: NbrOTHAS)
UcroyHmnkn: bank Poccun, Frank RG, «JOM.P®».
B MKOJIE HACEJIEHWE MEHEE AKTUBHO PA3MELLIAIO CPEACTBA B BAHKAX Puc. 13

BK/IAQ OTAE/bHbIX S7IEMEHTOB B FO10BOW MPUPOCT CPEACTB HACENEHNS, M1.11.
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N Tekylune pybnesble cueta [ KpatkocpoyHble pybnesble Aeno3unTbl [lonrocpouHble py6nesble Aeno3unThl
[N BantoTHblE CYETd M Aeno3unTbl MepeoLeHKa BAMoTHbIX CYETOB U Aeno3nToB 06wuit npupoct, %
Baniotnsaums cpeacts HaceneHus* (Mpasas wkana)

* Ucktoqas cyera 3CKpoy.
Ucroyruk: pacyetsi baxka Poccun.
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B UIOME MPOLO/IXNIOCh AKTUBHOE HAPALLVBAHWE KPELMTHBIX MOPTOE/EN Puc. 14

MOKA3ATE/IN POCCMUCKOTO KPELUTHOTO PhIHKA®, %
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[0A0BO# NPUPOCT KOPNOPATUBHBIX KPEAUTOB [040BOW NPUPOCT KPEANTOB GU3NYECKIM NLAM

*C 01.02.2021 noprdenn KopnopaTuBHbIX KPEAUTOB U KDEANTOB HACESICHMIO BK/IOYAIOT MPUOBPETeHHbIe npaBa Tpe6oBakHus. [IpupoCTbl nopTdeneli MoCYnTaHb! C UCK/I0YeHneM npuob-
PeTeHHbIX paB TPE6OBAHMS.
Ucroynuk: pacyetsi baxka Poccum.

BbICOKAS KPEAWUTHAA AKTUBHOCTb B MKOJIE OTMEYAIACb B CETMEHTAX UIMOTEYHOTO Puc. 15
W NMOTPEBUTEJIbCKOIO KPEAUTOBAHUSA

BKJ/IAZ OTAE/IbHbIX S/IEMEHTOB B FOJOBO/ MPUPOCT PO3HUYHOIO KPEAUTHOIO MOPTOENS, M1.11.
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XXunuiHble KpeauTbl ABTOKpEANTHI [ oTpebuTeNnbCKue KpeanTbl 06Lwmit npupocT po3HuyHoro noprdens, %

* o kpeauTam, crpynnMpoOBAHHbIM B MOPTHEN OFHOPOAHBIX CCYA.
Uctoynmk: pacyetsl barka Poccun.

POCT KJTHOYEBOW CTABKW B ABI'YCTE MPUBEZET K BOJIEE BbIPAXXEHHOMY Y)XECTOYEHWIO YC/TOBUI Puc. 16
KPEONTOBAHNGA, YEM OXWAANIN BAHKW B Il KBAPTAJIE 2023 TOJA

WHAEKCHI YCIOBWIA KPEAUTOBAHMS W CMIPOCA HA KPEAWTBI*, M.N.

80 T
60 & POCT Cnpoca, yXecToueHme YCoBUit KpeaNTOBAHMS
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20 A -
s,:v
01 <y
20 4
-40
CoKpalleHue cnpoca, CMArYeHme yCnoBui KpeanToBaHus
60 +
||||||||||v | |||||||||v Flum | ||n |||||v [ |||||||||v ||||||||||v ||||||||||v ||||||||||v [|||||||||v
2015 2016 2017 2018 2019 2020 2021 2022 2023
Ycnosns 6AHKOBCKOTO KPEANTOBAHMS KPYMHbIX KOMNAHHIA = CIPOC KPYNHbIX KOMMNAHWiA HA KpeauTbI

