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OCHOBHblE MOAXOMAb! K MPOBEAESHUIO
3 MaKpOMpyaeHUManbHOM MONUTIKIA

BBEOEHWE

MakponpyaeHumanbHas nonutmka (M) nony4ymna WMpokoe pacrpoCTpaHeHWe B MUpe

nocne rmobanbHOro puHaHcoBoro Kpmnamca 2007 -2009 rogos. [1o Kpusmca CumTanochb,

UTO MaKpPO3KOHOMUYECKOM CTabMITbHOCTU (YCTOMUMBO HU3KOM MHOMISALUMM M cOanlaHCUPOBAHHOMO
6ooKeTa) N YCTOMUMBOCTU GUHAHCOBBIX MHCTUTYTOB JOCTaTOYHO A1 obecrneyeHns GUMHAHCOBOMN
CTabunbHOCTU. Kpusnc nokasar, Yto TpebyeTcs Takke yYMTbiBaTb CUCTEMHbBIE PUCKU. YTOGDI

nsbexatb GOPMUPOBaAHUS U CXNOMbIBAHWUSA «My3blpen», KPOME KaueCTBEHHOIO perynmpoBaHus

M Haa3opa 3a $PUMHAHCOBbLIM CEKTOPOM, HeobxoamMa peannsaums Mep MMM, B uenoM gns obecrneyeHust
PpurHaHCOBOW CTabUNbHOCTK TpebyeTcs cbanaHCUpoBaHHaa OEHEXHO-KpeauTHas U 6rooxeTHas
nonuTuka, MMM, orpaH14YMBaloLLas CUCTEMHbBIE PUCKM, U MUKPOMPYAEHLMabHasa NOIMTUKa,
obecreumBatoLwas MHOMBUOYAbHYH YCTOMYMBOCTb GUHAHCOBBIX MHCTUTYTOB.

BaHk Poccun peanmayet MMM gns orpaHUYeHns CUCTEMHbIX pyckoB ¢ 2013 r., koraa BrnepBble Obinn
BBEOEHbI MOBbILEHHbIE KOIPDULIMEHTbI pUCKa MO HeOBEeCTeUEeHHbIM MOTPEBUTENBCKMM KpeauTam

C BbICOKMM YPOBHEM MOJSIHOM cToMMOCTU KpeauTa ([NCK). 3aTeM noBbileHHbIE TPeOOoBaHUS K KanuTtasny
CTanu UCMosb30BaTbCS A5 OrPaHUYEHUs PUCKOB B UMOTEKE U OeCTUMYNIMPOBaHUS BantOTHOMO
KpeomToBaHus KoMnaHui. C 2018 r. peleHmst Mo MakporpygeHumanbHbIM HagbaBkaM K KanmTany
6aHKkoB NpuvHMMaeT CoBeT ampekTopoB BaHka Poccun. C 2023 r. BaHk Poccum cTan ncrnonb3oBaTb
MakpornpygeHumanbHbie nMnTbl (MINJ1) ois BO3AENCTBUS Ha CTPYKTYPY HeobecrneueHHOro
noTpebuTenbckoro KpegutoBaHus. B 2025 r. BaHk Poccum BnepBsble YCTaHOBWIT MONOXUTENbHYO
aHTULMKIIMYECKYIO Haabasky (ALIH) k kanmnTany 6aHKOB 1 MOMyYMn NOMHOMOUMS UCTonb3oBaTb MIMJ1
B UMOTEKE 1 aBTOKPeaUTOBaHMK. TakuM 06pa3oM, Ha JaHHbIM MOMEHT BaHk Poccum obnagaeTt wWmpoknm
MHCTpyMeHTapuem MII1.

C 2013 r. B dpmHaHCOBOW cucTeMe Poccmm mMeno MecTto HECKOJSbKO KPEOUTHBIX LIMKITOB, MPOM30LLITO
Tpy PprHaAHCOBbIX Kpuanca'. OnbiT BaHka Poccum nokasbiBaeT, yto MIMIM nosBonseT coepXxmeaTb
HaKoM/eHMe ya3BUMOCTEN B BOCXOAsWEN dase KpeauTHOro uvksia U cnocobeTyeT 6ornee 6bicTpoMy
BOCCTaHOBJ/IEHUIO GMHAHCOBOIoO CEKTOpa MNOCse Kpmanca.

B TekylieM foknaae onmcbiBaeTCs CUCTEMa MNPUHSATUA peleHmin BaHka Poccum no MMM, npepcTtasneH
MopsAOK MCMOSb30BaHUS PasINYHbIX MHCTPYMEHTOB, aHanmaunpyeTcs B3anMocBasb MMM v gpyrmnx
BMOOB nonutuku Banka Poccun.

1 «[doknap o6 aHTWKPU3UCHbBIX Mepax baHka Poccumy». 2024 rog.
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1. PUHAHCOBAA CTABUJIbHOCTDb
U MAKPOTMPYOEHUUAJIbHAA MOJTIUTUKA

1.1. Uenun MmakponpyaeHumanbHOU NOSIUTUKMU

MakponpyaeHumanbHas NofMTMKa — 3TO MOJIMTUKA MO O6ecrneyYeHmo CTabnbHOCTU GUHAHCOBOW
CUCTEMbI (PUHAHCOBBLIX OpraHu3aLmii, GUHAHCOBbBIX PbIHKOB U PbIHOYHOM MHGPACTPYKTYpbI). MMM,
KaK 1 OeHEeXHO-KpeauTHas nonmtuka (OKI1), B KOHEYHOM cUeTe CroCOBCTBYET MOBbILLEHNIO
6narococTosiHusl obLecTsa.

DuHaHcoBas CTabUIIbHOCTb - 3TO TAaKOE COCTOsIHME GUHAHCOBOM CUCTEMbI, MPU KOTOPOM OHa
BbIMOJIHAET CBOU GYHKLUMM (HanpuMep, TpaHCchopMaLmio coepexeHnii B MHBECTULMMK, ObecneyeHne
pacyeToB) Aaxe B Cllydae BO3MOXHbIX LWOKOB U 6e3 HeraTyBHbIX NocneacTsu ans éyaywero
YCTONUMBOIO pOCTa SKOHOMUKM.

®PurHaHCOBas CUCTEMa MOXET BbIMOHATb CBOM GYHKLMW C HEraTUBHbBIMM NOCNeACTBUAMM NS Oyaywero
pOCTa 3KOHOMUKM, ECIIN B HEN NPOUCXOOUT GOPMMPOBaHME YS3BUMOCTEN. [TpMMEPOM ySa3BUMOCTEN
MOryT ObITb pas/inyHble GUHAHCOBbIE «My3blpK», CBA3aHHbIE KaK C YCKOPEHHbIM POCTOM LieH Ha aKTuBbI,
TaK U C YUpe3MEPHbIM POCTOM KPeauUTOBaHUS, MPUBOASILLMM K U3ObITOYHOW OONTOBON Harpyske

rpaxgaH v KOMMaHW. YSa3BUMOCTU CMOCOBHbI YCUNMBaTb HEraTMBHbIE MOCIEACTBMS OT peannsaumm
LIOKOB, K KOTOPbIM OTHOCATCS, HanpyvMep, NaHOEMUS, pe3Koe CHMXKEHME LieH Ha HedbTb, CaHKLumMu,

M NMpVBOOUTb K 6ONblUMM NOTEPsIM B GMHAHCOBOM cucTeMme. LLoku, B OTNinume OT ya3BMMOCTEN, TPYOHO
npenckasaTb. Peanusaups Woka B C/yyYae 3HaUUTENbHbIX YS3BMMOCTEN MOXET MPUBECTU K HAPYLLUEHUIO
PYHKLUMOHNPOBaHUS PUHAHCOBOM CUCTEMDI.

MoXHO BblgenuTb ABe cBsi3aHHble uenv MIM:

e LUenb1- orpaHnunTb MacwTab ys3BMMOCTEN B GMHAHCOBOM CUCTEME U, KaK CNeacTBue, BESIMYMHY
noTepb YyY4aCTHMKOB GPMHAHCOBOIO pbiHKa B C/lyyae LoKa.

e Llenb 2 - HakoNWTb 3anac KanuTana 1 JIMKBUOHOCTU Y YYaCTHMKOB PUHAHCOBOIO pbiHKa, KOTOPbIN
MOAOEPXMUT MX B CITy4Yae WoKa, MO3BOMNT MM MOKPbITb MOTEPU M MPOOO/IKATb BbIMNOSHATb CBOU PYHKLMN.

[ns BOCTUXEHUSI STUX LeNelr MCMoNb3YIoTCH pasfivyHble MakporpygeHLUmanbHble MHCTPYMEHTbI.
Hanpumep, MIMNJ1 adpdekTMBHBI TONBKO AN OOCTVKEHUS nepBon Lenu, a ALIH - rmaBHbIM 06pa3soM
BTOPOM Lienu. MakponpyneHumanbHble Mepbl MOIYT Kak AeWNCTBOBaTb Ha ynpexaeHne G¢opMrMpoBaHUS
yA3BUMOCTEN B GUHAHCOBOM cncteMe (popMmpoBaHme BydepoB KanmTana, y)KecTtoueHne NMMUTOB

Ha Bblga4vy pUCKOBaHHbIX KPEOMTOB), Tak U ObITb YaCTbiO aHTUKPU3KWCHDBIX MEpP B OTBET Ha peanusaumio
LLIOKOB, CNYXWUTb MUHUMU3ALMN HEraTUBHbIX MOCNEACTBUM AN PUHAHCOBOIo cekTopa (PoCnyckK
6ydepa kanuTana, ocnabneHne nMMMUTOB). MakponpyaeHUmasibHbIN MHCTPYMEHTapUK B LIE/TOM HaLeneH
Ha MMHKMK3ALMIO NOTEPb U3-3a LMKITUYECKMX U CTPYKTYPHbIX YSI3BUMOCTEN.

LiMknnueckne yasBUMOCTM CBA3aHbl C PUCKOBaHHbLIM MOBEAEHNEM YUYaCTHUKOB GUHAHCOBOIO
PbIHKa U UX KIIMEHTOB. Linknnyeckme yasBMMocT GOpMUPYIOTCS, Kak NMpaBusio, B Bocxogswen dase
KpPeOMUTHOro LKA, KOTOPbIN CONMPOBOXAAETCS HAKOMNEHMEM PUCKOB B GDUHAHCOBOM CUCTEME,

M 3aTEM 3TU YS3BUMOCTU YCUMMBAIOT HeraTMBHbIE MOCNEACTBUSA OT peann3aLmm LWOKOB BO BpeMs
3KOHOMMYECKOro craga.

MpUMepbI LIMKIMUYECKUX YS3BUMOCTEN U UX B3aMMOOENCTBME C LLIOKaMM:

e  YCKOPEHHbIX POCT AONTOBOM Harpy3ku HaceneHus (Ya3BMMOCTb) YCUITUT HeraTMBHOE B/IUSIHME
COKpaLLEeHMs peasibHbIX OX0O0B HaceneHus (MoCneacTeme oT peanmsalmm WoKa) Ha CHUKEHE
COBOKYMHOIO CMpOCa, EC/IN 3aeMLLMKY NMPUOETCS AOMOMHUTENBHO CHU3UTb NOTpebneHue

ONs 06CYXMBAHNS MMEIOLLMXCS KpeanToB. CHXKEHME COBOKYIMHOIO CrpOoca NMPUBOLAUT K 3aMelJIEHMIO
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3KOHOMMYECKOM aKTUBHOCTU W OOMOSHUTESbHBIM MOTEPSIM YUYaCTHUKOB PUHAHCOBOMO PbiHKA, B TOM
uncne 6aHKOB, HaNpPUMepP, N3-3a POCTa HeMaTexen No KpeamTaM, B TOM YMC/Ie KOPNOpPaTUBHDIM;

e YCKOPEHHbIX POCT LieH Ha Xusbe (YA3BMMOCTb) B C/lyYae Pe3Koro CoKpalleHust B 6yayluem
nnaTexecrnocobHoro cripoca (MocneacTsme OT peanimsaLmm LWokKa) CO30aCcT Yrpo3y CYLEeCTBEHHOM
KOPPEKLMMN LIEH U CHIKEHMSI CTOMMOCTM 3a/10rOB Y KpeamMTOpPOB (MoTepu 4N 6aHKOB B Cryyae
0edOonToB MO UMNOTEKE), @ TAKXKE MOBLICUT PUCKM 33EMLLMKOB, €C/IN U3-3a XU3HEHHbIX O6CTOATEbCTB
MM HYXXHO 6yAeT npoaaBaTbh HEABUXMMOCTb MO 6o/iee HU3KOM LieHe, YeM LieHa MOKYMKM.

C'FPYKTyprIe YA3BUMOCTU OripenenaroTcd CNOXUBLUENCS CTpYKTypOﬂ OTHOLLEHNI U NpakKTnK
B ¢I/IH8HCOBOI;I cncrteme n MoryT He 3aBMCETb OT CTaaun KpeonTHOro unkna.

MprMepbl CTPYKTYPHbLIX YS3BUMOCTEN U MNX BAVNSHWUS Ha LLOKMU:

e BbICOKasl KOHLIEHTpaLMs TpeboBaHUM GUHAHCOBOM CUCTEMbI K HECKOSIbKUM KPYMHBIM KOMMaHUAM
YCUIMBAET PUCKM B CyYae Npob/ieM C KpeaUToOCNOCOBHOCTbLIO Y STUX 3aEMLUMKOB;

e  BbICOKWI YPOBEHb BastoTU3aLMN GUHAHCOBOM CUCTEMDI CYLLECTBEHHO YCUMBAET BONATUIIbHOCTD
Ha Ba/IlOTHOM pbIHKe B C/lyYyae WoKa (HanpuMep, COKpaLLeHMs canbao TEKYLLEro cyeTa Uim OTToKa
WHOCTPaHHOro KanuTana).

1.2. MOHUTOPUHI YSS3BUMOCTEN

Peannzaumn MIMIM npegwecTByeT NpoBOoaUMbIM BaHkoM Poccrm MOHUTOPUHI GrHaHCOBOM
CTabUNIbHOCTU: BbISIBNIEHWE YS3BUMOCTEN U KONTMYECTBEHHAsI OLLeHKa UX MacluTaba, ans yero,

KaK NpaBW/Io, MCMOMb3YeTCsl CTPeCcC-TeCTUPOBaHUeE. Takxe a5 BbIIBIEHUS M MOHUTOPUHIA
YA3BUMOCTEN MPUMEHSIETCS MaHeNb MHOWKATOPOB CUCTEMHOIO PUCKa, P, KOTOPbIX HOCUT
onepexaroLmin XapakTep, TO eCTb 3apaHee CUrHanu3MpyeT O HaKOMeHUM pUCKoB. OdBaxabl B rof, baHk
Poccunm nybnukyet O630p GpUHAHCOBOM CTabUIbHOCTU, B KOTOPOM MNOAPOOHO OMUCHIBAET OCHOBHbIE
YA3BMMOCTMW.

Hwuxe B kauecTBe npuvMepa npuvBeneHbl MokKasaTenu, KOTOpbIe pacCMaTpUBatOTCS MPY MOHUTOPUHIE
YS3BUMOCTU, CBA3aHHOM C AOSITOBOM HAarpy3KoM rpaxxgaH.

e PacnpepneneHve NpenocTaBnsieMbiX KpeouToB U OCTaTKa 3a40/HKEHHOCTM MO NoKasaTesnto 40NFOBON
Harpy3km (MOH)' 3aeMwumka.

e [lons nnaTtexemn No KpeguTtam 1 3ariMaM B pacrosiaraeMbiX AOXOAaX BCErO HaceneHs no BuaaMm
KpeomToBaHus (MMoTeKa, aBTOKpeauTbl, HeobecrneyeHHble MOTPebUTenbCkmMe KpeamTbl, KPeAUTHbIE
KapTbl).

e [lOKONEHYECKUIM (BUHTAXHbIN) aHa/IM3 KavecTBa OBCYy>XXMBaHUS 3aeMLUMKaMU KPeOUTOB Ha OCHOBE
DaHHbIX 6IOPO KpeauTHbIX MCTOPpUM 1 GOPM BaHKOBCKOM OTYETHOCTU. [1oNs KpeaMTOB C NPOCPOYKOM
cBbiwe 30 gHen Ha 3-1 MecsL, Bbloaun KpeomToB, AONS KpeouToB C Mpocpoykamm cebiwe 90 gHen

Ha 6-11, 9-1, 12-1 MecsL, Bbloaun KpeouToB.

e CKOpPOCTb HaKOMMEeHUsS BaHKaM1 PUCKOBaHHbIX KPeauTOB (TEMMMbl POCTa 3a40/HKEHHOCTH). YPOBEHDb
ofo06peHns 6aHkaMM 3asIBOK Ha KpeauT.

e MakponpyaeHupasbHbIA 3anac Kanutana 6aHKOB M CKOPOCTb €ro HakoMJ1IeHUSI.

e [loTepn GaHKOB B C/yyae peannsaumm CTPECCOBOrO CLEHapUS.

e VHOmMKaTopbl BO3MOXHOIO 06Xx04a MakporpyaeHLUManbHOro perynnmpoBaHus: 06beMbl MepeTOKOB
KpeouToBaHMs U3 6aHKOB B CEKTOP MMKPOPUHAHCOBbIX opraHusauuin (MPO) 1 pacCpouku.

