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MCCNEOLOBAHMUE

AKPA PACTYWAA UHONAUUA BbIHYKAAET ULEHTPANIbHbBIE BAHKU NOBbLIWATb BA30BbIE CTABKMU

COAOEPXKAHUE

LLEHTPAJIbHbIE BAHKM CTPAH C PA3BUBAIOLLMMMWMCA PbIHKAMW NPUCTYNNN
K HOPMANU3ALNU MOHETAPHbIX NO/IUTUK

ACUHXPOHHOE NMOBbIWEHNE CTABOK CBA3SAHO C PA3/IN4HbIMU TEMINAMMU
NPUPOCTA UHPNALUU

LEHTPAJIbHbIE BAHKM BOJ/IbLUMHCTBA PACCMATPUBAEMbIX CTPAH BCE ELLE
NPUAEPXUBAIOTCA MATKON MOHETAPHOW NOIMTUKW, HECMOTPA HA POCT
BA30BbIX CTABOK

B PA3BUBAIOLLIUXCA CTPAHAX, I'OE AENCTBYET PEXUM
TAPTETUPOBAHUA UHONALMW, MOKA NPEOB/IAOAET MATKASA
MOHETAPHAS MOJINTUKA

LeHTpo6aHKM pAga pa3sBUBAIOWMXCA CTPaH NPUCTYNUAM K HOPMaiu3auuu
MOHETAPHbIX NONUTUK. [N06aNbHbIN KPU3Knc, Hadyaslnica B mapte 2020 roaa,
NPWBEN K MOYTM NOBCEMECTHOMY CHUMKEHMIO 6A30BbIX CTABOK B PA3BMBAIOLLMXCA
CTPaHax, TapreTMpyowmx MHPAALUMIO. ITO NPOM3OLWAO B TEYEHME [0BOJIbHO
KOPOTKOro MPOMEXYTKa BPeEMEHM C MOMEHTa Hayana Kpusmca. HeKoTopble
UCKNoYeHUn 0bbacHATCA crneunduueckumm daktopamm, CAOKUBLLUMMUCA
B OTAE/IbHbIX 3KOHOMMKAx. C BOCCTaHOB/NEHMEM 3KOHOMMYECKOM aKTUBHOCTMU
M pocTom MHOAALMOHHOIO [AaBNEHUA UEeHTpanbHble BGaHKM pPasBMBaOLMXCA
CTpaH 6blIM BbIHYKAEHbI HA4YaTb NoBbllWeHMe 6a30BbIX CTABOK.

ACUHXPOHHOE MNOBbIWEHUE CTABOK, MO BCeW BMAMMOCTM, OO6YyC/NOBAEHO
pPa3AUYHbIMKU TEMNAMKU NPUPOCTA UHPAALUM NO CPABHEHUIO C MUHUMYMaMMU,
3apuKcupoBaHHbIMM BO BpemA Kpu3uca. [1paKTMYecKM OAHOBPEMEHHOe
CHUKeHMe 6a30BbIX MPOLLEHTHbIX CTABOK Pa3HbIMK CTPaHaMM B Havyae Kpusuca,
no mHeHuto AKPA, He byaeT conpoBOXKAATbCS aHANOMMYHOM NO CUHXPOHHOCTU
peakumen npuv  HOpPManAM3aUMM MOHETApPHbIX MOAUTMK. 3ITO  CBA3aHO
C Pa3/IMYHBIMM TEMNaMW MPUPOCTa MHOAAUMM: B CTPaHax, NPUCTYNUBLUNX
K 3aMEeTHOM HOPMaNM3aLUMM  MOHETapHbIX MNOJIUTUK, W3MEHEHWE YPOBHS
MHPAAUMM NO CPAaBHEHUIO C €€ MUHMMANbHbIM 3HaYeHUEM 3a Nepuog, C Havana
2020 rofa B cpeaHeM OKa3anocCh Bbille, Yem B CTpaHax, rae 6asoBble CTaBKM Ha
OaHHbI MOMEHT HensmeHHbI (6,8 npoTtme 2,5 n. n.).