Ycnosus 6AHKOBCKOr0 KpeAUTOBAHNS HOCENEHNS Cnpoc HaceneHns Ha KpeanTbl

* [lyHKTUPOM 0603HAYeHbI 0XUAAHNS OAHKOB-PECTIOHACHTOB OTHOCUTE/TbHO U3MEHEHNIT YCI0BMIT KPEANTOBAHNS 1 CMPOCA HA KpeauTsl B Il keaprane 2023 roaa.
Ucroynnk: bark Poccun.
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WHOMWKATOPbI KPEAWTHOIO N AEMO3UTHOIO PbIHKOB Tabn. 4
Anpenb 2023 Maii 2023 Wionb 2023 Wionb 2023
CTaBKM MO [ONTOCPOYHBIM Py6/1eBbIM GUHKOBCKUM Onepauusm
[eno3nTbl HaOCENEeHUS % rofoBbIX 74 73 73 75
KPEeLUTbI HOCENEHMIO % rofoBbIX 12,5 12,7 12,5 12,3
KPEeLUTbI OPraHn3aunsm % rofoBbIX 91 91 9,5 -
CpepnctBa HaceneHus™ % r/r, BN 10,6 1,6 12,8 12,9
B pybnsax* %rlr 19,0 20,4 21,2 21,6
B WHOCTPAHHOI BaOTEe % /T -33,9 -373 -38,6 -37,2
BaNOTU3ALMSA™ % 10,1 9,8 10,0 10,1
KopnopartusHbie kpeanTtbl™ % rir, UBM 19,2 211 231 23,7
KpATKOCPOYHble (8o 1roaa) % /T, BN 18,6 18,0 20,2 19,8
[ONroCpoYHble (cBblile 1roaa) % r/r, BN 211 23,7 253 26,3
KpeauTbl HacenexHuto** % rir, UBM 13,3 15,9 17,8 18,8
MNOTEYHbIE XWULLHbBIE KPEANTbI % /T, BN 18,6 214 23,5 23,4
HeobecneyeHHble NoTpebutenbckue ccyabl %rir 8,0 10,3 1,8 13,3
Tpe6oBaHUA GAHKOBCKON CUCTEMbI K SKOHOMUKE % r/r, UBN 12,6 14,6 16,3 18,2
K OpraHmsaunam % r/r, BN 12,5 14,2 15,8 18,3
K HOCENeHMo % r/r, NBM 12,9 15,3 17,2 18,2
[eHexHas macca (M2) %rir 23,6 249 25,4 24,7
LLinpokas peHexHas macca (M2X) % r/r, BN 14,8 15,6 16,6 15,9

*Uckntoyas c4eta 3cKpoy.

**C 01.02.2021 noprpenn KoprnopaTnBHbIX KPEAUTOB U KPEAUTOB HACENIEHNIO BK/IKOYAIOT MPUobpeTeHHble npasa Tpe6oBakus. [pupocTsi nopTdeneit mocyuTaHbl ¢ UCKIOYeHneM npuob-
PeTeHHbIX MPpaB TPEGOBAHMS.

lpumeyanne. I'/r — k cooTBETCTBYIOLEMY MEPUOAY NPeabIAywero roaa, MBIT — ¢ nckayernem BamoTHO nepeoLeHkn. [1s UCKIIoYeHNs Ba/IKOTHOM NepeoLeHKN NCMOMb3yeTcs AeKOM-
no3nymns Mapwanna — 3axyopra.

Wcroynnk: pacyersl baHka Poccum.