1 TMOH noka3sbiBaeT, KaKyro 4YaCTb OOXOOa 3aeMLUMK HarpaBidaeT Ha niaTex rno Kkpegmtam m 3arMaMm.
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Bpe3ska 1. MakponpyaeHLuuanbHoe cTpecc-TecTupoBaHue B baHke Poccuu

MakponpyaeHumanbHoe ctpecc-TectupoBaHue (MCT) 3aHMMaeT LeHTpasibHOe MeCTO B aHann3e CUCTEMHbIX
PUCKOB. Ero uenb — oueHunTb yCTOVI‘-IVIBOCTb CbI/IHaHCOBOFO CeKTopa K pas3/iIM4HbIM MakKpO3KOHOMNYECKUM
CUeHapuaM C y4eTOM B3aMMOCBA3N MexXny d)VIHaHCOBbIMVI OopraHmM3aumnamun.

Peanusauma MCT' BK/lOYaeT HECKOSIBbKO 3TaroB: onpeneneHne 06bekToB CTPECC-TECTUPOBaHWS, MOAroTOBKa
cLueHapueB, OLleHKa YCTONYMBOCTM GUHAHCOBBIX OpraHM3aLMiA Ha CONMO-OCHOBE, OLIEHKa BO3MOXHOCTeM
rPynMnoBoOn NOAAEPXKKM, OLieHKa CeTeBbIX 3PPeKTOB (pacnpoCTpaHeHMe WoKa B GUHAHCOBOM CEKTOpEe

C YYETOM BHYTPUCEKTOPAsbHbBIX N MEXXCEKTOPAsIbHbIX B3aUMOCBS3€i), OLIeHKa BTOPUUHBIX 3dPeKToB (BAMSHUE
peanusaumm puckoB GUHAHCOBOIO CEKTOPa Ha peasibHbll CEKTOP SKOHOMUKM), aHanm3 Bkiaga Mep MMM

M aHTUKPUBMCHBIX MEP B CHUXEHME CUCTEMHOIO pUcKa.

BaHk Poccum nposogmt MCT B dopMaTe «CBEpPXY BHU3» Ha XErogHoW ocHoBe. [11s pac4eToB UCMOMb3YOTCS
Kak faHHble GUHAHCOBOM OTYETHOCTU GAHKOB M KOMMaHMI, Tak U OTAEeSIbHblEe OLIEeHKM 6aHKOB, MOTy4YeHHble

B paMKax HaJ30PHOro CTpecc-TeCcTUpoBaHUs. B nepmuMeTp o6bekTtoB MCT TpaguLUMOHHO BXOAST KpyrnHenwme
$rHaHcoBble OpraHM3aLmn: 6aHKK, CTpaxoBble KOMMaHWUW, HEeroCyAapCTBEHHbIE MEHCUMOHHbIE GOHAbI, GpoKepsl,
JIN3NHIOBbIE KOMIMaHUN, MHCTUTYTbI pa3BuTus (BAB.PD, AO «JOM.PDO», Kopnopauus «MCll») 1 LeHTpanbHbIA
KOHTpareHT. OLeHKa YCTOMYMBOCTM KPYMHENLLMX KOMMaHWIN-3aeMLUMKOB NPOBOANTCS C UCMOIb30BaHNEM
VHAOMBUAYaNbHbIX GUHAHCOBbIX MOOENEN.

Pesynstatbl MCT yunTbiBatoTCS NPy GOPMUPOBAHUM MONMTUKM MO 0becneyeHnio GUHaAHCOBOM CTabunbHOCTY,
B TOM 4KMCne Npm NpopaboTke BO3MOXHbIX MEP aHTUKPU3UCHOW MOUTUKU, Kannbposke ALIH 1 cekTopasnbHbixX
6ydepoB kanuTana v Apyrmx MakponpyaeHLmanbHbIX MHCTPYMEHTOB.

1 TMogpobHee cM. onmcaHme koHLenLy MCT 1 orcaHne aHansa CUCTEMHbIX PUCKOB B pamkax MCT.
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2. MAKPOMPYOEHUWMANBbHbIN MHCTPYMEHTAPUNA
BAHKA POCCUU

2.1. MHCTpyMeHTbl MakponpyaeHumanbHOU NONIUTUKU U UX AeUcTBUue

O6beKkTaMn MakponpyaeHUManbHOro perynmpoBaHus baHka Poccun sensatoTca 6aHkm n MOO.

B pacnopsikeHun BaHka Poccum ecTb Tpy MakponpyaeHUmManbHbIX MHCTpyMeHTa: ALIH, Hap6aekin
K KoaddruUMEHTaM pUCKa, yuMTbIBaeMble NPy pacyeTe HOPMaTMBOB AOCTAaTOYHOCTU KanuTana
(MakponpyaeHumarnbHble Hagb6aeku, MINH) n MakponpygeHumanbHble nmMnTbl (M), MNepebin
WMHCTPYMEHT UCMOMb3yeTCs TONbKO s 6aHKkoB, a MIMH' n MIMJ - gns 6aHkos 1 MPO.

YA3BMMOCTU N MAKPOMPYAEHUMA/IbHBIE UHCTPYMEHTbI Ta6n. 1

Tun ya3BuMOCTH Ya3sumMocTb WHCTpymeHT MpuMeHeHme B TeKyLNX YCNOBUSX

NPUMEHAIOTCA BO BCEX CErMEHTAX PO3HUYHOro
KpeauToBaHuA

MMN

[lonroBas HArpyska HacenexHns

NPUMEHAIOTCHA BO BCEX CErMEHTAX PO3HUYHOIO

MIMH
KPeLUTOBAHUS
Linknnyeckas [lonroBas HArpy3Ka KpynHbIX KOMMNAHWiA MIH yctaHosneHa ¢ 01.04.2025
KpeauTHblii neperpes 1 B PO3HUYHOM,
pea perpes e p ALH 0,25% ¢ 01.02.2025 1 0,5% ¢ 01.07.2025
¥ B KOPNOPATUBHOM KPEAUTOBAHUM
YCTAHOB/EHbBI IMMUTLI N HOAOABKM MO NMNOTEYHBIM
[McO6ANaHC LeH HA PbIHKE XU/bs MIH, MM KpeauTam ¢ He6obLUM NepBOHAYA/IbHbIM
B3HOCOM
Bonbliast 4ONs KOPNOPATUBHbBIX KPEAUTOB B HacToA BPEMS HE YCTAHOB/EHbI
CrpyKrypHas 0/1bLLAsA [ON g opnopa peaunTo MIH acTosiLiee BpeMs He YCTAHOB/EHbI,
B WHOCTPOHHON BANOTE npumeHanuce fo 2022 ropa

2.1.1. MakponpyoeHyuasibHbie 1UMUMbI

Onpe.qeneHMe M1 MeXaHU3M OenCcTBuUs

MIJT HakagbIBalOT NPSIMbIE OrPaHUNYEHUS Ha CTPYKTYPY KpeamMToBaHus, Hanpumep, no MNAaH?:

MIJI =

06beM npesjoCTaBJIEHHBIX 3a KBapTa KpeJUToB (3aiiMoB) 3aeMiuiukam c [1/{H Bblie onpe/ie/IEeHHOTO YPOBHSA

06beM npeoCTaBJEHHbIX 33 KBapTaJ KpPeJUTOB (3aliMOB)

T Ons MPO ycTaHOBNEHbI MOBbILWEHHbIE KO3PPULMEHTBI PUCKa Mo 3aMaM 3aeMuuykam ¢ MOH 6onee 50%.

2 Bktodyast MprobpeTeHHble NpaBa TpeboBaHMS.
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MIJT ycTaHaBmMBaloTCS OTAENbHO MO CreaylowyM BUaM KpeouToB.

BNAbI KPEAUTOB N UX XAPAKTEPUCTUKN Tabn. 2

WHcTpymeHT XapaKTepucTMKU KpeauTa (3aifma), B 3aBUCMMOCTH OT KOTOpPbIX ycTaHasiuBaetcs MINJ1

- NAOH

MnoTeka Ha rotoBoe Xunbe — COOTHOLUEHME 30A0/MKEHHOCTN NO KPEAUTY 1 CTOMMOCTH 3a10rd
— CPOK Kpeauta
- NAOH

MnoTeka Ha cTposilieecs xunbe — NepBOHAYANbHbIA B3HOC
— CpOK Kpeauta
- NAoH

MnoTeka Ha MHANBWAYCAIBHOE XUAULLHOE CTPOUTENbCTBO — NepBOHAYAbHbIA B3HOC
— CpOK Kpeauta
- NAoH

HeueneBoin noTpebUTeNbCKUIn KPEAMT NOA 3010T XU/bS — COOTHOLLEHWE 3040/MKEHHOCTM MO KPEAUTY 1 CTOMMOCTU 3a710ra
— CpOK Kpeaunta
- NAoH

ABTOKpeauT (3aem) — CpOK Kpeauta

— Cymma 3aiima y MOO

- NaH

— CpOK Kpeauta

— Cymma 3aiima y MOO

- NAOH

— CPOK Kpeauta

— Ccymma 3aiima y MOO

HeueneBoit noTpebutenbckuii KpeauT (3aem) nog 3anor
CIBTOMOTOTPAHCMOPTHOrO CPeACTBA

HeobecneueHHblit NOTPe6UTENbCKNA KPEAWT (3aem)
6€e3 NUMUTA KPeaNTOBAHNS

_ . - NaOH
HeobecneyeHHblit NOTPe6UTENbCKNA KPeaWT (3aem) CPOK KDEIUTa
C IMMUTOM KPENUTOBAHNA, B TOM YNC/IE KPEAUTHbIE KapTbl pok kp
— pasmep aumuta y MOO

M1 Mcrnonb3yroTcs /151 CHYDKEHMS MPSIMbIX M KOCBEHHbIX MOTEPb MO KpeauTHOMY MopTderto, 0COBEHHO

B CTPECCOBbIE MepUOLbI, M CHMKEHUSI UMCTIa 3aEMLLMKOB, KOTOPbIE MOIYT CTOSKHYTbCSI CO CITOXHOCTAMU

npu o6CnyxmBaHum gosra. MNpsMbie notepu 6aHkoB M MPO cBA3aHbl C AePONTaMM 3aEMLIMKOB MO KpeauTaM.
PocT noTepb cokpallaeT KanuTan 6aHKOB, CHMKAET MX GUHAHCOBYIO YCTOMUMBOCTb M MOTEHUMAN

Mo KPeOUTOBaHMIO 3KOHOMUKU. KpOMe 3TOro, 3aeMLLMKM C BbICOKOW A0NTOBOW Harpy3Kom, oJjist TOro Ytobbl
06CnyXmBaTh KPEAUTbI, MOMYT YMEHbLUaTb NOTPebeHne. 3TO COKpaLLAET COBOKYIMHbIA CMPOC, 3aMeniseT
3KOHOMMYECKYHO aKTUBHOCTb M B KOHEYHOM CYETE MOBBILAET PUCKU BAHKOB HE TOMbKO MO PO3HUYHOMY
KpeoMTHOMY MopTdento, HO 1 MO APYrvM BLAAM KpeaUTHbIX TpeboBaHW.

MIMJ1 cokpalLatoT oMo NpefoCTaBNsSeMbIX B TEYEHME KBapTasia KPeauToB (3aMOB) C MNOBbILLEHHbIM
KpeamTHbIM p1ckoM. OrpaHuYeHre B Bblgayax AoNM PUCKOBaHHbIX KpeaUTOB MO Mepe OBHOBNEHMst nopTdens
B UTOre NMPMBOAMT K YTYULLEHWUIO CTPYKTYPbI KpeamTHoro noptdens. MM/ He yCTaHaBMBAIOTCS HaNpsIMyto

K CTPYKTYpE KpeauTHOro nopteens, Tak Kak CTPYKTYpPa 3a00/KEHHOCTM 3aBUCUT HE TOSbKO OT AeNCTBUM
KpegmTopa (CTPYKTYpbl BblAad), HO 1 OT NOBEOEHUS 3aEMLUMKOB — AOCPOYHOrO MOralleHUs 3a00/MKEHHOCTM
W MPOCPOYKU MiaTexem.

OTnmyaeTcs nogxop K pacyety MINJT no Kpeamtam € IMMUTOM KpeauToBaHus (KpeauTHbIX KapT) M KpeaouTam
6e3 NIMM1Ta KpeouToBaHWS. [1s1 KpeouToB C JIMMUTOM KPeamMToBaHMs B pacyeTe MIMJT ncnonbsyeTcs BenMumHa
YCTaHOB/IEHHOMO NIMMUTA, @ HE BblAaHHbIX CPEACTB, Tak Kak KPEAUTOP KOHTPOTMPYET JIMMUT, @ PELLEHNE O ero
MCMNONb30BaHUM NMPUHNMAET 3aEMLLMK.

M1 B NepByto oYepeab OrpPaHUUMBAIOT PUCKK, CBA3aHHbIE C YBENTMYEHNEM OONTOBOMN Harpy3Kkmn HaceneHus,
a B UMNOTeKe - TakXke PUCKU, CBA3AHHbIE C OTKITOHEHMEM LIEH Ha XWbe OT dyHOaMeHTalbHOroO YPOBHS,

KaK 13-3a MPEeBbILLEHNS CNPOCca Hag, MPenIOKEHNEM XWIbs,, TakK 1 U3-3a HEAOBPOCOBECTHBIX MPAKTUK,
CBAI3aHHbIX C 3aBbILLEHNEM CTOMMOCTM XWUIbsl. TakKe OrpaHMYMBAETCA NMpeaesbHblI CPOK KpeauToB, Tak

KaK KpeauTopbl MOMYT MCKYCCTBEHHO CHUXaTb pa3Mep Mnatexa no KpeauTy 3a CUET YBeiMueHnss Cpoka
KpeauTa. [Npy 3TOM Ha O/IUTENIbHOM FOPU3OHTE BPEMEHW BEPOATHOCTb BOSHUKHOBEHUS MPOCPOYEK

Mo KpeamTy BO3pacTaEeT, MO3TOMY Takme NpakTUKK TOXe orpaHuumBatoTca M.
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AHanmsa kayecTBa KpeamMToB Ha OCHOBAHWU OaHHbIX MO OTAENbHbIM KpeamTaM KpyrHenwmnx 6aHKoB,
eXerogHo npoBoauMbii BaHkoM Poccumn, noaTBepXXaaeT 3HaUMMOCTb MCMOMb3YEMbIX B PEry/IMpoOBaHNU
XapaKTepPUCTUK pUCKa: YeM Borbliue X 3HaYEHNS MPUGIMXKEHbBI K KPUTUYECKOMY YPOBHIO, TEM Bbille
ypoBeHb AedponTHOCTM No KpeamTy (puc. 1-3).

[0/19 KPEAUTOB HAZIMYHBIMUM, HE UMEIOLLINX AE®ONTA HA OTHETHYIO [ATY W BbILWEALINX B AEOONT _ Puc. 1
WV PECTPYKTYPU3ALMIO B TEYEHUE 12 MEC. NOCJIE OTYETHOW JATbI, B 3ABUCMMOCTHK OT YPOBHS 1O/ITOBOU
HATPY3KW 3AEMLLINKA
(%)
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MAH 0-50 MAH 50-80 NAH 6onee 80

Ucroynuk: pacyetsi baxka Poccum.

10719 UNOTEYHBIX KPEAUTOB, HE UMEIOLLIMX NE®O/ITA HA OTHETHYIO JATY W BbILLEALIWX B AEOO/T Puc. 2

UNW PECTPYKTYPU3ALINIO B TEYEHUE 12 MEC. MOCJIE OTYETHOW [JAThI, B 3ABUCUMOCTU OT LTV*

(%)
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LTV 0-50 LTV 50-80 LTV 6onee 80

*LTV - Loan-to-Value — oTHOLEHNE BEIMYMHBI OCHOBHOIO AO/IFA 110 CCYAEe K CIPABEANBOI CTOMMOCTA IPEAMETa 3a/10ra.

Ucroynuk: pacyetsi baxka Poccun.

[ONA UMOTEYHBIX KPEAWUTOB, HE UMEKOLLUUX AED®O/TA HA OTHETHYIO JATY U BbILLEALLIWX B AEGONT Puc. 3

WU PECTPYKTYPU3ALIMIO B TEYEHME 12 MEC. MOC/IE OTYETHOW [ATbI, B 3ABUCMMOCTW OT YPOBHS A0/ITOBON
HATPY3KW 3AEMLLINKA
(%)
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MAH 0-50 MNAH 50-80 NAH 6onee 80

Ucroynuk: pacyetsi baxka Poccum.
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KOHKpEeTHble 3HauYeHNs IMMUTOB U XapakKTepPUCTUK KpeauTa yTeepxaaeT CoseT ampektopos baHka
Poccun. 3HaueHnsa MIJ1 ycTaHaBIMBaloTCS 3apaHee, YTOObl KPeAMUTOPbl MO MOArOTOBUTLCS

K na3aMeHeHusM MIJ1, ckoppekTpoBaTb CBOIO KPEAMUTHYIO MONUTUKY M fopaboTaTb MHGOPMaLMOHHbIE
CUCTEMBI.

