HMHCTUTYIUUOHAJIBHOE OBOCHOBAHHUE

Merona yCKOPEHHOTO Kpyroobopora KamurTaisa B LENAX H
3a/layax MOJIJEPKAHUS YCTOWYMBOCTH JICHEKHO-KPEIUTHOM
CUCTEMBI

CBOICTBA KPEJUTOPA TOCJEIHEN MHCTAHIIAN

®enepanpHbiil 3akoH Poccuiickoin @enepanun ot 10.07.2002 r.
Ne 86-®3 «O IlenrpansHom Oanke Poccuiickoit deneparuu
(banke Poccun)»

Crarba 3. [Jeramu nestenbHoct banka Poccuu sensomes:
3alUTa U obecredyeHue yCTOHuuBOCTH pyois;

pa3BUTHE W VKpenjieHue OAHKOBCKOU cucmembl PoccuiicKon
®denepauuy;

obecrieyeHue CTAOMIBHOCTH M pPa3BUTHE HAlMOHAJIbHOU
IJIaTEXHONU CUCTEMBI;

pasButre puHaHCOBOTO pbiHKa Poccuiickoii @enepanuy;
obecriedyeHre cTaOMIBHOCTH (MHAHCOBOTO phlHKAa Poccuiickoit
denepanuu.

Ilonyuenue npudviiu ne seniaemcs yenvio oeamenvhocmu banka
Poccuu.

Crartbs 4. bank Poccun BeinonHseT cieayonue GyHKINN:

1) Bo B3aumoneiictBuu c IlpaButenscTtBoM Poccuiickoii
denepauuun paspadbaTbiBaeT M NPOBOJUT EJUHYIO
rOCYAAPCTBEHHYIO JIEHEKHO-KPEIUTHYIO ITOJINTUKY;

1.1) Bo B3ammoneiictBuu c¢ IlpaButenscTtBoM Poccuiickoii
®enepanuu pazpabaTbiBaeT U MPOBOAMUT MOJUTHKY Pa3BUTHUS U
oOecriedyeHnss cTaOMIBHOCTH (PYHKIIMOHUPOBAHUS (PUHAHCOBOTO
ppiHKa Poccuiickoit denepauuu;

[...]

3) seasiemcs KpeOumopom nocieoOHeul UHCMAHYUU OJs
KpeOumHuuvlX OopeaHu3ayuli, MHOCTPAaHHBIX OaHKOB,
OCYLIECTBIIIOIINX JEATENBHOCTh Ha Teppuropuu Poccuiickoit
Oenepanuu 4yepe3 cBou (uimanel (manee Takxke - (priiaanbl
HHOCTPAaHHBIX OaHKOB), OPraHMU3YyeT CUCTEMY
uX pedrHaHCUPOBAHUS;

[...]

11) ocyuiecTBasieT caMOCTOATENbHO WM N0 MOPYYEHHUIO
[IpaButensctBa Poccuiickoii denepannu gce 6udvl 6AHKOBCKUX
onepayuil U UHLIX CO€IOK, HEOOXOAUMBIX MJIS BBITTOJIHEHUS
¢yukuuit banka Poccun;

[...]

189%) ewinonnsaem ¢yukyuu ynoiHoMoYeHHO20 OpeaHa U
pe2yiupyroujeco op2ana no 60npocam IKCNePUMEHMANbHbIX
npasoevix peosicumosé B chepe LUPPOBBIX HHHOBAMN Ha
(GUHAHCOBOM pBIHKE B cjlyudasXx M MOPSIJAKE, KOTOpbIE
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Kommenmapuu

Llenmpanvhwiii OaHK KAk Kpeoumop
nocneouel UHCMaHyuu He Cmagum
ceoell yenvlo nojyueHue npuodbLIU, 8
Mo 8pemsi KaK 21asHoll 3adadell
A6/15emcsi N000epICanHue
«CMabuIbHOCMU PUHAHCOBO2O
DYIHKAY, «VKpenieHue 6aHKo8CKOuU
cucmemoly [Cmambs 3].

Imo nozeonsaem banky Poccuu ne
obpawams BHUMAHUE HA C80U
VOLIMKU UNU BETUYUHY CEOUX
30/10MOBANIOMHBIX Pe3epP8os8 Npu
obecneuenuu cmabUuILHOCMU
Gunancosozo pvinKka npu
Kpeoumosanuu u peqpuHaHcuposanuu
Kpeouma KOMMepyecKux 6amnKos.
[lucoma banka Poccuu om
09.10.2017 2. Ne 20-O3/23756 «O
Kpeoumosanuu u peqpuHaHcuposanuy
OMOENbHLIX CE2MEHMO8 U
ompacnetiy, om 29.11.2024 2. 20-OI/
22715 «06 ybvimkax u pezepsax
YEeHmMpanbHo2o OaHKay.

Iucoemo EIIB om 07.05.2025 2. Ne
95044767 «O kpeoumope nocieonell
uncmanyuuy. Pexomenoayuu banka
MeACOYHapoOouvix pacuemos (BIS)
Bronnemenv Ne 71, 2013 2. «O6
aKmueax u pezepeax YeHmpanibHo20
oanxay; bronmnemens Ne 68, 2023 2
«006 yovimkax yenmpaibHo2o
bankay.