B 60/bLIMHCTBE Pa3sBUBAKOLMXCA CTPAaH MOHETapHas MNOJIMTMKA OcCTaeTcA
MArKo. HecMoTpAa Ha HauyaBLUMIACA NPoOLECC HOPManM3aLMM MOHETapHbIX
MOSIMTUK M pPOCT 6a30BbIX CTaBOK, LEHTpasibHble 6OaHKM OO/bLIMHCTBA
paccmaTpuBaemMblX CTPaH — B TOM uucne cTpaH LleHTpanbHOM u BocCTOYHOM
Esponbl (LBE) u HekoTopbix cTpaH EPUKC — noKa npuaepuBatloTcs MArKoMn
MOHEeTapHON nonAnTUKK. LleHTpanbHble 6aHKM Typuum m KasaxcTaHa yxe
OEeMOHCTPUPYIOT XKECTKYI0O MOHeTapHylo noautuky, a B Poccun, benapycu
n MeKcMKke nNpoUEeHTHble CTaBKM  HaxogATCA MNPUMEPHO Ha  ypoOBHe
[0NTOCPOYHON HeNTpaibHOM 623080 CTaBKKU. Y BONbLIMHCTBA Pa3BUBALOLLMXCA
CTPaH eCcTb BO3MOXHOCTM ANA nosblweHna 6a3oBoi ctaBkM Ha 1,5-3,5 n.n.;
HEe UCKMIOYEHO, YTO B KPaTKOCPOYHOW nepcnekTnBe 6a30Bble CTaBKU B 3TUX
CTPaHax NPEeBbLICAT AOITOCPOYHYHO HEATPAIbHYIO CTaBKY.
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LEHTPAJIbHbIE BAHKUWU CTPAH C PA3SBUBAKOLWLUNUMUCA
PbIHKAMUWU NPUCTYNMUIN K HOPMANTU3ALUU
MOHETAPHbBIX NOZTUTUK

B BbI6GOPKY BOLLAM
passuBatoLLmecs
CTPaHbl C PEXXMMOM
TapreTMpoBaHuA
nHdnauun. Jons BBN
paccmaTtpuBaemMblx CTpaH
B 06Lem o6beme BB
pa3BMBaIOLLMXCA CTPaH,
roe AencTByeT permm
TapreTMpoBaHua
MH$NALMK, cocTaBuNa
77% B 2020 roay.

[na HaumoHanbHoro
6aHKa Pecnybaunku
Benapycb MHGAALMA
Ha ypOBHe He Bbllwe
5% ABNAETCA OCHOBHOM
LeNblo AeHEeXHOo-
KpPeauTHOW NOAUTUKM,
a NPOMEXKYTOYHbIM
TapreTom CNyxut
LIMPOKaA AeHeXHanA
macca.

B TeyeHMe HECKONbKMX MecALEeB C MOMEHTA Hayana MNaHAEeMUM KOpOHaBMpyca
LeHTpanbHble 6aHKM Poccuun, benapycu, ctpaH LUBE, a TakKe pAaga ApyrMx KpynHbIX
pa3BUBAIOLMXCA CTPaH, FAe [AOEWUCTBYET PEXMM TapreTtupoBaHua WHONAUMM,
NpakTUYecKn O[HOBPEMEHHO MOHM3UAM 6a30Bble MNPOLEHTHble CTaBKW, 4YTOOBI
NPOCTUMY/IMPOBATb CBOM 3KOHOMMUKU «AelleBbiIMn» AeHbramu (cm. puc. 1). Peskoe
CHU)KEHME 3SKOHOMMYECKOM aKTUBHOCTM MNOJ, BO34EMWCTBMEM KaK BHYTPEHHUX
$aKTopOB (BBEAEHME KAPAHTUHHbIX PEXKMMOB), TaK M BHELLHUX (COKpalLeHmMe crnpoca
Ha OCHOBHbI€ 3KCMOPTHbIE TOBapbl) 3aCTaBMU/IO LEHTPa/bHble HaHKM CMATYUTb CBOM
MOHETApPHbIe NOAUTUKM ANA NOAAEPHKAHUSA BHYTPEHHEro cCnpoca U KOOopAUHALUK
YCUAnin ¢ GUCKanbHbIMU BAACTAMM.

Kak nokasaHo Ha puc. 1, K Hayany uioHa 2020 roga (MeHee yem Yepes TpM MecaLa
nocne Havyana rnobanbHoro Kpusmca) 6asoBble CTaBKU ObiNM MOHUMKEHbI KaK
B CTpaHax LIBE ¢ OTHOCUTENbHO HU3KMM YPOBHEM MHPAAUMMU, TaK U B KPYMHbIX
pa3BUBAOLLMXCA SIKOHOMMKaxX Cc 6onee owyTMMOn MHOAALMOHHON ANHAMUKON.

UcknoueHnem ctan KasaxcTaH, rge 6asoBas cTaBKa Bbipocna Ao 12%, a 3atem
CHM3MNacb A0 9,5% (Hecko/sbKO Bbile AOKPM3UCHOTO YPOBHSA). Takaa peakuums
MOHETApPHbIX B/liacTei bblna 06ycnoBaeHa onaceHUamMm, CBA3aHHbIMM C PUCKAMM NS
$UHAHCOBOM CTabUNBbHOCTU CTPaHbl BCNEACTBUE AABAEHUS HA Ba/IlOTHbIN Kypc U3-3a
pesKoro nafeHua UeH Ha HedTb U CHMKeHWUAa Aobblum B pamKax caenku OlMEK+.
OcnabneHune gaHHbIX oNaceHUi No3BoIMA0 KazaxcTaHy CMATYMTbL CBOKO MOHETAPHYO
NOJINTUKY.

