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OTueT 0 NpoBepke

AsToOp!: MpoBepstowmii:
HasBaHue pokymeHTa:
PE3Y/JIbTATbI MPOBEPKW | Tapud: FULL
CoBnapeHusi: OpUrMHanbLHOCThb:! CunbHble npusHaku UN:
5,41% 93,46% 0%
4
Bepcus NN-petekTopa 1.6.0

Lutuposanus: CamMounTMpoBaHUA: o1 17.09.2026

1,13% 0%

© «Cosnagera», «UntnpoBaHus», «CaMoLMTUPOBaHNS», «KOPUTMHANBbHOCTb» ABASHOTCA OTAENBHBIMU NMoKasaTensiMu, oTobpaxatoTcs B
npoueHTax 1 B cymme gatot 100%, 4TO COOTBETCTBYET MPOBEPEHHOMY TEKCTY JOKYMEHTa.

0 MpoBepeHo: 76,33% TeKkcTa AOKYMEHTA, UCKIFOYEHO 13 NpoBepku: 23,67% TekcTa AOKYMeHTa. Pa3zaenbl 1 31eMeHTbl, OTKHOUYEHHbIe
nonb3osartenem: bubnnorpadus, Tabnuubl

CoBnageHus — ¢pparmMeHTbl NPOBEPSEMOro TeKCTa, MOJHOCTLI0 MW YaCTUYHO CXOAHbIE C HalileHHbIMW UCTOYHMKaMK, 38 UCK/IKoYeHeM GparMeHTOB, KOTOpbIe cUcTeMa OTHecna
K LUTVPOBAaHWIIO MV CaMOLIMTPOBaHW. MokasaTent «CoBnageHUs» - 3To A0/t pparMeHToB NPOBEPAEMOro TeKCTa, OTHECEHHbIX K COBMajeHUsM, B 06LieM o6beMe TekcTa.
CaMoLUTUPOBaHUA — GparMeHTbl MPOBEPSIEMOro TeKCTa, COBMaAAtoLLMe 1N NoUTY CoBMaAatoLLie ¢ pparMeHToM TeKCTa MCTOUHMKA, aBTOPOM W/IM COABTOPOM KOTOPOro
AB/SETCS aBTOP NPOBEPSeMoro JokymeHTa. MokasaTesb «CaMoLVTMpOBaHUsA» - 3TO 0151 pparMeHTOB TeKCTa, OTHeCeHHbIX K CAMOLIMTVIPOBaHWIO, B 06LLieM 06beme TekcTa.
LuTupoBaHus — GpparmMeHTb MPOBEPSEMOro TEKCTa, KOTOPbIE He ABAAIOTCA aBTOPCKUMU, HO KOTOPbIE CUCTEMA OTHECa K KOPPEKTHO 0GOPMAEHHbIM. K LUTUPOBaHWSM
OTHOCSTCS Takxe WabNoHHble Gppasbl; 6ubAnorpapus; pparMeHTbl TeKCTa, HailaeHHble Mogynem noucka «CrMC FapaHT: HOpMaTUBHO-MNPaBoOBas A0KyMeHTaLus». [TokasaTtenb
«LnTpOBaHWs» - 3TO 40N GparMeHTOB NPOBEPSAEMOro TeKCTa, OTHECEHHbIX K LIUTVPOBAaHWIO, B 06LLeM o6beme TekcTa.

TekcToBOE NepeceyeHne — GparmMeHT TeKCcTa MPOBEPAEMOro JoKyMeHTa, CoOBMajatoLLIMiA AV NOYTU COBMaZatoLLi ¢ pparMeHToM TekCTa NCTOUHMKA.

NCTOYHMK — [OKYMEHT, MPOUH/AEKCUPOBAHHBIN B CUCTEME U COAepXKaLLViics B MOZAyne Mouncka, no KOTopoMy NpoBOAVTCS NpoBepka.

OpUrrHaNbHbI TEKCT — PpparMeHTbI MPOBEPAEMOro TeKCTa, He 06HapyXXeHHbIe HY1 B OAHOM UCTOUYHMKE U He OTMeYeHHbIe HU OAHVIM 13 Moy ieii noucka. Mokasatens
«OpUrvHaNbLHOCTb» - 3TO 0N15 GparMeHTOB NPOBEPSEMOro TeKCTa, OTHECEHHbIX K OPUTVIHAaNbHOMY TEeKCTY, B 06LLeM 06beMe TekcTa.

O6paliaem Balle BHUMaHWe, YTO CUCTEMA HAXOAUT TEKCTOBbIE COBMAZAEHVIS TPOBEPSEMOro JOKyMeHTa C NPOVHAEKCMPOBAHHBIMU B CYICTEME UCTOUHMKAaMW. Mpu 3TOM cuctema
ABNSETCA BCMIOMOraTe/lbHbIM VIHCTPYMEHTOM, orpejesieHne KOPPeKTHOCTY 1 MPaBOMEPHOCTY COBMajeHWi UM LMTUPOBaHWUIA, a Takxe aBTOPCTBA TEKCTOBbLIX pparMeHToB
npoBepsieMoro JOKyMeHTa OCTaeTcst B KOMMeTeHLMY NPOBePsioLLero.

NMH®OPMALLNA O AOKYMEHTE

Homep gokymeHTa: 12 Konunuectso cTpaHuu: 43
Tun goKymeHTa: He ykasaHo CuMBOI0B B TeKcTe: 67994
AaTa npoBepKu: Cnos. B TekcTte: 9033

JlaTa KOppeKTUpoBKN: Het Yucno npeanoXkeHnii: 2341

KommeHTapwuii: He ykasaHo
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MAPAMETPbI MPOBEPKW

BbInosiHEHA NPoOBeEpKa C y4eTOM peAaKTMpoBaHUs: [a
BbinonHeHo pacnosHaBaHue Tekcta (OCR): Het
BbInosiHEHa NpoBepKa C y4eToM CTPYKTYpbI: [la

Paspenbl U 3neMeHTbI, OTK/IIOUEHHbIE Nob3oBaTenem: bubavorpadus, Tabauubl

Mogaynu noucka: MNpodeccroHanbHas nekcuka. AMK n 6uoTtex, LabnoHHble $ppasbl, NepedpasvipoBaHHble 3aMMCTBOBaHMSA MO KOMIEKLMN VIHTEpHET B
aHrnrickom cermenTe, IEEE, Konnekums oTkpbITbIX Ny6AMKALMIA MeXAYHAPOAHbBIX N34aTeNnsCTs, [epeBojHble 3aMMCTBOBaHMS, [NepedpasnposaHms no
6a3e ny6nvkauuii oTkpbiToro goctyna PubMed, LUutuposaHue, MNMpodeccnoHanbHas nekcnka. Meguumna, Pysuku, NMpodpeccnoHanbHas nekcnka.
HOpucnpyseHums, MepedpasmposaHusa no konnekumm IEEE, My6nvkaumm eLIBRARY, CMC FTAPAHT: aHanutuka, Konnekums INVENTORUS, MepeBoaHble
3a1MCTBOBaHMSA MO KoNeKuMn FapaHT: aHanuTuka, MNepedpasnposaHna no Konnekumm oTKpbITbIX My6ANKaLnii MeXayHapOoAHbIX N34aTeNnsbCTs, MaTeHTbl
CCCP, PO, CHI, CMW Poccum 1 CHT, UMC AguneT, PubMed, CBogHas konnekums HayuHbix paboT benapycu, My6ankaummn PTB, My6avkaumm PIB (nepesospl
1 nepedpasnposaHus), CeogHasa konnekums I6C, CMC FTAPAHT: HopMaTVBHO-NpaBoBas AokyMeHTauums, MepeBogHble 3aumcTBoBaHus IEEE, KonbLo By308,
Konnekuwnsa HBY, MepeBoAHble 3aMMCTBOBaHMA Mo 6ase nybankaumni oTkpbiToro goctyna PubMed, MepedpasunposaHus no CMNC FAPAHT: aHannturika,
My6nukauun eLIBRARY (nepeBoabl 1 nepedppasnposaHus), MeanumHa, NMepeBojHble 3aMMCTBOBaHNA Mo Konnekumm oTKpbITbIX My6anKaLnia
MeX/yHapOo/AHbIX U3aTensCTs, MNepedpasnpoBaHHble 3aMMCTBOBAHMSA MO KONNEKLMN VIHTEPHET B PyCCKOM cermeHTe, MNepeBoHble 3aMMCTBOBaHMNS MO
Konnekuun VIHTepHeT B pycckoM cermeHTe, ViHTepHeT lMNntoc OHNaiiH, MepeBojHbIe 3aMMCTBOBAHNSA MO KOIeKUMN VIHTePHET B aHIIMNCKOM CerMeHTe,
KonbLo By30B (NepeBojbl 1 nepedppasnpoBaHms)

NCTOYHUKW
Ne Aons Aona McTouHmK AKTyaneH Ha Mogynb noncka KommeHTapuii
B TekcTe B OTYeTe
MakponpyaeHumanbHble TMMUTbI Mepe¢pasvpoBaris no
1 1,22% 1,22% ; " 19 Anp 202 MC FAPAHT:
011 ° http://ivo.garant.ru 9 Anp 2025 cne
aHanuTuKa
o . CMCTAPAHT:
[02] 1,13% CHOBHBIE HAMPABNEHNA CANHOVT... 54 100 2024 HOPMaTUBHO-NPaBoBas
http://ivo.garant.ru
[lOKyMeHTaLuus
[03] 1,03% 0,73% evteeva_v_a_vliyanie-klyuchevoy-st... 15 Mas 2026 KonbLo By3oB

My6nukauun eLIBRARY
BaHkoBckoe aeno.

04 0,97% 0,88% R 01 AnB 2022
fodl ’ ° http://elibrary.ru HB (nepeBogp! 1
nepedpasvpoBaHiis)
Uc 0 N a:
[05] 0,67% 0% He ykasaHo 11 Map 2026 LLla6noHHble ppa3bl TOYHUK UCK/tOYEH. MprunH

ManeHbKINA MPOLLeHT NepeceyeHus.

MepeBoaHble
OCHOBHbIe HanpaBneHVst e4VHON T... 06 Jlek 2024 3a1MCTBOBaHMSA Mo MCTOYHMK ncktoYeH. MpuynHa:
https://sudact.ru Konnekumu IHTepHeT B ManeHbKMiA MPOLIEHT NepeceyeHus.
QHIINIACKOM cermeHTe

[06] 0,66% 0%

KonbLo By30B

[07] 0,66% 0,66% ®urHaHCcoBble Npobaembl Manoro u ... 25 Asr 2026 (mepeBoabl U
nepedpasnposaHus)
KosnbLo By30B
[08] 0,57% 0,57% BKP 2026 CnvipuH Bnagncnas 31 Aex 2026 (mepeBoabl U
nepedpasnpoBaHus)
7 LN :
[09] 0,53% 0% BKP 2026 CepreeBa AHacTacus 02 NioH 2026 KonbLo By3oB CToHHIK Tcxmoqu putinna
ManeHbKNin NPOLLEHT nepeceyeHus.
[10] 0,53% 0,53% musakovskiy_i_a_vliyanie-monetar... 11 Mas 2026 KonbLo By30B

Konbuo By3oB

[11] 0,5% 0,34% saakyan_|_s_razrabotka-marketing... 19 Mas 2026 (nepeBogbl 1
nepedppasnpoBaHus)
Myénnkaumu eLIBRARY

01 AHB 2026 (NepeBoabl 1
nepedppasnpoBaHu)
nyénukauuu Prb

Mpo6aembl TPAHCMUCCUN AEHEXKHO...

12 0,5% 0%
(121 e ° http://elibrary.ru

®ponosa, Hagexaa AmutpresHa P...

1 0,48% 0,48% 01 AnB 2024
[13] /R e http://dlib.rsl.ru He (NepeBoAb! v
nepegpasnpoBaHus)
KosnbLo By30B Ucro o 0 o
[14] 0,42% 0% KypcoBasi Mo 3KOHOMUKe FOHYC 23 CeH 2026 (NepeBogbl 1 TOHHIK chu(n der. TipndnHa:
ManeHbKUA MPOLIeHT nepeceyeHus.
nepegpasnpoBaHus)
n .n :
[15] 0,4% 0% zaydullina_k_yu_sravnitelnyy-analiz... 14 Mas 2025 KonbLo By30B CTOHHMK NCKTIOHEH. TpnHnHa

ManeHbKUli MPOLIEHT nepeceyeHus.

KosnbLo By30B
[16] 0,38% 0% chochiya_l_m_psihologicheskie-fakt... 14 Mas 2026 (nepeBogabl 1
nepegpasnpoBaHus)

VICTOYHMK nckntoYeH. MpuunHa:
ManeHbKNn NPOLLEHT NepeceyeHus.
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VICTOUHMK ncKNtoYeH. MpuynHa:

My6nukauun PI'B .
ManeHbKNn NPOLLEHT NnepeceyeHus.

MepeBogHble

3a1MCTBOBaHMA Mo McToUHMK ncktodeH. MpruynHa:
Konnekumun IHTepHeT B ManeHbKuiA NPOLIEHT NepeceyeHus.
AHMNACKOM CermeHTe

CBogHas Konnekuus VICTOYHMK ncktoYeH. MprnynHa:
3BC ManeHbKNii NPOLLEHT NepeceyeHus.

VICTOYHMK ncktoYeH. MpruynHa:

KonbLo By3oB o
ManeHbK1i NPOoLEeHT NepeceyeHus.

MepeBogHbIE
3aVIMCTBOBaHMA Mo
Konnekummn FapaHT:
aHanuTnKa

VICTOYHMK ncktoyeH. MprnynHa:
ManeHbKNi NPoLEeHT NepeceyeHus.

VICTOYHMK nckntoyeH. MpuynHa:

My6nukauun eLIBRARY .,
ManeHbKNin NPOLEHT nepeceyeHus.

VICTOYHMK ncktoyeH. MprnynHa:

PyBuKM .

ManeHbK1n NPOLLEHT NepeceyeHus.
CMCTAPAHT: VICTOYHMK ncktoyeH. MprnynHa:
aHanuTvka ManeHbKMiA MPOLLeHT nepeceyeHus.

VICTOYHNK ncKtoYeH. MprnynHa:

MateHTbl CCCP, PO, CHI .
ManeHbKnii MPOLEHT NepeceyeHus.

VICTOYHMK ncktoUeH. MprudnHa:

MNateHTbl CCCP, PP, CHI o
ManeHbKNli NPoLEHT NepeceyeHus.

VICTOYHMK ncktodeH. MpuinHa:

CMW Poccum n CHI .
ManeHbK1IA NPOLEHT NepeceyeHus.

VICTOYHMK ncktoyeH. MpuynHa:

nnNc Agnnet o
ManeHbKNli NPoLEeHT nepeceyeHus.

VICTOYHMK ncktoyeH. MpruynHa:

Wnc Agunet .
ManeHbKNi NPoLEeHT NepeceyeHus.

VICTOYHMK ncktoyeH. MprnynHa:

Myénvikaumm Prb o
ManeHbKUIi MPOLLEHT nepeceyeHus.

VICTOYHNK ncktoYeH. MpruynHa:

MeaunumHa o

ManeHbKUIA NPOLEHT NepeceyeHus.
CMNC FAPAHT:

VICTOYHMK ncktoyeH. MpruynHa:
HOPMaTVBHO-MPaBoBas .

ManeHbKNl NPoLEeHT NepeceyeHus.
AOKyMeHTaums

VICTOYHMK ncktoYeH. MprnynHa:

MNateHTbl CCCP, PP, CHI o
ManeHbKNli NPOLEHT NepeceyeHms.

VICTOYHMK ncktoYeH. MprndnHa:

MateHTbl CCCP, P®, CHI .
ManeHbKnli NPoLEeHT NepeceyeHus.

VICTOYHMK nckntoyeH. MpuynHa:

NNC Agnnet o
ManeHbKNli NPoLEeHT NepeceyeHus.

VICTOYHMK ncktoyeH. MpuynHa:

NnNc Agnnet -
ManeHbKNi NPoLEeHT nepeceyeHus.

WHTepHeT Matoc
OHnaiiH

VICTOYHMK ncktoYeH. MprnynHa:
ManeHbKNi NPoLEeHT nepeceyeHus.

MepedpasvpoBaHsa No
pedp P VICTOYHMK ncktoYeH. MpruinHa:

CMC TAPAHT: .,

ManeHbKUIA NPOLEHT NepeceyeHus.
aHanuTnKa
Konnexkuwns VICTOYHMK ncktoyeH. MprnynHa:
INVENTORUS ManeHbKNii NPOLLEHT NepeceyeHus.
Konnexkuwms VICTOYHMK ncktoYeH. MpruynHa:
INVENTORUS ManeHbKnii NPoLEeHT NepeceyeHus.