Kax xpeoumop nocneoueti
UHCTAHYUU He 02PaHuyer 8 opmax
peunancuposanus kpeouma u
MOdHCem «Opeanu306bi6ams [yenyio]
cucmemy peqhuHancupo8aHusy, 4mo
makaice NOOMeEEPHcOAemcs NYHKmMom
11).



npeaycMoTpensl DenepanbHbiM 3akoHOM OT 31 urons 2020 rona
Ne 258-®3 "OO6 skcnepUMEHTaJbHBIX IPABOBBIX PEXKHUMax B
ctepe nudpossix nHHOBaIUH B Poccuiickoit deneparun”

Crarbs 8

[...]

bank Poccum B 1mensx oOecrnieueHUs YCTOWYUBOCTH pyOist
BIpaBe co3JaBaTh W (MJIM) ydyacTBOBaTh B KamuTaje
OpraHu3aluu, ocyuecmensiioujei 0esimeilbHoCmsb Nno
oosepumenvHomy ynpaeneHuro axmusamu banka Poccuu, a
Tak)K€ aKTHMBaMHM, NEPEJaHHBIMH B €€ ymnpasieHue Poccuiickoit
®denepannel, rocyJapcTBEHHBIMH KOPIOPALMSIMH, CO3JaHHBIMU
Poccuiickoit ®enepauveil, U HHBIMU MyOJIMYHO-IPABOBBIMHU
00pa30BaHMsIMU WM OpraHU3alMsIMHU, BKIIOUash WHOCTPaHHBIE,
JUIsL OCYIIECTBIEHUS MHBeCcTULINNA B Poccuiicko denepannu u
(uIM) B ”HOCTPAHHBIX TOCYAApCTBAX.

Crarbs 35 OCHOBHBIMU HHCTPYMEHTAMHU U METO/IaMU JCHEKHO-
KpeauTHOUM nonutuku banka Poccun asnsrores:

[...]

MYHKT 8) omuccus oonueayuti om c60e20 umMeHu,

Crarba 44. bank Poccum B memsix peanusanvy ACHEKHO-
KPEAUTHONW HOJNUTUKU MOdCem Om C680€20 UMEHU
ocywecmenames dMUCCUio 00aucayull, pa3MellaeMblXx u
oOpamjaemMbplX Cpeau KpPEeAUTHBIX OpraHu3alMi, a TakKke
MHOCTPAHHbIX OaHKOB, OCYILECTBISIONMX JIEATENBHOCTh Ha
tepputopuu Poccuiickoit @eneparun uepe3 cBoU (pUInaibl.

®enepanpHbiil 3akoH Poccuiickon @enepanun ot 22.04.1996 r.
Ne 39-03 «O pbIHKE IEHHBIX Oymary»

Crarba 27.5-1. OcoOeHHOCTH 3MHUCCHUU U OOpalieHus
oOnuranuii banka Poccun

1. O6auraummu banka Poccum sBasioTCS OOMMUranusiMu ¢
LEHTPAJIM30BaHHBIM YUYETOM IIpaB.

Kommenmapuu

Lenmpanvholil 6aAHK O0Jis1 6bINOTHEHUS
CBOUX (PYHKYUIL, 6 MOM yucie
@yuKryui kpeoumopa nocieoHet
UHCIMAHYUU, OCYWeCmBsien «8ce
BUObL DAHKOBCKUX ONEPAYULL U UHBLX
COeNoK».

Buvinonusasa ¢ynkyuio no
Pe2yIUpo8anuus IKCNePUMEHMANIbHbIX
DEACUMOB MOHCEM 8bICTIYNAMb
VNOTHOMOYEHHbIM OP2AHOM.

Tax kax 6 memooe yCKOPeHHO20
Kpy20000poma Kanumana UHCmumym
008epUMeNbHO20 YNPABILeHUs uepaem
BAJICHY'IO POTIb NPU
pepunancuposanuu kpeouma
oonUeAYUAMU YEHMPAIbHO20 DAHKA,
mo banx Poccuu mooicem npunsimo
yuacmue 6 kanumane Onepamopa
MedNCOMPACieblX OAHHBIX, KOMOPbLL
Hasnayen bankom Poccuu
008epUMENbHbIM YNPABIAOUUM HA
CNeYUAIbHBIL 8bINYCK 00NUSAYULL.

banx Poccuu moscem u 0bsa3an
8bINYCKAMb CE0U 0OIUSAYUU 8 YETAX
peanuzayuu OeHeHCHO-KPEeOUmHoU
NOAUMUKU, M.e. NOOOEPHCAHUSL
YCMOUYU80CmMuU UHAHCOBOLI
cucmembl, KOMopas NPUXoOum K
oucbanaucy npu pacuupesuu
npouU3800CmMed, Npu He8O3MOHCHOCMU
€O CMOPOHbL KOHEUHbIX
nompebumerneu y0081emeopunmy
CBOIL CNPOC HA BETUUUHY
npeonodHceHUsl.



2. Dmuccus obnuranuii banka Poccun ocymectBisercs Oes
peaucmpayuu 6bInycka (OONOIHUMENbHO20 6bINYCKA) TaKUX
obnuranuit U 6e3 COCTaBIEHUS W PETUCTPALMM IMPOCIEKTa
TaKUX OOJIUTaIHil.