KPEOMTHBIE CETMEHTbI 1 CPOKW BCTYMNJIEHWNS B CUAY PELLIEHWIA MO MM Tabn. 3

MuHUMAnNbHBIA CPOK MeXAY ony6iMKoBaHueM peluenus no MIMJ1

KpepuTHblii cermeHt
M BCTynNIeHUeM B cuny

HeobecneueHHble noTpebuTenbCkne KpeauTbl 1 mecsiy
MnoTeuHble KpeaunTbl 2 mecaua
ABTOKpeaunTbl 1 mecsauy,

MNocnepcTeus ona KpeauTtopa B Cliy4yae HapyLLIeHMﬁ MaKponpyaeHuuanbHbIX IMMUTOB

CobntogeHne NMMUTOB AO/MHKHO OCYLLECTBATbCA 6aHkaMm 1 MDO Ha exxekBapTalibHOM OCHOBe.

Mo kpeguTam 1 3ariMaM, NPEeAOCTaB/EHHbIM B TEYEHME KBapTasna ¢ HapyweHmnem MIJ1, ycTaHaBnMBatloTCA
MOBbILWEHHbIE TPeBOBaHWS K KanuTany?, KOTOpble MO 3KOHOMUYECKOW CYTU 3KBMBANIEHTHbI MPSMOMY
BblUETY TPeOOBaHMIN MO KpeamTaM 1 3aMaM 13 KanmTana, YTo OeNnaeT HapyLleHne TMMUTOB
3KOHOMUYECKU HEBBLIFOOHbBIM. [Py 3TOM NMMUT Ha CNeayoLmMi KBapTas COKpaLLaeTCs Ha BENTUYMNHY
npesbiweHus MIMNJ1 B oTyeTHOM nepuoge (B MPOoLEHTHbIX NyHKTax). K kpeamnTopy, HapyLwatowemy MIJ1,
MOTyT TaKXXe MPUMEHSTbCSH Mepbl HAO30PHOIO XapakTepa.

Ecnm 6aHkm nnn MOO He HapywatoT yCTaHOBMEHHbIe M1, IMMUTBI HE MpUBERYT K HAKOMIEHWIO
6ydepoB KanmnTana, HO NO3BOJIAT OrPaHUYNTb YPOBEHb pUCKa B PUHAHCOBOM CUCTEME 3a cYeT boree
cHanaHCMpPOBaHHOM CTPYKTYPbl KPEAUTOBaHMS.

Pe3y11bTaTbI npuMeHeHuns

BaHk Poccuun ¢ 1 aHBaps 2023 r. npuMeHsieT MIMNJ1 no HeobecneyeHHbIM NOTPEOBUTENIbCKUM KpeauTaM.
3T0 NpMBENO K CHMXEHWIO B Bblgayax gonu kpeamtos ¢ MNOH 6onee 50% - ¢ 64% B |V kBapTane
2022 r. 0o 24% B | kBapTane 2025 r. (B noptdene - ¢ 64 no 45%).

PACMNPEOENEHWE 3AN0/XEHHOCTW MO HEOBECMEYEHHBIM NMOTPEBUTE/IbCKWUM KPEAUTAM MO NAH Puc. 4
(%)

dakr

31 31 30 30 30 30 30 31 32

2022 2024
= [0H 6onee 80 NAH 50-80 EN0H menee 50

Ucrounnkn: anHHble popm oryeTHocT 0409135, 0409704, pacyets barka Poccun.

2 TpuMeHsieTcs «3anpeTuTenbHas HagbaBka» B TeUYeHUe BCero CPOKa XM3HW KpeauTa (3arma): 4ns 6aHKOB COBOKYMHbIM
KO3bDULIMEHT prCKa C y4eToM Hagbasku cocTaBuT 1250%, Anst MUKPOPMHAHCOBbLIX KOMMaHWK — 1667%, NS MUKPOKPEANTHbBIX
KoMMaHun - 2000%.
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CornacHO NMpOrHO3HbIM OLEeHKaM, K KOHLYY 2027 . CTpyKTypa NOTpebuTenbCkoro KpeauTHoro noptdens
CYLWECTBEHHO YNyulwnTcs: aons KpeagmnToB ¢ MOH 6onee 80% cokpatutca oo 5%, a kpeagntos ¢ MOH
50-80% - 0o 15%. 3a cueT ynyuleHusa CTpykTypbl noptdens K 2027 r. NporHO3upyeMbi YpOBEHb
nedonToB B KpU3ncC ByaeT Hmxe, yeM 6e3 MIJ1.

3HAYEHWA MINJ1 MO HEOBECMNEYEHHBLIM KPEAMUTAM A1/19 BAHKOB U M®O (3A UICKNTIOYEHMEM BAHKOB Tabn. 4
C BA30BOM INLUEH3MEN)
2023 2024 2025
mnn, % Tun kpepura* L 1] v L 1] v -1
KH 30%+ 25%+4 20%+ 15%+ 15%
NAH50-80% ————— - -
KK 20%+ 10%+ 10% 10% 10%
KH 5% 3%+ 3%
BaHku NAH 6onee 80% ———————————— 25% 25% 5%+ 5%
KK 0%+ 0% 0%
KH 5% 5% 5%
Cpok 6onee5ne1 ————— 10% 10% 5% 5%
KK 0%+ 0% 0%
KH 30%+ 25%+ 20%+ 15%+ 15%
NAH50-80% ——— - -
KK 20%+ 15%+ 10%+ 10% 10%
M®O KH 15%+ 15% 10% 3%+ 3%
NAH 6onee 80% ———————————— 35% 30%+
KK 0%+ 0% 0%

Cpok 6onee 5 net - - - -

*KH — KpeanTbl HanYHbIMK (30iiMbl 6€3 TMMUTA KPEAUTOBAHMS), KPEAUTHBIE KAPTbI (3aKMbI C IMMUTOM KPEAUTOBAHUS]).

Mocne yctaHoBneHns MINJT no HeobecneyeHHbIM NOTpebuTenbCknM KpegmtaM 6aHkm n MOO ctanum
Yalle NpefoCTaB/ATb HeLEeeBble MOTPEOUTENBCKME KPEAUTbI MOL, 3a110 TPAHCMOPTHbLIX CPEACTB,

Ha KOoTopble MHCTPYMeHT MINJ1 naHavanbHO He pacnpocTpaHsancs. Ecnmn go 2023 r. ux gonsa coctasnsna
MeHee 1% OT NpenoCTaBNSeMbIX MOTPEOUTENBCKMX KPeauToB MO CEKTOPY B LieNoM, To B Il kBapTane
2024 r. oHa npeBbicuna 3%, a y oTaeNbHbIX 6aHKOB BbIpOCia C HYNs 4O MNOMOBWHbI MPeaoCTaBISiEMbIX
KpeomToB. MoaToMy A OrpaHUYeHus Takmx NpakTUK BaHk Poccum noBblwan Hagbaeskm

K koaddrumeHTam pmcka ans kpegmtos ¢ MNOH 6onee 50%.

Bpeska 2. CoBeplUeHCTBOBaHUWE NopsaKa pacyeTa nokasaTesnis AO/IFOBOM Harpy3ku

Mpea3npeHT Poccuickom depepaummn’ nopyumn o6s3atb KPEAUTOPOB MCMOMb30BaTb akTyaslbHYO OduLManbHyo
nHdOpPMaLIMIO, MOATBEPXKAAIOLLYIO OOXOAbl PU3NYECKOrO LA, MPY MPUHSTUM PELLEHNS O NpeaoCcTaBeHUm

eMy MoTpebuTenbckoro 3amma. B HacTosiwee BpemMsi MOPSIAOK peanm3aumm ykasdaHHOro NnopyyeHnst
npopabaTbiBaeTCs C 3anHTEPECOBaHHbIMU MUHUCTEPCTBaMK U BegoMcTBaMu. Cpok peanmsaumm nopyyeHns
6b11 nepeHeceH ¢ 1 nioHsa 2025 r. Ha 20 MapTa 2026 roga.

[na NoBblleHWss TOYHOCTU pacyeTa MNOH B 6nvxarillee BpeMsi BCTYMNAOT B CUITY ClefytoLlie KOPPEKTUPOBKM

nopsiAka ero pacyeta:
e C1wonsa 2025 r. 6aHkn 1 MPO He CMOryT OLEHMBaATb BENTMUYMHY CPEOHEMECAYHOro JOXOAa 3aeMLLUmKa

Ha OCHOBE€ aHaJ/IM3a paHee BHeCEeHHbIX UM nnaTexemn ro KpeontaMm mn 3aMMaM, CBeAeHUS O KOTOPbIX

NMPeaoCTaBNATCS 6IOPO KpeauTHbIX MCTOPUIAZ.
e C 1gaHBaps 2026 r. 6aHkM n MPO He cMOryT Ucnonb3oBaTb HeBanuaupyemble BaHkom Poccum mogenu

OLIEHKW AOXOO0B 3aEMLUMKOB MO KpeauTaMm (3amnmam) oo 50 Tbic. py6., a Takke No KpeauTam (3anmam)
Ha Np1obpeTeHne aBTOMOTOTPaAHCMOPTHOrO CPeACTBa MOA ero 3asor.

1 MyHKT 3 nepeuHs nopydeHuni MpeauaeHTa Poccuiickoin denepaumm ot 29.09.2024 Ne Mp-1999.

2 CooTBeTCTBYIOLME N3MEHEHUS BHECEHbI YkadaHmeM BaHka Poccum ot 24.03.2025 Ne 7016-Y «O BHECEHUM M3MEHeHUM B YikasaHue BaHka
Poccumn oT 16 okTs6ps 2023 roga N2 6579-Y».
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C 1 anpenga 2025 r. y baHka Poccuu nosBunimcb nonHoMouuns yctaHasnveatb MIMJ1 no vnoteke,
aBTOKpeOMTaM, a TakXe Mo HeueneBbiM NOTPEBUTENBCKMM KpeamTaM, 06ecrneyeHHbIM

KaK TpaHCMOPTHbIMU CPEACTBaMM, TaK M XunbeM. 115 UCKITIOYEHNS perynsTOpHOro apbutpaxa

M OrpaHMNYEHNST PUCKOB 3aEMLLMKOB C BbICOKOW A0NrOBOW Harpy3kown baHk Poccun yctaHoBWN

c Twona 2025 r. MINJ1 n no HeueneBbiM NOTPEOUTENBCKUM KpeamTaM, 06ecrneyeHHbIM TPaHCMOPTHbIMMU
cpencTeaMu.

Kanu6poBka NMMUTOB

MIJ1 ycTaHaBNMBatOTCS 47151 OrPaHNYEHNS YPOBHSI PUCKOB B PUHAHCOBOW CUCTEME BO3MOXHbIX MPSIMbIX
M KOCBEHHbIX MOTEPb HaHKOB, CHUXXEHWS YMCIa 3aEMLLMKOB, KOTOPbIE MOIYT CTONKHYTbCS C Mpo6neMamm
npu obcny>xxmBaHnm ponra. CTpyktypa nnoteyHoro noptdens no MAOH m LTV, kotopyto BaHk Poccum
6yneT pocTuratb ¢ noMoubto MIMJ, 4omKHa OTpaXxaTb KOMMPOMMUCC MEXAY Pa3BUTUEM PbIHKa XXMIbst
(nnaTexxecnocobHble rpaxgaHe OOMKHbI MMETb BO3MOXHOCTb YNy4llaTb CBOM XUMLLHbIE YC/IOBUS,

MpWY 3TOM CTPOUTENBCTBO BHOCUT 3HAUMUTENbHbIM BKNa, B 9KOHOMUYECKMA POCT) U OrpaHUYEHNEM
CUCTEMHbBIX PUCKOB (BaXXHO HE AOMYyCTUTb PasBUTUS UMOTEYHOIO KpU3nca).

LOoCTUXEeHME MeHee PUCKOBAHHOM CTPYKTYpPbl KpeauUTOBaHWS, B YaCTHOCTU B UNOTEKe, HEOBXOAMMO

He TOJbKO A1 OrpaHUYEeHUs! NoTepb 6aHKOB B MMNOTEKE N MPOEKTHOM GUHAHCHMPOBaHUM (MOTEHLMANIBHO
OHU MO 6bl KOMMEHCUPOoBaTbCA 6ydpepoM KanuTana). BaxHO Takxe y4uTbiBaTb SKCTepHasbHble

2 PekTbl BOZMOXHOIO UMOTEUHOIO KpU3Mca OJ1sl rpaxaaH M SKOHOMUKMU:

1. B cny4yae MaccoBbix AedONTOB YSA3BUMbIX JOMOXO3SNCTB MOIYT BO3HUKHYTb PUCKU OIS coLparnibHOM
CTabunbHOCTU. HepocTaTouHOEe BHYMaHMe K pyUckaM g1t couparibHOM CTabmunbHOCTU Ha YPOBHE
OpraHM3auUm 1 3KOHOMUKK MpU AOCTUXKEHNN CUCTEMHOIO addeKTa MOXET CTaTb MPUYMHOMN OOpPaTHOM
nepenaym puckoB Ha GUHAHCOBbIN PbIHOK B BUAE Yrpo3 A1 PUHAaHCOBOM CTabuibHOCTU. Prckm

O\ coupanbHOM CTabunbHOCTY MOIYT MPOSIBUTBHCS, KOMAa LO/S 3aEMLUMKOB, KOTOpasi MoaBepXeHa
HeraTVBHbIM MOCNIEACTBUSAM, 3HAUUTENbHA B OMNpedesieHHOW rpyrnne rpaxaaH. XoTs OO HaCTOSAWEro
BPEMEHM TaKMX NpeLeneHTOB He 6blfio, HEKOTOPbIM MOOOMEM CTan KPU3MUC BaIOTHbIX UMOTEYHbIX
3aemwmkoB 2015 r., Korga n3-3a peskoro obecueHeHUs pybisi 3aeMLLMKN HE CMOITIM OBCTYXMBaTb
mnoTeky. HecMoTps Ha To YTOo B Havane 2015 . Ha BasntoTHbIE KpeauTbl MPUXoamIoch TONbko 4%
WUMOTEYHOIro KpeauTHOro NMopTdensi, KOIMYECTBO UMOTEYHbIX 3aEMLLMKOB, KOTOPbIE MOI/IN OCTaTbCs
6e3 Xunbs, 6bI10 CyLLEeCTBEHHbIM CPEAM BCEX BastOTHbIX 3aeMWMKOB (Mo oueHke BaHka Poccum,

B KOHLIe 2016 1. okono 18,5 TbiC. rpaXaaH MMenu 3a40/HKEHHOCTb MO MNoTeKe, HOMUHUPOBAHHOM

B MHOCTpaHHoM BantoTe). MpobnemMy NpuLWNIOCh pewwaTb Ha rocygapCTBEHHOM YPOBHE MyTEM
pecTpyKTypusaumm1 BankoTHbIX UMOTEYHbIX KPeaUTOB.

Lpyron npuMep - pbIHOK MUKPOPUHAHCMPOBaHWS. HECMOTPS Ha OTCYTCTBME CUCTEMHOW 3HAYMMOCTU
(oons pbiHka MPO OT COBOKYMNHOIro nopTdens NoTpebuTenbCKMX KpeamuToB 1 3aMoB cocTaBnseT 3,9%
Ha 1 anpens 2025 r.), OH MOXET BbI3blBaTb CoLMalnbHble pucku. [Jonsa 3aemwmkoB MPO cocTaBnseT
20% OT 06Lero KonMyecTea 3aeMLUMKOB 6aHKOB 1 MDO, UTO rOBOPUT O BbICOKOW COLMaNbHOMN
3HaAYMMOCTU OAHHOIO CerMeHTa KpeamToBaHus. KpoMe Ttoro, yenyramm M®O yacTo nonb3ytoTcd
HanMeHee obecrneyYeHHbIe rpaXKaaHe, KOTopble OCOHBEHHO YS3BMMbI B ClTy4ae CTpecca B 9KOHOMMKE.

B otoenbHbix peroHax Poccum coupanbHas 3HaUMMOCTb PbiHKa MUKPODUHAHCUPOBaHMS eLLe Bbile.
Hanpumep, B Pecrnybnuvke TbiBa 3aeMwmkn MPO cocTaBnsoT 40% OT BCEX 3aEMLIMKOB B PervoHe

" 15% OT UNCNEHHOCTU HaceneHus.

2. CokpallueHVe NoTpebuUTenbCKMX PacXoOoB: AaxXe eCnv oy Npoao/kaT 0bCyXMBaTb UMOTEKY,
YTOBbI HE MOTEPSATb XUIbE, MX BbICOKas 3aKPeaMTOBaHHOCTb B YCITIOBUSIX KPU3KMCa MOXET NPUBECTU
K TOMY, YTO OHM PEe3KO COKPaTAT pacxodbl Ha NoTpebreHme. 3To, B CBOKO odepenb, NpBeneT

K CHMXXEHUIO COBOKYMHOIO CMpoca U 3aMeasIEHMIO SKOHOMUYECKOM aKTUBHOCTM.
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Peanunsaums AaHHbIX PUCKOB MOXET 3arnyCTUTb AeNCTBME 0BpaTHbIX CBA3EN B PUHAHCOBOW CUCTEME,
UTO YCUNNT NepBOHaYanbHbIA MaKPOSKOHOMUYECKMIA LOK U MOXET NMPUBECTU K OCTAHOBKE pbIHKa
UMOTEKN U XUITULLHOIO GUHAHCMPOBaHUS. ITU 3P deKTbl LOMKHbI YUNTbIBATLCS NMpy kannoposke MIMJ1.