PucyHok 1. [luHamuKa 6a30BOM CTAaBKM B pPaccCMaTpMBAEMbIX CTpaHax
B nepsble TpU mecAaua kpusuca 2020 roga
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ACUHXPOHHOE NOBbLIWWEHUE CTABOK CBA3AHO
C PASZINMHBIMU TEMNAMMU NPUPOCTA UHONALUUN

MpaKTMYecKn ogHOBPEMEHHOE CMAMYEHWE Pa3HbIMU CTPAHaMM M3 BbIDOPKM CBOMX
MOHETAPHbIX MOJIMTUK MpWU HacTynaeHun Kpusmca 2020 roga He O3HAYaeT, 4To
C HAYa/IoOM LIMKNa X HOPMaNM3aumMmn peakumsa MOHETaPHbIX BAacTen byaeT CTONb e
CUMMETPUYHON. BoccTaHOBNEHNE SKOHOMWYECKOM aKTMBHOCTM BecHoM 2021 roaa

M Habupaowas ob60opoTbl  MHOAAUMA  BbIHYXKAAOT  LEHTpPasibHble

6aHKuK

pPasBMBAKOWMXCA CTPaH, rae AeNCTBYeT pPeXXMM TapreTupoBaHuMa MWHOAAUUK,

nosblLWaTb 6a3oBble CTaBKKH, OAHAKO NPoOnUCxoaunT 3TO OTHIOAb HE CUHXPOHHO.

Ha puc. 2 nokasaHo u3meHeHWe 6a30BbiXx CTAaBOK U WMHGAALMKM MO CPaABHEHWIO
C MMHUMANbHbIMW 3HayeHMAMWU 3a nepuos Cc Hadvana 2020 roga. Kak Buaum,
MHONALMA YCKOpUAACch BO BCEX pacCMaTpMBaEMbIX CTpaHax Ha poHe pocTa MUPOBbIX
LeH Ha NpOA0BObCTBME N SHEPTOHOCUTENU, @ TaKXKe YCKOPEHHOro BOCCTaHOB/IEHUA
BHYTPeHHero cnpoca. Hanbonbwnit npmpoct nHGNALMKM 3adUKCMPOBAAM YKpPauHa,

Typumsa, Bpasunua u Benapycsb, !

YTO BO MHOFOM OblNIO CBA3AHO C BbICOKMMM

MHONAUMOHHBIMKU OXMpaHuamu. B Poccuu, BeHrpumn, MeKkcuke, Ynam n KOxHoM
AdpuKe NnpupocT MHGAALMM OKa3anca yMmepeHHbIM, @ B HeXun — MUHUMaNbHbIM.

YT1o KacaeTcs 6a30Bbix CTaBOK, TO Hanbonee CylecTBeHHO CTaBKa Bbipocaa B Typuumn
OTHOCUTE/IbHO MPOLUNOrogHEro MMHMMyma — Ha 10,75 n.n. (c 8,25 n. n. B UloHe
2020 roga go 19 n.n. B anpene 2021-ro), a HaMMeHbLMUIA NPUPOCT OTMEYaNCs
B8 Mekcuke, Ynnn, Yexumn, KasaxctaHe n BeHrpumn. YKpauHa, rae ¢ Havana 2020 roaga

MH(bﬂFILI,Mﬂ B rogoBom conocrasneHnn ysenanymanacb MaKCUManbHO,

noBbICHUNa

6a30BYylo CTaBKy Ha 2 n. n. B KasaxctaHe n Ynam nosbiweHne 6a30BbiX CTABOK ObIIO

MWUHUMAJIbHbIM NPU YMEPEHHOM YCUNEHUN MH(I)!'IHLI,MOHHOVI ANHAMUKN.

Cnepyetr oTmetuTb, 4to HOxKHaa Adpwuka, Monbwa, PymbiHMA n WUHouA noka
He nepecmoTpesiv 6a3oBble CTAaBKM NpPU CXOXKEN AMHaMUKe UHONALMK. BepoATHo,
3TO BbI3BAHO T€M, YTO YCKOPEHUE UHONALUKM ¥ HUX B cpegHem bblio 6onee cnabbim
Mo CPAaBHEHMUIO CO CTpaHamW, rae 6asoBble CTaBKM OblM 3HAYMTE/IbHO MNOBbILIEHDI

(2,5 npotus 6,8 n. n.).