VICTOYHMK ncktoYeH. MprudnHa:

KonbLo By3oB .
ManeHbK1i NPoLEHT NepeceyeHus.

CMC rAPAHT:

VICTOYHMK ncktoyeH. MpruynHa:
HOPMaTVBHO-MpaBoBas .

ManeHbKNi NPoLEeHT NepeceyeHus.
AOKyMeHTaums

VICTOYHMK ncktoYeH. MprnynHa:

KosnbLo By30B o
ManeHbK1i NPOLEHT NepeceyeHus.

CMC rAPAHT:

VICTOYHMK ncktoyeH. MprnynHa:
HOpPMaTVBHO-NpaBoBas .

ManeHbKN NPoLEeHT NepeceyeHus.
AOKyMeHTaums

VICTOYHMK ncktoYeH. MpnyinHa:

My6nukauun eLIBRARY o
ManeHbKNi NPoLEHT NepeceyeHus.

Konnekumsa
INVENTORUS

VICTOYHMK nckntoyeH. MpuynHa:
ManeHbKNi NPoLEeHT nepeceyeHus.
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https://platform.inventorus.ru/publication/459cea31b3f24228deef8d709720016c1269aba74c8a61adda2cc8acd3d98fb1
https://platform.inventorus.ru/publication/7e0283a2be3c79e338af3524142f3aef36af660dd46de141a75a672dea30379f
http://ivo.garant.ru/#/document/408949351
http://ivo.garant.ru/#/document/407926859
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BBenenue

B 2023-2025 romax neHeXHO-KpenuTHas mnoJuTuka banka Poccun
IPOIIIJIa TOJHBIN ITUKII: ¢ uiois 2023 roja KiitoueBas CTaBKa ObLIa MOBBIIICHA C
7,5 no 16% k koHiy roaa, B okTsi0pe 2024 roga’  cturna 21%, yaepxkuBanach
Ha 3TOM ypoBHeE 10 uroHs 2025 roma, a 3aremM Mmo3TanHo CHUXkanach 10 16% B
nexabpe 2025 a (banmk Poccum, 2026a). Takoil UMKI [OAaE€T PEIKYIO
BO3MOXXHOCTh HAOJIOAaTh PEAKIMI0 PO3HUYHOIO KPEIUTHOTO phIHKA M Ha
y>)KECTOUEHHE, U Ha CMSTYEHUE NOJUTUKUA B TPEAesiaX OJHOIO KOPOTKOTO
nepuo/a.

UccnenoBatenbckass mpobieMa CBsi3aHa C MPOTUBOPEUUEM  MEKITY
CTaHJAPTHBIM TEOPETUYECKUM IMPEACKa3aHUEeM W HaOII0JaeMON JTMHAMUKOM.
CornacHO TeopuM MPOLIEHTHOTO KaHajla, POCT CTAaBKM IIEHTPaJbHOro OaHKa
YIOPOXKAET KPEIUT U COKpallaeT cCupoc Ha 3aeMHbIe cpeacTBa. OnHako B 2023
TOfdy, YXKe TOcClie Hadaja y>KeCTOUEHHUS, 3aJI0JDKEHHOCTh MO MOTPEOUTENHCKUM
KpeIuTaM YCKOpsJIach, a TOJIOBOM MPUPOCT 3aJ0KEHHOCTU (PU3UYECKHUX JIUII
0€3 JKWIHIIHBIX KpPeauToB BbIpoCc ¢ 2,6% B aexadpe 2022 roma mo 16,3% B
nexkabpe 2023 roga (pacuersl aBropal'h nmanHeiM banka Poccum). 3ameTHOE
3aMEJIJICHUE HA4aJIoCh JIMIIbL BO BTOpod monoBuHe 2024 roga,. “orga
OJTHOBPEMEHHO JICHICTBOBAJIM BBICOKAsl KIIIOUEBAas CTaBKa M YXKECTOUCHHBIC
MaKkpOIpyAEHINAIbHBIE OTPAHUYCHHMS: JIMMUTBI Ha BblJAa4y KpEAUTOB
3aeMIIMKaM C BBICOKMM TIOoKazarenem joiroBod Harpy3ku (IIITH) w
MOBBINICHHBIE HAM0aBKku K Kodhdummentam pucka. [lostomy n3 Habmomaemoit
JTUHAMHUKHA HEJb3sl Cpa3y MOHATh, KaKas 4acTh OXJIAXKJEHUSI PbIHKA CBSI3aHA C
NPOLICHTHBIM KaHaJIOM, a Kakasi — C HEPbIHOYHBIMU OrPaHUYECHUSMH,
OKHJIaHUSIMU 3a€MIIUKOB U POCTOM JI0XO/I0B HACEJIEHUS.

AKTYyalbHOCTh BOIIPOCA OMPEAENSIeTCS TeM, YTO CKOPOCTh M IOJIHOTA
nepeaayn KIOYEBOW CTABKM B PO3HUYHBIN CETMEHT BIHUSAIOT HAa TO, HACKOJIBKO
CWIBHO MW KakK JOJro UEHTPalbHBbIM OaHK JOJDKEH YAEpPKUBATh >KECTKHE
NeHeXHO-KpeauTHbele ycioBus. Cam bank Poccum ouenuBaet, 4to 3(QeKTbI

U3MEHEHHUs KIIOYEBOM CTaBKM B TIOJIHOW Mepe MpOSBISIIOTCS uepe3 3—6
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kBaptasioB (bank Poccum, 2024g, c. 12). Eciu 0o0beMbl MOTPEOUTEIHCKOTO
KPEAUTOBAHUS PEArupyroT C elle OOJbIIMM JIarOM WJIM CAEPKUBAIOTCS B
OCHOBHOM MAaKpONpPYyJCHIHAIbHBIMU ME€paMH, TO BKJIaJ MPOLIEHTHOTO KaHalia B
OXJIAK]IEHHE MOTPEOUTENBCKOTO CIIPOCA MOXKET MEPEOIEHUBATHCS.

HccaenoBarejsbcknii BONpoc padOThl: HACKOJIBKO IMOJHO U OBICTPO
M3MEHEHUs KItoueBor ctaBku B 2023-2025 romax nepeaBajiich B CTOMMOCTD U
00BEMBI TOTPEOUTETHCKOTO KPETUTOBAHUS ?

IIpoBepsitorcst Tpu runore3sl. H1 (eHOBOM KaHAJI): CTaBKUA 110
NOTPEOUTENHCKUM KpPEIUTaM pPEarupyroT Ha KIIOYEBYIO CTaBKy c Jiarom [-3
Mecdlla, TPy 3TOM Iepeaya HemoJjiHasg, TO €CTh JOJTOCPOYHbIA KOADPUIIMEHT
MeHbIlle  eauHuIbl.  H2  (KoJMYeCcTBEHHBIM  KaHaJd): TeMl  pocTa
3aJI0JKEHHOCTH 0 MOTPEOUTETHCKUM KPEAUTaM CHUXKAETCS MOCIE MOBBIIICHUS
KJIFOYEBOM CTaBKHU(| &) Oosiee JUIMHHBIM JIaroM, 4yeM CTaBkKW 1o kpeautam. H3
(MaKponpyIeHIUAJbHbIH KAHAJ): TP KOHTPOJIE KJIKOYEBO CTaBKU BBEJICHUE
U YKECTOUECHUE MaKPOIPYACHIIMATBHBIX JTUMUTOB CBSI3aHO C JOTOJHUTEIbHBIM
CHMKEHHEM TEMIIOB pOCTa HEOOECIIEUEHHOTO KPETUTOBAHUS.

Heab paboThl — OIEHUTH, HACKOJIBKO M C KaKUM JIarOM HM3MEHEHUS
kiroyeBoit craBku B 2023-2025 rogax oTpa)kaduch Ha CTOMMOCTH U 0OBeMax
MOTPEOUTENHCKOTO KPEIUTOBAHUS, M OTIACHHUTH OTOT 3(PPEKT OT BIUSIHUS
MaKpOINpYyAEHIUAIBHBIX MEP.

JIng  AOCTMXKEHWUsS  LEJM  pelIaloTCcs  CIEAYIoIME  3aJa4du:
CHUCTEMATU3UPOBATh TEOPETHUUECKHE MPEICTABICHUS O KaHalaX TPAHCMHUCCHH
neHexxHo-kpeaqutHo mnonutuku  ([AKII) B po3HMYHOE KpeauTOoBaHUE U
AMIIUPUYECKUE OLICHKU Il Poccuu; onucarh penieHus 1no KJIYeBOM CTaBKE U
MakponpyaeHuHanbHble Mepbl banka Poccum B 2023-2025 ropax;
IpPOAaHAM3UPOBaTh JAUHAMUKY CTaBOK, BbIJa4 UM  3aJ0JDKEHHOCTH 110
MOTPEOUTENIHCKUM KpEIUTaM B OTOT TEPHOA; DKOHOMETPUUYECKH OIICHHUTH
nepeaadyy KIHOUEBOM CTaBKM B CTAaBKM IO KpEIWTaM U B TEMIbl poOCTa

3a40JIZKCHHOCTH, COIIOCTaBUTD IMOJIYYCHHBIC OLICHKH C BIUSIHHUCM



MaKpOMNPYAEHIIMATIBHBIX MEp U CPOPMYIUPOBATH BBIBOJLI O JIEUCTBEHHOCTH
IIPOLIEHTHOTO KaHAJIA.

OO0beKT uccleoBaHUs — PBIHOK MOTPEOUTENHCKOTO KPEAUTOBAHUS B
Poccuun. IIpenmer — MexaHM3M M Ccwia BIUsSHUS KIOYEeBOW cTaBkh baHka
Poccun Ha mpornieHTHbIE CTaBKH, OOBEMBI BbIJAa4 M JTMHAMUKY 33JI0JKEHHOCTH
no mnorpeburenbckuM  kpeautam B 2023-2025 romax ¢ ydeTroMm
MaKpOINpPYyAEHINAIBHON MOJUTUKH.

OMmnupuueckas 0a3a BKIO4aeT ouIUanbHbIE MecsyHble psaabl banka
Poccun (knmroueBasi CTaBKa, CPEAHEB3BELICHHBIE CTABKM [0 KpeauTam
¢uznueckuM JHIaM, OOBEMBI BbIJAY U 33J0JDKEHHOCTh [0 KpEeauTam
¢u3nYecKUM JHIIAM W MO JKWIMIMHBIM KpEAUTaM, ToxoBas HHQIALUSA) U
Poccrara (HomMMHalIbHAsI HauucIeHHas 3apaOoOTHas IJjiaTa), a TaKXKe PEIICHUS
banka Poccun no makponpyaeHIMaibHONW NOIUTHKE. AHaIU3 c(hOKyCUPOBaH Ha
2023-2025 rogax, HO JJis1 SGKOHOMETPUUYECKOM OLIEHKH PsJIbl pacIIMpPEHbl Ha3al:
36 MecsI4HbBIX HAOIIOAECHNUI HEQOCTATOUYHO I HAJIEKHOM OIIEHKH JIaroB.

Metonbl HccienoBaHus: aHAIN3 HAy4YHOH JHUTEparypbl U O(UIHATBHBIX
nyOnuKanui; ONUCaTeNbHBIA aHalN3 BPEMEHHBIX PSJOB; OILIEHKAa MOJENH
aBToperpeccuu ¢ pacnpeneneHubiMu jaramu (ARDL) mis mepenaun kiroueBoit
CTaBKHM B CTaBKM IO KpEAUTaM; PErpeccusl TeMIa pocTa 3aJ0KEHHOCTH Ha Jiar
KITFOYEBOM CTAaBKM M KOHTPOJIbHBIE IEPEMEHHBIEC CO CTaHJAPTHBIMU OLIMOKAaMU B
¢opme Hbion — YacrTa; TeCThl HAa CTAlMOHAPHOCTh U MPOBEPKU YCTONUYHMBOCTH
pEe3yJIbTATOB.

PaGora cocrour wu3 BBeACHMWS, TpEX I[JaB, 3aKJIIOYEHHUs, CIIUCKA
JUTEpPATypbl W 4YEThIpEX NPUIOKEHHW. B mepBoM mmaBe paccMaTpuBarOTCs
KaHAJIbl TPAHCMUCCUU U SMIUPUYECKUE OLICHKU MEpPeJadyd CTaBKH, BO BTOPOU —
nosmtrka banka Poccun n nuHamuka peiHKa B 2023-2025 romax, B TpeTbel —

9KOHOMCTPHUYICCKAA OLICHKA, €C YCTOﬁqHBOCTB " OT'paHUYCHU].



I'maa 1. KiiroueBasi cTaBka M NOTpPeOUTEIbCKOE KPeIUTOBAHME:

TEOopeTHYECCKAA paMKa H SMIIMPHUYECCKHUE OLICHKHA

1.1. Kanassl nepeaayu JeHeKHO-KPEAUTHON MOJUTHUKH B PO3HUYHOE

KpeIuTOBaHNe

TpaHCMUCCHOHHBIN MEXaHU3M JNEHE)KHO-KPEAUTHOM MOJINTUKU
ONKCBIBAET IOCIEAOBATEIBHOCTh CBSI3€H, 4Yepe3 KOTOphle M3MEHEHHE CTaBKH
LHEHTPAJIbHOrO 0OaHKa BIMSET Ha pacxolbl, BBINYCK U uHQIsAuM0. B
KjaaccuueckoM o03ope @. MUIIKMH BBIIEISET HECKOJIbKO TPYI KaHAJOB:
NPOLICHTHBIN KaHall, KaHallbl [I€H AaKTUBOB M BAJIIOTHOIO Kypca, a TakKxKe
kpeauTHbld kaHan (Mishkin, 1995). Jlnsg nmoTpeOUTENbCKOTO KpEeAUTOBAHUS
KJIFOYEBBIMH  SIBJISIFOTCSI NIPOLIEHTHBIM W KPEIWTHBIA KAaHAJbI, a TAKXe KaHal
OKUJAHUM, KOTOPBIN OMNpeAeNser, KaKk 3aeMINUKH U OaHKHW WHTEPHpPETUPYIOT
pELIEHUs PEryasTopa.

IIpoueHTHBIN KaHaJ JACUCTBYET Yepe3 CTOMMOCTb 3aHMMCTBOBAHUM.
N3meHeHmne KI04eBOi CTaBKU MPEXK/IE BCETO NEPEHOCUTCS B CTABKU JIEHEKHOTO
pBIHKA, 3aT€M B CTOMMOCTb (POHIMPOBAaHMS OAHKOB M Jajee B CTaBKH I10
KpeauTaM KOHEYHBIM 3aeMIIuKaM. J[Jisi JOMOXO035ICTBA pOCT CTaBKH MO KPEIUTY
03HAYaeT POCT CTOMMOCTH TEKYIEro MOTPEOSeHUsT OTHOCUTEIBHO OyIyIIero:
YacTh MOKYNOK OTKJIa/bIBA€TCs, a YacTh (PMHAHCUPYETCS 3a CUET COOCTBEHHBIX
cpencts. B pesynbrare cnpoc Ha MOTPEOUTENBCKUM KPEOUT CHUKACTCS.
CylI1ecTBEHHO, YTO MEXAY PELIEHUWEM LEHTPaJbHOIO OaHKa M CTaBKOM I
KOHEYHOTO 3aeMILUKa CTOUT OaHK, KOTOpPbI yCTaHABIMBAET LIEHY KpPEAHUTa C
y4E€TOM COOCTBEHHBIX H3AEPKEK, KPEAUTHOrO pucka M KoHkypeHiuu. C. P.
MomuceeB MOTYEPKUBAET, YTO UIMEHHO MEXaHU3M LIEHO00Opa30BaHUs OAHKOBCKOTO
KpEauTa MO3BOJSET MPOLIEHTHOMY KaHalIy COXPaHATh JIEUCTBEHHOCTh JAXe MpH
HEpa3BUTHIX (PUHAHCOBBIX pbIHKaX (Mowucees, 2020).