[N oLeHKM MaKpO3KOHOMMYECKMX 3PDEKTOB, Bbi3bIBaEMbIX AedONTaMN JOMOXOISNCTB

WU COKpaLLeHWEM 1X NoTpebreHnst B YCITOBUSIX KpM3unca, pa3paboTtaHa DSGE-mMopenb', koTopas
YUUTBIBAET pasHble YPOBHM AedONTOB B 3aBUCMMOCTM OT 3HaveHun MNOH v LTV nnoteyHoro
noptdens. YYTEHO BMSIHUE NPSAMbIX MOTEPb MO MMNOTEYHbIM KPEAMTaM Ha CHVDKEHME KanuTana

6aHKOB W, Kak CrieacTBue, Ha kpeamToBaHme. CoKpalleHe KpeamMToBaHUS yCyryonseT 3amMeaneHme
9KOHOMUYECKOM aKTUBHOCTU U MHBECTULIMN. TakXe YUMTbIBAETCS BIMSIHME Ha COBOKYTHbINA CMPOC

CO CTOPOHbI CHMXXEHUSI MOTPEBNEHNS 3aKPEONTOBAHHbBIX 3aEMLLMKOB, CTOSIKHYBLUMXCSI C COKpaLLEHMEM
[OX0O0B, HO MPOOO/KAWMX OBCYXMBaTb KpeauTbl.

UeM 6onblue JOMst PUCKOBaHHbIX KPeOUTOB, TEM MEHEE YCTOMUMBO UMNOTEYHOE KPeaMTOBaHME

K BO3MOXHbIM LLOKaM 1 BO3MOXHO boriee cylecTBeHHOe CHkeHme BBIT B criydae cTpecca. BaHk
Poccun yctaHoswun ¢ 1 monsa 2025 r. nMnTbl B 3oHax MIMJ1-1 1 MIMJ1-2. MIMJ1-1 gns ctposiwerocs
XWbsi COCTaBNAT 2% Bblgad, and rotoeoro - 10%; MIMJ1-2 onsa CcTposilerocs Xunbst COCTaBnsitoT 5%
Bblgay, ans rotosoro - 10%. B | kBapTane 2025 r. gons 30oHbl MIMJ1-1 1 MIMJ1-2 B MNOTEYHbIX Bblaayax
cocTaBnsana 3 n 6% COOTBETCTBEHHO, @ B CTPYKTYPE 3a40/HKEHHOCTU — 23 1 28%.

CEIMEHTbI C YCTAHOBJ/IEHHBIMWA M Tabn. 5

noH

[O; 30)

[30; 50)

[50; 60)

LTV
[60; 70)

[70; 80)

[80+)

Mpn NpuHATUM pewennr no MIMJ1 B nnoteke baHk Poccum yuntbiBaeT CUTYaLMIO Ha PbIHKE UMOTEKMU
1 B MPOEKTHOM PUHAHCUPOBaHUMK, obecneumBaeT 6anaHC PUCKOB U AOCTYMHOCTV KpeamUTOBaHUs
ONa rpaxnaH.

Mocne Toro kak MIJ1 NO3BOMASAT OrpaHUYMUTb YPOBEHb PUCKOB B GUHAHCOBOW CUCTEME, 3HaUeHus MIJ1
MOryT NepecMaTpuBaTbCsl BO BpEMEHU. HanpuMep, B Cllydae YCKOPEHHOIro pocTa LiEH Ha Xurbe (Tak
Ha3bIBaeMbIN LLEHOBOW My3blpb Ha PbIHKE XW/bsl) IMMUTbI MOIYT ObITb YCTaHOBMEHbI HA Boree CTPOrom
YPOBHe, YTOObI y4ecTb $akT 3aBblEHUS LieHbl. 1 HAOBOpPOT, B Criydae YMeHbLUEHWS pa3pbiBa LeH MIJ1
Mo NepBOHa4YanIbHOMY B3HOCY MOTYT BbITb CMAMYEHbI.

" Pa3spaboTaHa [enapTaMeHTOM UCCenoBaHuin 1 MpPorHo3mpoBaHua BaHka Poccuu.
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2.1.2. MakponpydeHyuasibHbie HadbasKku

OnpepeneHve U MeEXaHU3M nencrTeusa

MIMH - nepBbI MakponpyoeHUManbHbI MHCTPYMEHT, NOSIBUBLLMIACS B apceHarne baHka Poccun. Yxe

¢ 2013 r. BaHk Poccumn npyMeHsii MoBbIWeHHbIe TPeboBaHWS K KanuTany it orpaHNYeHnst PUCKOBAHHOMO
noTpebuTtenbckoro kpeamtoBaHus. B 2018 r. BaHk Poccuy nonyumn nonHoMounst MeHsITb TpeboBaHus

K KanuTasny No pUCKOBaHHbIM KpeauTaM 3a CYET ycTaHoBeHWs CoBeToM anpektopos MIMH.

MIMH MoryT yCTaHaBNMBaTbCs K CreayloWmMM BUAaM KpeguTHbIX TpeboBaHWi.

BMAbl KPEOAUTOB U UX XAPAKTEPUCTUKN Tabn. 6
Bua kpeanTHOro TPEGOBAHUSA XapaKTepucTMKu KpeauTa, B 3ABMCMMOCTH OT KOTOpbIX yctaHasnusaetcs MIMH
- NOH
MnoTeka Ha rotoBoe Xunbe
— COOTHOLLEHME 30A0/KEHHOCTI NO KPeanTy 1 CTOWMOCTH 3a10ra
- NOH
Mnoteka Ha cTposiLieecs Xube _
— NepBOHAYA/IbHbIA B3HOC
- NOH

Mnoteka Ha WHANBUAYANbHOE XUULLHOE CTPOUTENbCTBO ~
— NepBOHAYA/IbHbIA B3HOC

HeueneBoit noTpebUTenbCkuii KPeamT Nog 30107 XUbst - NAH
ABTOKpEAUT - NAH
HeLieneBoii noTpebuUTenbCkmuii KpeanT Nog 30101 ABTOMOTOTPAHCNOPTHOMO noH
cpeacTsa

HeobecneueHHblit noTpebuTenbCknit KpeauT (3aem) - NAaH
6€3 IMMNTA KPeanToBAHMS - NCK
HeobecneueHHblit noTpebuTenbCknil KpeauT (3aem) - NAaH
C IMMUTOM KPEANTOBAHNSA, B TOM YNC/IE KPEANTHbIE KapTbl - NCK
Kpeaut ¢puanyeckomy nnuy B UHOCTPAHHOW BanOTe - naH

KopnopaTusHbliit KpeanT B py6asix 1 NHOCTPAHHON BAIOTE UAN BIOXEHUS
B 06/IMraLMM KOMMNAHWIA C NOBbILIEHHON JONTOBON HArPy3KO#™

KopnopaTusHbIii KpeanTt B MUHOCTPAHHOI BAJIKOTE WU BNIOXEHUS B 06/Mraumm
KOMMQHWIA 3KCMOPTEPOB U HEIKCMOPTEPOB

KopnopaTuBHbIi KpeauT B pyb/1six HO CTPOUTENBCTBO KOMMEPYECKOIA
HeABUXMMOCTH

*1) Paamep COBOKYMHOM 3080/KEHHOCTY 30eMLUMKA U CBS3AHHBIX C HUM iny nepes 6aHkom npessbiluaet 50 mapa py6. u 2% ot kanutana 6aHKa.
2) OTHOLEeHNe KOHCONMANPOBAHHOIO 4O/IIa 30eMLUYMKA K KarnTaay 6aHKOBCKOro CEKTOpa npeBbILlaeT 2% (ecamn eCTb KOHCOMMANPOBAHHAS GuHAHCOBAS OTYETHOCTb o MC®O0)
wm 0bbem 06513aTe/IbCTB 30EMLUNKA HO CO0-0CHOBE nepes 6aHkom cocTassser 6onee 50 mapa py6. n He MeHee 2% ot kanuTana 6QHKa (Mpy OTCYTCTBIU KOHCOMMANPOBAHHOM
PuHaHcoBoii oryerHocTn no MC®O).
3) Komnarus umeert noBbILLEHHYO AONTOBYIO HArPY3KY, TO €CTb KOIPULNEHT MOKPHITUS POLIEHTOB 0NEPALMUOHHOM MPHOLI/IBIO C y4eTOM AMOPTU3ALNK COCTABASET MeHee 3.

Pa3Mep kanuTana, KOTopbIn TpebyeTcs 3anacaTtb 6aHKy NpW Bbiaade KpegmTa, paccunTbiBaeTCs
no cnepytowemn popmyne?:

Tpe6yeMblii KanuTal = LieJieBOoe 3Ha4eHHe J0CTaTOYHOCTH KanuTana® * puck-sec * (1 + HasbaBka) *
pa3Mep KpeAuTa 3a BLIYETOM pe3epBOB.

YeM Bbiwe HagbaBka, TeM 6osiblue KanuTana TpebyeTcs oT 6aHka npu Bblgade kpeamTa. MIMH
NPUMEHSIIOTCS B NEPBYIO odepenb O/1s HakonieHust 6aHkaMu 6ydepa kanuTana npm Bolaade
PUCKOBaHHbIX KpegunToOB. Lle}'lb HakoneHnsa 6y¢epa Kanutana - NOKPbITb NoTepn N He OornyCcTtuTb
KpeouTHOro CXaTusi B KpU3UC 13-3a gedumumTa kanuTtana 6aHkoB. bydpep MoxeT 6biTb MCMONb30BaH
npu pocnycke Hapb6aBok BaHkoM Poccum B KpU3UCHbBIW nepuop.

2 B COOTBETCTBUW C NMPOEKTOM HOBOW pefakuum MHCTpykumn BaHka Poccum N2 199-1 «O6 obsizaTenbHbIX HOpMaTUBax
M HagbaBKax K HopMaTyBaM OOCTaTOUMHOCTW KanuTania 6aHKOB C YHUBEPCAIbHOW JTULIEH3MEN».

¢ [Mop ueneBbiM 3HaYEHMEM JOCTATOYHOCTUM KanmTana nogpasyMeBaeTcs yCTaHOBNeHHbIN BaHkoM Bo BIMNOLK ypoBeHb,
OTBEYaIOLLMIN 3e/1EHOM 30HE. DTOT YPOBEHbD, Kak MpaBwsio, Bbile, YeM PEryrISTOPHOE MWHMMabHOE 3HaYeHe HopMaTVBa
C y4eTOM HagbaBoOK K HOpPMaTUBY.
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[o nonyyeHus baHkoM Poccum nonHoMounii yctaHasnmeaTtb MIMJ1 BO Bcex cerMeHTax poO3HUYHOro
KpeaouToBaHUs HagbaBKy MCMOMb30BaNMCh Takxke A1 OrpaHUYeHNs Bblgaum PUCKOBAHHBIX KPEAMTOB.
B cerMeHTe KOprnopaTUBHOIrO KpeanToBaHWS (BantoTHbIE KPeauTbl, KPpeauTbl KPYMHbIM KOMMaHUSM

C BbICOKOM OONTOBOW Harpy3kow), rae nosnHomoumii no MIMJ1 Het, MINH mn cenyac ncnonb3ytoTes

ONa [ecTUMYNMPOBaHUS PUCKOBaHHOIO KPeAUTOBaHUS.

Hapb6aBkn NpYMEHSIOTCH K BHOBb BblAaBaeMbIM KpeauTaM 1 He MPUMEHSIKOTCS K KpeauTam,
KOTOpble 6blnn BbloaHbl 40 BBeaeHnst MINH. Tak Kak 6aHKM yunTbIBalOT B CTaBKE MO KpeauTy
TpeboBaHUs K KannTany, TO NpUMeHeHne HaabaBoK K paHee BblAaHHbIM KpeayTam NpuBoamsio obl
K HEMPOrHO3MPYeMOMy 151 6BAHKOB CHUXXEHWMIO PEeHTabeNTbHOCTU KpeauTHbIX nopTdenen.

PelweHne 06 ycTaHOBNEHUM HaA6aBOK M 3HAUEHWUI XapaKTEPUCTUK KpeauToB rnpuHMMaeT CoseT
anpekTopoB BaHka Poccun. B criyyae noBbileHUs TpeboBaHWM K KanmTarly pelleHe MOXET BCTYMNUTb
B CWJTy HE paHee YeM Yepes MecsL?, UTo AaeT 6aHKaM BpeMsl Ha NMOArOTOBKY, B C/TyYae CHUXEHUS —

C MOMEHTa MPUHATUSA PELLEHMUS.

MOXXHO BblOenuTb ABa KaHana BimaHua MIMNH Ha npenoxeHne KpeauTos.

MepBbI KaHan — 3TO NPSIMOE BO3OENCTBME HA HOPMaTKMBbI OCTAaTOMHOCTU KanuTana. baHku, nMetowme
HebOo/bLIOW 3aMnac KanuTtana, B cliyYae nogaepXaHust BbICOKMX TEMIMOB POCTa PUCKOBAHHbBIX KPEOUTOB
MOTYT CTOJIKHYTbCS C HapyLlEHWEM HOPMaTUBOB MM HaAHaBOK K HOpMaTMBaM OOCTAaTOYHOCTU
KanmTasna. B KpaTKOCpOYHOM NMepCrneKkTMBe 3aMe/iIeHMe POCTa KpeamuToBaHUS AaHHOM rpyrnon 6aHKoB
MOXET ObITb KOMMNEHCMPOBAHO HapaLlMBaHMEM KpeouTHOro noptdens 6aHkamMy C CyLLECTBEHHbIM
3arnacom KanuTana, KoTopble roToBbl MM MOXepPTBOBaTb Ha OrnpeAeseHHbIM Nepuon paau yBenmyueHns
CBOEN PbIHOYHOM OONW. B 9TOM cny4yae pUCK B CUCTEME MOXET B LI€NTOM HE CHU3UTBCS.

BTopow kaHan - aTo BMsiHME Ha peHTabeslbHOCTb KpeamMToBaHUs (0becrneunBaeT i MapXXMHaIbHOCTb
KpeamToBaHWUS JOCTaTO4HbIN POCT KanuTasa B CPaBHEHUM C YBETMUYEHNEM PErYNSTOPHOM Harpyskm

Ha kanuTan). MoBbIWEHHbIe TPEOOBaHUS K KanuTasly CHUXaOT peHTabenbHOCTb KpeauTOBaHWS.

BaHKK C BbICOKMM YPOBHEM MpUBbINIM MOTYT MOXEPTBOBaTb €€ YacTbio OJ1 NogaepXaHns o6beMoB
KpeaouToBaHUS, eCNIN COXPaHSETCS NMPUEMIIEMbIN YPOBEHb PEHTabENbHOCTU, HO NpoYmne GaHku byayT
BbIHY>XXAEHbI MO0 3aKiagpiBaTb U3OEPXKKN B CTOMMOCTb KPEAUTOBAHMUS, UTO CHU3UT CMPOC Ha KPeauThl,
NGO OTKasbIBaTbCH OT NMPenoCTaBNeHNS ONpPeaeneHHbIX PUCKOBaHHbIX KpeauToB — HarpuMep,

C BblCOKMM ypoBHeM NCK u (unm) NOH. MNpy yxxecToueHny TpeboBaHWIM K KanuTany peHTabenbHOCTb
KpeOmMTOBaHMSA MOXET CHU3UTbCS HAaCTOMbKO, UTO NMPenoCTaB/IEHNE PUCKOBaHHbIX KpeauToB OyaeT
3KOHOMUYECKU HeLenecoobpasHbiM, B TOM YMcrie Ans 6aHKOB C 60/bLUKMM 3aracoM KanuTana v MapXu.
B aTtoM cnyyae Hagb6aeku 6ynyT AencTBoBaTb dakTuyeckm Kak MIJ, sanpeluas npegoctaBneHme
PUCKOBaHHbIX KpeauTOB.

3anac kKanuTana MOXeT H6biTb MCMO/Ib30BaH HGaHKaMu 0na NOKpbITUA NOTepb U HapallBaHUA
KpeaouToBaHMS NMpu CHMKeHMM BaHkoM Poccum HaobaBoK Mo paHee BbloaHHbIM KpeamuTam

(pocnyck MakporpyaeHumManbHoro bydepa kanmtana). Bo BpeMs 3aMef/ieHns KpeanToBaHus,
COMPOBOXAAOLWErOCs BO3BPAaTOM S3KOHOMUYECKOIO POCTa Ha YCTOMUMBYIO TPAEKTOPUIO, POCMYCK paHee
HakornieHHoro 6ydepa HelenecoobpaseH.

MocneacTeusa oS KpeauTopa B crlyyae HecobiopeHns MakponpyaeHUuManbHOM Hag6aBkm

Hap6aBkn K koaddpuLMEHTaM pUcka yunTbiBatoTca 6aHkaMmn 1 MPO npu pacyeTe HOPMaTUBOB
OOCTaTOYHOCTU KanuTana. Ecniv ¢uHaHcoBasi opraHmM3aums HEKOPPEKTHO YUMTbIBAET HaabaBKy, 3TO
NpUBOOUT K HEBEPHOMY pacyeTy HOPMaTUBa, 1 K KpeauTopy MoryT 6biTb MpUMEHEHbI Mepbl HAA30PHOMO
XapakTtepa.