B ABI'YCTE AOJITAP CLUA YKPEMMICA K OCHOBHbIM MMUPOBbLIM BA/TIOTAM Puc. 17
(02.01.2019 = 100)
JNHAMWKA BAZIFOT CTPAH C PA3BUTbIMU PbIHKAMI* ONHAMWKA BANKOT CTPAH C ®OPMUPYIOLLIMMUCS PbIHKAMI*
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Whpexe gonnapa CLUIA (nHBepTUPOBAHHbIF) Bpasunbckuit pean MeKcuKaHckoe neco
E
ﬂapo === KUTACKNil I0CHb = Py6/b
e ANOHCKAS MEHO
DYHT CTEPINHIOB Typeukas nupa

* Mo orHoweHnto K gonnapy CLUA. O6patHbie KOTUPOBKA.
Ucroynmukn: Cbonds, pacyets! barka Poccun.
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CETMEHTbI POCCUIACKOIO ®UHAHCOBOTO PbIHKA NMOKA3bIBA/IN PASHOHAMPAB/IEHHYIO IMHAMUKY Tabn. 5
B TEYEHME ABI'YCTA
Mokazarens (31082023 ™ | 3m 6M YD 1
Poccuitckuit GUHAHCOBDIA PbIHOK («+» — MOMIOKUTE/IbHAS AUHAMUKA, «-» — HEFATUBHAS AMHAMUKA)
Kypc py6ns k gonnapy CLUA 96,03 -4.8 -18,4 -275 -374 -60,2
MHpekc Mocbupxu, 6.n. 3228 5,0 18,8 43,2 49,9 39,9
Nupekc PTC, 6.n. 1056 -0/1 0,1 12,0 8,8 12,9
[1oXo0[HOCTb rOCyAAPCTBEHHBIX 06ANUrauunii, % 1,21 58 16 122 160 251
[10X0[HOCTb KOPNOPATUBHBIX 06ANUraALNiA, % 11,33 129 174 150 161 213
[10X0[HOCTb pernoHanbHbIx 06auraumin, % 10,89 109 162 142 187 209
RVI, n. 25 2 -6 -18 -15 -25
Kypcbi Bantot (3a gonn. CLUA, usmeHeHue B %, «+» — ykpenneHume, «-» — ocnaénexue)
MHpekc ponnapa CLUA 103,62 1,7 -0,7 -1,3 0,1 -47
o~ Espo 1,08 1,4 14 23 1,3 8,3
AnoHcKas nexHa 145,54 2,3 44 6,5 10,9 49
DYHT CTEPINHIOB 1,27 1,3 1,8 6,0 4.8 8,8
Py6nb 96,03 -4.8 -18,4 215 -374 -60,2
Bpasunbckuii pean 4,96 -4,8 2,0 49 6,3 33
MekcnkaHckoe neco 17,04 -1,8 3,6 6,0 12,6 15,5
cop Kutainckuid toaHb 7,21 -1,0 1,4 -43 -4.5 -43
Typeukas nupa 26,69 0,9 -28,4 -41,3 42,7 -46,8
OAP 18,87 -5,6 43 -3,6 -1,0 N
[loxoaHocTb 10-neTHUX o6nnraumii (% ropoBbIX, USMEHEHMe B 6.M., «+» — POCT, «-» — CHIKEHNE)
CLLA 4,09 12 45 1 21 98
APC lepmanus 2,46 -3 18 -28 -10 96
finoHuns 0,65 4 23 15 24 42
Bennkobputanus 4,36 5 18 48 69 176
Poccus 11,44 27 56 59 14 238
Bpasunus 1,15 26 -37 -238 -161 13
COP Mekcuka 9,70 55 56 -2 34 30
Kutai 2,60 -10 13 -35 -28 -5
Typuns 19,12 13 918 829 935 572
OAP 10,28 6 -103 10 9 -5
CDS-cnpeppbi 5Y (6.n., u3MeHeHue B 6.1., «+» — POCT, «-» — CHUKEHNE)
CLUA 20 0 -29 -13 -5 1
lepmaHus 17 3 2 9 9 1
npPC
finoxns 22 5 2 4 4 2
Benukobputanus 29 1 9 22 22 8
Bpasunus 161 4 -39 -54 -79 -86
Mekcuka 96 0 13 13 -28 -57
Cop Kutan 76 22 8 6 0 2
Typuns 365 4 -218 -166 125 -380
OAP 244 18 -69 -5 -2 -32
WHpekcbl akuuii (n., u3MeHeHune B %, «+» — pocT, «-» — CHUKEHUe)
S&P 500 4508 1,77 7,8 13,2 17,4 13,1
Stoxx 600 458 -2,79 14 -0,4 78 9,
fPc Nikkei 225 32619 -1,67 5,6 18,6 25,0 15,7
FTSE 100 7439 -3,38 01 -6,4 -0,2 11
MSCI EM 980 -6,36 2,3 0,0 25 1,3
Bovespa 15742 -5,09 6,8 12,0 5,5 4.8
cop IPC Mexico 53021 -3,28 0,5 -0,6 9,4 15,5
SSE Composite 3120 -5,20 -2,6 -5,8 1,0 -3,3
BIST 100 7918 9N 62,0 50,5 437 150,2
FTSE/JSE 74 954 -5,10 -0,2 -3,3 2,6 10,4