KpeauTHplii kaHajg [ONONHSET TPOICHTHBIA U OOBACHSET, MOYEMY
peaKkius KPeAUTOBAHUS MOXKET OBITh CHIIbHEE, YEM MPE/ICKA3bIBACT OAHO JIUIIh

M3MEHEHUEe IeHbl AeHer. b. bepHanke m M. Iepmiep ONMCHIBAIOT ABa €ro
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Mexanusma (Bernanke, Gertler, 1995). banancoBplii MeXaHHU3M CBSI3aH C TEM, UTO
y)KECTOUEHUE TIOJUTUKHU yXydAiaeT (UHAHCOBOE TOJIOKEHUE 3aEMIIUKOB,
YBEJIMYMUBAET JIOJITOBYIO HArPY3Ky U TEM CaMbIM TMOBBIIIAET MPEMUIO 32 BHEIITHEE
¢buHaHcupoBanue. MexaHU3M  OAaHKOBCKOIO  KPEIUTOBAHMS  CBSI3aH  C
NpEeIJIOKCHUEM: TPU YAOpOKaHUHM (OHIUPOBAHUS OAHKU COKpAIIAOT 00bEM
KpPEAUTOB, KOTOpbIE TOTOBHI BbIJaBaTb. Ha ypoBHE arperupoBaHHBIX JTAHHBIX
CBSI3b CTaBKHU IICHTPAJIHHOTO OaHKa C MOCJEIYIOIMIEH JUHAMHKOM OaHKOBCKHX
KpeauToB Tokazana B pabote b. bepnanke u A. bnaiinnepa (Bernanke, Blinder,
1992), a Ha MUKpOIaHHBIX MO OaHkam — B uccienoBanuu A. Kambsama u JIx.
Crelina, tae peakius kpeautoBanusa Ha JIKII okaszanach cuinbHee y OaHKOB C
MeHee TuKkBHUIHBIME Oanmancamu (Kashyap, Stein, 2000).

JJist pOBHMYHOTO CerMeHTa KPEAUTHBIA KaHa MPOSBISETCS MPEXkKAE BCEro
yepe3 CTaHIapThl KpeauToBaHWs. B mepuoj BBICOKMX CTaBOK OaHKHU
y)KE€CTOUal0T TPeOOBaHUS K 3a€MIIUKAM, CHUKAIOT JIOJIO OJ0OPEHHBIX 3asBOK U
JUMUTBI 1O KPEAUTHBIM KapTaM. JTO KOJUYECTBEHHOE OrPaHUYEHUE MOXKET
JNEeUCTBOBAaTh MapajuieibHO C POCTOM IIEHBl KpeauTa W yCWiIuBaTh ero. B
POCCUHCKHMX JaHHBIX TAKO€ YKECTOYEHHUE XOPOIIO 3aMETHO: 1Mo oleHke banka
Poccun, ypoBeHb 0J100peHMS 3aIBOK HA KPEAUT HAIMYHBIMU CHU3UIICA € 29% B
IIT xBaprane 2023 roma no 17% B IV kBaprane 2024 roga, mo KpeIUTHBIM
kaptam — ¢ 29 no 22% (bauk Poccun, 2025a).

Kanan oxuganuii MOXET BPEMEHHO OCHAOIATh 3((EKT yKEeCTOUEHUS.
Ecnm 3aeMIIMKM  OXHJAIOT AalbHEWIIEro pOCTa CTAaBOK M Y>KECTOUYEHUS
YCJIOBUHM, OHU CTPEMSTCS 3aHsTh 3apaHee. Torja B Havaje UK YKECTOUCHHS
CIIpPOC Ha KPEIUT MOXET Jaxe BBIpacTH. Takod 3d(deKT omepekaroniero
3aMMCTBOBAHUSI OCOOCHHO BEPOATEH MPHU OBICTPHIX M KPYIMHBIX MOBBIIIEHUSIX
CTaBKM, Kak B wutoie—aBrycre 2023 roma. Kpome TOro, Ha copoc BIUSIOT
OXKUJAHUS POCTA JIOXOJOB: TPH OBICTPOM POCTE HOMHHAIBHBIX 3apIuiaT
oOCny’KMBaHHME JOJdra BOCHPUHMMAETCS KaK MeHee OOpeMEHUTENbHOE, H

BBICOKAasi HOMMHAJIbHASI CTaBKa CAEPKUBAET CIIPOC ciadee.



OTtnenbHyIO pOJIb B aHATN3UPYEMOM nepuoze Urpaet
MaKpONpPYyIeHIIHAJIbHAS NMOJUTUKA. B oT/iMuKe OT KIIF0UeBOWM CTAaBKU OHA HE
MEHSIET OOy CTOMMOCTH JICHET, a IeJICHANpPaBIeHHO OrpaHUYMBaeT Hanboee
pucKoBaHHbIE KpeauThl. bank Poccun ncmnonb3yer 1Ba OCHOBHBIX MHCTPYMEHTA
JU1sl HeoOecTeueHHOro noTpedurtenbekoro kpeauroBanus (bank Poccuu, 2025f).
MakponpyaeHipansable Han0aBKu K KO3(G(GUIUEHTaM pHUCKA TOBBIIIAIOT
TpeOOBaHUs K Kamutanxy Mo Kpeauram ¢ BeicokuM [IJIH u BwicOko# mosHO#M
ctoumoctbio kpeaurta (IICK) u Tem caMbIM ynopoXkaroT BblIady TaKMX KPEIUTOB
s 6anka. MakponpyneHnuanbHbie JuMuThl (MILI), npumensemsie ¢ 2023
roja, mpsiIMO OTPAHUYMBAIOT JOJII0 KPEAUTOB 3aEMIIIMKAM C BBICOKOM JIOJTOBOM
Harpy3KOoi KBapTAJIbHBIX BblJa4aX. MexAyHapOAHbIE HCCIEIOBAHUS
MOKAa3bIBAIOT, YTO MAaKpOMNpPYICHLIHUAIbHbIE MEpPhl B IIEJIOM CBs3aHbI ¢ Oolee
HU3KUMHM TEMIIAMHU pOCTa KpeauTa, NpUYEeM MeEpbl, HaNpaBICHHbIE Ha
3a€MIIUKOB, OCOOCHHO OTpaHWYECHHUS JOJTOBOM HAarpy3ku, JEHCTBYIOT
peuMYyIIeCTBEHHO Ha kpeaut jaomoxossiiictBam (Cerutti et al., 2017; Akinci,
Olmstead-Rumsey, 2018; Kuttner, Shim, 2016).

OnHOBpeMEHHOE JACHCTBHE TMPOIEHTHOM M  MaKpONpyleHIUATbHON
MOJIMTUKH CO3JAET IIAaBHYIO METOJOJOTUYECKYIO CIOXKHOCTh paboTel. O0a Buaa
Mep yxkecrouannch B 2023-2024 rogax MNpakTUYECKH OJHOBPEMEHHO, U 00a
JOJKHBI  CHIDKATh pOCT KpeauToBaHus. Kpome TOoro, HMx MeXaHU3MBbI
NeperyieTeHbl: MOCKOJIbKY MaTpulla Haa0aBoK auddepeHupoBaHa Mo yYpOBHIO
IICK, pocT kitoueBoit craBku, noBeimatomuii [ICK, apToMarniyecku nepeBoauT
4acTh KPEIUTOB B MHTEpBajbl ¢ Oojee BBHICOKMMHU HajgOaBkamu. bank Poccum
IpsIMO OTMEYaJl, YTO MOCJ€ MOBBIIIEHUS KJIIOUEBOW CTAaBKM Ha 5 ILII. Marpuila
Han0aBok, auddepennmpoannbix 1o [ICK, crana dakruuecku 6osee KecTKo,
U TI03TOMY CKOppekTupoBai ee ¢ 2 nekadps 2024 rona (bank Poccun, 2024h).

N3 Teopernueckoil paMKu CilEAyeT LEMOYKa, KOTopasi IpOBEPSETCS B
paborte: peleHne no KI4eBOl CTaBKe — CTOMMOCTh ()OHAMPOBAHUS OAHKOB U
CTaBKH IO KPeIUTaM — CIPOC 3a€MIIUKOB U MPEAJIOKeHHe OAHKOB — BbIJAuH

— 3aJI0JDKCHHOCTh. L[eHOBOE 3BEHO JIOJDKHO pearupoBaTh OBICTpEE BCETO,
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MOCKOJIbKY OaHKH MepecMaTpUBAIOT CTaBKHU MO HOBBIM KpEIuTaM MOYTH Cpazy
nocjae U3MEHEHUs CTOMMOCTH (QoHAupoBaHUs. KolnuecTBEHHbIE 3BEHBS
JIOJDKHBI PEarupoBarh MEIJICHHEE, TAaK KakK 3aJ0JDKEHHOCTh — 3TO 3amac,
KOTOpPBIA MEHSIETCsS JIMIIb II0 Mepe MOralleHus CTApbIX W BbIAAYUM HOBBIX
kpenutoB. Koukypupyoomme o0ObsICHEHUS JAUHAMUKKA KPEIUTOBAHUS —
MaKpONpyACHUUAIbHBIE OIPAHUYCHMS, OIEpEeXKarllee 3auMCTBOBAHUE B
OXXKHUJAHUM POCTa CTABOK, POCT HOMHUHAIBHBIX JOXOJOB M PETYISTOPHOE

orpanndenue [ICK — qomkHbI yUuTBIBaTHCS IPU UHTEPIIPETALUN PE3YIBTATOB.

1.2. Cuya ¥ CKOpPOCTH Nepeaayn MPOUEHTHOM CTABKHU: Pe3yJibTaThl

IMIIUPUICCKHUX I/ICCJICIIOBaHI/Iﬁ

DOMmupuyecKas TuTepaTypa o rnepeaade MpoieHTHON cTaBku (interest rate
pass-through) olieHMBaeT, HaCKOJBKO U KaK OBICTPO CTaBKH IO OAHKOBCKUM
KpeauTaM CJIEAYIOT 3a CTaBKOM ILEHTpaJibHOro OaHka. ba3oBblil pe3ynbTar,
MOBTOPSIONIUACA B paboTax MO pa3HBIM CTpaHaM, COCTOMT B TOM, YTO
KpaTKOCpOYHasi Iepeadya OOBIYHO HEMOJIHAs, a €€ CKOPOCTh M IOJHOTa
pa3IMYaroTCs MO CTPaHAM U CETMEHTAaM. YK€ B CPABHUTEIBHOM HUCCIEAOBAaHUU
K. bopuo u B. ®@puna s rpymnmnsl pa3BUTBIX CTPaH MOKa3aHO, YTO CTABKH IO
KpaTKOCPOYHBIM OaHKOBCKHUM KpEIUTaM pearupyroT Ha HM3MEHEHHE CTaBOK
JIEHEKHO-KPEUTHON TOJIUTUKU C 3aJEP>KKOW U B TIEPBBIE MECALIBI HE B MOJTHOM
o0beMe, a CKOPOCTh MOACTPOMKH CYHIECTBEHHO Pa3lIMyaceTCsi MEXKIY CTpaHAMHU
(Borio, Fritz, 1995).

UccnenoBanust 11 €BPO30OHBI YTOUYHSAKOT 3Ty KaptuHy. I. ne bonnr,
UCIIONB3Ysl MOJIENIM KOPPEKIMU OIIMOOK, TIOKa3bIBa€T, YTO HEMeE/JICHHas
nepeiada ppIHOYHBIX CTABOK B PO3SHUYHBIC OAHKOBCKHME CTaBKH HEIOJHAS, TOTAA
KaK B JIOJITOCPOYHOM TMEPUOJIE JJIA psijia CTAaBOK OHA MPUOIMKAETCA K MOJTHOM
(de Bondt, 2005). JI. 'ambakopTa Ha JaHHBIX UTAIBIHCKUX OAHKOB OOBSICHSET
paznuyusi B CKOPOCTH TOJICTPOMKK XapaKTePUCTUKAMH CaMHUX OaHKOB:
JUKBUIHOCTBIO, KaNWTAJIA3ALAECH WU XapaKTEpOM OTHOIIEHUH C KIMEHTAMHU

(Gambacorta, 2008). OTcrofa ciieyeT BaxKHBIN 111 HacTOAIIEH pabOThI BBIBO/I:

9



MOJIHOTA MEpPelayl — HE yHUBEpCAJIbHAs KOHCTAHTA, & 3aBUCUT OT CETMEHTa,
CPOYHOCTHU KPEIUTOB U COCTOSIHUSI OAHKOBCKOW CUCTEMBI.

Jlns Poccum sMOMpUYecKHe OLEHKU Mepe/ladyd CTAaBKU MOSBHIKCH B
ocHOBHOM Tocie nepexona banka Poccum k TaprerupoBanuto uHusiuu. fO.
[lepeBbina u E. IlepeBpimivHa oueHwIn 3PQEKT NepeHoca MPOLEHTHBIX
ctaBok B 2010-2014 romax, To ecth emie no »toro mnepexona (IlepesbiminH,
[Tepesbrmna, 2015). [. Kpenues u C. Cene3HeB UCCieI0BaIN PEAKIUIO0 CTABOK
N0 KpeauTaM He()UHAHCOBBIM OpraHu3alusiM Ha HEOXKHUJIaHHbIE W3MEHEHUS
CTaBOK JICHE)KHOTO pbIHKA. OHM MOKa3aJik, YTO H3-32 CTPYKTYPHBIX CIBUIOB
CTaHJIapTHBIC JIMHEHHBIE MOJIEJIU MOTYT HE 0OHAPYKUBATh dTOM CBSA3H, & MOJCIIH
¢ m3mMmenstomumuca napamerpamu (TVP-FAVAR) nator MakcuManbHbIA OTKIUK
1,1-1,2 m.m. nna kparkocpouHbix U 0,6—0,7 m.m. Ajisi JOJITOCPOYHBIX CTABOK Ha
U3MEHEHHE CTaBOK JeHexxHoro pbiHka Ha 1 m.m. (Kpemies, Cenesnes, 2016).
DTOT pe3yJbTaT BaK€H METOHOJOTMYECKH: MPU CMEHE PEXKHMOB IMOJIUTHKH
OIICHKH Ha JUIMHHOMW BHIOOPKE MOTYT CMEIIUBATh Pa3HbIC MEPUO/IBI.

O. bop3eix u A. Eropos, Takxe npumensisi TVP-FAVAR, nokazanu, yto
YyBCTBHUTEJIIBHOCTh PAa3JIMYHBIX CETMEHTOB POCCUUCKOIO KPEAUTHOTO PBIHKA K
KIoueBoi ctaBke HeomgHopoaHa (bopswix, Eropos, 2017). Peruonanbhyio
HEOJHOPOIHOCTh MPOLIEHTHOTO KaHaja MCCIEAOBAIM CHEUHAIUCThl baHka
Poccun: mo monensam koppekuuu omm6ok s 2018-2021 romoB moiHOTa U
CKOPOCTh PEaKIMu 0AHKOBCKUX CTABOK OKa3aJUCh BBIIIEC B PErHOHAX C OOJIbIIIEH
OaHKOBCKON KOHKYPEHIIMEW ¥ MEHBIITUM KPEIUTHBIM PUCKOM. ABTOPHI OTJEIHHO
OTMEUAIOT, YTO PAAbl MO OAHKOBCKUM NPOAYKTaM MJisd (PU3HYECKUX JIUI[ B
PETHOHAIIBHOM pa3pe3€ MOCTYIHBI TONbKO ¢ ssHBapsA 2019 roga, u Takyro IIvHY
psna cuutatoT HemoctarouHod (Konomamosa u ap., 2021). D10 orpanuyeHue
JAHHBIX TPSIMO KAaCcaeTCsl U HACTOSIIIETO UCCIIEAOBaHUS.

HaunbGonee O6mu3ka k Teme paboThl HenmaBHsS cTaths B. A. 3BepeBoil, B
KOTOpPOM MO0 MOJEIH KOPPEKIIMH OIIMOOK C MapKOBCKUM MEPEKIIOUYCHUEM
pexknmoB Ha JaHHbIX 2017-2025 rogoB UCCAEayEeTCS aCUMMETPHS MPOLIEHTHOTO

kaHaia (3BepeBa, 2026). ABTOp NPUXOAUT K BBIBOAY, YTO ACHUMMETPUS
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BBIp)KEHA TMPEXKAE BCEro JUisl KPaTKOCPOUYHBIX CTABOK, B TOM YHCIE TIO
KpeautaMm Quizndeckum smnam. [Ipu 3ToM OaHKOBCKHE CTaBKHM 3HAYUMO U C
MUHUMAJIbHBIMU JIaramu, oT 1 10 3 mecsnes, pearupytot Ha Mepsbl JIKII Bo Bcex
PaCCMOTPEHHBIX pa3pe3ax. ACHMMETPHUS O3HAYAET, YTO MPHU Y)KECTOUEHUH U MIPU
CMSATYEHUU TOJIUTUKU CTAaBKU MOTYT MOJICTPAUBAThCS C pa3HON CKOPOCTHIO. JlJist
aHaJIM3UPYEMOIO LIUKJIA, BKJIOYAIOIIETO U MOBBIIICHUE, U CHUKEHUE KIIFOUEBOU
CTaBKH, 3TOT BEIBOJ] 0COOCHHO BaKCH.