4 o 1 depansa 2025 1. - He paHee 2 MecsLIEB.
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Pe3yﬂbTaTbI npMeHeHus

BaHk Poccum Hakonmn 3HaunTeNbHbIA OMbIT MCMONb30oBaHUA MIMH, MOCKOJ1bKY pOCCI/IIZCKIAIZ PbIHOK
B nocnegHee gecartunetTme npooeMoHCTpUpoBasl HECKOJ1bKO anm3onoB KpeanTHOro neperpesa
B I'IOTpe6l/ITeﬂbCKOM KpeaonToBaHUNA.

OKOHOMETpUYECKMM aHanma apdeKTUBHOCTU NpmMeHeHns MIMNH B HeobecneyeHHOM NoTPebUTEeIbCKOM
KpeoutoBaHun 3a nepuog ¢ 2016 no 2021 r. cBMAETENbCTBYET O HANIMYMK CYLLECTBEHHOMO B/VSIHUS
MIMH Ha pacnpeneneHye HOBbIX Bblaay No ypoBHaM MCK v MAOHS. MNpu 3TOM CTaTUCTUYECKU 3HAYMMOIO
BNMsHMS MIMH Ha TeMnbl pOCTa 3a40/MKEHHOCTU MU TEMIMbl POCTa O6bEMOB NPenOCTaBIEHHbIX
KpeOmMTOB BbISIBNIEHO He 6bis1o.

Bo BpeMs naHoemmmn COVID-19 BaHk Poccum pacnyckan HakonneHHbIM MakponpyaeHumasnbHbin 6ydep
M MO UMOTEKE, N MO HEOBECTEYEHHBIM MOTPEOUTENBCKUM KpeauTaM Ha OBLLYI0 CyMMY, SKBUBAIEHTHYIO
400 mnpg py6. kanuTana. B Hauane 2022 r. o6beM pacnyLlweHHoro 6ydepa no po3HUYHbIM

M KOPNOpaTMBHbIM KpeamTaM cocTtaBui okono 900 mnpg, pyb. kanuTtana. POCnycK HaKOMIeHHOro
6ydepa Nno3sonmn NogaepXXaTb KpeouToBaHWE B YCITOBUSIX CAHKLUMOHHOIO Kpyramca.

KannbpoBka

Mpu onpeneneHnn TpebyeMoro pasmepa MakponpyaeHLupmanbHoro 6ydepa BaHk Poccumn ncxoaut
N3 HEOBXOOMMOCTU NoAAEPKaHNS GaHKaMM 3anaca KanuTasna, AOCTaTOYHOro 4/19 NMOKPbITUS MOTePb
B KPU3UC U MPOOOMKEHMSA BbINMOSIHEHUS CBOMX OCHOBHbBIX QYHKLIA.

Bpeska 3. KanmbpoBka MakponpyaeHumanbHbIX Haa6aBokK

KonnyecTBeHHasi oLleHKa NOTeHLManbHOro YpoBHSl MOTEPb OCYLLIECTBSIETCS Ha OCHOBE Mogenu Bacuueka',
COrflacHO KOTOpoW fonst AedONTOB 3aBUCUT OT peanmsaLlmm CUCTEMHOM KOMIMOHEHTHI (§), KoTopas aBnsieTcs]
CNny4arHOW BENNUNHOW, U 3HaYEeHUIN napaMeTpoB PD,;. (QONroCpoOYHbIv YpoBeHb AedONTOB 38 9KOHOMUYECKUI
LMKN) 1 P (Koppensums AMHaMUKN aKTUBOB 3aeMILNKOB):

DR(S)= N (%) 0

B cooTtBeTcTBMM C (1) €OMHCTBEHHBIM MCTOYHUKOM HeMNpenBMAEHHbIX MOTEPb ABNSETCH CUCTEMHbIN
KPeOmTHBIA pPUCK S, KOTOPbIN OTpaXkaeT MHTerpasibHoe BO3AENCTBME MAaKPOSKOHOMUYECKOW cpeapbl

Ha MNaTeXecnoCob6HOCTb M BEPOSTHOCTb AedonTa BCEX 3aEMLUMKOB. [JaHHbIN PUCK SBMISIETCA BHELIHWM
08 6aHKOB U HEe MOXET ObiTb AMBEPCUDULIMPOBAH.

Mpw 3TOM B pamMkax Moaenu Bacuueka CUCTEMHbIV PUCK NOCTYNIMPYETCS Kak HernpeackasyeMblin CryyaiHbi
BHELUHWIA LIOK, HE 3aBUCSALLMIM OT CBOMX MPOLLIbIX 3HAYEHUIA:

S~N(0,1). (2)

Ha ocHoBe dopmyn (1) 1 (2) MUKponpyaeHUManbHOe perynmpoBaHmMe? ycTaHaBIMBaeT TpeboBaHUS

K pasMepy MWUHMUMarbHOIO KanuTasa Ha YPOBHE, OCTaTOYHOM A715 MOKPbITUS NoTeEPb B 99,9% BO3MOXHbIX
cLeHapueB peanmsaumm CUCTEMHOIO pUcka. OTO COOTBETCTBYET NPUMEHEHUIO B (1) HEM3MEHHOrO 3HaYeHUs
S=N"1(0,999) ~ 3,09.

BmecTe ¢ TeM dakTnyeckas gMHaMmKa S-KOMMOHEHTbI Ha PbIHKE KPeAUTOBaHWS GU3NYECKMX L,
B 2012-2023 rT. yka3blBaeT Ha aBTOKOPPENSALMIO AaHHOMO NokasaTens U HEO6XOAMMOCTb YTOUHEHUS (2)
npwY NPOrHO3MPOBaHWM PUCKa MO MOPTPENO PO3HUYHBIX KPegmuToB (pUc. 5). 3HaueHne S-KOMMOHEHTHI

1 Vasicek O. (2002). Loan portfolio value. Risk, December, pp. 160-162.
2 TMonoxeHue Barka Poccun ot 02.11.2024 N2 845-T1.

5 [oknap BaHka Poccum «OueHKa addeKTMBHOCTM MakponpyaeHLUmanbHbiX Mep BaHka Poccum B cerMeHTe HeobecrneyeHHoro
NoTPEebUTENBCKOro KpeayToBaHus». [ekabpb 2021 roga.
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MosTy4eHO 06paTHbIM cYeTOM K3 (1) Ha OCHOBE LaHHbIX 06 ypoBHe AedonToB (DR) B KaXablv Nepmon, BpeMeHu
W OLIEHEHHbIX 3HaueHUsIX mapaMeTpoB (P D) v koppensumm fedposnTos (p).

MoaTBepXOaeTcs HanMumMe B3aMMOCBSI3M KOMMOHEHTbI CUCTEMHOIO KPEAMUTHOro pm1cka

C MaKpPO3KOHOMUYECKMMN PakTopaMU. YUET aBTOKOPPENSALIMM S-KOMIMOHEHTbI MOBbIWAET TOYHOCTb
MPOrHO3MPOBaHMS NOTEHLMANbHBIX MOTEPb Ha FOPU3OHTE CPEeaHECPOYHOIO NIAaHNPOBaHMS. ITO obecredyrBaeT
6onee TOUHYIO KaIMBPOBKY TPEOOBaHMI K KanuTany (BEUYMHbI MakponpyaeHLupanbHoro bydepa).

OLIEHKA JVHAMWKW KOMIMOHEHTbI CUCTEMHOTO KPEANTHOIO PUCKA HA PbIHKE KPEANTOBAHNA Puc. 5
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Mnoteka HeobecneueHHble KpeanTbl

Wctoynnk: pacyetsi baxka Poccum.

Tak Kak MIMJ1 NprBOAOAT K COKPALLEHMIO B KpeauTHOM nopTtdene nonm Hambonee puckoBaHHbIX
KpeomnToB C 6oree BbICOKMMIN 3HAaUEHUSIMU BEPOSTHOCTU AedonTa, 3TO No3BosnseT GopMUpoBaTh
MeHbLUMIM 3arac MakpornpygeHumanbHoro 6ydepa kanutana 3a cyet MIMH.

Mocne onpeneneHuns TpedbyeMoro pasMepa bydepa KanuTana NPUHMMAETCS pPeLIEHNE O CKOPOCTU ero
OOCTUXeHus. Ecnun pelueHmne o6 yBenmueHum bydepa NprHMMaeTCs B MOMEHT HaKOMieHns 6aHKaMm
PUCKOB, TO €CTb, Kak MpPaBuio, B BOCXOAsWEN pase KpeOaUTHOro LpKsia, TO MOXET NoTpeboBaTbCcs
dopmMupoBaHme bydepa yCKOpEeHHbIMM TeMMNaMm. B aTOM criyyae 3HauveHUsa Han6aBoOK MOryT ObiTb

WNMOCTPATUBHBIN TPAGUK U3MEHEHMUSA MMH MO MEPE IBUXEHWA K TPESYEMOMY BY®EPY HA NPUMEPE Puc. 6
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*lMoprdenb 3a BbIYETOM Pe3epBOB.
UcroyHukn: faxHble dpopm oryetHoctn 0409135, 0409114, nporHo3 baxka Poccum.
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yCTaHOB/EHbl Ha 60/1ee BbICOKOM YPOBHE, KOTOPbIM MPEBbLILLAET MCTOPUYECKUIN PUCK MO KpeauTam.
3TO TaKkke HEOBXOAMMO, TaK Kak HaabaBKM MPUMEHSIOTCS K BHOBb NMPefoCTaB/IeHHbIM KpeauTaMm

M TpebyeTcs MHOIoO BpeMeHW AN NOSIHOrO O6HOBEHUS KpeduTHoro noptdens. Ho no mepe
OOCTUXEHUS HEO6XOOMMOro pasmepa bydepa 1nm CoOKpaLLEHUS CKOPOCTU, C KOTOPOM B GaHKOBCKOM
CEKTOpe NPOUCXOOUT HAKOMIEHME PUCKOB, HAA6aBKM MOTYT ObiTb CHUXKEHDI.

2.1.3. AHmMuyuknu4eckas Haobaska

Onpe.qeneHme M1 MeXaHU3M OeNCTBUS

ALH npuMeHsieTcs onsa HakonneHus 6aHkamu 6ydepa kanmTana, KOTOpbIM MOXHO MCMOb30BaTb

B Nepuof kpusnca, To ectb ALIH dopMupyeTcs B nepmof YCKOPEHHOro pocTa KpeamuToBaHMS

M pacnyckKaeTcs B C/lydae Kpusmnca. 3TOT MakporpyaeHumanbHbl UIHCTPYMEHT 6bin paspaboTaH
perynstopamy B OTBET Ha rnobanbHbi pUHaAHCOBbIN kKprnamnc 2007 -2009 IT. 1 BXOOUT B NMaKeT Mep
«Bazenb lll». Kaxpas cTpaHa yCTaHaB/IMBaEeT CBOIO HaLMOHanbHyo HanbaBky, a 6aHku, Begylume
DesTeNnbHOCTb B HECKOIbKMX CTpaHax, Npy pacyeTe NTOroBoW HaabaBKM yUMTbIBaOT HanbaBKM BCEX
CTpaH.

UNToroeas BenvumHa ALLH paccumnTbiBaeTCS No cnegytowen ¢opmyne:

AllH = nonst KpeaUTHBIX TpeboBaHUMU K pe3usieHTaM Poccuu * AIIH B Poccum + 10151 KpeAUTHBIX
TpeboBaHUM K Hepe3ueHTaM * AIIH 3a py6exom.

Mpw pacyeTe ALIH KpeamTHble TpeGoBaHWUS BKITIOYAIOT HE TOIbKO PO3HWYHbIE U KOPrOpaTUBHble
KpPeauTbl, HO W BIIOXEHWS B O6Mraumm KOMMaHUM, a TakXe YCrIoBHble 0683aTeNbCTBa KpeauTHOro
XapakTepa.

XOTs OCHOBHOM Lienbio ncnosnb3oBaHusa ALLH aensieTcs dopmmpoBaHme 6ydepa kanutana, ee BBegeHMe
MOXET BNUSITb N Ha KPeOUTHYIO aKTUBHOCTb BaHKOB. Takon apdeKT MOXET BO3HWKATb, HarnpuMep,

y 6aHKOB C HU3KMM YPOBHEM OOCTaTOYHOCTW KanuTtana. [ns Takmx 6aHKOB anbTepHaTUBOW YBETMYEHMIO
pa3Mepa KanuTana MOXeT CTaTb 3aMefJieHne pocTa NMOOo Aaxe CoKpalleHMe pa3Mepa akTVUBOB
(nenesepenx). Kpome 3Toro, 6aHku MOryT nepeksiagblBaTb B CTaBKY MO KpeauTy OOMOSHUTESbHbIe
TpeboBaHUs K KannTasy, YTo TakKe CMOCOBHO CHMU3UTb O6bEM MPEefOCTaBNSAEMbIX KPeauTOB.

MexayHapoOHbI OMbIT FOBOPUT 06 MUcrnonb3oBaHuy ALIH B cnyyae yckopeHHOro pocTta KpeamToBaHus
KaK B OTAENbHbIX CerMeHTax, Tak M Ha pbiHKe B LienoM. [11s onpeneneHns cutyaLmm, Korga Heobxogmmo
npuMeHaTb ALH, Bazenbckuin KoMMTeT Mo 6aHKOBCKOMY HaA30py M3HA4YallbHO PEKOMEHL0Bas
MCMO/b30BaTh MoOKa3aTeslb KPeAUTHOro rana.

KpeouTHbIN ramn ornpenenseTcs Kak OTK/IOHEHME GaKTUYECKOrO 3HAYEHNS COOTHOLIEHWS aonra
KOMMaHUM 1 GU3NYECKUMX JTnL, MO KpeamTaM 1 obnuraumsiM K BBl oT ero gonrocpoyHoro Tperga. Ecnv
3HaYeHMe KPEeAMUTHOrO rana HaxoOMTCS B OTPULIATENbHOM 061acTK, 3TO NMO3BOSISET XapaKTepmn3oBaTb
CUTYaLMIO KaK HUCXOOSALWYO dasy KpeamTHOrO LMKIIa, €CIIM B MOSIOXUTENbHOM obnactu -

Kak Bocxoasiuyto ¢asy KpeauTHOro LpKia.

Bo Bpemsa naHgemmm COVID-19 MHOrme CTpaHbl CTONKHYIUCh C NoTepsiMmn y 6aHKoB. MN3-3a Toro
YTO OO MaHOEMUU B CTpaHax He 6bl1o NMepUOAOB aKTUBHOIO KpeauTHoro pocta, ALLH, kak npaswnio,
B TakMX CTpaHax He BBOAMNach. M3-3a 3TOro BO3MOXHOCTU PErynsaTopoB Mo noaaep)ke 6aHKoB

B MaHOEeMMIO 6blnn orpaHuyeHbl. C y4eTOM 3TOrO OnbiTa BCe O0sblue perynsaTtopoB CYMUTAIOT
LenecoobpasHbiM MoBblwaTb ALIH gaxke npm oTCyTCTBMM YCKOPEHHOIO pOCTa KpeauToBaHUS

Ons GOpMMPOBaHKSA JOMONHUTENBHOMO Bydepa kanmtana (pUc. 7), KOTOPbIN MOXHO WUCMOMb30BaTb
B KpU3UC (TaK Ha3blBaEMbIV MONTOXUTENbHbIN HEMTPasibHbIN ypoBeHb ALLH).
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3HAYEHWS YCTAHOB/IEHHOW, AHOHCYPOBAHHOW W LLEJTEBON BENVYNHbBI AHTULIMKIMYECKOW HALLBABKM Puc. 7
Mo CTPAHAM
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u Tekyliee 3HaYeHNe AHOHCMPOBAHHOE yBENUYEHME LleneBoe 3HaueHne NoONOXNTENbHO-HEATPANBHOTO YPOBHS

UcToYHmMK: 0duLNanbHbIe CaliTbl PeryasTopos.

BaHk Poccum npyHMMaeT pelueHus o6 ycTaHOBNeHUW BenmumHbl ALLH Ha ocHoBe aHanm3aa

LUIMPOKOrO MEPEYUHS NokKasaTenen, XxapakTepmUyroLWmx COCTOSHNE KPeAUTHOro Lmkia. OnpeaneneHue
YPOBHSI CUCTEMHbBIX PUCKOB HaHKOBCKOIO CEKTOPA, CBA3aHHbIX C COCTOSIHMEM KPeOUTHOrO LIMKA,
OCYLLECTB/SETCS HA OCHOBE MOHUTOPUHIa AMHAMUKN KPeOUTHOW akTUBHOCTU (B TOM Yicne

Mo OTAEsbHbIM CerMeHTaM), PUHAHCOBOIO COCTOSIHMS HAHKOB N UX 3aEMLUMKOB, a TakXke OUHaMUKN
3arnaca kanuTana 6aHKOB. YKasaHHble MokasaTeny aHaIM3npyrTCs C YYETOM OXMOAEMbIX USMEHEHWM
MaKpPO3KOHOMUNYECKMX YCNIOBUIA N APYIrMX GUHAHCOBbIX NMOKa3aTeneun.