* [POMBILLIEHHO PA3BUTLIE CTPAHB.

Wcroynmnku: [TAO Mockosckasi bupxa, Cbonds, pacyetsi banka Poccim.
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B ABI'YCTE PYBJ/1b OC/TABNANICA Puc. 18
(02.01.2019 = 100)
NVHAMWKA KYPCA PYBNS K UHOCTPAHHBIM BAJTIOTAM
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Ucroynukn: Cbonds, pacyets! barka Poccun.
WNHAEKCHI AKLIMA AEMOHCTPUPOBA/A PASHOHAMPAB/IEHHYIO AUHAMUKY Puc. 19

(02.01.2019 = 100)

[AMHAMVKA UHEKCOB AKLIAI CTPAH C PA3BUTbIMU PbIHKAMM
200 + 210 -
180 -

180
160 1

140 - 150

120 A

120
A

100
90

|

60

| 60

JOVHAMUKA VHIEKCOB AKLIUY CTPAH C ©OPMUPYIOLLMMMCS PHIHKAMM
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lMpumeyarmne. UHAEKCHI GKUMIT YKA3AHbI B HOLMOHA/IbHbIX BA/IIOTAX.
Ucroyrmukn: Chonds, pacyersl baHka Poccun.
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SSE Composite

MSCI EM

B WIOJTIE TEMIT POCTA AEHEXHbBIX ATPETATOB COXPAHAJICA BbICOKMM

rOI0BOW MPUPOCT OCHOBHbIX ArPETATOB AEHEXXHOW MACCbI, %
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MO M2 M2X*

* C UCKNIOYeHNeM BAJIOTHON MePeoLeHKM.
Ucroyruk: pacyetsi baxka Poccun.
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[aTbl oTCeYeHUs: AaHHbIX:
B pasgene «[eHexXHbIn pbIHOK 1 cTaBkn oBepHalT (RUONIA)» — 31.08.2023;
B paspgenax «KpuBble [OOXOOHOCTEN [EHEXHOrO W [JONrOBOrO PbIHKOB» W «[pyre cermMeHTbl GUHAHCOBOMO
pbiHKa» — 31.08.2023;
B pa3gene «KpeantHo-aeno3nTHbIW pbiHOoK» — 01.08.2023, ons onepaTmMBHbIX AaHHbIX — 31.08.2023.

SnekTpoHHasa Bepcust MHGOPMaLMOHHO-aHaIUTUYECKOro KOMMEHTapms pasmelleHa Ha oduLmManbHOM cainTe BaHka Poccuu.

Bbl MOYXeTe HanpaBUTb NPEANIOXXEHUS U 3aMeYaHusl Mo agpecy svc_analysis@cbr.ru.

MaTeplAan noaroToeneH ,D,ef'lapTaMeHTOM ,D,eHe)KHO-er,DMTHOVI NONMNTUKN.
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