Jluteparypa O MakpONpPyACHIIMATHLHOM TMOJUTUKE JAe€T OCHOBAaHMS
OXKUJaTh, YTO OTPAHWYECHUS JOJTOBOM HArpy3Kd BIMSIOT HAa POCT KpeauTa
nomoxozsirictBam (Cerutti et al., 2017; Akinci, Olmstead-Rumsey, 2018; Kuttner,
Shim, 2016). OnHako GOJTBITUHCTBO ATHX PAa0OT OMUPAECTCS HA MEKCTPAHOBBIC
naHenu, rae >PQexT BBIABIAETCS 3a CYET pa3iIuuuii Mexay crpaHamu. B
CTPAaHOBOM BPEMEHHOM DSy, IJIe MaKpONPYyAEHIIUAIbHBIE MEPHI Y>KECTOYAIOTCS
OJTHOBPEMEHHO C KIIIOUEBOM CTaBKOW, pa3aenuTh uX AG(HEKThl 3HAUUTETHHO
Tpynnee. menno mnostomy rumnore3a H3 mnposepsiercs B pabore c sIBHOU
OTOBOPKOW O BO3MOYKHOM MYJIBTUKOJUIMHEAPHOCTH.

Kputnueckuit cuHTe3 nureparypbl MO3BOJISET CHOpPMYIHpPOBaTH TpU
BbIBO/Ia. Bo-mepBhIX, 1IEHOBOE 3BEHO TpaHcMuccuu B Poccun paboraeT ObICTpO:
CTaBKU pearupyroT B TeueHue 1-3 mecsiueB. Bo-BTOpbIX, MONHOTA Mepenadu
3aBUCUT OT CETMEHTa M CPOYHOCTH KpEIuTa, a TaKKe OT PEeKHUMa TOJIUTHKH,
MOATOMY OIIEHKM Ha JUIMHHOM BBIOOpKE HYXKJAIOTCS B TIPOBEPKE Ha
noanepuoaax. B-rpeTerx, OONBIIMHCTBO POCCUMCKUX PA0OT COCPETOTOUCHO Ha
CTaBKax M KopropaTUBHOM cerMeHTe. KonudecTBeHHass peakius HMEHHO
MOTPEOUTENHCKOTO KPEIUTOBAHUS HA KIIOYEBYHO CTAaBKy M €€ OT/ACJICHHUE OT
MakponpyAcHIHaIbHbIX Mep B 1ukie 2023—2025 rooB u3y4eHbl 3HAYUTEIIHHO
MEHbIIIE. DTOT TMpoOeT W OmpenesseT BKJIAJ HacTosmied paboThl: OHa
COTIOCTABIISIET CKOPOCTh PEAaKIUh CTaBOK W OOBEMOB B OJIHOM IIUKIIC H
OLICHUBAET, COXpaHseTcs U 3(PPEKT CTaBKU MPHU ydeTe MAKPOIPYAECHIUATBEHOTO

pexuma.
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I'masa 2. ITosimtuka banka Poccuy U pbIHOK MOTPeOUTEIHLCKOIO

kpeauroBanus B 2023-2025 ropax

2.1. YikecToueHHE I€HEKHO-KPEANTHOM 1 MAKPONPYIeHIIMAIbHOI

MMOJIUTHKH

[ukn neHexHO-KpeaAuTHOW NONUTUKUA 2023—-2025 romoB Hayaiacd MpH
KIIto4eBo ctaBke 7,5%, KoTopas coxpaHsuiach C ceHTsops 2022 ropa.
VYckopenne MHOIAUUM U OBICTPBIA POCT BHYTPEHHErO CIpPOCa, B TOM YHUCIE
KPEAUTHOIO, IPUBEIHN K YKECTOUCHUIO NOJUTHUKA: ¢ 24 uronsa 2023 roga craBka
Obla moBbiieHa 10 8,5%, a ¢ 15 aBrycra 2023 roma mocie BHEOYEPEITHOTO
3acenanusi — cpasy 10 12%. K konny 2023 roga ona gocrturna 16%, B urome—
okTsa0pe 2024 roma OblIa MocienoBaTeIbHO noBbimeHa 10 18, 19 u 21%, nocie
4yero yzaepkuBanachk Ha ypoBHE 21% no urons 2025 roga. CMAryeHne Ha4anoch
¢ 9 urons 2025 roma, u k 22 nexabps 2025 roga craBka cHuzmiach 10 16%
(bank Poccuu, 2026a).

[TapannenbHo ¢ xiIroyeBOoM craBkoM bank Poccum mnocnenoBarenbHO
y)KeCToUall MaKpONPYACHIIUATBLHYIO TOJMUTHKY B CETMEHTE HE00eCTIeueHHOTO
NOTPEOUTENBCKOTO  KpeauToBanus.  [Ipenmochuikoil  ObUIO  yXYIIICHHE
cTaHJapToB KpeauToBaHus B 2022 romy: A0Jsi HEOOECIEYEHHBIX KPEIUTOB,
npenocraBieHHbix 3aemiukam ¢ [IJIH Gomee 80%, Beipocna ¢ 28% Bo I
kBapraje 10 6onee ueM 32% B Il kBaprasie u cBoime 36% B IV kBaprane 2022
rojia, YTo CTajI0 MAaKCUMYMOM C MOMEHTA BBEJICHHS 00sI3aHHOCTU PACCUUTHIBAThH
ITJH (bamkx Poccumu, 2022; bank Poccum, 2023a). C 1 suBaps 2023 rona
BIlepBble Hayau aeiictBoBate MILJI st 0aHKOB ¢ yHUBEpCAIbHOW JTULEH3UEN U
MUKPO(PHHAHCOBBIX OpraHU3aIfil. XpOHOIOTHsI OCHOBHBIX PEIICHUH pHUBEICHA

B Ta0iue 1.
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Tabmuma 1
XPpOHOJIOTUS PELICHUH 110 KJIIFOYEBOM CTABKE U MAKPOIPYACHUMAIBHBIX MEP I10
Heo0eCTIeueHHBIM TOTPEOUTENbCKUM KpeauTam, 2023—-2025 rr. (1ara Hadana
JEUCTBUS; KIIFOUEBasi CTaBKa, % roJJOBbIX)

[dara nHayana Pemenue KuaroueBas
nencTBUA CTAaBKa
nocjie
peuieHus,
%
01.01.2023 Beenenst MITJI mo HeoOecrie4eHHBIM IMOTPEOUTETHCKUM 7,5
kpeautaMm Ha I kBapran 2023 r. (pewenue ot 21.11.2022)
01.07.2023 VYxecrouensl MITJI mo kpeautam ¢ ITJIH 6omnee 80% u 7,5
cpokoM cBbiiie 5 net Ha III kBapran 2023 r. (pemenue ot
23.06.2023)
24.07.2023 IloBbIienue karo4eBou craBku Ha 1,0 m.1I. 8,5
15.08.2023 [ToBeIlIIEHNE KITFOYEBOM CTaBKH Ha 3,5 1.11. (BHEOUEpEAHOE 12,0
3aceaHue)
01.09.2023 [oBbImeHbl Ha10aBKU K KO PHUIIMEHTAM pUCKa 10 12,0

Heo0eCIeYeHHbIM MOTPEOUTENBCKUM KpeuTaM (perieHme
ot 23.06.2023)

18.09.2023 IloBprmenue karodeBoi craBku Ha 1,0 111, 13,0
01.10.2023 Coxkpawenbl MILJI na IV xBapran 2023 . 13,0
30.10.2023 IloBrImieHne KarOUYeBOM cTaBku Ha 2,0 I1.11. 15,0
18.12.2023 IloBbIienue karo4eBou craBku Ha 1,0 m.1I. 16,0
01.01.2024 VYeranosnen otaensubiii MITI st kpequros ¢ ITJJH 50— 16,0

80%: 25% 1o kpeauram Oe3 TuMuTa KpeautoBanus, 10%
o kpeautHbIM Kaptam; [1/IH 6onee 80% — 5%

01.07.2024 [ToBbITIIeHB HAOABKH 110 HEOOECTICUSHHBIM KpEUTaM C 16,0
IICK 25-40% (pemenue ot 26.04.2024); ykeCTOUEHBI
MILJT na III xBapran 2024 r., 3anpeT HOBBIX JTUMHUTOB IO
kapram npu [1/IH Gonee 80% (pemenue ot 24.05.2024)

29.07.2024 IloBpmmieHne KarodeBoM craBku Ha 2,0 I1.11. 18,0

01.09.2024 [ToBeimeHBI HAA0ABKY, B TOM YHUCIIE TIO KPEIUTAM C 18,0
HeBbicokumH [1JIH u IICK (pemenne ot 28.06.2024)

16.09.2024 IToBbIIeHHE KIrO4YeBOM cTaBku Ha 1,0 1m.11. 19,0

01.10.2024 MIUI na IV xBapran 2024 r.: IIJH 50-80% — 15%, ITIH 19,0

6onee 80% — 3% mno kpeauTam 0e3 TUMUTA KPEIUTOBAHUS
(pemenue ot 30.08.2024)

28.10.2024 IloBeIIeHNE Kir0YeBOM cTaBku Ha 2,0 ILII. 21,0

02.12.2024 CkoppekTupoBaHa (CMsr4eHa) MaTpuia HaJ0aBoK C 21,0
yuyetoM pocta [ICK u3-3a Beicokux craBok; MITJI
coxpanensl Ha | kBapran 2025 r. (pemenue ot 29.11.2024)

09.06.2025 CHmKeHHe KIIrodeBoii craBku Ha 1,0 1m.m. 20,0
28.07.2025 CHmKeHHe KIIIo4eBoi ctaBku Ha 2,0 11.11. 18,0
15.09.2025 CHmkeHHe KIIrodeBoii craBku Ha 1,0 1. 17,0
27.10.2025 CHmxeHue Kiro4eBoii craBku Ha 0,5 11.1. 16,5
22.12.2025 CHxeHue K1roueBoii craBky Ha 0,5 1. 16,0

Hcrounuk: coctaBneHo aBropoM 1o ganabpM banka Poccun (bank Poccun, 2022; 2023b;
2024b; 2024c; 2024d; 2024e; 20241, 2024h; 20264).
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N3 Tabmuupel 1 BUAHO, YTO YKECTOYEHUE JBYX BHJOB MOJIUTHKU
HaKJIaJIbIBAJIOCh BO BpeMeHu. [lepBoe noBsiiienrne HaaoaBok (¢ 1 centsops 2023
roga) u cokpamenue MIUI B II-IV xkBapramax 2023 roga npakTUYECKH
COBHNAJIM C PE3KHM TOBBIIICHUEM KJIIOUEBOM CTaBKM B aBrycre—okTsiope 2023
roga. HaubGonee xectkue MIIJI u nanbGaBku BO BrOopoi mojoBuHe 2024 rona
COBIIAJIM C HOBBIM PayHJIOM IMOBBIIICHHS cTaBKU 110 21%. Takoe coBmaneHue He
ClIy4aifHO: 00€ MOJUTHUKHU PearupoBav Ha OAUH U TOT XKe MEePerpeB KPeAUTHOTO
peiHKa. HO IS SKOHOMETPHUYECKOTO aHajn3a OHO O3HadaeT, 4To 3(PEKThI
MPOLIEHTHOTO ¥ MaKpONpyACHIIMATHLHOTO KaHAIOB OYyIyT TPYIHOPA3IETUMBI.

MotuBbl pelieHu, OTpaxkeHHble B Ipecc-penusax banka Poccun,
MOJATBEPKJIAIOT, YTO PETYISTOP paccMaTpuUBall MaKpOINPYIAEHIUAIbHBIE MEpPBI
KaK JIOTIOJIHEHUE K KJIIOUEBOM CTaBKe, a HE Kak ee 3ameHy. B utone 2023 roga
MOBBIIIEHUE HaJ0AaBOK 00OCHOBBIBAJIOCH OBICTPHIM POCTOM 33JJ0JPKEHHOCTH IO
HeoOecrneueHHBIM KpeauTaM (1,7% 3a mait 2023 roma) m HEOOXOAMMOCTHIO
BOCCTAHOBUTh  MAaKpOIpyACHIMAIbHBIA  Oydep  KamuTaiga, IOJTHOCTBIO
BbICBOOOKIeHHBIN B 2022 tony (bank Poccun, 2023b). B anpene u utone 2024
roga peryiasiTop yKas3blBaj, 4YTO TOJOBOM MPHUPOCT 3aJ0KEHHOCTH IO
HeoOecriedeHHbIM kpeauTaM (18,1% na 1 wutons 2024 roma) 3HAYUTEIBHO
omepekas poCT JOXOJ0B HACEIEHUs, a pa30Bble IPEMUN Hayajla rojia 3aHKajln
pacuetHeii [I/IH u BeIBOmMIM KpeauThl H3-TOJ JEeUCTBUA JuMHuTOB (baHk
Poccun, 2024c; 2024e). MHpIMH clloBaMU, MakpONpyAeHLUAIbHAs IOJIUTHKA
Heauiaach B CTPYKTYpPY KpEIWTOBAaHHMS M PUCKH, a KIIOYEBas CTaBKa — B
COBOKYIIHBIH CIIPOC.

Cwmsruenue 2025 roma umeno uHyr koHpurypamuio. KioroueBas craBka
cHMWXanach ¢ wuioHs, Torna kak MIIJI mo HeoOecneueHHBIM KpeauTam
COXpaHsIUCh 0e3 u3MeHeHui B Teuenue Bcero 2025 rona (bank Poccuu, 2025a;
2025¢). I3MeHeHus1 B MaKpoNpyJeHIHAIbHON noauTuke B 2025 roqy Kacaiuch
IJIaBHBIM 00pa3oM UIOTEKH M aBTOKPEIUTOB, a MO HEOOECIEUEHHBIM KpeauTam
HaJ0aBKU CMSTYAINCh TOUEUHO, HAIPUMEP MO 3aJ0JKEHHOCTH IO KPEIUTHBIM

KapTam B JbIOTHOM nepuone. llostomy mepuon cMmsrdyeHus: KIFOUEBOM CTABKHU
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HOJI€3eH Ul MJIEHTU(UKALMU: B HEM IPOLICHTHAs IOJUTHUKA MEHSEeTCs, a
MaKpONPYAECHIMATIbHBIM PEXUM JJI1 HEO0OECHEUEHHBIX KpPEIUTOB OCTAETCS

KCCTKHUM.

2.2. JIluHAMHKA CTABOK, BHIIaY U 32/10JI2KEHHOCTH 110

HOTpeﬁﬂTeJILCKI/IM KpeauTam

bank Poccum He mnyOnMKyeT OTAEIbHBIM JUIMHHBIA MECSYHBIA Pl
CPEIHEB3BEUICHHBIX CTABOK MMEHHO IO HEOOECHEUYEHHBIM MOTPEOUTETHCKUM
kpenutaM. [loaTtomy B pabore uCmonb3yloTcsi ABa mokaszarens. [lepBwiii —
CpelHEeB3BEIIIEHHAsI CTaBKa MO KpeauTam (PU3NYECKUM JIUIaM B PyOJIIX Ha CPOK
no 1 romal &hank Poccuu, 2026c¢). KpatkocpouHble KpeIUThl HACEICHUIO MOYTH
MIOJTHOCTBIO SIBJISIFOTCSI TOTPEOUTENHCKUMU, TIPEXK]IC BCETO KPETUTHBIMH KapTaMH
U KpPaTKOCPOYHBIMU KPEAUTAMHU HAJWYHBIMU, TIOCKOJIbKY JKWJIMIIHBIE H
OOJNBIIMHCTBO aBTOKPEIUTOB BBIAAIOTCA Ha JUIMTEIbHbIE CpPOKU. BTOpoil —
pacueTHas CTaBKa Mo KpeauTaM (GU3UYEeCKUM JIMIaM 0e3 SKHIIUIHBIX KPEIUTOB.
Ona momydyeHa M3 TOXKAECTBA  CPEJHEB3BEIICHHOW  CTaBKU: U3
CPEIHEB3BELIEHHOM CTAaBKHU IO BCEM KpeauTaMm (PU3MYECKUM JIMLAM HCKIIOYEH
BKJIaJl KUJUIIHBIX KpEeauToB ¢ Becamu 1o oObemam Bbigau (bank Poccum,
2026¢; 2026d; 2026e). Bropoii mokaszarenp LIMpEe MO OXBary, HO BKIIIOYAET

aBTOKPEIAUTHI U 10CTyIIeH Tosbko ¢ 2019 ropa.
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Pucynok 1. KirroueBasi ctaBka M cpeIHEB3BEIIICHHBIE CTABKU 10 KpeAuTaM (pH3NIeCcKuM
aunam B pyonsix, utonb 2022 — gexabps 2025 1., % rogoBbeIx
Ncrounnk: bank Poccuu (2026a; 2026¢; 2026d; 2026¢); pacyeTsl aBTOpA.