MocnepcTBus HecobnoaeHUs

NToroeas BennumHa ALIH nob6aensetcs 6aHKOM K MUHMMaibHOMY 3HauYeHMIO HOPMaTUBa,

HO HecobntopeHue ALIH He sBnsieTcsa HapyweHneM HopMaTmBa. HecobntopeHme ALIH HaknagbiBaeT

Ha 6aHK orpaHM4YeHMe Ha pacrnpeneneHne Npubbisv, TO eCTb YacTb MPUGLIU YOepXMBAETCA B COCTaBe
KanuTana n He MOXET ObITb BbiMla4yeHa akLMOHepaM.

OnbIT NpUMeHeHns

Jonroe BpeMsa BaHk Poccum He ncnonbaosan ALIH, nockonbKy 661bLyto YaCcTb BpeMeHW B MocneaHue
10 neT Habntogancs onepexarowmi poCcT PO3HUYHOIO KPeanTOBaHUSA OTHOCUTEIbHO KOPMOPaTUBHOIO,
M1 PUCKU MUHUMN3NPOBAIMCb NMPenMyLLECTBEHHO brarogaps MINMH No po3HUYHbBIM KpeaouTam.

B 2024 r. bBaHk Poccuun Brnepsble MPUHSA peLlleHmne YCTaHOBUTb NOMOoXUTENbHOE 3HadeHmne ALIH.

B Hosibpe 2024 r. 6bin1 onpeneneH cnegyrowmi rpadyik noebllweHUs Hagbasku: ¢ 1 despansa 2025 .
B pa3mepe 0,25% OT aKTUBOB, B3BELLEHHbIX MO pUCKY, C 1 nons - B pasmepe 0,5%. 3ta Mepa
HanpaB/fieHa Ha NOBbILEHNE YCTONUMBOCTN BaHKOB 1 cHanaHCUPOBaHHbIM POCT KPeaUTOBaHUS
3KOHOMUKK. KpoMe Toro, 3Ha4eHue nokasaTenst 4OCTaTOMHOCTM COBCTBEHHbBIX CPeacTB (KanuTana)
6aHKOBCKOIro cekTopa no Hopmatuey H1.0 3a 2024 r. cHmaunochb ¢ 13,3 go 12,5%, HecMoTps

Ha BbICOKYO MpubbiNb 6aHKOB. M3-3a HEpaBHOMEPHOrO pacrpeneneHms Kanmtania no 6aHKOBCKOMN
cucTeMe y oTAeNbHbIX 6aHKOB 3arac KanuTana 4O HOPMaTUBOB CHU3WIICS elle 6onee CyLwecTBEHHO.
B aT1x ycnosusix 66110 HEOBXOAMMO YCKOPUTb HakomneHve Bydepa, Npexae BCero Ass NokKpbiTys
PUCKOB, CBA3aHHbIX C KOPNoOpaTUBHbIM KpeauTOBaHMEM.
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Kanu6bposka

LleneBon ypoBeHb ALIH onpepensieTcs Ha OCHOBE pe3yrbTaToB MaKporpyoeHLManbHOro
CTpecc-TeCTUpoBaHus. Ta BEIMUYMHa NOTEPb, KOTOPasi He MOKPbITa MakporpygeHumanbHbiMm1 6ydbepamm
kanutana (MINMH), nokpbiBaeTcs ALUH. B ocHoBHOM BaHk Poccum ncnonbayet ALH ons nokpbitvs
PUCKOB KOPMOPaTUBHOIO KPEAMUTHOro MopTdens 1 Mo BOXEHUSIM B KOpropaTUBHble 06mMraumm, Tak
KaK rnoTtepu no po3HUYHbIM KpeautaM nokpbisatotcs MIMNH.

BaHk Poccum UcxogmT M3 Toro, YTo B AO/TOCPOYHOM NepcrnekTMBe 3HaueHne ALIH 0omKHO cocTaBnsaTb
1% OT aKTMBOB, B3BELUEHHbIX MO PUCKY, HO 3TO 3HAYEHUE MOXET MepecMaTpMBaTbCA B 3aBMCUMOCTY
OT TOro, KaK 6yOeT MEHATLCS YPOBEHb PUCKa MO KPeaUTHOMY MopTderto.

2.2.Nopsaok ucnonb3oBaHMA MakponpyaeHunanbHbIX
UHCTPYMEHTOB

KoHTpuuknueckoe nencteme MaKponpy.u,eHu,Maanoﬁ NOJIUTUKU

MMM MMeeT KOHTPLIMKIIMYECKUIA XapaKTep, Tak KakK HarnpaBfieHa Ha CAEPXMBAHME CUCTEMHbIX
YSI3BMMOCTEN MyTEM OrpaHNYEHUS MPOLMKIIMYECKOM AMHAMUKU LIEH Ha aKTMBbI U KpeaMToBaHMS,
MPOLMKIINYECKOrO OCNabneHns CTaHAapTOB KPeaMTOBaHMS M pOCTa LOITOBOM Harpy3Ku.
MakponpyaeHLManbHOe perynmpoBaHme Y)XeCcToYaeTCs B Mepmoabl KpeauTHoOro 6yMa, korga 6aHkum
OCnabnatoT CBOK PUCK-MONNTUKY M MPOUCXOOAUT HaKOMNEeHNe YS3BMMOCTEN, M OCNabnseTcs B KpUsmC,
YTOObI GaHKM MO abCoOPOUPOBaTL AOMONHUTENbHbIE MOTEPU N U36eXaTb KPeauTHOrO CXaTuS.

KoHTpuuknyeckyto porb urpatoT npexae scero AUH n MIMH, koTopble n3aHavarnbHO CKOHCTPYMPOBaHbI
TaK, UTobbl obneryaTb HeraTMBHbIE NOCNEACTBUS LIMKINYECKMX KonebaHnn KpegutosaHus. MIMNJ1 MoryT
OCTaBaTbCs HEM3MEHHBIMM Jaxe B C/lydae cTpecca (B YC/IOBUSIX CNnabor AMHAMUKU KpeaUTOBaHWS
TakXe BaXKHO COXpPaHsiTb 30OPOBYIO CTPYKTYPY KpeauToBaHuS).

OpHako Npy HEOBXOAMMOCTM OHUM BCE Xe MOryT CMSAr4aTbCs: HanpuMep, B |l ksaptane 2020 r.,

B YCNOBMSX MaHAEMUM HabNoOancst BpEMeEHHbIV craf, AOXOAOB HaceneHus. C y4eToM Toro

UTO MeToauka pacueTa NOH npegnonaraeT pacyeT JOXOOO0B 3a NOCNeAHUN roa, OaHHbIM cnag,
MpMBOLMI Obl K 3aHMKXEHMIO JOXOLOB rPpaXaaH Ha NMpoTsXXeHUM Lenoro roga. B ot nepuog MIMJ1

JUHAMUKA PEANbHBIX PACNOJTATAEMbIX 10XO40B HACEJIEHUA Puc. 8
(% K COOTBETCTBYIOLLEMY MEPXOAY NPOLLIONO FOAA)

N V

&
.

01.01.2014 +
01.07.2014
01.01.2015
01.07.2015
01.01.2016
01.07.2016
01.01.2017
01.07.2017
01.01.2018
01.07.2018
01.01.2019
01.07.2019
01.01.2020
01.07.2020
01.01.2021
01.07.2021
01.01.2022
01.07.2022
01.01.2023
01.07.2023
01.01.2024
01.07.2024
01.01.2025

Ucroynuk: Poccrar.
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He 6bIN10, HO, ecny 6bl AaHHbIN MHCTPYMEHT paboTar, 6b110 6bl MOKa3aHOo ero CMsrYeHMe C y4eTom
BPEMEHHOIO COKpaLLEHMST AOXOAa MPaXaaH, YTO SKBUBAJIEHTHO COKPALLEHMIO BPEMEHMU, 38 KOTOPbIN
paccumTbiBaeTcs MOH. AHanorMyHbIM 06pasoM MOXET ObITb ornpaBoaHoO cMsiryeHne M1 no LTV

B UMOTEKE, €CNM Ha PbIHKE XMIbS MPOUCXOOUT KOPPEKUUS LIEH.

KOHTPLIMK/TMYECKOE AEMCTBUE MAKPOMPYAEHUMA/IbHBIX UHCTPYMEHTOB Ta6n. 7

MpumeHeHue B ycnosmax

WHcTpymeHT
KpeauTtHOro 6yma OX/IKACHNA KPeAUTOBAHUS NN KPU3NCa

Ocnabnenue no LTV B unoteke B cnyyae
YMeHbLLUEHUS Pa3pbIBA LiEH UK OTKIIOHEHMS LieH
YxecToueHne ans OrpaHuyeHnsi pUCKOBAHHOTO BHM3 OT PABHOBECHOIO YPOBHSI.
KPEeAUTOBAHWS U OFPAHUYEHUSI YPOBHS NOTEPb Ocnabnenue no MAH, echv npoucxoaut BpeMeHHoe
CHWXEHWe JOXOA0B, KAK 3T0 HA6/IOAAN0Ch BO BPeMS!
naxgemum B Il ksaptane 2020 roaa

MakponpyaeHLManbHble NTUMUTBI

YacTUYHBIA NAW NOJHBIA POCMYCK HAKOMNEHHOTO
6ydepa Kanutana no yxe BbIAAHHBIM KPeauTam,

0 TAKXe CHUXEHNE/OTMEeHA HAABABOK MO HOBbIM
KpeauTam Anst NOLAAEPXAHNS NOTeHUMANa
KPeaMTOBAHMS B YCNIOBUSAX OXMAAEMOrO POCTa
noTepb Mo KPeauTam CBEPX AONTOCPOYHOTO YPOBHS

MoBbilWeHWe AN HAOKONAEHUS GAHKAMH
MakponpyaeHUmnabHble HOAGABKK AONONHUTENbHOrO Gydepa Kanutana
1 OrPOHUYEHNS PUCKOBAHHOIO KPEAUTOBAHMS

CHuxXeHue ana noaaepXaHus NoTeHUMana

MoBbileHWe o HaKOMeH!s GAHKAMM 6QHKOBCKOTO KPeauTOBAHMS B YC/IOBUSIX
AHTULMKNNYECKAS HOABABKA [L0MONHUTENbHOTO 6ydepa KanuTand, ecim 0XMAAEMOro pocTa NoTepb Mo KPeauTam CBepX
YCKOPEHHO PACTYT KOPMOPATHUBHbIE KPeaUTbI [0/ITOCPOYHOrO YPOBHS IMGO MO UHBIM MPUUUHAM,

NPUBOASLLMM K AABNEHMIO HA KANWUTAN GAHKOB

BsanmMopeiicTBue MHCTPYMEHTOB MaKponpy.u,eHu,Maanoﬁ NOJINTUKU

[Ona obecneyeHns GrHaHCOBOW CTabUNIBHOCTU LIe1ecoobpa3HO COBMECTHOE MCMOJb30BaHNE
pasMYHbIX MaKpOMpYyLEeHLUMaNbHbIX MHCTPYMEHTOB. MpK 3TOM BaXXHO YUMTbIBaTb MX B3aUMHOE BIIUSIHWE
M He JonyckaTb OBOMHOMO yyeTa pUckoB. YeM 6onee xecTkme 3HaueHus MIMJ1 ycTaHaBnmMBaloTCS, TEM
MeHbLUe MakpornpyaeHumanbHoro 6ydepa Tpebyetca 6aHKaM, UTobbl NpeoaoneTb KpUsuc.

OpHako ncnonb3oBaHWe MIMJ1 He 03Ha4YaeT OTCYTCTBUSA HEOOXOAMMOCTU PpopMMpPOoBaTb Bydepbl
KanmTana. MIMJ1 He cNOCO6HbI YCTPaHUTb BCe KpeauTHbIE PUCKM.

OnbIT NpuMeHeHuss MIMJ1 B 2023-2024 rT. Takxe rnokasar, YTo 3TOT MHCTPYMEHT LienecoobpasHo
pononHate MIMH. HanpuMep, co BTopon nonoBuHbl 2023 . N1aTeXecnoCobHOCTb 3aeMLMKOB, B TOM
ymcne ¢ HeOObLIOW AONTOBOW HArpy3KOwW, CTasa CHVKaTbCs (prc. 9). 3TO MPOMCXOAMIO U3-3a TOro,
UTO KpeauTbl Mo 60onee BbICOKUM CTaBKaM 6pariv 3aeMLWMKU C MOBbIWEHHbIM YPOBHEM pUCKa
(Npomncxooun HeraTuBHbIM OTOOP 3aeMwmKoB). NMoaToMy B 2024 . BaHk Poccum gsaxkgpl Nosbiwan
MIMH no Heobecne4yeHHbIM NOTPEOUTENBCKUM KpeamTaM, UTobbl 6aHKM MMENKM 3anac KanuTtana

npv peanmsaumy pUCKOB MO TakMM KpeamTaM.

PocT ya3BMMOCTM HUHAHCOBOM CUCTEMbI MOXET 6bITb CBSI3aH HE TOJIbKO CO CTaHAapTaMm
KpeauToBaHWS, HO 1 C YPOBHEM NPOHUKHOBEHWS KPEOUTOBaHWS B 9KOHOMUKY U C addekTamm obpaTHOM
CBSI3M B YC/IOBUAX CTpecca (Koraa yxyaweHne cUTyaumm B SKOHOMUKE MPUBOOUT K AOMONHUTENbHOMY
CHUXXEHMIO MNaTeXeCnoCOBHOCTU rpaxaaH). YBeNmueHne KOMUYecTBa 3aeMLUMKOB U CBA3AHHDIN

C HMM POCT LO/ITOBOM Harpy3Km HaceneHUs Ha MakpOypOBHE [aXe NMpy OTHOCUTENIbHO HEBbICOKOM
3HaYeHUM JOSITOBOW Harpy3KW OTAENbHbIX 3aEMLUMKOB MOXET YCUNMBATb YSI3BMMOCTb SKOHOMUKM

1 Bcen pUHaAHCOBOW CUCTEMBI Nepen WokaMu. HanprMep, B SKOHOMUKE, rae KaXdbli YerioBeK MMeeT
KpeauT, BOCNPUMMUYMBOCTb MNOTPEBUTENBCKOrO CMPOCa K WOKaM peasibHbIX OXOLAOB Bbille, YeM
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B aHa/IOrMUYHOM SKOHOMUKE, Fae KPeAUT eCTb Y KaX4oro TPETbero YenoBeka. YXXeCToueHe YCoBUIMA
KpeauToBaHWs B 3TOM CUTYaLMM MPpUBEOET BO BpeMs Kpuaunca K 605blieMy NafeHUo COBOKYMHOMO
Crpoca, YTo B pesysbTaTe CUiibHee OTPa3nUTCa Ha GUHAHCOBOM cucTeMe. 3anaca KanuTana,
co3fdaHHOro 6aHKaMu 419 MOKPbITUSA UCTOPUYECKM HaBMIOAABLWMXCA NOTepb Npu 6051ee HU3KOM YPOBHE
[OONTOBOM Harpy3Ku, MOXET OKa3aTbCa He[OCTaTOUHO, Tak Kak A0/roBas Harpyska 6yneT ycunmeaTb
LOKM B 3KOHOMUKE U MPUBOOUTb K 6OJbLIEMY CHUXEHMIO COBOKYMHOMO Crpoca. 3TO yKasbiBaeT

Ha HEOBXOOMMOCTb COYETaHUS MHCTPYMEHTOB, OIrpaHN4YMBalOLNX CNCTEMHDbIE PUCKUN U YBEJTUYMNBAIOLWMX
3anac kanuTtana 6aHKoB.

MNocnepoBaTenbHOCTb NPUHATUSA peLLIeHMﬁ no UHCTpyMeHTaM MaKponpy.u,eHuMaanoﬁ NOJINTUKU

BaHk Poccuu npuoepXxmBaeTcs Criedyowero nopsaka MCnosib30BaHUS MakporpyaeHLUMaibHbIX
WMHCTPYMEHTOB.

1. CHauana onpegenseTrcsa ONyCTUMbIM YPOBEHb pUCKa B PUHAHCOBOM cucTeMe (PUCK-Npodusib

33EMLUMKOB U, COOTBETCTBEHHO, YPOBEHb MOTEHLMaNbHbIX NOTEPb MO KpeauTHOMY NopTdento), U cxoast
M3 aToro yctaHasnmsatotcs MIMJ1 Mo po3HWYHBIM KpeanTaM. JTMMUTBI MCMONb3YIOTCH NS CHUXKEHUS
[onNv npepocTaenseMbix 6aHKaMy KPeAMTOB C MOBbIWEHHBIM PUCKOM, YTO MO3BOJISIET YMEHbLUNTD

npsimMble N KOCBEHHbIE NMoTepU 6aHKOB B KPU3nC N orpaHnNymnTb KOJIMYECTBO 3aEeMLLMKOB, KOTOPbIE MOI'yT
MCMbITbIBaTb C/TOXXHOCTU C O6CJ'Iy)KI/IBaHVIeM KpeounToB.

2. MIMH ncnosnb3ayloTca A8 «TOHKON HaCTPONKU» W YCTaHaB/IMBAIOTCA Ha TakoM YpPOBHE, UTO6bI

MOKPbITb BO3MOXHbIEe NOTEpPU B KPN3UC OJ194 KOHKPETHOro cerMeHTa KpeamtoBaHu4, eC/ii aHHble
rMoTEPU He YCTPaHeHbl B peayrbTaTte aencteus MIJ1.