Mo mHeHuto AKPA, peakumsa LEHTPOOAHKOB Ha yCKOpeHue WHOAAUMKM OKasanach
HEeo4HOPOAHOM NO pAAY NPUYMH. Bo-nepBbiX, CTPaHbI NPOAEMOHCTPUPOBAAM PA3HYHO
BE/IMUNHY NPUPOCTa UHPAALMM U ee UTOrOBOro (HAa MOMEHT HaNMCaAHMA HACTOALLErO
nuccnenoBaHna) ypoBHA. B cTpaHax, rae 6a3oBble CTaBKM OCTa/IMCb HEU3MEHHbBIMU —
B lOxHOU Adpuke, Monbwe, NHanKM, PymbiHKn, — Habatogancs 6onee cnabbiit
NPUPOCT MHPAALUUKM, YeM B CTPaHax, 3HAYUTENIbHO MOBbICUBLUMX Ha30Bble CTABKU
(Typumn, bpasunua, Poccusi, YKpauHa, Benapycb). Bo-BTOpbIX, MOHETapPHbIE BNACTU
No-pasHOMYy  TPaKTylOT  NPOAO/IKUTENBHOCTb  AEWCTBMA  NPOUHPAALMOHHBIX
$aKTOpPOB, a TaKKe MMEIT pa3Hoe NPOCTPAHCTBO AA MaHEBPA NO KYXKECTOUYEHUIO»
MOHETapHOM NOAUTUKK. TaK, XoTA YKparHa nmena Hanbonblwmnin npupoct nHbAaLmMm
cpeau paccmaTpusaemblx cTpaH, HBY noBbicKA CTaBKY yMepeHHO, MOCKONbKY cUMTaeT
CNOXMBLUYIOCA CUTYyaLMIO BPEMEHHON W OXWOAeT BO3BpaweHWe WHGAALUUKN K
uenesbim ypoBHAM B 2022 roay. Mpwu atom B Typummn npn cONOCTaBUMOM MPUpocCTe
nHbNAUMM cTaBKa bbina nosbiweHa Ha 10,25 n. n., yto obycnosneHo, cyaa no Bcemy,
OOCTUMKEHMEM MAKCMMAbHOM MHOAAUMM 33 ABa roda Ha ¢GOHe NOBbIWEHHbIX

MHOAALMOHHDBIX 0XKunaaHui (19% Ha monb 2021 roga).

1 Ha saHBapb 2020 roga TonbKo Typumsa UMmena BbICOKY MHdAsAuMo (12,2% npu Lenesom nokasatene 5%). Y benapycv v YKpauHbl MHGAAUMSA
HaxoAwnach B Npeesax Lesesoro AnanasoHa, a 8 bpasuanm HeMHOro npesbilwana uenesoi yposeHs (4,3% npotus 3,75%).

—-. 4
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Ha pucyHKe nokasaHa

pasHMLA MeXay ypoBHEM

MHdNALUK B Mtone

2021 ropa (nocnesHune
[OCTYMNHble AaHHbIe)

1 ee MMHUMa/IbHbIM
3HayeHueMm c AHBapA
2020-ro (ans tOAP
nocnegHvie AaHHble
[OCTYMHbI HA UoHb 2021
roga), a Tak:Ke pasHuua
mexay 6a30BOi CTaBKOM
Ha 16 asrycrta 2021 roga
1 ee MMHUMa/IbHbIM
3HayeHueMm c AHBapA
2020-ro.

PACTYWAA UHONAUUA BbIHYKAAET ULEHTPANIbHbBIE BAHKU NOBbLIWATb BA30BbIE CTABKMU

LleHTpanbHble 6aHKK cTpaH LIBE TaK)Ke AenCTBYIOT No-pasHOMY: TaK, MOHETapHble
B/IaCTM Yexmm npu OTHOCUTENIbHO MeHbllemM pocTe MHGAAUMM MO CPaBHEHUIO
C coceaHumM cTpaHamu (cm. puc. 2) nosbicunn 6a3oByl0 CTaBKy, NpaBga
He3HauuTesIbHO, Toraa Kak HauuoHanbHbiM 6aHK MMonbwW caenan akueHT Ha
AanbHeWnLee BOCCTAHOB/IEHME SKOHOMMKM daxe nNpu 6onbluem Nnpupocte MHGAALUUK.

MHPnauma B KazaxctaHe u B Poccum HaxoauTca Ha BbICOKOM YPOBHE M Ha Mionb 2021
roga npesblwaeT uenesble NOKasaTenn Ha 3,4 n 2,5 n. n. COOTBETCTBEHHO. [1pn aTOM
KazaxcTtaH OTHOCUTENbHO HEBBLICOKO MOBbICKA 6a30BYyt0 CTaBKy, TOrAa Kak B Poccum
MoBbILEHME K/IIOYEBOW CTAaBKM OKasanocb b6osee cyuiectBeHHbIM (Ha 0,25 npoTtus
2,25 n. n.). Nogo6bHaa nonntnka HBEPK moxeT 6biTb 06ycnoBieHa TeM, YTO Y Hero
NPaKTUYECKN HEeT NPOCTPAHCTBA A/1A NOBbIWEHMA CTAaBKW B CBA3M C NPOBOAUMOMN
YKECTKOW MOHEeTapHOM NoANTUKOM (cm. puc. 3).