PucyHok 1 moka3bIBaeT, 4TO CTaBKU MO KPEAUTaM CIIEI0BATHN 32 KIIOYEBOM
CTaBKOW B MEPHUOJ YXKECTOUCHUSI, HO HepaBHOMEpHO. CTaBKa MO KpeauTaMm Ha
cpok 1o 1 roga Beipocina ¢ 19,4% B utone 2023 roma g0\ £1,0% B nekadbpe 2023
roga u 25,9% B utone 2024 roma. Makcumywm, 32,7%, npuiiencs Ha AeKaOpb
2024 roma, mocCie YEro cTaBka CTaOWiIM3upoBaiach Ha ypoBHE 27-29%.
PacueTtHas craBka nmo kpeautram 0e3 KWIMIIHBIX Beipocia ¢ 14,4% B utone 2023
roga a0 16,7% B nekabpe 2023 roga u 23,0% B nekadbpe 2024 roga,  nexabpro
2025 roma cHm3unack no0 18,0%. Takum oOpa3oM, B MEPHOJ CMATYEHUS
IIUPOKUHN MOKa3aTeIb CTOMMOCTH MOTPEOUTENBCKOTO KPEAUTa CHUXKAJICS BCIE
3a KJIKOYEBOM CTaBKOHM, TOrJa KakK CTaBKa IO KPaTKOCPOYHBIM KpeIuTam
OCTaBaJIaCh MPAKTUYECKHU HEU3MEHHOM.

NudopmaruBHa ¥ TMHAMHKA CTIpea MEXIY CTABKOM MO KPaTKOCPOYHBIM
KpeauTaM M KIIIoueBoM crtaBkoi. B nmexabpe 2022 roma cmpen cocrtabist 9,9
IL.11., K gexaopro 2023 roga oH cy3uiics 10 5,6 M.1., MOCKOJbKY KJII0UeBas CTaBKa
3a Moaroja BbIpocia Ha 8,5 ILI., a CTaBKU IO KPEAUTaM — CYIIECTBEHHO
Menbie. B 2024 rony cnpen pactupuics 10 11,7 .. B n1exkadbpe U COXpaHUIICs

Ha ypoBHe 10,7 m.m. B nekabpe 2025 roma. Cyxenue cupena B (aze ObICTPOro
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Y)KECTOUEHHUSI M €ro pacmupeHue B ((a3ze CMITYeHHs YKa3blBalOT Ha
acumMmetrpuio, o kotopoil numer B. A. 3BepeBa (2026): mpu CHUXEHHH
KITFOYEBOM CTaBKM CTAaBKM IO KPATKOCPOYHBIM TMOTPEOUTETHCKUM KpEaUuTam
MOJICTPAUBAIMCh MEJJICHHEe, YeM MpU €€ MOBbIeHnH. OJHO U3 BEPOSTHBIX
OOBSICHEHUH — POCT KPEAUTHOTO pucka. Jloms TpoOJIEeMHBIX KPEAWTOB B
noptdene HeoOeCIeUeHHBIX MOTPEOUTEIbCKUX KPEIUTOB, MO JaHHBIM baHka
Poccun, Beipocna ¢ 7,9% nHa 1 okta0ps 2024 roga 10 12,9% Ha 1 okTs0pst 2025

rona (bank Poccum, 2025¢), u OGaHku 3aKiaAbIBald 3Ty NMPEMHUIO 32 PUCK B

CTaBKH.
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I TIpupocT 3aJ0DKEHHOCTH 03 JKIIHIIHBIX KPEAUTOB, % T/T (JIeBas IIKaa)
= KiItoueBas cTaBKa, % rooBbIX (IIpaBas IIKaJia)

Pucynok 2. T'onoBoii Temn npupocTa 3aJ0HKEHHOCTH 10 KpenuTaM hu3ndecKuM Turam 0e3
KWIAITHBIX KPSTUTOB U KITIOUeBast cTaBka, ssHBaph 2021 — 1exadph 5t
Ucrounuk: bank Poccuu (2026a; 2026d; 2026¢); pacyeTsl aBTOpA.

KonnuecTBeHHble moOKaszarenu pearupoBaiu wuHade (puc. 2). I'omomoit
TEMIT TIPUPOCTa 3aJ0JDKEHHOCTH 10 KpeauTaM (PU3UYECKUM JdiaMm 0e3
KUJUIIHBIX KPEIUTOB B MEPBBIE MECSIBl YXKECTOUCHHS HE CHIDKAJICS, a
yckopsuics: ¢ 2,6% B nexadbpe 2022 roma g0 12,6% B utone 2023 rona u 16,3% B
nekabpe 2023 rona. ITuk, 19,4%, npumencs Ha utonb 2024 rona, T0 €CTh MOYTH
yepes3 roj mocjie Havajla MOBBIIIEHUS CTaBKHU M Yepe3 MOJrofa Mocie TOro, Kak
oHa aocturia 16%. 3arem nocnenoBano pe3koe 3amemienue: 13,1% B okTsa0pe
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2024 rona, 4,1% B nexabpe 2024 roga m mepexos B OTPHUIIATEILHYIO 00JIaCTh C
BecHbl 2025 roga. Munumym, —10,8%, npuiesncs Ha ceHT0pb 2025 roaa, u Kk
nexabpro 2025 roga cokpaienue noptdens 3aMenTmioch 10 —3,6%.

Takas auHamMuKa coriacyercssi ¢ OOBSICHEHHEM Yepe3 olepexaroniee
3aMMCTBOBaHME W Jiaru. B 2023 romy 3aeMINMKM, OXHUAAS JaJIbHEUILIETO
yIOpPOKaHUS KPEAWTa, CTPEMIJIUCh 3aHATh 3apaHee, a peajbHble 3apa0OTHBIE
IJIaThl POCIM BBHICOKMUMH TEMIIaMH: IO pacueTaM Ha JaHHbIX Poccrara u banka
Poccun, B cepeaune 2023 roga peasbHbIM mpupocT 3apruiaT npessiman 10% B
rofioBoM BhIpaxkeHuH. bank Poccun oTmeuan, 94To 3HaYUTENbHBINA POCT JI0XOJ0B
U TMO3UTUBHBIC TMOTPEOUTEIHCKUE HACTPOCHUS MOAACPKUBAIM KPEIUTOBAHUE
AK€ B YCJIOBHUSX BBICOKMX CTaBOK, M CYIIECTBEHHOIO 3aMEIJICHUS POCTa
He0OeCIeYeHHBIX KPEIUTOB MO CpaBHEHHUIO ¢ oceHblo 2023 roma K cepeauHe
2024 rona ne npousonuio’ HK Poccuu, 2024g, c. 31).

Peskoe cokparenue ocrarka 3aJ0HDKEHHOCTH B HOsiOpe—nexadpe 2024
roga TpeOyeT OCTOpOXHON uHTepmpeTanuu. [0 MaHHBIM O 3aI0JDKEHHOCTH
buzndecKux Uil 0€3 KUTUIIHBIX KPEAUTOB MECIYHOE COKpAIICHUE COCTaBUIIO
5,0% B HOs16pe m 3,8% B gexadpe 2024 roma. Ilo omenke banka Poccum,
3a/10JKEHHOCTh 10 HEOOECTICUCHHBIM MOTPEOUTENIbCKUM KpeauTaM B Jekaldpe
2024 roma cHm3uiaack Ha 1,9% (banmk Poccum, 2025a). PacxoxneHue
MOKAa3bIBAET, YTO IOKAa3aTellb OCTAaTKa OTPAKAET HE TOJBKO PA3HUILY MEXKITY
BbIJJaYaMi U IJIAHOBBIMU MOTAIICHUSMH, HO W JPyTHE JBWXXEHUS TopTdens,
HanpuMep CIHUCAHWE TMPOOJEMHON  3aJOPKEHHOCTH M YCTyNKy TIpaB
TpeOoBaHuii. Takue omnepanuu YCWIMBAIOTCS TIPU YXYIIIEHUHW KadyecTBa
noptdenst. ITo OrpaHNYCHUE JaHHBIX YYUTHIBAETCS B IIaBe 3.

JluHamMuKa BbIJad TO3BOJISIET Pa3JEIUTh PEAKIUIO CIIpOoca M M3MEHEHHUE
CTPYKTYphl KpeauToBaHus (Tabn. 2). OO0beM BbAa4 KPEOUTOB (PU3UUECKUM
auram 0e3 KUITUIITHBIX KpeauToB Beipoc ¢ 13,1 TpmaH py6. B 2022 roxy go 18,4
TpiH py6. B 2023 roay u 21,9 Ttpnu py0. B 2024 roay, a B 2025 roxy CHU3WICS
no 18,5 tpau py6. (pacueTsl aBTOpa 1o AaHHBIM banka Poccun). KBapranbHbiit

MakcuMyM, 6,35 TpiH pyo0., npumencs Ha [l kBapran 2024 roxa, koraa KiroueBast
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CTaBKa Y€ TNoJroja Jaepxainack Ha ypoBHe 16%. OOZHOBpEMEHHO peE3KO

U3MEHWJIACh CTPYKTYpa BbIJIau 0 J0JITOBOM HArpy3Ke 3a€MILIUKOB.

TaOmuma 2
Boeimaun kpeauToB GU3NYSCKUM JUIlaM 0e3 KIUTHIIHBIX KPESIUTOB, CPEIHSIS
KJTFOYEBAst CTABKA M JIOJIS BbIJIad HEOOECTICYEHHBIX MOTPEOUTETHCKUX KPEAUTOB
saemmukaM ¢ I1JIH 6omnee 50%, IV kB. 2022 — IV kB. 2025 1.

Ksapran Boigauu Oe3 Cpennsis Hous Bbinau ¢ IITH
SKMJTHITHBIX KJII04YeBasi CTaBKa, oos1ee 50%, %
KPeAuTOB, TPJH pyo. % rogoBBIX
IV k8. 2022 3,86 7,50 63
I xB. 2023 3,79 7,50 61
IT xB. 2023 4,58 7,50 60
III kB. 2023 5,09 10,20 H/A
IV k8. 2023 4,89 14,53 H/11
I xB. 2024 5,04 16,00 34
II xB. 2024 6,35 16,00 33
III kB. 2024 5,64 17,56 28
IV k8. 2024 4,87 20,42 26
[ xB. 2025 3,97 21,00 24
IT kB. 2025 4,41 20,76 22
III kB. 2025 4,94 18,40 19
IV kB. 2025 5,15 16,59 H/]T

[Tpumeuanue: nomns Beiaay ¢ [1IJIH Gonee 50% oTHOCHUTCS K HEOOECTICUSHHBIM
MOTPEOUTENHCKUM KpeAuTaM 0aHKOB U MIPUBEEHA 10 Tocheanei myonukanuu banka Poccun,
cozieprkariei 3HaueHue 3a kpaptai; 1 [V kB. 2022 1. B 6osnee paHHE#H myOnIuKamm
MPUBOAMIOCH 3HaUeHUe 64%. «H/I» — 3HAYEHHE 32 KBApTall B UCTIOIH30BAHHBIX MyOIHKAIIMIX
HE TIPUBOJIUTCSI.

Hcrounnk: BbIIauu U KJIFOUEBasi CTaBKa — pacueThl aBTopa 1o JaHHbIM banka Poccun (2026a;
2026d; 2026¢); nons Beinad ¢ [1JIH 6omee 50% — mpecc-penussr banka Poccun (2024c;
2024f; 2024h; 2025a; 2025b; 2025c¢; 2025¢).

Tabnuia 2 T1OKa3pIBae€T IVIABHOE pa3IMYME MEXIY JABYMS BHUIAMH
noautuku. Jloms Beigad 3aemmukam ¢ IIJIH 6onee 50% causumaces ¢ 60-63% B
koH1ie 2022 — nepsoit nosoBune 2023 rona o 34% yxe B I kBaprane 2024 roxa,
TO €CTh 3aJI0JIT0 J0 TOTO, KakK 3aMEIJIMJICS COBOKYITHBIM 00beM BbImad. B I
kBaptasie 2024 roma kioueBas cTaBka Obula Ha muke 16%, a Bblgauu
npojoikanu pactu. CienoBareabHO, MAKPOIPYICHIIMATbHbBIE JTUMUTBI TIPEXIIE
BCET0 U3MEHUJIA CTPYKTYPY KPEAUTOBAHUS, IEPEPACIPEACTUB BbIIAYX B TIOJIb3Y
3a€MIIMKOB C MEHbLIEH JA0AroBoM Harpy3kou. CokpalieHue COBOKYITHOTO

ob0beMa BBIJAY HA4YajJoCh JIMIIb BO BTOpoi momoBuHE 2024 roma u OBLIO
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HaubOonee nryookum B I kBaprane 2025 rona (3,97 tpnH py6.). B aTOT MOMEHT
KJIFOUE€Bas CTABKa YK€ OKOJIO MOJIYTOpa JIET ocTaBajiach Boie 15%.

Takum 00pa3oM, omucaTeNbHBIM aHAIU3 JACT TPHU MPEIBAPUTEITHHBIX
BbiBoZa. CTaBKM IO KpeIuTaM pearupoBal Ha YKECTOUYCHHE OBICTPO, B
npenenax HECKOJIBKUX MECAIIEB, HO TIPH CMSATYCHUH CHUKAINCH HEPAaBHOMEPHO.
OObeMbl KpEIUTOBAHMS pPEarupoBaIM C 3amasblBAHUEM IMOpsAKa Tona: B
MIEPBBIC MECAIBI Y)KECTOUCHHUS POCT JaXKe YCKOpsuics. MakpomnpyaeHIInaabHbIC
MEpBl 3aMETHO W3MEHWIM CTPYKTYpy BBbIJa4, OJHAKO COBIAJCHUE WX
Y)KECTOUCHHSI C POCTOM KJIFOUEBOM CTaBKM HE TIO3BOJSIET IO Trpadukam
OTIPEJICIATh WX BKJIaJ B 3aMEIJICHHUE COBOKYITHOTO MOPT(ENss. DTH BHIBOIBI

TpeOYIOT (OpMAIIbHOM MPOBEPKH, KOTOPOU IOCBSIIECHA I71aBa 3.
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I'naBa 3. DxoHOMeTpUYeCKAasl OlleHKA BJIMSHUS KJIK4YEBOH CTABKH HA

MOTPeOUTEIbCKOE KPeIUTOBAHME
3.1. /lannble u cneunpuKanus Mojaeaei

DKOHOMETPUYECKHUI aHalu3 ONMUpaeTcs Ha MecsyHble AaHHbIe. KioueBas
CTaBKa pacCUMTaHa Kak Cpe/Hee 3a KaJeHAapHbIM MecsI] 3HAYEHUE C YUEeTOM JaT
BcTymuieHus pemieHuid B cuiny (bank Poccum, 2026a). [Ins momenu mepenaqu
CTaBKUd (Mozenb A) HCHOJB3YIOTCS JIBa IOKa3aTelsi CTOUMOCTH KpeauTa,
omuicaHHbIe B maparpade 2.2: CpeaHEB3BEIICHHAs CTaBKa IO KPEAUTaM
dbu3uYecKuM JIMIaM Ha cpok 110 1 roma (BeiOopka stuBaps 2017 — nexabps 2025
roga, 108 HaOmromeHuil) U pacueTHasi CTaBKa MO KpeauTam 0e3 >KHJIMIIHBIX
kpeautoB (stuBapb 2019 — nexabpp 2025 rona, 84 HabmoaeHMS).