3. Hap6asku No KpeauTHbIM TPEOOBAHMSM K FOPUONYECKUM NMLLIAM B MHOCTPaHHOW BasntoTe

YCTaHaB/IMBAIOTCS B LIENSIX CHKEHUSI CTPYKTYPHOW YS3BMMOCTU, CBA3AHHOW C BastoTU3aLmen
6aHKOBCKOIO CEKTOpa.

4. NMocne yctaHosneHus MMJ1 n MIMNH npoBogmTcs oLeHKa BO3MOXHbIX AOMNOHUTENBbHbBIX NOTEPDb
6aHKOB B KpU3MC M 4OCTAaTOYHOCTM TEX 3aracoB KarnuTtasa, KpoMe MakponpyaeHLMabHbIX, KOTOpble
eCTb Yy 6aHKOB, 014 NOKPbITUA NMOTepPb N NPOOOTIXEeHNA OeATEeIbHOCTU. ,D,OI'IO)'IHVITe)'IbeIe KpeouTHblie
rMoTepu No NPOYMM aKTUBAM, HE 3aKpbiTble CEKTOoparibHbiM1 BydepamMm, nokpbiatoTcs ALIH.
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YueT perynsaTopHoro apémrtpaxa

WHCTpyMeHTbl MM MOryT NpUMEHSTbCS Kak K pa3HbIM y4acTHMKaM GUHAHCOBOIO pbiHKa, Tak

M K pa3HbIM cerMeHTaM. Ecnn MMM Bo3gencTByeT HE B paBHOWM CTEMEHW Ha pa3HbiX Y4aCTHUKOB

WU cermMeHTbl GMHaHCOBOIO PbIHKA, TO 3TO MOXET CO34aBaTb HEXENAaTe lbHble CTUMYIbl AN1S MEPETOKa
KpeOmuTHOM akTUBHOCTW. HanpuMep, NnpuMeHeHne 6onee cTpormx 3HaueHui MIMJ1 Kk 6aHkam

Mo cpaBHeHUo ¢ MPO MOXET CTUMYNMPOBaTb BaHKM OTKpbIBaTb aovepHue MPO 1 nepeHanpaBnsTb
3asBKM Ha KpeguT B 3Tn MDO. MNMNocneacTBMeM Takke MOXET ObiTb POCT NMPUBEKATENbHOCTU PaCCPOUKM.
MNoaToMy faxe ecnim onepaTopbl PaCCPOYKM He MOAMNaaaloT Nog, perynmpoBaHme, HEO6XOAMMO
YYnTbIBaTb OB6s3aTeNIbCTBa 3aeMLmKa no paccpodke B MNAOH, Hapsay ¢ ApyrMm KpeguTHbIMU
TpeboBaHUSMU.

3TO Xe CrpaBes/IMBO W B LIeNsiX BO3OENCTBUS Ha pa3Hble CerMeHTbl pbiHka. Hanpumep,
npw ycTaHoBneHun MIMH no KpeauTtaM KpYrHbIM KOMMaHUSM C MOBbILLEHHOM O0/ITOBOM Harpy3ko
aHanormyHble TpeboBaHMs PACNPOCTPAHSAIOTCS M Ha BRIOXEHUS B OBNMraLMM TaKMX KOMMAHWUIA.

Bo nsbexaHue perynatmBHoOro apbutpaxa npmMMeHeHne MakpornpygeHUmManbHbIX MHCTPYMEHTOB
DOMKHO PacrpOCTPaHSATbLCS B PaBHOM CTEMEHU Ha BCEX YYAaCTHMKOB pbiHKAa M CXOXMe Mo Npodusiio
pucka cerMeHTbl. ICKItoueHNs BO3MOXHbI B CyYasix, KOraa OTaesbHble CEerMEHTbl He NPeacTaBnsoT
yrpo3s o, PHaHCOBOW M couManbHOM cTabunbHoCTU. HanpuMep, BaHk Poccun He ycTaHaBIMBaEeT
MIMJ1 gnst 6aHKoOB ¢ 6a30BOW NIMLIEH3MEN, TaK Kak UX MopTdenb HeobecneueHHbIX NMoTPebUTeNbCKNX
KpeamToB He npesbiwaeT 20 mnpg pybnen.

OnepauMoHHas npouenypa NPUHATUS peLleHMn Mo MaKponpyaeHUuanbHOW NonnTuKe

MNpepnoxeHust 0 NPUMEHEHMN MaKpOMpyAeHUMabHbIX MHCTPYMEHTOB roTOBUT [enapTaMeHT
$puHaHcoBoM cTabunbHOoCcTK BaHka Poccumn, paccMmaTpuBaeT KoMuteT GMHAHCOBOM CTabMNbHOCTH
(KDC). B paccMOTpeHUn npensioxeHnin Ha 3acegaHmm KOC yyacTBYHOT NpeacTaBUTEM HAA30PHOro
6noka, KM v noBegeHyeckoro Haasopa. OLEHMBAETCS BIUSIHNE MPUHSITbIX PELIEHUA Ha YCTOMUYMBOCTb
6aHkoB 1 MPO, 4OCTYNHOCTb PUHAHCOBBIX YCyr ons rpaxaaH. KPC naet pekomeHpaumo CoseTy
onpekTopoB BaHka Poccum, KOTOPbIM MPUHMMAET OKOHYATENbHOE PEeLIEHNE MO NCMONb30BaHMIO
MaKponpygeHumanbHbIX MHCTPYMeHTOB. [o npuHsTUs pelenus baHk Poccun o6cyxgaeT BO3MOXHbIe
BapWaHTbl C Yy4aCTHMKaMK pbiHKa.

KOMMYHMKaUMﬂ no MaKponpy.quu.Maanoﬁ noanTuke

Jlornka npurHMMaeMbix pelueHni no MIMIM nogpo6bHo onucbiBaeTcs B Npecc-penmaax baHka Poccnmn
n O630pe PUHAHCOBOWM CTabUIbHOCTW, KOTOPbIN MY6MKYyeTCs ABaXApl B FOA.

BaHk Poccun nnaHWpyeT exekBapTanbHO B KOMIIJIEKCE pacCMaTpyUBaTh peLleHus Mo BCeEM
MakporpyaeHLUuanbHbiM MHCTPYMEHTaM. Takor noaxon NO3BOMUT MPU MPUHATUM PELLEHNIN YUUTbIBATb
COBMECTHOE B/IUSIHNE MHCTPYMEHTOB Ha pUHaHCOBbIe opraHm3aummn. C 2026 r. 6ygeT nybnmkoBaTbCs
rpaduk 3acegaHnm CoseTa ampekTopoB baHka Poccum no Bonpocam MMM,
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[ns Kaxpom Leny asKOHOMUYECKOM NONMNTUKKM AOKEH UCMOb30BaTbCA CBOM MHCTPYMEHT, MPU 3TOM
OH O0MKeH 6bITb Hanbonee aPpPEKTUBHDBIM B AOCTMXKEHNN OAHHOW Lienn. DTOT M3BECTHbIM NPUHLMN
3P PEKTUBHOM IKOHOMUYECKOM NONUTUKK Bbln cPopMyrnmpoBaH B 1950-e . HobeneBCK1M flaypeaToMm
AHoM THG6epreHoM. CoBpeMeHHble LieHTpanbHble 6aHkK, B TOM uncne baHk Poccum, B OCHOBHOM
NMPUOEPXMBAIOTCS STOro NpUHUMNAG pasaeneHns uenen n nHctpymenTos OKIT 1 nonnutmuku

Mo nogaep>XXaHuo GUHAHCOBOM CTabubHOCTA'.

MUcnonb3oBaHue ,D,eHe)KHO-erJJ,VITHOﬁ NOSIUTMKMU B LiensixX obecrneyeHms CI)VIHaHCOBOl‘;I CTabunbHOCTU

Mocne rno6anbHoro puHaHcoBoro kpmamca 2007 -2009 rT. MHOrMe 3KOHOMMUCTDI (B UX YnCTie
M3BECTHbIE 3KOHOMUCTbI BaHka MexxayHapOAHbIX pacyeToB M MexayHapOoOHOro BantoTHOIO
$poHaa) cTanm BbiICKasblBaTbCA B Nob3y Toro, Yto OKI gomkHa He ToNbKO 3aHMMaTbCS LIeHOBOM
CTabMNBbHOCTbIO, HO M BOPOTLCH C «My3bipaAMMy» (lean against the wind), ocobeHHO ecnu pyckmn
BO3HMKAIOT Cpa3dy BO MHOIMX cerMeHTax GMHaHCOBOM CUCTEMBbI.

OpHaKo Ha MpaKTUKe 3TO NMPeasIoKEeHNE He MOYYMUIO PacnpoCcTpaHeHust. LieHTpanbHbiv 6aHk LLseuyn
npuMeHsn B 2010-x rr. OKI ons orpaHUYeHnst pUCKOB OONIOBOW Harpy3ku rpa)xanaH, U 3TOT onbIT 6bis
NpW3HaH HeraTWBHbIM. BAnsaHWE Ha 3aKPeaMTOBaHHOCTb 66110 HEGOMbLUMM, HO CIIMLIKOM XecTkas OKI1
B LLBeLyn npmBena K OTKIOHEHMIO MHOMALMM OT LIENN BHU3, U OT TaKOW MOSIUTUKM OTKa3asuCh.

TeM He MeHee, 6yayun HeadDPEKTUBHBIMU OJ1s1 COEPXMBaAHUS 3aKpeamToBaHHOCTU, Mepbl OKI

6bIBalOT HEOBXOOMMbI Ans obecrneyeHns GUHaHCOBOW CTabUIbHOCTM B YCITOBUSAX CTpecca. B kpmnaunc
2007-20089 rT. Begylme LeHTparbHble 6aHKM CHVXKanu KtouYeBble CTaBKM OO MUHMMATIbHbIX
3HaYEeHMN He TOJbKO U3-3a crnaga 3KOHOMUKKM U Aednsumun, HO U paav noaaepXaHus GUHaHCOBOIro
CeKTOpa B YCIIOBUSX MOTEPU AOBEPUS M OCTAHOBKM PbiHKa MEX6AHKOBCKUX KpeamToB. CTpaHbl

c GOPMUPYIOLLIMMUCS PbIHKaAMU YaCcTO, HAaNpPOTUB, BbIHYXXAEHbI MOBbIWATb KITIOYEBYHO CTaBKY

ons obecrneyeHns GUHAHCOBOM CTabUIIbHOCTU B YC/TOBUSIX OTTOKA KanuTasa U CHKEHUS [OBEPUS

K HaumoHanbHOM BasntoTe. baHk Poccum noebiwan Kto4veByko CTaBky B Aekabpe 2014 n mapte 2022 1.,
B NepBYto ouepenp ans obecneyeHmns GrUHAHCOBOM CTabUIbHOCTU, Koraa HabnoganMch BbiCcOKast
BO/IaTU/IbHOCTb Ha BasItOTHOM PbIHKE M OTTOK pPybreBbIX CPeACTB 13 H6aHKoB. [oMUMO nopaepxaHus
HEeOOXOOMMOM O 3aMe/1IEHNS UHDMALUMM XECTKOCTU OEHEXHO-KPEAMUTHbIX YCIOBUIA U CTabunmnsaumm
MHPNSLMOHHBIX OXUOAHUA S3KOHOMUYECKUX areHTOB, MOBbILEHWE K/TFOYEBOW CTaBKM MO3BOINIO
OrpaHNYUTb aXMOTaX Ha BastOTHOM PbIHKE U MOBbICUTb MPUBIEKATENbHOCTb PYOneBbIX cOepexeHui,
TeM caMbIM nogaepxas GPUHAHCOBYIO CTabUNBHOCTb.

Mcnonb3oBaHWe MakponpyaeHUMarbHOW NONMUTUKK AN o6ecneyeHnst LeHOBOW CTabunbHOCTH

YT0 Kacaetcs ncnonbaoBaHua MMM gnsa uenen OKI1, B M1pe 3TO He ABNSAETCA pacrnpoCTpaHEeHHOMN
NpakTUKON. LieHTpanbHbIr 6aHK Typeukon Pecnybnmkm OTHOCUT MaKponpyaeHLManbHble Mepbl

K MHCTPYMEHTapuiO MHGMIALIMOHHOIO TapreTMpOBaHMSA 1 B Crlydae YCKOPEHHOIO pocTa KpeauToBaHus
yxecTtodaeT MIIMN. TeM He MeHee onbIT TypLuyM NOKasbIBaET, YTO A5 Ae3nHONSUMM HeobxoomMa npexae
Bcero nocneposatenbHas OKI1.

1 OcHoBHble NpuHLUMNbI BaHka Poccuun B npoeeneHun K B acnekTax, CBA3aHHbIX C GUHAHCOBOWM CTabubHOCTbIO, MPUBEAEHDI
B MCCNedoBaTelbCkoM Aokniaae «eHexXHO-KpeamTHas NomTrka 1 GuHaHcoBasi CTabubHOCTb», MOAroTOBNEHHOM B 2023 T.
B pamMkax O630pa OEHEXHO-KPEAUTHOM MOMNTUKMN.



http://cbr.ru/StaticHtml/File/146496/research_policy_notes_b_5_1.pdf

OCHOBHbIE MOAXOAb! K MPOBEAEHMIIO 3. B3anMocBasb Mexay MakponpyaeHLanbHOM
25 MaKpOMpPyAeHUMabHOW NOMUTUKMA Y OpYyruMn nonuTrikamm baHka Pocciuim

Ob6e NoNUTUKKY BAVSIKOT Ha KpeguTtoBaHme, Ho KT - Ha cnpoc, a MIMIM - Ha npepnoxeHne KpeamTos,
B 3aBMCUMOCTU OT MHCTPYMEHTa - Ha kKpeauTtoBaHue B LenoM (ALIH) nnu Ha otaenbHble CerMeHTbl
(MIH, M.

YxxectoueHue MMM B OTAENbHbIX CErMEHTaxX KPeAUTOBaHUS HE NMO3BONIUT JOBUTLCSH YCTOMYMBOIO
DEe3VHPNAUMOHHOro addekTa, Tak Kak 6aHKM MOIyT UCMOMb30BaTb KanuTtan A7 Bbloaun KpeamMToB

B Apyrmx cermeHTax. Npu TakoMm nogxoae MMM MOXeT TOMbKO BMUSATb Ha CTPYKTYPY KpeamToBaHUs
W1 MpMBOAUTD K 3aMeSIeHUIO KPeaNUTOBaHUS B OTAENbHbIX CErMEHTax, HO He MOXET orpaHuuMBaTb
obwun pocT KpeaouTa. [laxxe B paMKax OTAENbHOIrO CerMeHTa KpeauToBaHus yxectoueHne MMM MoxeT
HEe CKa3aTbCH Ha CKOPOCTU KPEeAMTOBaHMUS, Tak Kak 6aHKM MOryT HapallMBaTb BblOayy TeX KpeamToB,
Ha koTopble Ml He pacnpocTpaHSaeTCcS.

Ecnu xe yxecTtoueHne MIMIM nponcxognT ogHOBPEMEHHO BO BCEX CEMMEHTax KpeauToBaHus, Harnpumep,
KakK B cny4ae rnosbiweHnsa ALH, TO 3ToO MOXeT NpMBECTU K POCTY CTaBOK KaK MO PO3HUYHbIM, Tak

M MO KOpropaTuBHbIM KpeamTam?, [1ns obecrneyeHns LLeneBoro YpoBHS peHTabelbHOCTM KanmTana
6aHKM MOryT y4eCTb POCT TPeOOBaHUM K KanuTasny B CTaBkax Mo KpeamuTaMm 4715 BCEX 3aeMLLMKOB.

Mpw aTOM NepeHoc peweHns no MIIM B cTaBky Mo kpeamuTaMm ByaeT oTindvaTbCcs y 6aHKOB U 3aBUCETb
OT 3anaca HopMaTMBa 0O MUHUMarIbHOIO 3HaYEHUS, LIeNIeBOro 3Ha4YeHss HOpMaTMBOB U OpYrnX
rMapamMeTpoB LieHOO6pa3oBaHMS.

Kpome Toro, ncnonbsosaHne MHCTpymeHToB MMM gns uenen LeHOBOW CTabuIbHOCTU MOXET

WMATW Bpa3pes C Uebio Mo GUHaHCOBOM CTabUibHOCTU M MPUBOANTD UM K M3BbITOUHO XECTKOM
OLlEHKE PUCKOB, NN K UX HepgooLeHke. Hanbonee oueBMaHbIM 1 HE6GNaronpusiTHbIM NPYMEPOM
MOXET ObITb cMsiryeHe MMM ans CTUMYIVIPYIOLWEro BO3AENCTBUSE HA SKOHOMMKY B CUTYaLMK
OTKNOHEHUS MHOMALUMM BHU3 OT LieNn, KOTOPOE B pe3y/ibTaTe MOXET NPUBECTU K HAaKOMIEHWMIO PUCKOB
s UHaHCOBOW CTabUNIbHOCTW.

OnucaHHble addeKkTbl aenatoT MHCTPYMEHTbI MMM HeNnOaoXoaAWMMU /1S UCMOMb30BaHUS HaNpPsMYyLO
ons uenewn OKI.