B cTpaHax JITaTMHCKOM AMEpUKM, HaNpOTMUB, LEHTPOOAHKM MOYTU OA4HOBPEMEHHO
nosbicMAM 6asoBble CTaBKWM. Hambonee cylecTBEHHbIM MOBbIWEHME OKa3anocb
B bpasnanmn ns-3a BbICOKNX MHPAALMOHHBIX OXWAAHWIA, OTYACTU BbI3BaHHbIX Bonee
CWbHBbIM OCnabneHnem HaUMOHANbHOM BANIOTbl CTPaHbl B CPAaBHEHUWU C APYrUMU
Ba/flOTaMM  pervoHa. Ob6wen e nNPUYMHOM MOBbLIWEHMA CTABOK, MNOMWMO
BOCCTAQHOB/IEHMA 3KOHOMWYECKOM aKTUBHOCTM, CTaN0 OXMOAEMOE COKpalleHue
eXXemMeCAYHbIX MOKYNOK aKTMBOB B pamKax peanusauum B CLUA nporpammbl
KOZIMYeCTBEHHOro cmaryeHma oceHoto 2021 roaa.

PUCyHOK 2. U3meHeHUe 6a30BbiX CTaBOK U UHGAALMM (Ha 16.08.2021)
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M3meHeHMe 6a30BOI CTaBKU MO CPaBHEHUIO C MMHUMa/IbHbIM 3HaYeHneM ¢ Hadana 2020 roaa
MN3meHeHne MHONALMM NO CPAaBHEHUIO C MMHUMA/IbHbIM 3HaYeHWeM ¢ Havana 2020 roaa
CpeaHuii NpUpocCT UHGAALMK ANA TPYNN cTpaH

MCTOUHMK: LeHTpanbHble 6aHKM, HaLMOHaAbHbIEe CTaTUCTUYECKME BEAOMCTBa, pacdeTbl AKPA
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LLEHTPA/IbHbIE BAHKU BO/IbLUMHCTBA PACCMATPUBAEMbIX
CTPAH BCE ELWWLE NPUAEP}XUBAKOTCA MATKOU MOHETAPHOW
NONNTUKN, HECMOTPA HA POCT BA30BbIX CTABOK

B paccmatpuBaembix CTpaHax BO/HA MOBblleHUA 6a30BbiX CTaBOK,

no Bcemn

BUAMMOCTM, He wucuyeprnana ceba, NOCKOAbKY WMHPAAUMA Yy HUX MO-NMPEeKHEeMY
npesblWwaeT Uenesble nokasatenm Ha 0,5-14 n. n. Kpome T0ro, BO MHOMMX CTpPaHax
COXPaHATCA BbICOKME MHONALMOHHBIE OXMAAHUA, YTO CO3A4AET ANA LEeHTPA/IbHbIX
6aHKOB OOMONHUTENbHbIMA BbI30B C TOYKN 3PEHMA AOCTUMKEHMA LLENIEBbIX YPOBHEN

no uHnaunu.

Kak noKasaHO Ha puc. 3, roe oTparkeHbl paccymtaHHble AKPA ponrocpoyHblie
HelTpanbHble 6a30Bble CTaBKU (CM. TEXHUYECKUIA KOMMEHTAPUN Ha cmp. 7), TONbKO
Typuma n KasaxcTtaH Ha AaHHbIM MOMEHT NPUAEPXHKMBAKOTCA A0BOJIbHO YKECTKOMU
NPOLEHTHON MOAUTUKN. AreHTCTBO He OXWAAeT CyLW,eCTBEHHOr0 W3MeHeHUs
MPOLEHTHbIX CTAaBOK B 3TUX CTPaHax, MOCKO/AbKY WX LeHTpobaHKM, CKopee Bcero,
y)Ke ucyepnann nopobHble BO3MOMKHOCTM. [pn 3TOM M ObICTPOE CHUMKEHME
CTaBOK 34eCb BPAL /N NPOU30OMAET, Y4MTbIBAA HALENEHHOCTb LLEeHTPabHbIX 6AHKOB
Ha coxpaHeHue ¢MHaAHCOBOM CTabuNbHOCTM W HeaonyuweHue obecueHeHUn
HaumoHanbHoM BantoTbl (B KasaxctaHe u TypumKn BbICOK YPOBEHb A0//1apu3aunm

cbepexkeHunit — nopaaka 40 n 55% cooTBETCTBEHHO).