Jns momenu oObemMoB (Mozenb B) 3aBUCHMON MEepeMEHHON CIYKHUT
TOZ0BOM TeMN NpHUpPOCTa 3aJ0JKEHHOCTHU MO KpeauTaMm (PU3UYecKUM JulaM B
pyosIsax 6e3 KUIUIIHBIX KpeAuToB. OH paccUuTaH Kak pa3sHOCTh 33JI0JDKEHHOCTH
o BCeM KpeauTaM (HU3MYECKUM JIMIaM M IO KWIMIIHBIM KpeauTtam (baHk
Poccun, 2026d; 2026¢). OdbunuanbHblii MECSYHBIA P 3aT0KECHHOCTH TI0
KkpeauTam (pu3ndecKuM Jimiam goctyneH| = 019 roma, moaToMy rojloBbIE TEMITBI
npupocta paccuuthiBatorca ¢ gHBaps 2020 roma, um BbIOOpka Moxaenu B
oxBarbiBaeT 72 Mecsna (saBapb 2020 — nexkadbpp 2025 roma). 910 KOopoue, yeM
Iperoiarajoch MNpu IUlaHupoBaHuu uccieaoBanus (¢ 2017 ropa), oxHaKo
Oojee UIMHHOTO COMOCTaBUMOTO psA/a IO KpeauTraMm 0e3 KWIMIIHBIX B
OTKpBITOM JocTyne HeT. Ha Ty ke mpobieMy yKas3bIBalOT U CIlelUanucThl banka
Poccun (Konosasnosa u fip., 2021).

KontponpHbie mepeMeHHble Moaenu B: romoBas WHOIAIUS MO UHACKCY
notpebutenpckux I1eH (bank Poccuu, 2026b) m romooit Temm mpupocTa
peanbHOM HauuCIeHHOW 3apaboTHoM tuiarel. [locnenHuit paccuWTaH Mo
HOMHHAJIbHOU 3apabotHoi Ttutare Poccrara (Poccrar, 2026) u nedmupoBan
rofoBoi uHGusIIMERH. MakponpyneHIIMAIbHBIA PEKUM OMHUCHIBACTCS JIByMS

(UKTUBHBIMU TEPEMEHHBIMHM (JJaMMH) MO JaTaMm BCTYIUICHUS MEp B CHITY.
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[Tepemennas MPL paBHa eaunuiie ¢ ssuBaps 2023 roga, Korja BIEpBble Hauyalu
neicteoBarb MIIJIL. Ilepemennas MPT paBHa enunuue ¢ ceHTsi0ps 2023 rona,
KoT/1a Havanach (pasza OMHOBPEMEHHOTO YKECTOUCHHS HaI0aBOK M JJUMHUTOB (CM.
Tabn. 1). YpoBeHb 6e3paboTuIlbl B 0a30BYIO CHICHU(PUKALINIO HE BKIIFOUAJICS: TIPU
72 HaOMIOACHUSAX CHOPOC KOHTPOJMPYETCS OAHOM TIEPEMEHHOW, peaslbHOM
3apabOTHOM IIATON, YTOOBI HE PacXo/loBaTh CTENEHU cBOOObI. OmnucarenbHas

CTaTUCTHKA MIEPEMEHHBIX MPUBECHA B TaOIuIlE 3.

Tabnuua 3
OnucarenbHasi CTaTUCTUKA IEPEMEHHBIX (MECSUHbIC JJAHHBIC)
Ilepemennas Cpenne Cr. Mus=. Make. | YUucean Ilepuon
e OTKJI. 0
Ha0J1.

KunroueBast craBka, % romoBbIx 10,21 5,13 4,25 21,00 108 01.2017 —

12.2025
CraBka 1o KpeauTaM Ha cpok 1o | 19,41 5,01 13,04 32,73 108 01.2017 -
1 roma, % TOIOBBIX 12.2025
CraBka 1o kpeauram 0e3 15,62 3,60 11,41 24,17 84 01.2019 —
JKUITHITHBIX (pacyer), % 12.2025
TOJIOBBIX
[IpupocT 3amomkeHHOCTH 0e3 9,53 8,86 —10,83 20,20 72 01.2020 —
JKHJIMIIHBIX KpeauToB, % 1/T 12.2025
[Ipupoct 3a105KEHHOCTH IO 14,02 8,13 —3,67 24,80 72 01.2020 —
BCEM Kpenutam ¢usnumam, %o 12.2025
/T
WNudnsuus (UIILL), % r/v 7,82 3,73 2,30 17,83 72 01.2020 —

12.2025
[TpupocT peansHOl 3apaboTHON 5,17 4,26 —6,65 14,18 72 01.2020 —
miaTel, % /T 12.2025
PeanbHas KiroueBast cTaBKa, II.II. 3,52 5,45 —6,30 12,12 72 01.2020 —

12.2025

Hcrounuk: pacyetsl aBTopa mo nanueiM banka Poccun (2026a—-2026¢) u Poccrara (2026).
TecTbl Ha cTalMOHAPHOCTH (TMPUI. 1) MOKA3BIBAIOT, UYTO YPOBHU KIIFOUEBOM
CTaBKMU M O00OMX TIOKazarelie CTaBOK MO KpeauTaM HECTalluOHAPHBI.
Pacumpennsiii tect [uku — @ymnepa (ADF) He oTBepraer TruIOTE3y O
enuanaHoM kopHe (Dickey, Fuller, 1979), a Tect KPSS orBepraer rumnoresy o
craunoHapHoctu Ha ypoBHe 1% (Kwiatkowski et al., 1992). IlepBbie pazHoctu
BCeX psyioB cranuoHapHbl. [lostomy mis momenu A BeiOpaH moaxon ARDL,
KOTOPBIM  MO3BOJSIET OLEHUBATH  JIOATOCPOYHOE COOTHOLICHUE  MEXKIY
MEPEMEHHBIMU TEPBOTO MOPSKA UHTETPALUUA U TIPOBEPSTH €ro CYIIECTBOBAHUE

tectom rpanull (Pesaran et al., 2001).
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Mogenb A (mepexaya KJIKO4YeBOM CTaBKM B CTABKHM IO KpeauTaM) B

00IIeM BUJIE 3aMTUCHIBACTCS TaK:
i =0+ Zi=1.p Qi It-i T Zij=0.q Pj keyej + &, (1)

IJe Iy — CTaBKa Mo KpeautaM B mecsie t, key, — kiroueBasi ctaBka, & —
cinyyaiiHas ommMOka. Ywucio yaroB p W q BbIOMpaeTcs 1o 0aileCOBCKOMY
unpopmamnronnomy kpureputo (BIC), makcumym — 6 naroB. JlonrocpouHslii

K03 (HUITMEHT TIepeaun PaCCUUTHIBACTCS KaK

0= Zi=0.a B) / (1 = Zi=1.p @), 2)

€ro craHjapTHas oImMOKa MOJydyeHa AeNIbTa-MeTOJoM. 3HaueHue 6 = 1

O3HauaeT MOJHYIO Mepefady: B JOJTOCPOYHOM IMEPUOJIE U3MEHEHUE KI0YEeBOM

CTaBKM Ha | T.II. U3MEHSET CTaBKy Mo KpeauTam Ha | m.m. 3HadeHue 6 < 1

O3HauaeT HemoyHylo nepefgady. CKOpOCTh TMepenayd  XapaKTepHU3yeTcs

ko3 duimenToMm o (peakuus B TOM K€ MeECsSle) W HAKOIUJICHHBIMU
JUHAMUYECKUMU MYJIBTUILIMKaTOpamMu yepes 3, 6 u 12 mecses.

Mogeas B (peakuusi 00b€MOB) OLICHUBAETCA B CIEAYIOIIEM BHUJIC:
gt = Yo+ v1 keyr-L + y2 me + y3 we + y4a MPL + ug, (3)

rJIe g — TOMOBOM TeMIl TPHPOCTa 3aJ0JKEHHOCTH IO Kpeauram 0e3
KUJTUITHBIX KPEAUTOB, Tt — TO0Basi HHOIALMS, Wi — TOJIOBOM IPUPOCT peaibHOM
3apabotHo¥ miaTel, MPL; — namMMu MakpomnpyaeHIHaIbHOTO pexuma, L — mar
KJIF04eBOM cTaBKH. [10CKOJIBKY TO0OBBIE TEMITBI MIPUPOCTA PACCUYUTHIBAIOTCS 1O
NepeKkphIBalOIIUMCA  12-MeCAYHBIM  OKHAM, OIIMOKM  MOJEIU  CHJIBHO
aBTOKOppenupoBanbl. [lo3TOMy cTaHmapTHbIe OIMIMOKK OIEHUBAIOTCS B (hopme
Hpiou — VYacra ¢ 12 naramu (Newey, West, 1987). Jlar L BwiOupaercs 1o
uHpopmarmonnomy kpurtepuro Axauke (AIC) cpemu 3nauenuir ot 0 mo 18
mecsieB. [Ipopuns koadduirenTa y; mo Bcem jaram MpuBeAeH B MPUIOKESHUH
2 ¥ caM 1o ceOe MOKa3bIBACT, KOIJla peakius 00beMOB HanboJiee BhIpaKeHa.

WNuTtepnperanus OLEHOK TpeOyeT OroBopku o0 »HAOreHHOCTH. baHk
Poccun cam pearumpyeT Ha yCKOpeHHE KpEIWTOBaHUS W UHQISALMU, TOBBIIIAS

CTaBKy, IMOOTOMY KIIIOUCBAsA CTABKa HC ABJISICTCA 9K30IeHHOM A1 KpEAUTHOTO
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peiHKa. Ecnu cTaBKy MOBBIIIATKM MMEHHO TOTJa, KOTJa KpPEeauT poc OBICTPO,
OIICHKAa OTPHUIATEILHOTO BJIMSHUSI CTaBKM Ha POCT KpeauTa OyldeT cCMelleHa K
HYJI0, TO €CTh CKOpee 3aHuxkeHa. lcrmonb30oBaHWE JarupOBAaHHOM CTaBKH
CHUKAET, HO HE yCTpaHseT 3Ty npobiemy. [loatomy koadduiuentsl B padote

WUHTEPIIPETUPYIOTCS KAaK YCIOBHBIE CBS3M C JIarOM, a HE KaK CTPOTO NPUYUHHBIN

b dexT.

3.2. Pe3yabTarhl OLIEHKH

PesynbraTel oneHKH Monenu A mpexactaBieHbl B Tabmauue 4. s craBku
o KpeautaM Ha cpok a0 1 roma nmo kpureputo BIC BeiOpana monens ARDL(1;
1), nuist pacueTHOM cTaBKU 1o kpenutam 0e3 skuauiHbix — ARDL(1; 2). B oGenx
MOJIEJIAX TECT TpaHMI] OTBEpraeT TUIOTe3y OO0 OTCYTCTBHM JOJITOCPOYHOIO
cootHomeHus: F-craructuka paBHa 13,85 u 5,60 COOTBETCTBEHHO, 4YTO
IIPEBBIIAET BEPXHEE KpUTHYECKOE 3HadeHue 4,81 Ha S5-IpOLIEHTHOM YypOBHE.
3HAYUT, CTaBKH II0 KpEAUTaM M KIIOYeBas CTaBKA CBSI3aHbl YCTONYMBBIM
JOJITOCPOYHBIM COOTHOILIEHUEM, M JIOJITOCPOYHBIA KOAIPGULMEHT Mepeaayu

HUMECT COI[Gp)KElTGJIBHBIfI CMBICIJI.

Tabnua 4
Pe3ynbrarsl onieHKH Moziend A: repeiadya KJI4eBON CTaBKU B CTaBKH 110
KpeauTaM (pU3HYEeCKHUM JIMIaM (3aBUCHMas TIEpEMEHHAasi — CTaBKa IO KPeIUTaM,
% TroIOBBIX; MECSYHBIC JIAHHBIC)

IHoka3areub (1) Kpeauts! Ha cpok (2) Kpenursbi 6e3
no 1 roaga, 01.2017- JKUJIMIIHBIX (pacyer),
12.2025 01.2019-12.2025
Koncranrta 2,760*** 1,937%**
(1,002) (0,608)
CraBka o kpeauram (t—1) 0,696%** 0,781%**
(0,095) (0,067)
KiroueBas craBka (t) 0,619%%** 0,089%**
(0,069) (0,024)
KiroueBast craBka (t—1) —0,311%* 0,251***
(0,120) (0,019)
KiroueBast craBka (t—2) — —0,200%**
(0,038)
Jonrocpounslii ko3¢ ueHt 1,012 0,638
nepeaayu 0 (0,072) (0,062)
[lepenaua B TOM K€ MecsIle, 10Jsi 0 0,61 0,14




IHoka3areib (1) Kpeauts! Ha cpok (2) Kpenutsbi 0e3
no 1 roaga, 01.2017- JKUJIMIIHBIX (pacyer),
12.2025 01.2019-12.2025

Haxkomiennas nepenada 3a 3 mec., ILII. 0,88 0,50
Ha | .o
Haxkomnennas nepenada 3a 6 mec., IL.II. 0,97 0,57
Ha | .o
Hakonnennas nepenava 3a 12 mec., 1,01 0,62
m.nm. Ha 1 ..
[Topsmox mogenu ARDL (p, q) ;1 1;2
Yucno HaOMIOaeHUH 107 83
R? / ckopp. R? 0,960/ 0,959 0,977 /0,976
Tect bpoiima — ['ondpu (6 naros), p- 0,741 0,009
3HAUYCHHUE
Tect rpanun, F-ctatuctuka (p- 13,85 (0,000) 5,60 (0,022)
3Ha4YE€HHUE Ui BEpXHEU IPaHUIIbl)

[Ipumeuanue: B ckoOkax — cTaHaapTHele omOku B popme Heion — Yacra (6 naros); * —
3HAYMMOCTh Ha ypoBHe 1%, — 5%, * — 10%. Kputndeckue 3Ha4eHUS TeCTa TPAHHUIL
(Pesaran et al., 2001) ansa 5%-ro ypoBusi: 3,80 (HwkHsist rpanunia) u 4,81 (BepXHsisi TpaHUIIA).
Ncrounuk: pacuetsl aBTopa 1mo nanaeiM banka Poccuu (2026a; 2026¢; 2026d; 2026¢).

JUiss cTaBKM 1O KpaTKOCPOYHBIM KpeauTaM (ctonben 1) mnepenada
OKazajach OBICTPOM M B JOATOCPOYHOM mepuojne nonHou. Koadduiment npu
TEKyILIel KI4YeBOM cTaBke paBeH 0,62: B TOM K€ MeECALE MEPENAECTCS OKOJIO
61% nonrocpounoro sddexra. Yepes Tpu Mecsa HaAKOIJICHHas mepenadya
nocturaer 0,88 m.m. Ha 1 .. U3MEHEHWS KIIOUYEBOM CTaBKH, 4Ye€pe3 IIECTh
mecaneB — 0,97 n.n. Jonrocpounsiit koagduuuent 0 = 1,012 co cranmaptHoii
omrOokor 0,072 cTaTUCTHYECKH HE OTIMYAETCA OT eauHUIBL. OCTaTKU MOAEIHN
HE aBTOKOppeIupoBaHkbl (p-3HaueHue tecta bpoiima — l'ondpu — 0,74).

Jlst 6onee MIMPOKOTO MOoKa3aress — PacCueTHOM CTaBKHM MO KpeauTaM Oe3
KUJTUITHBIX (cTonben 2) — KapTUHA WHas. Peakiys B TOM ke MecsIle HeBEJIMKa
(0,089), ocHOBHas 4acTh Nepeaun MPOUCXOIUT B CICIYIOIIEM MECAIIE, a K TPeM
MecsamaM  HakomieHHbIM  3ddext mocturaer 0,50 mm.  JlonrocpouHsrii
ko3¢ dunuent paBeH 0,638 (cranmaptHas ommoOka 0,062) W CcTaTUCTHYECKH
3HAQUUMO MEHbIIIE eIUHUIBI. HBIMU ClIOBaMH, B CPEIHEM MO BCEMY MOPTHEIIO
KPEAUTOB 0€3 >KUIUIIHBIX, BKIIOYAs JOJITOCPOYHBIC KPEIUTHI HATUYHBIMH H
ABTOKPEIUTHI, U3MEHEHHUE KIIIOYEBOM CTaBKH Ha | I.II. B JOJTOCPOYHOM IIEPHUOJIE

MOBBIIACT CTaBKy mnpuMepHo Ha 0,64 mn. B »Toil Momenu ocTaTtku
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aBrokoppenupoBanbl (p = 0,009), mosTOMy BBIBO/IBI OITUPAIOTCS HA YCTOWUYUBBIE
K aBTOKOPPEJSAINHU CTaHJAPTHBIC OITUOKH.