Pemenue o pasmemienuun obnuranuii banka Poccun, a
TaK)Ke peleHue o0 YTBEp)KICHUU PEIICHHUS O BBIMYCKe
(momonHUTENBHOM BbINycke) obOnuranuii banka Poccun
MIPUHUMAIOTCS YIIOJTHOMOYEHHBIM OPTaHOM yIpaBJIeHHs] baHka
Poccun B coorBerctBuM ¢ @PenepanbHbiM 3akoHOM «O
Henrpansnom Oanke Poccuiickoit @enepanuu (banke
Poccun)».

bank Poccum npucBamBaeT HOMEDP BBINYCKY
(tomonHUTENEHOMY BBINTycKy) oOnurauuit banka Poccumn B
YCTaHOBJIEHHOM UM IOPSAKE.

I'paxxnanckuit konekc Poccuiickoit denepainyu (4acThb
BTOpast)" or 26.01.1996 Ne 14-d3 (pen. ot 24.06.2025, ¢ uszm.
ot 16.12.2025)

Crarbs 1013. OObeKT 10BEPUTEIBHOTO YIIPABICHUS

1. OObexTaMM JOBEPUTENBHOTO YIPABIEHUS MOTYT OBITh
OPEANPUATHA U JPYTHe HMYIIECTBEHHBIE KOMIIJIEKCHI,
OTAEeNIbHbIE OOBEKTHI, OTHOCSLIHECS K HEABHKUMOMY
UMYILECTBY, YyeHHble Oymazu, TpaBa, YAOCTOBEPEHHBbIE
0€310KyMEHTapHBIMH 1IEHHBIMU OyMaramMu, MCKIIIOUYHUTEIIbHbIE
IpaBa U Jpyroe UMyIIeCTBO.

[...]

Crarbsa 1015. JloBepurenbHblil yIpaBIsIOIIHMA

1. JloBepUTENbHBIM YHNPABISIOIUM Modcem Oblmb
UHOUBUOYANbHYIL NPEONPUHUMAMENb ULU KOMMepPUecKas
opeanu3ayusi, 32 UCKIUYEHUEM YHUTAPHOTO NPEAIPUATHS.

B cnyuasx, korgja AoBEpUTENbHOE YIpaBlICHUE
UMYIIECTBOM OCYLIECTBISETCS IO OCHOBAHHUSIM,
MIPElyCMOTPEHHBIM 3aKOHOM, TOBEPUTEIbHBIM YIPABISIIOIINM
MOXET OBITh TpPaXJAaHWUH, HE SABIAOMUNCH
MpeIIpUHUMATENIEM, WIM HEKOMMeEpYecKash OpraHu3alus, 3a
UCKJIIOYEHHUEM YUPEKICHUS.

2. HWmymecTtBo HE NOUIEKUT Mepesade B JIOBEPUTEIBHOE
yIPpaBIEHUE TOCYJapCTBEHHOMY OpraHy WM OpraHy MECTHOTO
CaMOyTIPaBJICHHUS.

3. JloBepuTenabHBIH ynpaBAsSOMMUNA HE MOXET OBITh
BBIFOJONIpUOOpETaTEaEeM IO JOTrOBOPY JOBEPUTEIBHOIO
YIPaBIEHHS UMYLIECTBOM.

Beinucku u3 nucem Peryiasitropos

Kommenmapuu

Deodepanvrviii 3akon « O puiHKe
YEHHBIX OyMaz» OONOTHUL U YIMOYHUTL
no evinycky obnueayuii baunka
Poccuu. Ilpu smom ne mpedyemcs
peaucmpayuu SMUCCuU 0ouayutl
banka Poccuu, umo obecneyusaem
onepamugHoe ynpasjieHue
pegunancuposaruem Kpeouma,
8b10AHHO20 KOMMEPHUECKOMY OAHKY
noo eapanmuu Ilpasumenscmea
PamMKax peanuzayuu
20Cy0apcmeenHo20 NPoeKma Uiy
npocpammul.

Obnueayuu omHocames K kame2opuu
YEeHHbIX OyMae U MO2ym
nepedasamuvcs bankom Poccuu 6
dosepumenvHoe ynpasieHue.

3axonooamens e ocpanuuusaem
008epUMENLHO20 YNPABIAIOWE20 NO
¢opme npeonpusmus. Takum
obpaszom Onepamop
MENCOMPACTEBIX OAHHBIX MOJCEM
BLICMYNAMb 00BEPUNETLHBIM
ynpasusirowum oonueayusmu banka
Poccuu 6 yensax u 3a0auax
no00epIIcanis yCmouuusoCmu
@unancosoil cucmemul U NPoBedeHUs:
coenacosannotl ¢ I[lpasumenvcmeom
OEHEeNHCHO-KPEOUMHOU NOAUMUKU.



IEHTPAJIbHBINA BAHK B .
POCCHACKOH ®EAEPALIMU

(Bank Poccun) Panionosy O.A.

JenapramMenT AeHexno-KpeaHTHOil E-mail: oleria@mail.ru
MOSHTHKH

107016, Mocksa, ya. Hernunnas, 12

or 0F 10 L4F N 2002143456

Ha Ne oT

|_ O paccMoTpeHHn oGpauleHis _l

VYpaxaemslii r-H Panonos,

Jlenaprament JeHexxHo-KpeAnTHOH nonutukd bBauka Poccun (manee - JUIKII)
paccmotpen Bame o6pawenue, nocrynuBmiee B Bank Poccun (Bx. Ne 03-117059 or
11.09.2017), u B uacTu BonpocoB, oTHocALMXceA K komneteHuun JJIKII, coobimaer cneayronee.