[KIT, B cBOO 0ovepefb, onpenenseT NpoLUeHTHble CTaBKM B 3KOHOMUKE, UTO B/IUSET Ha CNpOC

Ha KpegmTbl, 4erno3uTbl 1 apyrme GUHaHCOBblE MHCTPYMEHTbl CO CTOPOHbI B13Heca, MHBECTOPOB

M HaceneHus. TakuM ob6pa3oM, OHa HarMpsIMYIO B/IUSIET HA UX MHBECTULIMOHHbBIE PELLEHMS, a TaKKe

Ha pelweHuns o noTpedneHnn n cbepexeHmnax. Kpome Toro, KM n ee kOMMyHUKaumsa obnagatot 6onee
BbIpa)Xe€HHbIM, YeM MM, BNnsHMEM Ha UHPNSLMOHHbIE OXMOAHWS B SKOHOMMKE, B TOM YMCIIE 3a CYET
6onbluer AOCTYNHOCTY CaMOro npeaMeTa — MPOLEHTHbIX CTAaBOK, C KOTOPbIMU PErysipHO CTaslkKMBaeTCs
60/bLIOE KONMMMYECTBO SKOHOMMYECKUX areHToB. Bce aTo obecneunBaeT adPeKTUBHYIO TPAHCMUCCUIO
peweHnn OKM Ha nHpnauumo.

Hannyuywas nomowwb ansa OKIM co ctopoHbl MMM - 3T0 o6ecneyeHne yCTOMYMBOCTM GUHAHCOBOIO
cekTopa. ToNbKO HageXHbIM GUMHAHCOBbIN CEKTOP CNOCOobeH obecrneymBaTb becrepeborHoe
npoBefeHme nnaTexen 1 TpaHchopMaumio coepexeHnt B MUHBECTULINN.

BsanMHoe BnusiHne ,D,eHe)KHO-erJJMTHOﬁ NOJINTUKU U MaKponpy.u.eHuMaanoﬁ NOJINTUKU

XoTs kaxpgas U3 NONUTUK MMEET CBOU LIENU 1 peannayeTcs HesaBmcumo, baHk Poccum, 6e3ycnoBHo,
YUNTBIBAET MX B3aMMHOE BiMsiHME. PelweHns B obnact MMM B 3HaUMTENbHOM CTEMEHWM CBSI3aHbI

C UMKIIMYECKMMU KonebaHnsaMmM B PUHAHCOBOM CEKTOPE, MO3TOMY MpU NpUHATM Mep BaHk Poccum
YUUTBIBAET PeLLEHMS MO KITtoYeBOM cTaBke. Mepbl MIMM, B CBOKO o4vepenp, MOryT BO30ENCTBOBATb

2 Ecnv Ha PbIHKE KpeaoMToBaHNA CylleCTByeT 3¢d)eKTI/IBHaQ KOHKYpeHUM4, a 6aHKV MMeoT JOCTaTOYHO BbICOKUI YPOBEHb
peHTa6eﬂbHOCTl/l, TO YXXeCToueHne MMM Heobsi3aTeNBHO 6\/,D,eT nepenoxeHo HaHKkaMV B CTaBKM, a8 MOXET ObITb
KOMMNEHCNPOBAHO CHMXEeHMEM peHTa6eJ’IbHOCTVI 6aHKoB.
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Ha OMHaAMWKY KPEOUTOBAHUS U MPOLIEHTHbIE CTaBKW B OTAENbHbIX cerMeHTax. Hanpumep, Ha poHe
YXKECTOUEHUSI Mep 6aHKOBCKOIO peryiMpoBaHuns (BOCCTaHOBIEHUSI TPE6OBaHMA K HOPMaTUBY
KpaTKOCPOYHOM NMKBUAHOCTU) 1 MMM B okTA6pe - Hosibpe 2024 I. cylwecTBEHHO BO3POC/U
MPOLIEHTHbIE CTaBKM MO AEMO3MUTaM 1 KpeauTaM, YBETMUNIIUCH UX Crpeapl K KIIOYEBOM CTaBke.
MNpuHMMas pelueHme Mo KIIlYeBOM CTaBke B aekabpe 2024 r., baHk Poccum yunTbiBar, YTo 3TO NPUBESIO
K BOMOSTHNTENIbBHOMY Y)XKECTOUYEHMIO AEHEXHO-KPEAUTHbBIX YCNOBUM — aBTOHOMHOMY OT OeNCTBUS

OKI n 6onee cywecTBeHHOMY, YeM OXUOANOCh paHee. B pesynstate ¢ yueToM Npoumnx GpakTopoB

BaHk Poccum npuHsn pelueHme He NOBbIWATb KITHOYEBYHO CTaBKY, OLLEHMB OOCTUIMHYTYIO XXECTKOCTb
DEHEeXHO-KpeauTHbIX YC/TOBUN KaK JOCTaTOYHYIO 1S [OCTUMXeHWs uenen JKIM Ha TOT MOMEHT.

MHorga OKIM v MMM 6biBatoT COHanpaBeHbl C TOUKM 3peHUS BIIMSIHUS Ha KpeAUTOBaHMe, MHOrda
OEeNCTBYIOT B MPOTUBOMOMIOXHbIX HarnpaBneHusiXx. 3TO CBSA3aHO C TeM, 4To dasbl PUHAHCOBOro LMKNa
M BU3HeC-UMKa He Bcerga coBrnafatoT. MiccnenoBaHmst MOKasbiBatoTS, UTO GUHAHCOBDIM LIMKI F1aBHbIM
obpa3oM oTpaxaeT konebaHus LeH Ha akTMBbI M YPOBHS O0Jra, TOraa Kak busHec-uyKs CBA3aH

C AvHaMukow BBIM, nHPnsumm 1 3aHSTocTU. X BO3MOXHOE pacxoXaeHne obyCrioBIEHO pa3HOW
NPMPOSON: PUHAHCOBBIV LMK ABMXETCS BCeq 3a OUHAaMUKOM KpeouTtoBaHus, a GUsHeC-LmMK -

3a peasibHbIMK MOoKa3aTeNsiMM NMPOM3BOACTBA M NMOTpebneHus. No3TOMy HaKOMIeHE PUCKOB

B $PMHaAHCOBOM cUCTEME HEM3OEXHO TpebyeT OTAeIbHOro KOHTPONS. Hanprmep, BO BTOPOM MOSIOBUHE
2019 r. bBaHk Poccum cHWXan KloYeBYyO CTaBKy B OTBET Ha 3aMedsieHne MHGNSUmMmM, HO Npy 3ToOM
YCKOPEHHbIW POCT MOTPEOUTENBCKOro KpeamTOBaHMS 1 BbICOKas A0S 3aKPEAUTOBaHHbIX 3aEMLLMKOB
TpeboBanu yxxectoueHuns MIMN. C okTabps 2019 r. BaHk Poccum BBen B perynmpoBaHue MNOH

1 nosbicnn MIMNH ang kpegnTos ¢ BbiIcOKUM MNOH 3aeMwmka. Mepbl NO3UTUBHO MOBUANN Ha CTPYKTYPY
KpeauToBaHWS, HO POCT KpeaMUTOBaHUSI OCTaBasiCsl BbICOKUM.

B nocnepHve rogbl HAO60pOT: ogHoBpeMeHHO 1 [KI, n MMM B Poccumn HOCUNM coepXuvBatoLwmm
XapakTep. Bbicokme npoueHTHble CTaBKu 1M MakponpyaeHumanbHble Mepbl (M1 1 MIMH)
CMocobCTBOBaNM CUTbHOMY 3aMe/IEHMIO MOTPEBUTENBCKOIO KpeauToBaHUS yXe C cepenmHbl

2024 ropa. Ho ato He 6bino camouenbto MMM - oHa nposogmnach He ans yeunenus addexktos OKI,
a B OTBET Ha HaKomMnMeHne CUCTEMHbIX PUCKOB.

MakponpyaeHumanbHas U MUKponpyaeHumasnbHas NonnTuKa

MukponpyaeHumanbHasa nonutuka (MUIM) 3aknagbiBaeT OCHOBY 419 OLIE€HKU PUCKOB, OHa
OpPVEHTMPOBaHa Ha JOITOCPOYHYIO YCTOMUMBOCTD (Tak Ha3biBAEMbIN B34, CKBO3b LIMKI).
MwukponpyaeHupasnbHble TpeboBaHWSA OCHOBaHbI Ha pe3yribTaTax aHanm3a 4oNrOCPOYHbIX TPEHAOB

B dmHaHcoBoW oTpacnu. MII1, HaNpPoOTUB, pearnpyeT Ha OTKITOHEHUS OT UCTOPUYECKUX TPEHOOB (Takue
OTKJTOHEHMS MOIYT HOCUTb BPEMEHHbIN XapakKTep UM CTaTb HOBbIM TPEHAOM). DTO Npearonaraet
BbISIBNIEHME CUCTEMHbBIX PUCKOB, OLIEHKY MX BO3MOXHbIX MOCNeACTBUM U BbIpabOTKY peLleHmi

ons adbEKTUBHOrO OrpaHNYEHUS 3TUX PUCKOB.

Llenbio MU BbICTyMaeT YCTOMUMBOCTb KaXaoro U3 y4acTHUKOB PUHAHCOBOW CUCTEMbI (6aHKOB,
CTPaxoBbIX KOMMaHWIN, MEHCUOHHbIX GOHAOB 1 MPOUMX PUHAHCOBbLIX OpraHu3aumi). Hanpumep,

B 6aHKOBCKOW OTPac/v NpeabsBnsaoTCa KOHCepBaTUBHbIE TPeOOoBaHUS K 4OCTaTOUMHOCTU KanuTana
6aHKoB (B TOM uncne 6ornee BbICOKME OJ1i CUCTEMHO 3HaUMMbIX BaHKOB) M 3aMnacy JIMKBUAHOCTW.
KanuTan HeobxoamM, 4Tobbl abcopbupoBaTb NoTepy 6aHKOB B HEGIAroNpUATHOM CUTYaLMA

M He JOorycKaTb HECOCTOATENbHOCTU. 3anachl IMKBMAHOCTM NPW3BaHbl pellaTb NpobieMbl CTPECCOBOro
OTTOKa cpencTs 1 (nnu) geduumTa UX NPUTOKA, a TakKe No3BONNTb BaHkaM 6ecnepeborHO UCTIONHATb
CBOW 06s3aTeNbCTBa Nepen KpeamTopamm 1 BKagumkamm (nopgaepxka nnatexecrnocobHOCTY 6aHKOB).

3 Borio C. (2012). The financial cycle and macroeconomics: What have we learnt? (BIS Working Papers, No. 395). Bank for
International Settlements.



OCHOBHbIE MOAXOAb! K MPOBEAEHMIIO 3. B3anMocBasb Mexay MakponpyaeHLanbHOM
27 MakpornpyaeHUMansHOM NOMUTUKMA Y OpYyruMn nonuTrikamm baHka Pocciuim

B pesynstate MU, kak 1 MITM, cnocobcTByeT HMBENMPOBaHUIO YA3BUMOCTEN. AOEKBaTHbIE YPOBHU
pe3epBOB U TpeboBaHWUN K KanuTany 6aHKOB MOMOratoT OrPaHNYNTb LMKIMYECKME YS3BUMOCTM.
HopMaTyBbl KpeAUTHOM KOHLEHTPaLMM CMTIOCOBCTBYIOT NyulleMy pacrnpenesneHmo KOpropaTUBHbIX
KpeamuTHbIX PUCKOB MO 6aHKOBCKOM cncTeme. OgHako MUKpONpyaeHUManbHOe perynmpoBaHme

He MOXEeT ornepaTMBHO pearmpoBaTb Ha BbICTpble M3MEHEHUS], BANSIOWME Ha YCTOMUYMBOCTb
PrHaAHCOBOW CUCTEMDI: KOrda NMosIBASIOTCH CerMeHTbl C HOBbIMU MCTOYHUKAMU PUCKE, MEHSIOTCS
noBefeHYeckre MO4EM 1 B3aMOCBS3N MeXAY yYacTHUKaMW. [s orpaHUYeHus CUCTEMHbIX PUCKOB
nyJywe npucnocobneHa MMM B cuny cnenyowmx ee 0CoO6eHHOCTEN:

1. CnCTEeMHbIV B3NS4 U YYeT KOJIeKTUBHOIO noBeaeHust. Nockonbky MU ¢pokycupyeTcs

Ha ob6ecrneyYeHnn yCTOMUYMBOCTU OTAEbHbBIX MHCTUTYTOB, CBA3M MEXAY MHCTUTYTaMM NPUHUMAaIOTCS
BO BHMMaHWe, HO He paccMaTpuBaeTCs MX BNUsiHWE Ha GUHAHCOBYIO CUCTEMY B LIENIOM, KOTOpOe
MOXEeT NMpMBECTU K 3DPEKTY AOMUHO MPU KPUBUCHDIX SBNEeHUSX. OQHOBPEMEHHbIE OENCTBUSA MHOIMX
3KOHOMMYECKMX areHTOB, Takme Kak MaccoBasl Mpogaxa akTUBOB, MOIYT MPUBECTU K 3HAUUTENbHbIM
KonebaHMsM Ha pbiHKax U YCUIMTb HECTAbUTbHOCTb.

2. KoHTpumMkKnnmuHocTb. MU MOXET yCMnNMBaTb aMIiiMTyay KonebaHun 61sHec-UmMKIa, HanpuMep,
Tpebys GopMMpPOBaHUS PE3EPBOB B NMepuoapbl Craga, YTo MOXET OrpaH1UMBaTh KpeauToBaHue

M ycyryonaTtb aKOHOMUYeckuin criag. MMM, B CBOO ovepenp, OnepaTMBHO pearmpyeT Ha M3MEHeHne
cuTyaumn. B nepumopbl Bocxogswen ¢asbl busHec-uukia M GUMHaAHCOBOIO LMK/ PErYNSTOpPbI
MOTryT BPEMEHHO OrpaHNYMBaTb POCT KPeOUTOBAHWS B OTAE/bHbIX PUCKOBAHHbBIX CErMEHTax, B TOM
uncre NocpencTBoM GoOpPMUPOBaHUS MaKporpyaeHLUManbHbIX OydepoB KanmuTana, a B neproapbl crnaga
(MK yrpo3sbl KpeoUTHOrO CXaTusl) UX pacnyckaTb, TO €CTb pa3peLlaTb 6aHKaM MX MCMONb30BaTb

nns abcopbauym NoTepb U COXPaHEHWs1 JOCTYMHOCTU KpeauTOBaHUS.

3. OnepaTuBHas peakuust Ha CTPYKTYpPHble USMEHEeHUs. VIcTopuyeckme aaHHbIe, KOTOpble MCMNOb30BaHbI
DS KanMBpOBKM MUKPOMpYyOeHLUManbHbIX TpeboBaHWM (PerynsiTopom unm 6aHkamm, B TOM Ymcne
npuMmeHsitowmmMm NMBP-nogxon), MoryT HegooLeHMBaTb byaylwme puckn. Hanpumep, ecnn B NpoLLiom
WMOTEYHDBIN PbIHOK Obl1 HEOOBLWMM N HA HEM HE MPONCXOAMIIO KPUSMUCHBIX 3MM3040B, TO PUCKM

MOryT HepgooLeHuBaTbcs. Ml obecneunBaeT NpoaomkeHMe 6aHkaMmM CBOEN OeATENTbHOCTU axe

MpW peanmaaumm LWOKOB TaKoro MacluTaba, KOTopbi He Habngancs B MPOLIOM, HO BO3MOXEH

B 6yayuweM. [1ns 3Toro gononHUTENbHO GOPMMPYIOTCS MakporpyaeHuyanbHble 6ydepbl kanuTana,
KOTOpble UCMONb3YIOTCH B YCITOBUSAX KpU3Mca.

B pesynstate MMM 1 MUM paboTatoT Ha pelueHme obLen 3agayum NoaaepXXaHns CUCTEMHOM
$prHaAHCOBOW CTabUNBHOCTU U MHAMBUOYANbHOW YCTOMUMBOCTU BaHKoB. MU onpenensieT eamHble
6a3oBble cTaHOapTbl gestenbHocTw, MMM dopMupyeT perynsatreHble TpeboBaHWS B 3aBUCUMOCTU

OT cTagMm GUHAHCOBOIO LMK/Ia U BU3HEC-LUMKIIa 1 MPU HEOBXOOMMOCTU pearupyeT Ha CTPYKTYPHbIE
nameHeHus. MUIM n MMM paboTatoT B3anMocesidaHHO. MU cnocobcTByeT TOMY, UTOObI B CUCTEME
PYyHKUMOHMPOBanu GprHaAHCOBbIE OpraHM3aLym ¢ JOCTAaTO4YHbIM 3aMacoM KanuTana n MMKBUOHOCTU

Ha CJTyYal CTPEeCCOB. DTO MOBbIWAET YCTOMUMBOCTb BCEro cekTopa. B cBoto ovepenb, MIMI
CMoOCOB6CTBYET MOBbILLEHWNIO CTAabUTBHOCTU PUHAHCOBOWM CUCTEMBI B LIESTOM, YTO OOHOBPEMEHHO CO30aeT
6onee 6naronpusTHble YCNoBUsS 419 paboTbl KaXaon GUMHAHCOBOM OpraHM3aLmu.
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