Paznuume AByX pe3ylbTaToB COMNACyeTcsl C JIMTEpaTypou: IMOJIHOTa
nepefaauynd 3aBUCUT OT cpodHocTu KpeauToB (Kpemmes, CenesneB, 2016; de
Bondt, 2005). KparkocpouHble MNOTPEOUTETBCKUE KPEAUTHl (POHAUPYIOTCS
KOPOTKMMHU pecypcamMu U TepeoleHuBaroTcst ObicTpo. [lo Oonee MiIMHHBIM
KpeauTaM OaHKM CIJIAKUBAIOT HM3MEHEHHUSI CTaBKH, OPHUEHTUPYSICh Ha
OKUJAEMYI0 TPAaCKTOPHUIO KJIKOYEBOW CTaBKH, a HE HA €€ TEKyllee 3HauyeHUeE.
Kpome Toro, mpu OBICTpOM YXKECTOYECHUU OaHKU MOIIM CHEP>KUBATH POCT
CTaBOK IO KpeauTaMm, 4yToObl HEe mepeBoauTh kpeautbl B uHTepBaibl [ICK c
BBICOKMMU MaKpOIpyAeHIUATbHBIMA HaJ0aBKaAMHU.

Pesynbrarel Mmogenu B npuseaensl B Tabnuie 5. [Ipoduns koddduinenta
OpU JIArUPOBAaHHOM KJIIOYEBOM CTaBKe (MpWi. 2) MOKA3bIBACT, KaK peaklus
00BeMOB pa3BepThiBaeTCa BO BpemeHH. [Ipu marax 0-2 mecsma xoddduimeHt
cratucThuecku He3HauuM. C yara 3 Mecsiia OH CTaHOBUTCS OTPULIATEIbHBIM U
3HaYuMbIM (—0,92), 3aTéM MOHOTOHHO HAapacTaeT MO MOIYII0 U JIOCTUTAET
Makcumyma mipu jarax 12-13 wmecsneB (—1,79 u —1,80). Munumym AIC
nocturaercs npu L = 13 MecsinaMm, U 3TOT Jiar HUCIHOJNb3yeTcs B 0a30BOi

crienu(puKaIum.

TabGmura 5
Pesynbrarsl orieHKH Mozienu B: kiroueBas cTaBka U ToI0BOM TeMII MPUPOCTa
3aJI0JKEHHOCTH TI0 KpeauTaM (pU3n4ecKuM JiuiaM 0e3 KUIHUIIHBIX KPEIUTOB
(3aBucumas nepemennas — % r/r; 01.2020-12.2025)

IlepemenHast 1 2) A3 “4)
Kirouesas craBka (t—13) —1,326%** —1,719%** —1,800%** —1,725%%*
(0,375) (0,163) (0,271) (0,202)
Nudnsuaus, % r/r - —0,335 —0,400** —0,342%*
(0,223) (0,184) (0,200)
[Tpupoct peanpHO# — 1,014%%* 0,914%%** 1,006%**
3apruiatel, % 1/t (0,140) (0,274) (0,203)
Hamvu MPL (¢ 01.2023) — — 1,425 —
(2,895)
Hammu MPT (c 09.2023) — — — 0,131
(1,952)
Koncranta 21,689%** 22,666%** 23,730%** 22,772%%*
(3,720) (3,050) (3,443) (3,280)
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IlepemenHnast 1 2) A3 “4)
Yuciio HaOIrOneHui 72 72 72 72
CxoppekTupoBaHHbIi R? 0,467 0,744 0,743 0,741
[Tpumeuanue: MHK; B ckoOkax — crangapTHble omuoku B popme Horon — Yacra (12 naros);
* — 3HaYuMOCThb Ha ypoBHe 1%, — 5%, * — 10%.

Ncrounuk: pacuetsl aBTopa o nanueiM banka Poccun (2026a; 2026b; 2026d; 2026e) u
Poccrara (2026).

Bo Bcex cnenudukanusax ko3pUIHUEHT MPU KIOYEBOU CTaBKe C jjarom 13
MeCAIIeB OTpHIATeNIeH W 3Ha4YuM Ha ypoBHe 1%. B 0a3zoBoii cnerudukanmu
(cTonber 3) pocT KJIHOUEBOM CTaBKU Ha 1 I.II. CBA3aH CO CHMXKEHHEM TOI0BOTO
TEMIIa MPUPOCTa 3aT0JKEHHOCTH yepe3 13 mecsues Ha 1,80 m.m. mpu mpodnx
paBHBIX ycioBuUsX. JloOaBieHME KOHTPOJBHBIX MEpPEMEHHbIX (cTonoer] 2)
YCUJIMBAET OLICHKY IO CPaBHEHHUIO C MapHOU perpeccueit (ctonbder; 1) u moytu
BIBOE TIOBBIIIACT OOBSICHCHHYIO JIOJNIIO JUCIEPCUU (CKOPPEKTHUPOBAaHHBIN R?
pacret ¢ 0,47 no 0,74). Poct peanbHO# 3apabOTHOM TUIATHl 3HAYMMO CBSI3aH C
Oosiee OBICTPBIM POCTOM KpEIHWTa, Kak U MpeAroyiaraeT OObSICHEHUE 4Yepes
noxoabl. Koaddunment npu uHOAAIMKA OTpHUIATENIEH, HO €ro 3HAYMMOCTh
HEYCTOMYMBA MEXKAY CreU(UKAIIASIMHU.

['maBHbBIA pesynbTar mis runore3sl H3 cocrtowt B TOM, 4uTo 00€ mamMmu
MaKpOINpPYAEHIUAIBHOTO PEKUMA CTAaTUCTUYECKHM HE3HAUMMbl NPU KOHTPOJIE
kitoyeBoit craBku. Kosdduument npu MPL paBen 1,42 npu cranmapTHoM
ommbke 2,89 (p = 0,62), mpu MPT — 0,13 (p = 0,95). JloGaBineHne >TUX
NEPEMEHHBIX MPAKTUUECKU HE MEHSAET HU KOA(D(UIIMEHT IPH KIIIOYEBOM CTaBKe,
HU OOBSCHEHHYIO JOJII0 Jucnepcur. MHBIMU ClIOBaMH, B arperupoBaHHBIX
JAHHBIX 3aMeJIEHUE pocTa 3a10KeHHOCTU B 2024—2025 romax cTaTUCTUYECKHU
0OBSCHSETCS JarupOBaHHOW KIIFOYEBOM CTaBKOM M JWHAMHUKOM OXOJOB, a
JOTIOHUTENBHOTO A (eKrTa MaKpONpPyASHIINATLHOTO PEKUMa HAa COBOKYITHBIN
TEMII pOCTA HE BBISBIISETCS.

DTOT pe3y/ibraT HE O03HA4YaeT, YTO MAKpOMpYyJCHIMalbHAs TOJUTUKA HE
nerictBoBana. Kak mokaszano B maparpade 2.2, MITJI pe3ko u3MeHUIN CTPYKTYpy
BbIa4: fois 3aeminukoB ¢ ITJIH 6omee 50% camsmmacek ¢ 60-63% mo 19-26%.
OpHako 3T0 U3MEHEHUE COCTaBa, a He o0bema. KpoMe Toro, 1aMmmu-nepeMeHHast

— rpybas Mepa, KoTopas (PUKCUPYET JUIIbL CMEHY peXuMa U HE OTpakaer
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MHTEHCUBHOCTh Mep. BMecTe ¢ CHMIBHON KOpPpESLMENl PEeKUMOB C KIIFOUEBOU
ctaBkoit (koadduiment koppensuu 0,71 mist MPL u 0,86 nns MPT, npui. 3)
3TO CHIKAaeT MOIIHOCTH TecTa. KoppekTHas ¢opMynHpoBKa BbIBOJA MOITOMY
TakoBa:  JaHHble HE  TO3BOJISIIOT  BBIACIUTH  OTACNIbHBIA  3hdexT
MaKpONPyAECHIMAIBHOTO PEXHUMa Ha COBOKYIIHBIA POCT 3aJ0JKEHHOCTH CBEPX
addexTa KIIFOUeBOM CTaBKH.

ConocraBnenue moaenei A n B mo3Bonser npsmMo OTBETUTH Ha BOIIPOC O
CKOPOCTHU JBYX 3BE€HBEB TpaHcMHUccUU. LleHOBOe 3BeHO cpabaThiBaeT B TEUCHHUE
1-3 MecseB: OCHOBHas 4acTh IEpeAadyd B CTABKH IPOUCXOAUT 34 IEPBBIH
kBapTaji. KomnyecTBeHHOE 3BEHO pa3BOPAuMBAETCS MPUMEPHO 3a IO/l 3HAUUMAs
peakuusa MOSBISIETCA C Jjara 3 Mecsiia, HO MakcuMajbHa mOpu jarax 12—13
mecsieB. Pa3ppiB okoio 10 mecsleB MexIy peakiMedl cTaBOK U 00bEMOB
o0BsicHseT, moyeMy B 2023 romy pocT KpPEOUTOBAHUS YCKOPAJICA YK€ IpH
BBICOKMX CTaBKax: 3Aa€MILMKM pPEarupoBal Ha OXUIAEMOE YIOpOXKaHHUE, a

a¢ddekr craBku Ha mopTdenpb nposBuiics auiib B 2024-2025 rogax.
3.3. YcroiiyuBOCTH pe3yJIbTAaTOB M OTPAHMYCHHS aHAJIN3A

YCTOWYMBOCTh  pE3yJIBTATOB  IMPOBEPSIIACh HECKOJIBKUMHU —CHOocO0aMu
(mput. 4). Jlnsa moaenu A uckimrouenue 2020 roaa (maHaeMun) NPpakTUYECKH HE
MEHSIET OIEHOK: JTOJITOCPOUYHBIN KOI(PPUIIUEHT JUIsl CTAaBKH IO KPATKOCPOUHBIM
kpeautam coctapisieT 1,009. bonee conepskarenbHa MpoBepKa Ha MOABBIOOpPKE
nocie crabunuzauuu 2022 ropa (utoHb 2022 — nexadbpb 2025 roma). B atom
Hepuosie  JOJATOCPOUHBbIM  KOA((UUMEHT i1 KpPaTKOCPOUYHBIX KPEIUTOB
caumwkaercs g0 0,798 (cranpmaptHas ommuOka 0,052) uw  craHOBUTCA
CTaTUCTUYECKU 3HAYMMO MeHbIe equHuibl. CienoBareiabHO, MOTHAS Iepeaada
Ha Bcel BeIOOpKe 2017-2025 rofoB B 3HAYMTEILHON Mepe obecrieueHa Ooliee
pPaHHMMHU TIepuoJaMM, Torga kKak B mukie 2023-2025 romoB mepenada U IO
KPaTKOCPOYHBIM KpeAuTaM ObUla HEMOJHOH. DTOT pe3yibTaT COINIacyeTcs C
acUMMeTpueH, BUJAMMOW Ha pUCYHKE |: IMpU CHUXKEHUH KIIIOYEBOW CTaBKU B

2025 romy CTaBKH IO KPATKOCPOYHBIM KPEIUTAM NIOYTH HE CHUKAIIKCD.
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s monenu B koapdunneHT npu KIo4ueBOW CTaBKE YCTOMYMB KO BCEM
npoBepkaM. [lpu uckmrouenun 2020 roma on paBeH —1,81, mpu noGaBieHUH
nammu i anpens—uroHs 2020 roma — —1,80, mpu 3aMeHe 3aBUCUMOM
NEPEMEHHOW Ha TEMI MPUPOCTa 3aJO0DKEHHOCTH IO BCEM KpEauTam
dbu3UYECKUM JIUIlaM, BKJIIOYas >KWiniHbe, — —1,79. Bce oleHKku 3HaunMMBbl Ha
ypoBHe 1%. [Ipu ¢pukcupoBanroM jare 6 mecsies 3dpdekr menbie (—1,09), uro
cooTBEeTCTBYeT Tmpoduiato jaroB. Ocrarku 0a30BOM MOJEIM CTAlMOHAPHBI
(craructuka ADF —3,36, p < 0,01), mo3ToMy CBSI3b MEXAY pAlaMU HE SBIISETCS
JIOKHOM perpeccuell HecTallMOHAPHBIX NepeMeHHbIX. [lokazarenu WHOIAIUU
JIVCTIIEPCUU HE MPEBBIIAIOT 3,7, TO €CTh MYJIBTUKOJUIMHEAPHOCTh YMEPEHHAS.

EnunctBennas cnenudukaius, B kotopo mammu MPL oxasbiBaetcs
3HAYUMOM, — MOJIETIb C pEeaIbHON KIIIOYEBOM CTaBKOM (KJIIOUueBas CTaBKa MUHYC
uHpISAIMs) BMECTO HOMUHANIBHOU. B Helt koadduument npu MPL pasen —9,32
(p <0,01), a koaddunuent npu peanbHoi ctaBke — —0,99. OnHako 0ObsICHEHHAS
JOJI AUCTIEPCHUU B ATOM Mojenu cymiectBeHHO Huxke (0,54 mpotuB 0,74 B
0a30BOif), a JaMMU B HEH, MO-BUJUMOMY, YaCTHYHO NOMIOMAET 3PPeKT
HOMUHAJILHOW cTaBKHU, KoTopas ¢ 2023 roga Obl1a 3aMeTHO BhIIIE, yeM B 2020—
2022 romax. IloatoMy »3TOT pe3ynaprar paccMaTpuBaeTCs KakK IPU3HAK
YyBCTBUTEIHHOCTH BhIBOJA M0 H3 Kk crmenmdukanuu, a He Kak JT0Ka3aTeIbCTBO
s dexra MILI.

IlonydeHHblE BBIBOABI HMMEKOT PsAX OrPAaHUYCHHNW. IJHAOINCHHOCTH
KJII04eBOM CTaBKHM. baHk Poccuy MOBBIIAET CTAaBKY B OTBET Ha YCKOPEHHE
KpEIUTOBAHUSI, IOITOMY OLIEHKU d(PeKTa CTaBKH, CKOpee BCETo, 3aHUKEHBI 110
Moayio. JlarupoBaHHasi CTaBKa 4YaCTUYHO pelIaeT NpoOsiemMy, HO HE 3aMEHSIET
uaeHtTudukanuo yepe3 moku JIKII. CoBmagenne mep BO BpeMeHH.
MakpornpyaeHIIMaabHOEe yKECTOUCHUE M TOBBIINICHUE KIIFOUEBOM CTaBKHU
MIPOUCXOIWIIM OJTHOBPEMEHHO, U B CTPAHOBOM BPEMEHHOM DAy HX 3(PQPEeKThI
paznenstorces auib npubnusurensHo. KopoTkas Bbioopka. Moaens B oneHena
Ha 72 MECSYHBIX HAONIONCHUSX C TMEPEKPHIBAIOIIUMUCS TOIOBBIMH TEMIIAMHU

npupocra, ModToMy AGGEKTHBHOE YHCIO HE3aBUCHUMBIX  HAOIIONCHHMIA
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CylllecTBeHHO MeHblle. KauecTBo qaHHbIX. Psbl 0 Kpenutam 6€3 KUIHUIIHBIX
KPEAUTOB MOJyYEeHbl PaCYETHO M BKJIIOYAIOT aBTOKpenuThl. [lokaszarens octarka
3aJI0JKEHHOCTH OTPa)KaeT HE TOJBKO BBIIAYM W MOTAIICHUS, HO U, BEPOSTHO,
CIIMCAaHUS U YCTYIKY IpaB TpeboBaHuii, ocooeHHo B koHIle 2024 roga. CtaBka
N0 KpeauTraM Ha CpoK 10 1 roma — naulIb NOpUONMIKEHHWE K CTaBKE 110
HeoOecTeueHHBIM NOTPEOUTEITHCKUM KpEIUTaM. Perynsitopnoe
B3anmojeiicTBue. [lockonbky Hanb6aBku auddepenuuporansl mo I[ICK, poct
CTaBOK caM MO0 cebe yXecTodaldl MakpolpyaeHuuaibHble TpeboBanus (bank
Poccun, 2024h), u yacte 3¢dexra, NPUIHCAHHOTO KITIOYEBOM CTAaBKE, MOXKET
IPOXOJIUThH YEPE3 ITOT KaHaJ.