[lopsnox neHexcHOH 3MHCCHM M OpraHM3allHs JCHEXHOTO OOpallleHHs Ha TEPPUTOPHH
Poccuiickoit ®enepauun ompenensiorcs Kouetutynmeil Poccuiickoit ®eaepaunu (ct. 75), a
takke DenepanpHbiM 3akoHoM ot 10.07.2002 Ne 86-d3 «O Llentpansiom banke Pocchiickoii
®enepaunu (banke Poccun)» (manee — 3akoH) (cT. 27), cornacHo KoTopeiM OQHUHAIBHOI
OeHexHO#H emunmueit (Bamotoi) Poccuiickod ®enepauun spnserca pyOnb, BBeleHHE Ha
tepputopun  Poccuiickoii @enepalMn ApyruxX [CHEKHBIX €IHHHLI H BBITYCK JEHEKHBIX
CYppOrarToB 3anpelarwTcs.

Msarxas moHeTtapHas nomutHka B CLIA, eBposoHe u SlnoHMH, Tak Ha3blBaeMoe
«KONMHYECTBEHHOE CMArUEHHE», HANpaBieHa Ha MpeoJONeHHE MOCNEeACTBHIL KpH3HCA -
HEBLICOKHX TEMIOB pocTa H yrposel Aednauuu. B Hauane 2014 ropma ®PC CLIA Ha ¢one
NOCTENeHHOH HOpMaNM3aliH WHAMKATOPOB 3KOHOMHYECKOHl AaKTHBHOCTH MpPUCTYOMIA K
CBOPAYHBAHHIO CTHMYNHPYIOWHX Mep. EBponeficknii ueHTpanbHbiil GaHK Takke XapakTepusyer
NPOBOAUMYIO AHTHKPH3HCHYIO MOJIMTHKY Kak BPEMEHHYIO.

O6paiaem Bame BHHMaHME Ha TO, YTO KPEAWTOBAHHE 3AEMIIHKOB, HMMEIOMHX
NOTEHIHANLHEIE TIPOOAEMBI € ILIATEXKECHOCODHOCTRIO, MO HM3KHM [POLUEHTHBIM CTaBKaM
CONpPSXEHO C BBICOKHMM PHCKaMM HEBO3BpaTa KPEJIMTOB M, COOTBETCTBEHHO, YOBITKaMH
KpeauTopa, a TaKXKe CO3AdeT DHCKW Iif (puHaHCOBOH CTaGMABHOCTH, B YACTHOCTH IUIA
ycToHunBocTH OGaHKOBCKOro cextopa. KpoMe Toro, npeaocraBieHHe KpeauToB B pybnsx

NOCPeICTBOM YPE3MEpPHOH NEHEXHOH IMHUCCHH B KOHEYHOM WTOre MpHBEAeT K OGecleHeHHIo
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pybns, ApyruMH cnoBaMH, OECKOHTPOJIBHOH BbICOKOH HHGAAUMH. B ycnoBuax HH3KMX
NPOLEHTHLIX CTABOK H BRICOKOH# HHAISUNH HHBECTHUHH CTAHOBATCS HEBBITOIHBIMH.

[TonuTHKa «KOAMYECTBEHHOTO CMATYEHHA», TNpeAcTapnsiomas coboii B nepeyrwo
ouepeap crocod 6opwOEI ¢ nednanueii, HeakTyansHa nna Poccun.

baux Poccun, xak M GONBHUIMHCTBO LEHTPAIbHBIX OaHKOB pPasBHTBIX CTPaH MHPA,
NPHHHMAET peleHHd B 00NacTH ACHEMHO-KPEAWTHOH MOJHTHKH B NEPBYIO OUEPENb C YYETOM
HEOOXOAMMOCTH AOCTHXKEHHS LENeBbIX OPHEHTHPOB N0 MHQIAUMH. DKCIMAHCHBHAA NEHEKHO-
KPEAWTHA# MONHTUKA MOBBICHT HH(IANHOHHBIE DHCKH M MpPHBEAET K PE3KOMY CKauky
HHAALUHH, 4TO MOXKET JecTabHau3upoBaTh 3KOHOMHKY. Bhicokas uH(pAALuMS Takke upesara
3HAYHTENBHBIMH COUHANbHBIMH H3AEPKKaMH.

B uensx okasaHMs MOANEPKKH OTIENbHBIM OTpaciisiM 3KOHOMHKH bank Poccuu
NPUMEHSET CIIELHAIM3UPOBAHHBIE HHCTPYMEHTHI pe)HHAHCHPOBAHHA KPEIHTHBIX OPraHH3auHuii.
B pamkax AaHHBIX Mep 10 NBIOTHBIM CTaBKaM HPOH3BOAMTCHK KPEAHWTOBAaHHE OTHENBbHBIX
CErMEHTOB PBIHKA, HMEIOLIHX CTPaTerHYeCKH BaXHOE 3HAHEHHE ¥ HCTIBITHIBAIOLIMX 3aTPYIHEHHS
BC/ICACTBHE  HECOBEPILIEHCTBA  ACHCTBYIOIMX  pPBIHOYHBIX  MexaHH3aMmoB.  JIbrotHoe
pedpuHAHCHpOBAaHHE OCYILECTBIAETCS B TakUX MaciuTabax, B KOTOPHIX OHO HE MOXKET
NpenATCTBORATh JOCTHIKEHHIO NIOCTABIEHHBIX LENeH JeHeKHO-KPeAUTHOMH MONHTHKH.