B Poccumn, Benapycn n MekcrKe 6a30Bble CTaBKM Haxo4AaTCA MPUMEPHO Ha YPOBHE
[ONTOCPOYHOM HENTPANbHOW CTaBKKU, OAHAKO NPUYUHBI HOPMAN3ALMM MOHETAPHOWN
NOJIMTUKM B 3TUX CTpPaHax HECKONbKO pasHAaTcA. Ecnm B Poccmm n benapycu
nosbileHMe 6a30BbiX CTaBOK 6OblIO0  BbI3BAHO ObICTPbIM  BOCCTAHOB/IEHUEM
BHYTPEHHEro Cnpoca U BbICOKUMWU MHPAALMOHHBIMU OXKUOAHUAMM, TO B MeKcuke

AONONHUTENBHOM NPUYMHOMN POCTa NPOAOBONLCTBEHHBIX LieH CTana 3acyxa.

OcTanbHble paccMmaTpuBaemble CTPaHbl MPUAEPMKUBAOTCA MATKOM MOHETapHOM
NOJIMTUKU, HECMOTPSA Ha NOBbIWEHNE 6a30BbIX CTABOK B HEKOTOPbIX U3 HUX U Hasinyme
noTteHuMana ux ganbHenwero pocta Ha 1,5-3,5 n.n. 4O YypOBHA AOAFOCPOYHOM
HelTpanbHOW 6a3oBoW cTaBKW. [locnegHio, KCTaTu, He caedyeT MNPUHMMATbL
33 HEKUI «MOTOJIOK», Bblle KOoToporo 6a3oBas CTaBKa He MOXeT ObITb nogHATa.
ba3oBas cTaBKa BPEMEHHO MOXKET MPEeBbICUTb AaHHbIA YPOBEHb M3 PA3/INYHbIX
COObparkeHU MOHEeTapHbIX BAacTel, B TOM YMC/e B ULENAX KynupoBaHUA
MHONALUMOHHBIX OXUAAHUI, a TaKKe HeAonylleHUa BbICTPbIX NepPeTOKoB Kanutana

M conyTcreyrouwiero aTomy M36bITOYHOTO AaB/E€HNA Ha Ba/IlOTHbIN KypcC.

—C. 6
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PucyHok 3. OueHKa XecTKocTi 2 moHeTapHbIX noanTuK (Ha 16.08.2021)
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HecTKoCTb NoANTUKM BasoBas cTaBKa (Mp. ocb) A [lonrocpoyHas HelTpanbHasa

6a3oBas cTaBKa (np. ocb)

MCTOYHMK: LeHTpanbHble 6aHKK, pacyeTbl AKPA

TexHUYecKMit KommeHTapuid. [na OUEHKM A0/ITOCPOYHON HeWTpasibHOM 6a3oBoi
ctaBkn AKPA npumeHAeT mofenb BHELWHEro nNpoueHTHOro naputeta. Pacyer
no ¢popmyne:

JonzocpouHas HelimpanbHas 6a308as8 cMABKA = yesnesas UHGAAYUA +
Mupoeas peanvHasa HelimpanoHasa cmaska (0,5%) +

cpedHAA 3a Yemoblpe beCKPU3UCHbIX 2000 cmaska namusaemsux CDS.

2 [1of, *eCTKOCTbIO MOHETapHOM NoMTUKM AKPA NOHUMMAET pasHULY MeKay TeKylen 6a30B0W CTaBKOW 1 A0TOCPOYHON HENTpaibHOM 6a30B0M

CTaBKOMW.
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(C) 2021
AHanuTuyeckoe KpeanTtHoe PeiTuHroBoe AreHTcTBo (AKuMOoHepHoe obuectso), AKPA (AO)
Mocksa, CagoBHUYecKan HabepeskHas, a. 75
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AHanuTunyeckoe KpeautHoe PeiiTuHrosoe AreHtctso (AKPA) cosgaHo B 2015 rogy. AkumoHepamum AKPA ssastoTca
27 KpynHenwmx KomnaHuin Poccum, npeacrasaatoime GUHAHCOBbIV M KOPNOPATUBHBIN CEKTOPA, @ YCTaBHbIN KanuTtan
coctasnfeT 6onee 3 mapg pyb. OcHoBHasA 3aga4a AKPA — npefocTaBneHWe Ka4eCTBEHHOTO PEATUHIOBOrO NPOAYKTa
No/Nb30BaTENAM  POCCUMCKOrO  PEWTUHrOBOrO  pbiHKA. MeTofoNoMMU U BHYTPEHHUE  [JOKYMEHTbI
pa3pabaTbiBalOTCA B COOTBETCTBUM C TPeBOBAHMAMM POCCMIICKOTrO 3aKOHOAATE/ILCTBA U C YYETOM JIYYLLIMX MUPOBbIX

MNPaKTUK B peﬁTMHI’OBOVI AeATeNbHOCTU.