C y4eToM ATUX OTpaHUYCHUN PE3YJbTaThl CIENYET HHTEPIPETUPOBATH KaK
YCIIOBHBIE OIICHKU MOPSAKA BETUYUHBI U MPOIOJKATEILHOCTH JIaroB, a HE Kak
TOYHBbIE NpPUUYUHHBIE A(P(EKThl. (s yTOUHEHHsI BBIBOAOB MOTPEOOBATUCH ObI
JAHHBIE 110 OTJIEIBHBIM MPOAYKTAM (KPEIUThl HATUYHBIMHU, KPEIUTHBIE KapThl) U
Oankam, a Ttakxe wuaeHTUuKauus mokoB JKII, Hampumep mo peakuuu

(MHAHCOBBIX PHIHKOB HA PEILICHUSI COBETA JUPEKTOPOB.
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3akiIoueHue

B pabore wuccienoBaHo, HACKOJBKO TMOTHO U OBICTPO U3MEHEHHS
kiroueBoi ctaBku banka Poccum B 2023-2025 romax mepenaBaiuch B
CTOUMOCTh U OOBEMBI MOTPEOUTENHCKOTO KPEAUTOBAHUS M KakK 3TOT 3 exT
COOTHOCHTCS C JEUCTBUEM MaKpONpyAeHIIMaIbHbIX Mep. [locTaBneHHbIe 3a1aun
pELIEHBI.

ITo mepBo#l 3amade cucTeMaTU3HpOBaHbl KaHaibl TpaHcmuccuu JKII B
pO3HUYHOE KpeautoBaHue. [IponeHTHbIM KaHaln OEUCTBYET YEPE3 CTOMMOCTH
KpeauTa, KpeIUTHBIM — 4epe3 OallaHChl 3aeMIINMKOB W MPEUIOKEHHE OaHKOB,
KaHQJI OXXKHUJIAHUN MOXET BPEMEHHO ociabisath 3ddext yxkecroueHus. O0630p
IMIUPHUECKUX paldOT MOKa3ad, YTO CTaBKU MO Kpeautam B Poccum pearupyror
Ha JIKII ObicTpo, B TeueHue 1-3 mecsieB, HO MOJHOTA MEpeaadnd 3aBUCUT OT
CErMEHTa, CPOYHOCTH KpPEIUTOB M peXuMa MOIUTUKHU. Peakuuss 00beMOB
MOTPEOUTENHCKOTO KPEIUTOBAHUS U €€ OTJEJICHUE OT MaKpPOIPYACHIIMAIbHBIX
Mep U3y4YEeHBI 3HAYUTEIHFHO MEHBIIIE.

Ilo BTOpOM 3amaye ycraHoBieHO, 4yTO B 2023-2024 rogax y»KecTO4YEHHE
KIroyeBot craBku (¢ 7,5 m0 21%) m  MakponpyaeHIHAIbHOW TOJUTUKH
(BBenmeHue W mocieaoBarelbHoe yxectoueHue MILJI, moBbiieHne Haa0aBOK C
centsiopst 2023 rona, utons u ceHTs10ps 2024 roga) MPOUCXOIUIO MPAKTUUYECKH
OJTHOBpEMEHHO, Toraa kKak B 2025 roay craBka CHHKAJIACh MPU COXPAHEHUH
MKECTKUX JIMMUTOB IO HEOOECTICUEHHBIM KPEAUTAM.

[To Tperwell 3amadye oOMUCATENBHBIM AaHAIWA3 MOKA3aJ1, YTO CTABKH IIO
KpeIuTaM peardpoBajd Ha YKECTOUCHHE B TEUEHHE HECKOJbKUX MECAIICB, a
rOI0BOM MPUPOCT 33J0HKEHHOCTH MO KpeauTaM 0e3 >kuiauiiHbix B 2023 romy
yckopsiica 1o nuka 19,4% B urone 2024 roga u Julllb 3aT€M PE3KO 3aMEIJIHIICS,
nepeias B oTpuuareabHyro obnacte B 2025 romy. [osst Bbigau 3aeMIukam c
ITIJIH 6onee 50% cHusmnace ¢ 60-63% mo 19-26% eme no0 3aMensieHUs
COBOKYITHBIX BbIay.

Ilo yerBepTOM WM MATOM 3aJa4aM ITOJIYYEHBI CIEAYIOIIUE PE3YJIbTATHI

npoBepku rumnore3. I'mmoresa HI1 mnoarBepxkaeHa yacTuuHo. CKOpOCTbH
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nepeaayd COOTBETCTBYET OXHUAAHUAM: I CTaBKM IO KParKOCPOYHBIM
KpeautaMm okojio 60% monrocpoyHoro 3pdekra nepegaeTcs B TOM Ke MeCSIe U
noutu 90% — 3a Tpu Mecana. OnHAKO MOTHOTA NEPEIAYN 3aBUCUT OT TTOKa3aTelis
u mnepuona. Ha BwiOopke 2017-2025 romoB mepemaya B CTaBKH 11O
KpaTKocpouHbIM Kpeautam mnonHas (0 = 1,01), HO 1nsa Oosiee HIMPOKOTO
MOKa3aTessl CTaBKU MO KpeauTaM 0e3 >KIIMIIHBIX oHa HeronHas (0 = 0,64), a B
nukie 2022-2025 rogoB HEMOJHOW OKAa3bIBACTCA U Mepelada B CTABKU IO
KkpaTkocpouHbiM Kpeautam (0 = 0,80). Ilpu cmsryenun nmonmutuku B 2025 roxy
CTaBKHU IO KPAaTKOCPOUYHBIM KPEIUTAM MOYTH HE CHHKAJIUCh, UTO YKa3bIBAET HA
acummMmetputo niepenadn. I'mmoresa H2 moarsep:xaena. Poct kitoueBol CTaBKU
Ha | M.I. CBSI3aH CO CHUYKEHUEM TOJIOBOTO TEMIIA MPUPOCTA 33aI0>KEHHOCTH IO
KpeauTaMm 0e3 KUIUIIHBIX TpuMepHo Ha 1,8 1. uepe3 12-13 mecsies.
3HaunmMas peakius oObEMOB MOSBISIETCS € Jiara 3 mecsila, HO MaKCHMMalibHa
4yepe3 Tojl, TO €CTh 00bEMbI PEarupyroT IpuUMepHO Ha 10 MecCsIIeB MO3Ke CTaBOK.
Pesynbrar ycroiunB Kk uckmoueHuto 2020 roma, K CMEHE 3aBUCUMOM
NEepEeMEHHOM M K Habopy KOHTPOJbHBIX mepeMeHHbIX. I'mmoreza H3 He
NMOATBEPKAEHA HAa YPOBHE COBOKYIHOIO TEMIIAa POCTa 3aJO0JKEHHOCTU: MPH
KOHTPOJIE JarupOBaHHOW KJIIOYEBOM CTABKH JIaMMHU MaKpONPYAECHIMAIHHOTO
pekruMa HE3HAUMMBI, KpoMe cCrenu(uKaluu ¢ peaabHoil craBkod. [Ipu 3TOoM
MaKpOIpYyAEHINAIBHBIE MEPBI OTYETIIMBO U3MEHWIN CTPYKTYpPY BblJad, CHU3UB
JIOJIF0 PUCKOBAaHHBIX KPEIUTOB.

OTtBeT Ha wuccienoBarenbCckuid Bompoc TakoB. B 2023-2025 romax
KJIIOUeBasi CTaBKa Iepe/laBajlaCh B CTOUMOCTh IOTPEOUTEIHCKOTO KpeauTa
OBICTpO, B TMpeaenax KBapTajia, HO HE TOJHOCTbIO M ACUMMETPHUYHO: MpPH
y)KECTOUCHUU ObIcTpee, YeM Mpu CMsrdeHuu. B oObeMbl KpenuTOBaHUS OHA
nepeaaBajgach MEJICHHO, C JJarOM OKOJIO T0/la, 1 UMEHHO ATOT JIar OOBSICHSET,
noueMy KpeauTHbli Oym 2023 — mepBoit monoBuHbI 2024 roma mpopoKaICs
IpH BBICOKOM CTaBKe, a oOxJaxjaeHue npuuuioch Ha 2024-2025 rogpl.

MakpornpyaeHIaabHble MEpPbl JIE€MCTBOBAIM MPEXKAE BCEro Ha KavyeCTBO U
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CTPYKTYpPY KPEOUTOBAHHUS, U UX OTIAEIbHBIMA BKJIAJ B 3aMEIJIEHUE COBOKYITHOTO
noptdess B arperupOBaHHBIX JAHHBIX BBIJICIUTH HE YAACTCH.

[Ipaktrueckuit BeiBoA s oneHku JIKII cocTouT B TOM, 4TO 1O TEKyLIEH
JUHAMUKE MOTPEOUTEIHCKOTO KPEIUTOBAHUS HENb3s CYAUTh O JACHCTBEHHOCTH
y>)KECTOUEHHUSI B TIEPBbIC MECAIbl I[UKJIA: KOJIMYECTBEHHBIM 3(P(EKT cTaBKU
MPOSIBIISIETCA MPUMEPHO Yepe3 rof. ITo comiacyercs ¢ oleHkoil banka Poccun o
TOM, 4TO 3(PPEeKThl U3MEHEHUS KJIIOYEBOM CTaBKU B MOJIHOW MEpe MPOSIBISIOTCS
yepe3 3—6 kBapTasioB’ 1HK Poccum, 2024g).

BriBogbI OTrpaHUYECHBI SHJOT€HHOCTHIO KJIFOUEBOU CTaBKH,
OJTHOBPEMEHHOCTBIO MaKpONPYJAECHUUAIbHBIX Mep, KOPOTKOM BbIOOpKOH (72
Mecsia i MOJENIM 00ObEMOB) U PACUETHBIM XapaKTEPOM PSAOB MO KpeauTam
0e3 >kunuuHbIX. Hanpasienus nanpHeHIero aHaimusa — OlleHKa Ha JaHHBIX 110
OTJICTIbHBIM KPEIUTHBIM TPOJAYyKTaM U OaHKaMm, MHCIOJb30BaHUE WHJEKCA
VHTEHCUBHOCTH MAaKpOIPYACHIMAIBHBIX MEP BMECTO JaMMH-IIEPEMEHHBIX M

unentudukanus mokos JKII.
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IIpunoxenne 1. TecTbl HA CTAIHOHAPHOCTH

Tabnnua 6
Pesynbrarsl TectoB ADF 1 KPSS 1 ypoBHEH 1 1TepBBIX pa3HOCTEN
NEPEMEHHBIX (MECAYHBIE JIaHHBIE)

ITepemennasn Yucao ADF, p KPSS, p ADF, 1-a p
Ha0l. | ypoBeH YpPOBeH pa3HoOCTh
b b
KiroueBas craBka 108 —1,40 0,583 0,961 <0,01 —8.,35 0,000
CraBka 1o KpeauTam 108 -1,16 0,691 0,921 <0,01 -10,30 0,000
o 1 roga
CraBka 1o KpeauTam 84 -1,15 0,695 1,088 <0,01 7,17 0,000
0e3 KUIUIIHBIX
IIpupoct 72 —2,82 0,056 0,383 0,085 -3,20 0,020
3aJI0JDKEHHOCTH 0e3
SKATTAIHBIX
[Ipupoct 72 0,21 0,973 0,400 0,077 -3,27 0,016
3aJ0J>KEHHOCTH T10
BCEM KpeJIuTam
Wndnsiuus 72 —2,41 0,140 0,256 >(,10 —6,08 0,000
[Ipupocrt peanbHoi 72 -1,76 0,399 0,474 0,047 —3,34 0,013
3apIIaThl
PeanbHas karoueBas 72 —1,00 0,754 0,854 <0,01 —6,09 0,000
CTaBKa

[Ipumeuanue: ADF — pacmmpennsiii tect Juku — @ynnepa ¢ KOHCTAHTOM, YUCIIO JIaroB MO
AIC; HO — nannuue equangHoro kopHs. KPSS — tect KesitkoBckoro — @wnunca — [lImuara
— [una ¢ koHctanToil; HO — cratmonapuocts. [leproapl: cTaBku — cM. Tabm. 3; TeMIIbI
npupocra, nHGsus 1 3aprutata — 01.2020-12.2025.

Hcrounuk: pacuersl aBTopa 1o gasHeiM banka Poccun n Poccrara.

40



Ipuaoxkenne 2. Bbi6op Jjara ki4eBoi cTaBku B Mojeau B

Tabnuua 7
Kosddunument npu kiroueBoit ctaBke ¢ jgarom L B moaenu B (co Bcemu
KOHTPOJIbHBIMU NepeMeHHbIMU U jaMMmu MPL), 01.2020-12.2025

Jlar L, Koa¢ppunuen | Ct. ommdka | p-3HayeHue AIC R?
Mec. T
0 —0,333 0,451 0,460 4948 0,365
1 —0,481 0,488 0,325 492,8 0,382
2 —0,745 0,436 0,088 486.4 0,434
3 —0,916 0,383 0,017 4784 0,494
4 —1,003 0,338 0,003 471,5 0,540
5 —1,050 0,293 0,000 465,7 0,576
6 —1,091 0,271 0,000 460,9 0,603
7 —1,149 0,253 0,000 455,5 0,632
8 —1,229 0,263 0,000 452,0 0,649
9 —1,388 0,269 0,000 4473 0,671
10 —1,681 0,241 0,000 438.0 0,711
11 —1,741 0,234 0,000 432,7 0,732
12 —1,794 0,249 0,000 4289 0,745
13 —1,800 0,271 0,000 425,6 0,757
14 —1,780 0,390 0,000 437,1 0,715
15 —1,645 0,556 0,003 454,1 0,639
16 —1,453 0,688 0,035 467,7 0,564
17 —1,266 0,764 0,098 476,2 0,509
18 —1,075 0,778 0,167 482,1 0,467

[Ipumeuanue: crannaptaelie omubku B popme Hetou — Yacra (12 naro); 72 HaGntoaeHus BO
BCEX CIeU(UKALUSX.
Hcrounuk: pacuersl aBTopa 1o qaHHbiM banka Poccun u Poccrara.
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Ipuioxenune 3. KoppeJsiumoHHA MATPHULIA NePeMEHHbIX Moxeau B

Tabnuma 8
Koadunments koppensiuuu nepeMeHHbix Moaenu B (6e3 naros), 01.2020—
12.2025

Hpupocrt KitoueBass | Undusiumsa | PeanbHas MPL MPT

3a40JIK. CTaBKa 3apiiara
Tpupoct 1,00 —0,34 —0,22 0,22 —0,28 —0,27
3a0JIXK.
Kirouesast —0,34 1,00 0,44 0,28 0,71 0,86
CTaBKa
Wudnsius —0,22 0,44 1,00 —0,47 —0,03 0,11
PeanbHas 0,22 0,28 —0,47 1,00 0,63 0,49
3apIuiara
MPL —0,28 0,71 —0,03 0,63 1,00 0,80
MPT —0,27 0,86 0,11 0,49 0,80 1,00

Hcrounuk: pacuersl aBTopa no gJaHHbiM banka Poccun u Poccrara.
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Ipuaoxenue 4. [IpoBepku ycTONYUBOCTH

Tabnuma 9
[TpoBepku ycroitunBocT Mojieneit A u B: kimtoueBbie kKo PUITueHTh
Cneuunduxanus Koy¢ppuuuen | Ouenka Cr. Yucao
T omudKa Ha0J1.

A: craBka 10 1 rona, 2017-2019 0 1,009 0,085 95
u 2021-2025
A: cTaBka o 1 roma, 06.2022— 0 0,798 0,052 42
12.2025
B: 6e3 2020 . (01.2021-12.2025) yi (1ar 13) —1,809 0,281 60
B: ¢ mammu 04-06.2020 yi (ar 13) —1,796 0,268 72
B: Bce kpenuTh! Gpusnunam, vi (1ar 13) —1,786 0,260 72
BKJTIOYAs! SKAJIHIITHBIE
B: ¢ukcupoBanHslii j1ar 6 Mec. y1 (Jy1ar 6) —1,091 0,271 72
B: peasipHas kiaroueBasi CTaBKa v1 (ar 13) —0,987 0,260 72
B: peasibHas kinroueBasi CTaBKa v+ (MPL) —9,322 2,179 72
B: 6e32020 . y4 (MPL) 1,283 3,278 60
B: ¢uxcupoBanHsblii ar 6 mec. v+ (MPL) —3,811 2,562 72

[Ipumeuanue: 6 — nonrocpounslii kodpduuuent nepegaun ARDL (cTannaprHas ommnoka
NIeNIbTa-METO/IOM); Y1 U Y4 — KO3 puienTs! moaenu B (3), crangaptHeie omubku B hopme
Herou — Yacra (12 naroB). Cnenudukarmu B BritouaroT nHGIALINIO (KpOME MOJIEIH C

peanbHOM CTaBKOM), MPUPOCT peasibHOM 3apruiarel U gammu MPL.
Hcrounuk: pacuersl aBTopa 1o gaHHeiM banka Poccun n Poccrara.
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