B Hactosinee BpeMs MCHONIB3YIOTCA, B 4YacTHOCTH, TakHe CHELHANH3HPOBAHHBIE
HHCTPYMEHTHI peyHHAHCHPOBAHHUA, KaK:

o Jlonzepxka HeCHIPHEBOTO JKCNOPTa — 1104 3ai0r npas TpeGOBaHMA NO KPEeAHTHEIM
norosopaM, obecneyeHHbIM Aorosopamu crpaxopanns AO «OKCAP»;

¢ [loanepika KpYIHbIX HHBECTHLIHOHHBIX NMPOEKTOR — MO 3aJ0r npae TpeOOBaHHs 110
0aHKOBCKHM KpeIuTaM Ha peajH3alMio HMHBECTHLHOHHLIX MPOEKTOB, HCMOJIHEHHE
00a3arenscTB MO KOTOpbIM  obecrnedueHo  TOCYHAPCTBEHHBIMH  TApaHTHIMH
Poccuiickoit Penepauun wim obnurauuii, pasMellieHHEIX B UenIX (PHHAHCHPOBaHHUA
HHBECTHIMOHHBIX NPOEKTOB K BKMIOUEHHBIX B Jlombapaukiit ciucok Banka Poccun.

¢ [lomnepika MM3HHTA NPOMBIILIEHHOTO 060PYA0OBaHHA — 10 3a710T NIPaB TpeGoBaAHKA
1o 6aHKOBCKHM KpeAHTaM, NPENOCTABNCHHBIM JIM3HHIOBBIM KOMIAHHSAM.

Axryanbhas HH(GOPMaLHA N0 CIELHATHIHPOBAHHLIM MEXaHH3MaM pedHHAHCHPOBAHHA
npuBesieHa Ha oguumanbHoM caiite Banka Poccun www.cbr.ru B npecc-penuse ot 15.09.2017
«O NpOLEHTHBIX CTAaBKAX 0 CIELHANTH3HPOBAHHBIM HHCTpyMeHTaM petHHaHcHpoBanus Banka

Poccuu».

C yBakeHHeM,

3aMecTHTeAb JUpeKTOpa ' A.M. YUymaueHnko



BbIMANCKA N3 NMNCbMA
LLEHTPAJIbHOIO BAHKA POCCUA

IEHTPAJILHBIH BAHK O.A. PsanonoBy
POCCHUCKOU ®EJEPATIMA
(BAHK POCCHH) _ _ _
Email: oleria@mail.ru
107016, Mocksa, yi. Hernunnas, 1. 12, x. B
www.cbr.ru

Ten.: (499) 300-30-00, 8 (800) 300-30-00

Or 29.11.2024  Ne  20-OT'/22715

Ha oT

O paccmoTpeHuu oOpameHus

VYBaxaemslit Osier Anexkceesuu!

JenaprameHT eHeXHO-KpeauTHOW nmomuTuku banka Poccum paccmorpen
Bame o6pamenue B anpec qupekropa Jlemapramenrta onepanuid Ha (GUHAHCOBBIX
peHkax A.B. KamrtypoBa, nocrynusmee B bank Poccun (Bx. Ne 03-229864 ot

02.11.2024), u B paMKax KOMIIETEHIIUH COOOIIAET CIIEIYIONIEE.




O kanumanne ueHmpailbHoco banka

B cBoéMm oOpamennn Bbl BepHO oTMeuaeTe ocoObli Xapakrep (prUHaHCOB
IEHTpadbHbIX  OaHkOB. (OOBIYHAS  KOHICMIMSA  IUIATE)KECIIOCOOHOCTH  HE
NPUMEHSAETCS K HUM, TaK Kak B OTJIMYHE OT YAaCTHOW KOMITAHWH, HAIpUMeEp,
KPEAUTHOM OpraHM3aliy, HEHTPATbHBINA 0aHK (KaK IMHUCCHOHHBINA 0aHK) HE MOXKET
oOaHkpotutbes. IlomydeHne mnpuOBLIM HE SBISETCS LENbIO  JAESITEIbHOCTU
[EHTPATBHBIX OAHKOB. JTO MO3BOJSET BHIMOIHATH HENU U TTOTHOMOYHS UCXOAS U3
JOJTOCPOYHBIX UHTEPECOB I'pax1aH, Ou3Heca U YKOHOMUKH B LI€JIOM, a HE BIIUSHUS
ATUX pelIeHUl Ha (UHAHCOBBIM pe3yibTar. Llenn u moiaHoOMouMs LEHTPaIbHOrO
O0aHkKa BakHee, 4eM (DMHAHCOBBIE pPE3yJbTaThl, IO3TOMY B HJcalle Ha PEIICHUS
LHEHTpaJIbHOIO OaHKa HE [JOJKHO BIHUATH €ro (PUHAHCOBOE IOJIOKEHHUE.
COOTBETCTBEHHO,  MPUMEHHUTENHFHO K  I[EHTpPAJIbHOMY  OaHKy  OOBIYHO
paccMaTpuBalOT aCMEKThl BO3HUKHOBEHHSI OTPHUILATEIBHOIO KamuTajga, ero
IPUEMIIEMOCTU U UICTOYHUKOB MTOKPBITHSI.