MpeacrasneHHan MHGOPMaLMs, BK/KOYas, MOMUMO MPOYEro, KPEAWTHbIE M HEKPeAMTHble PEUTUHU, GaKTopbl
PeWTUHIOBOM OLEHKM, NoApPO6Hble pe3y/ibTaTbl KPEAWUTHOro aHanusa, MEeTOLO0/N0TUKU, MOAENM,
aHanutTUyeckne o0630pbl M maTepuanbl U UMHYHO MHOOPMaUMIO, pasmeleHHyo Ha caite AKPA (panee —
MHbopmauma), a Takxke nporpaMmHoe obecrneyeHue cailTa U WHble NPUIOXKEHUA, MpeaHasHayYeHbl

MCNONb30BAaHNA  UCKNKOYUTENIbHO B O3HAKOMMUTE/IbHbIX  Uenax. Hacroawas MHd)OpMaLl,Mﬂ

MoANdULMPOBATLCA, BOCMPOU3BOAMTLCA, PACNPOCTPAHATLCA Nt06bIM cnocobom 1 B to6oi popme HU MONHOCTbIO,
HW YaCTMYHO B PEKNAMHbIX MaTepuanax, B pPamkax MeponpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX
HOBOCTEWM, B KOMMEPYECKMX MaTepuanax Uam otyetax 6e3 npesBapuTenbHOro NUCbMEHHOrO COracus Co CTOPOHbI
AKPA 1 CCbINIKM Ha UCTOYHMK. Mcnonb3oBaHue MHbopmaumm B HapyLLeHWe YKasaHHbIX TpeboBaHMI 1 B HE3aKOHHbIX

LeNAX 3anpeLLeHo.

KpeautHble peiTuHrn AKPA oTparkatoT mHeHne AKPA oTHOCUTE/IbHO CNOCOBHOCTU PeNTUHIYEMOrO ML UCMONHATD
npuHATbIe Ha cebs dUHaHCOBble 06A3aTENbCTBA UAM OTHOCUTENIBHO KPEAWTHOrO PUCKA OTAENbHbIX GUHAHCOBBIX
06A3aTeNbCTB U MHCTPYMEHTOB PEWTUHIYEMOTO INLLA HA MOMEHT OnybAMKOBaHWA COOTBETCTBYOLEeN MHbopmaumu.

HekpeguTHble peiTuHrn AKPA oTpaatoT MHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHbIX PUCKaX, MPUHUMAEMBbIX Ha cebs

3aMHTEPECOBAHHBIMU IMLLAMUN NPU B3aUMOAENCTBUMN C PEUTUHTYEMBIM IULLOM.

MpucBavMBaemble KpeAWTHblE W HEKPEAUTHbIE PEWTUHIM OTPAXKAMOT BCHO OTHOCALLYKOCA K PEWTUHIyeMOMY AuLy
W HaxogAawytoca B pacnopsskeHun AKPA cyuwiecTBeHHy0 MHGOpMauMIo (BKAOYas MHGOPMALLMIO, MONYYEHHYO OT
TPETbUX NIULL), KAYECTBO M A0CTOBEPHOCTb KoTopoit AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTU 3a
[,0CTOBEPHOCTb MHOOPMALUMKN, NPefoCTaBAEHHOW KAMEHTAaMMU WN CBA3AHHbIMW TPETbUMMU CTOpOoHaMW. AKPA He
OCYLLLeCTB/IAET ayAnTa UAN MHOW NPOBEPKU NPeACTaBNEHHbIX AAHHbIX U HE HeceT OTBETCTBEHHOCTM 3a UX TOYHOCTb U
nonHoty. AKPA npoBoAWUT PeNTUHIOBbIM aHAaNU3 NPeACTaBNEHHON KAneHTamu MHGOpMaLMKU C UCNONb30BaHUEM
CO6CTBEHHbIX METOLOIOTMIA. TEKCTbI YTBEPIKAEHHbIX METOAOI0MMI AOCTYNHbI Ha caiite AKPA no agpecy: www.acra-

ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHMKOM, OTPaKaloOLWMM aKTyanbHyto MHopmaumio, B TOM YMCae O KPeAUTHbIX U HEKPeAUTHbIX
peiTuHrax, npucsameaemblx AKPA, ansetca oduuManbHblli MHTepHeT-caiT AKPA — www.acra-ratings.ru.

MHpopmauma npeacTaBnaeTca Ha YCN0BUM KKaK ecTby.

NHbopmauma [0MKHA PAcCMATPUBATBLCA MOJIb30BATENAMM WUCKAOUUTENBHO KAk MHeHue AKPA u He sBnsetca
COBETOM, PEKOMEeHZaLMeln, NpeasoKeHnem MOoKynaTb, Aep)aTb WM MPoAaBaTb LEHHble Bymarn uau ntobble

$UHAHCOBbIE MHCTPYMEHTbI, 0GEpPTON UK pPeKkNamo.