OcHOBHOE Ha3Ha4Ye€HHE KamuTala JUisl LEHTPalIbHOr0 OaHKa COCTOMT
B TIOJIJICpKaHUM ero (PMHAHCOBOM aBTOHOMMH, TO €CTh CITOCOOHOCTH BBITIOJIHATH O€3
OTrpaHUYMTENIbHBIX (DAKTOPOB CO CTOPOHBI OalaHca WK pazMepa yobITKa (MpUObLIN)
CBOHM OOS3aHHOCTH MO TOJICPKAHUIO IEHOBOW M (PMHAHCOBON CTaOMIBHOCTH,
Pa3BUTHIO U YKPEIUIEHWIO OAaHKOBCKOM CHCTEMbI (B T.4. JECWCTBUS B KauyeCTBE
KpeauTopa TMOCIEIHEeH WHCTAHLMH), OOECIEUEHUIO YCTOMYMBOCTH M Ppa3BUTHUS
(UHAHCOBOTO CEKTOpa U IUIATEKHOM CHCTEMbI, OTBEYAIOIIMX HOTPEOHOCTIM
XO3SIMCTBYOIUX CYyOBEKTOB. YacTo LEHTpaJbHbIE OaHKM TaKKe YIPaBISAIOT
MEXTyHApOJHBIMHU pe3epBaMU U JAEpKaT 3HAUMUTEIbHBIE CyMMBI IICHHBIX OyMmar,
HOMHMHUPOBAHHBIX B MHOCTPAHHOM BayllOTe, U1 MPOBEICHUS WHTEPBEHLUN

B paMKax KypCOBOM MOJMTHUKHU WK OIOJIKETHOTO IIpaBuUiIa.

> B cootBercTBuM ¢ yacTamu 1 u 2 cratbu 20 ®DenepanbHoro 3akona «O 0aHKax ¥ OaHKOBCKOM
JESITEITIbHOCTUY.



IlenTpanbHple OaHKH IOABEPKEHBI MHOTHUM THIIMYHBIM JIJI KPEIUTHBIX
opraHu3anuii (PMHAHCOBBIM pHCKaM. Hampumep, KpeIUTHbIE PUCKH BO3HUKAIOT
B pe3yJIbTaTe KPEAUTHBIX OMEpalnii, TOCPEACTBOM KOTOPBIX LIEHTPAJIbHbIE OaHKU
MPEIOCTABISAIOT JIMKBUIHOCTh KPEAUTHBIM OpraHu3alusM. A pPBIHOYHBIE PUCKU
CBSI3aHbI C BJIQJICHUEM IIEHHBIMU OymMaraMy B MHOCTPaHHOU BaJIIOTE.

VYHUKaIbHOE TOJIOKEHUE SMHUCCHOHHOTO OaHKa IMO3BOJISECT IEHTPATbHBIM
O0aHKaM yCHemHo padoTaTh B MEPHUOJ JJTUTEIbHBIX YOBITKOB M OTPUIIATEIHLHOTO
Kanutana. Tak, B MHUPOBOM MPAKTUKE €CTh MPUMEPHI ILEHTPAIbHBIX OAHKOB,
paboTaromux ¢ yOBITKAMH, KOTOpbIe MOTYT (OpMHUPOBAThCA (HaKTOpaMu Kak
BPEMEHHOT0, CUTYaIl[MOHHOT'O XapakTepa, TaK W CHUCTEMHBIMHU OCOOCHHOCTIMU
MOHETapHOU MOJUTUKHU, BOSHUKIINMU B CIOKHBIA IEPUO]T ¥ CTABIIMMHU MOCIIE 3TOTO
HOCTOSIHHO JAeicTByrommMu®. KpoMe 3T0ro, ecth IeHTpalbHble OaHKH, KOTOPBIE
paboTanu HE TOJIBKO ¢ YOBITKOM, HO U C OTPULIATENIbHBIM KalUTaJIOM, MPU 3TOM
HOJTHOCTHO BBITIOJHSS CBOM 3a/1a4H .

Takum 00pa3om, LIEHTPaJIbHBIN OAHKU MOTYT BBINIOJHATH CBOU (DYHKIIMU BHE
3aBUCHUMOCTH OT BEJIMYUHBI CBOETO KamuTanaa, COOTHOLIECHUS] MEXIY KalmuTajioM
1 00s13aTeNIbCTBAMH U JIP.

V¥ banka Poccuu kanuTtai mojaokuTelbHbIH (1o coctosauio Ha 30.09.2023 on
coctaBui 23 723 724 miH pyo0.).

[TonpoOnee o3HakomutThbest ¢ [omoBOM  (DMHAHCOBOM  OTYETHOCTHIO
u Oamancom banka Poccum Bel moxxere Ha odunmansHoM caiite banka Poccun
www.cbr.ru B «I'omoBom otuére banka Poccun» n «Cratuctuueckom OroiieTeHe

banka Poccuny.

3amecturenp qupekTopa [lemapramMmenta

JIEHE)KHO-KPEIUTHOU MMOJTUTUKHU —

Ha4daJIbHUK YIIPaBJICHUS KOMIUIEKCHBIX

aHATUTUYECKUX paboT J.A. KopoTkoBa

¢ Harmonansuerii bank Pecry6nukn Kasaxcran umeet yobiToK HauwmHas ¢ 2015 roma, HaroHansHbli GaHk
Pecny6nmku benapyce momydan yoertku ¢ 2012 mo 2020 rofsr.

7 Hanpumep, tieHTpansHbie Ganku Ywmm, Yexwn, Mspanns 1 MeKCHKY B pa3HOE BpeMs B TCUECHHE HECKOIBKUX
JIeT UMEINTH OTPUIATeTIHHBII KalnTall.
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To: Mr. O.Riapolovas

Dear Mr Riapolovas,

We would like to thank you for your patience.
Please find in the following the answers to your questions.

1) Can the central banks of countries that are part of the European Union issue their
own bonds to support the stability of the country's monetary and credit system?

The Union holds exclusive competence in the area of monetary policy for the
Member States whose currency is the euro (Article 3(1)(c) of the Treaty on the
Functioning of the European Union (TFEU)), and the Eurosystem (i.e. the European
Central Bank (ECB) and the national central banks (NCBs) of the EU Member States
whose currency is the euro) conducts monetary policy for the Union (Article 282(1)
TFEU). Accordingly, it is assigned the task of defining and implementing the
monetary policy (Article 127 (2) of TFEU and Article 3.1 of the Statute of the
European System of Central Banks and of the European Central Bank (ECSB
Statute)). In our reply we cover only the Eurosystem central banks.

The implementation of the Eurosystem’s monetary policy is governed by
Guideline (EU) 2015/510 of the ECB (ECB/2014/60) (General Documentation, or
GD). One of the instruments of monetary policy is the issuance of ECB debt
certificates (Article 5(3) of the GD). However, these are debt instruments which,
when issued by the ECB, constitute liabilities of the ECB, not of the NCBs (Article
2(47) and 13 of the GD), and constitute conduct of a single monetary policy.

For further details on the Eurosystem’s monetary policy implementation
framework and instruments, please consult the ECB’s website.

1) Moryr nu ueHTpajdbHble OaHKM CTpaH, BXOIAIIMX B EBpomeiickuil coro3,
BBIITYCKAaTh COOCTBEHHBIC OONHUTamuu ISl TOAIEPKKU CTAOMIIBHOCTH JEHEXKHO-
KPEAUTHOW CHCTEMBI CTPAHBI?

Coro3 0071aaeT HCKIOYUTEIBbHON KOMIIETEHIIMEN B 00JIACTH JEHEXKHO-
KPEAUTHOW MOJIUTUKHU JJIsi TOCYJapCTB-UJIEHOB, BAJIIOTOM KOTOPBIX SIBISIETCS €BPO
(crates 3(1)(c) Horoopa o dynkuuonupoannu EBpomneiickoro coroza (TFEU)), a
EBpocucrema (1. e. EBpomneiickuii nentpanbhblii 0ank (ELIB) m HammonambHbIE
nentpanbuble 0anku (HLIB) rocymapcts-uneHoB EC, BaitoTON KOTOpBIX SIBISETCS



€BpO) MPOBOAUT JICHE)KHO-KpeAUTHYIO onuTUKy Jiisi Coro3a (crares 282(1) TFEU).
COOTBETCTBEHHO, Ha HEE BO3JI0KEHA 3aJ1a4a ONPENEICHUS U pEeAIN3aluH JEHEKHO-
kpenutHor nonutuku (crarbst 127(2) TFEU u crares 3.1 YcraBa EBponeiickoit
CUCTEMBI IEHTpaJbHBIX OaHKOB M EBpormeiickoro mentpansHoro Oanka (Ycrapa
Ellb)). B HameM oTBeTe MbI paccMaTpUBaeM TOJILKO LIEHTpaJibHble OaHKU
EBpocucremsl.

Peanuzanusi NEeHEKHO-KPEIUTHON MONUTHKKA EBpOCHCTEMBI peryaupyercs
Hupextuoit (EC) 2015/510 ELIb (ECB/2014/60) (O61mast nokymenTtanus, uiu GD).
OnHUM W3 HMHCTPYMEHTOB JEHEKHO-KPEAUTHON TOJUTHUKH SIBJISIETCS BBIIMYCK
nonroBeix ceprudurkaroB EIIb (ctares 5(3) GD). Oagnako 3TO J0JTOBBIE
MHCTPYMEHTBI, KoTopble npu Beimycke EIlb mpexacraBistor coOoil 00s3arenbcTBa
ELlb, a ve HIb (crateu 2(47) u 13 GD), u mpencrapnstor cobol MpoBeneHUE
€IMHOMN JICHEKHO-KPEIUTHOU MOJTUTHUKH.

JUis monmydenust Oonee moApoOHOW HMHGPOPMALMM O pPAMKaX M HMHCTPyMEHTax
peanu3anuu JeHeKHO-KpeauTHOM noautuku EBpocuctemsr mocetute Beod-caiit ELB.

2) Am I correct in understanding that the central bank, as a lender of last resort, can
fulfil its obligations to maintain the stability of the monetary and credit system even
when it 1s operating at a loss?

In its press release on the financial statements of the ECB for the 2024, the
ECB noted that it can operate effectively and fulfil its primary mandate of
maintaining price stability regardless of any losses.

In this same press release the ECB also noted that “[t]he ECB may still incur
losses in the coming years. Should this be the case, any such losses are expected to be
lower than those incurred in 2023 and 2024. Thereafter, the ECB is expected to return
to making profits. [The ECB’s] financial strength is further underlined by its capital
and its substantial revaluation accounts, which together amounted to €59 billion at the
end of 2024, €13 billion higher than at the end of 2023”.

Several Eurosystem NCBs have also referred to the losses they have sustained
for the year 2024. See, for instance, the statement at the press conference presenting
the Deutsche Bundesbank’s Annual Report for 2024 or the press release on the
Banque de France 2024 annual report and financial statements.