AKPA, ero paboTHMKM, a Takxe adpdunvposaHHble ¢ AKPA nuua (aanee — CropoHbl AKPA) He mpegoctasasioT
HWKaKOW BblpaXKeHHOM B KakoW-11b0o popme nim Kaknm-anbo o6pasom HenocpeacTBEHHOM UAKU NOApa3yMeBaemMon
rapaHTUM B OTHOLUEHUWM TOYHOCTU, CBOEBPEMEHHOCTM, MONHOTbI MAM MNPUrOAHOCTU UMHOopMauMu Ans NpUHATUA
MHBECTULMOHHBIX WA KaKUX-IM60 MHbIX peweHuid. AKPA He BbiNoaHAeT ¢yHKuMM duayumapusa, ayamtopa,
MHBECTULMOHHOTO MAN GMHAHCOBOTO KOHCY/bTaHTa. MHpopMauma LOMKHA PaCLEHMBATLCA WCK/IIOUYUTEIbHO KaK
0AMH 13 GaKTOPOB, BAUAIOLMX HA MHBECTULMOHHOE MU MHOE BU3HEC-pelleHne, NpMH1UMaemoe ntobbiM MLOM,
ucnonbylowmm ee. Kaxaomy M3 TakuMx /ML, HeobXoaMmo NpoBecT cobBCTBEHHOE WCCiefoBaHWe W AaTb
COBCTBEHHYIO OLLEHKY Y4aCTHUKY GUHAHCOBOTO PbIHKA, @ TAKXKE IMUTEHTY U €ro [0/Ir0BbIM 0653aTe/IbCTBaM, KOTOPbIEe
MOTYT PaccMaTpPMBaTbCA B KayecTBe OObEKTa MOKYMKW, NPOAaskM uau snageHus. Monbsosatenn WMHpopmaumm
OO/KHbI MPUHMMATL PELLUEHUA CaMOCTOATENbHO, NMPUB/IEKAs COBCTBEHHbBIX HE3AaBUCUMbIX KOHCY/IbTaHTOB, €cau

COYTYT 3TO HEOBXOAUMbIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Ntobble AeNCTBUA, COBEPLLEHHbIe N0/b30BaTENAMM Ha OCHOBE AaHHOM
NHdpopmaumun. CtopoHbl AKPA HM npu KakMx OBCTOATE/NIbCTBAX HE HECYT OTBETCTBEHHOCTM 3a /tobble MpsmMble,
KOCBEHHbIe WU CyvaliHble YObITKU U U3LEPNKKM, BO3HUKLLME Y MONb30BaTeNell B CBA3M C MHTepnpeTaumamu,
BbIBOAAMW, PEKOMEHAALMAMU U MHbIMU AEeUCTBUAMMU TPETbUX UL, MPAMO MAM KOCBEHHO CBA3AHHbLIMW C TAaKOM

MHbOopMaLmeN.

MHbopmauma, npepsoctaBnseman AKPA, akTyasbHa Ha AaTy NOATOTOBKM M ONy6MKOBaHWUSA MaTEPUANOB U MOMKET
n3meHaTbca AKPA B panbHeliwem. AKPA He 06a3aHO 0BHOBAATb, W3MeHATb, A0MOAHATb WMHbopmauuio wam
YyBeAOMAATb KOro-nnMbo 06 aTom, ecim 3To He 6b110 3aPUKCUPOBAHO OTAE/IbHO B MUCbMEHHOM COT/IALeHUN UK He

TpebyeTca B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuiickoin desepaumu.

AKPA He OKasblBaeT KOHCYNbTaUMOHHbIX ycnyr. AKPA MoXeT OKa3sblBaTb AOMNOSHUTE/bHbIE YCNYTU, €CN 3TO He

co3JaeT KOHG/IMKTA MHTEPECOB C PEVTUHTOBOW AEATENIbHOCTBIO.

AKPA 1 ero paboTHUKM NpeanpUHUMAIOT BCE PasyMHble MepbI 415 3aLLMTbl BCEW MMEIOLLENCA B UX PACNOPANKEHUU
KOHOUAEHUMANBHOMN U/UAK MHOW CyLLecTBEHHOM HenybaNYHON MHGOPMALMK OT MOLLEHHUYECKUX AENCTBUI, Kpaxy,
HenpaBOMEpPHOro  WMCMO/Ib30BAHUA WM HenpefHaMepeHHoro packpbitva. AKPA  obecneuvsaer
KOHPMAEHUMaNbHOM MHDOPMALMK, NOAYYEHHOW B MpoLecce AeATeNbHOCTWM, B COOTBETCTBMM C TpeboBaHMAMM

3aKoHoAaTesibeTBa Poccuiickoi depepaumu.