2) IlpaBuibHO JIK sI TOHMMAIO, YTO IIEHTPAJIbHBIA OaHK, KaK KPEAUTOP MOCIEAHEH
WHCTAHIIMN, MOKET BBITIOJHATH CBOU 00SI3aTENIbCTBA MO MOIJIEPIKAHUIO CTAOMIBHOCTH
JIEHEKHO-KPEUTHON CUCTEMBI, JJaXKe €CIIU OH paboTaeTr ¢ yOBITKOM?

B cBoem mnipecc-penuse o punancoBeix otuerax ELLb 3a 2024 rox EIlb ormertwt, 4aro
OH MOXeT paborath S()(PEKTUBHO U BBHINOIHATH CBOIO OCHOBHYIO 3ajadyy IIO
NOJJEP>KaHUIO [ICHOBOM CTa0MIBHOCTH HE3aBUCHMO OT JIFOOBIX MOTEPb.

B stom xe nipecc-penuse ELb Taxxe ormerunn, uto «ELIb MoxkeT moHecTH yOBITKU B
Omwxaiimme roasl. Ecau 370 Tak, TO OKMIAAETCS, YTO JHOObIE Takhe YOBITKA OyayT



HIDKE, YeM Te, KoTopbie ObI moHeceHbl B 2023 u 2024 rogax. Ilocae storo ELLB,
KaK OXXHMJAeTCs, BEPHETCS K ToJiydeHuto mnpuoObuin. duHaHCOBas YCTOWYHUBOCTH
[ELIB] AOMOSHUTENBRHO MNOMYEPKUBAECTCA €ro KaMUTaIOM M €ro 3HAYUTEIbHBIMHU
CYETaMHM IMEPEOIICHKHU, KOTOPhIE€ B COBOKYITHOCTH COCTAaBWIM 59 MUJUIMApIOB €BPO Ha
koHer| 2024 rona, uyto Ha 13 MuIMapI0B €Bpo Oosibiie, ueM Ha koHell 2023 rogay.
Heckonbko HIIb EBpocucTemMbl Takke YIOMSHYIN YOBITKH, KOTOPbIE OHU ITOHECIH B
2024 rtomy. Cwm., Hampumep, 3asBICHHE Ha Tpecc-KOH(EepeHIUH, TMOCBSAIICHHOM
rogoBomy otuetry Deutsche Bundesbank 3a 2024 rox, wim npecc-penn3 0 rojioBOM
otyeTe U puHaHCOBOM oTueTHOCTH Banque de France 3a 2024 rog.

3) Am I correct in understanding that the central bank, as a lender of last resort, can
fulfil its obligations to provide and refinance loans even when it lacks sufficient gold
and foreign exchange reserves?

As noted above, the ECB’s ability to fulfil its primary mandate to maintain
price stability is not affected by the recorded loss. Insofar as emergency liquidity
assistance (ELA) operations by NCBs are concerned, these lending operations are
against collateral and do not rely on gold or foreign exchange reserves, reflecting the
central bank’s capacity to create domestic liquidity but subject to the possibility for
the Governing Council of the ECB to find, pursuant to Article 14.4 of the ESCB
Statute, that the provision of ELA interferes with the objectives and tasks of the
ESCB.

For further information regarding ELA, please consult:

the ECB’s explainer
the ECB’s ELA page
ELA agreement

4) Are there any cases of central banks operating at a loss and with insufficient
reserves?

This information can be found in the central banks’ annual accounts.

3) IlpaBuiabHO N S TOHMMAO, YTO IIEHTPAJIbHBIA OaHK, KaK KPEeIUTOp MOCIeIHEeN
UHCTAaHUMHU, MOXET BBINOJHATh CBOM 0053aTe€NbCTBA MO MPEIOCTABICHUIO H
pepuHAHCUPOBAHUIO KPEIMUTOB, Ja)e €CJIM Yy HEero HeT JO0CTAaTOYHBIX
30JI0TOBAJIFOTHBIX PE3EPBOB?

Kak ormeuanoch BeIlie, cnocoOHOCTh EIIb BBIONHATE CBOMT OCHOBHOM MaHIAT 110
NOJJEP>KaHUIO [IEHOBOW CTAOMJIBHOCTH HE 3aBUCUT OT 3a(DUKCUPOBAHHBIX YOBITKOB.
Urto kacaetcs onepanuii mo 3kcTpeHHoi nomouu gukBuaHoctu (ELA) HIIb, To atn
KPEAUTHBIE ONIEPallMU OCYIIECTBIAIOTCS IO 3aJI0T ¥ HE 3aBUCAT OT 30JI0TOBAIIOTHBIX
PE3EpPBOB, UTO OTPAXKAET CIIOCOOHOCTH LIEHTPAIBHOTO OaHKa CO37aBaTh BHYTPEHHIOKO
JMKBUIHOCTh, HO Ipu ycioBuu, yto CoBer ympasimsromux Ellb moxer npuidté K



BBIBOJIy B cOOTBeTCTBUM cO crarbei 14.4 YcraBa ECIIb, uto npenocrabienue ELA
MemaeT neasm u 3agadam ECLB.

Jliist momyyenust qononHuTeNbHON nHopmanmu 06 ELA cm.:
oowsacaenue EI[b

crpanuna ELA EIb

Cornamenune ELA

4) Nmerorcst nu ciiyyad, KOra IEHTpalibHble OaHKU padoTaiu ¢ YOBITKOM U C
HEJ0CTAaTOYHBIMU pe3epBamu’?

D1y uH(popMalno MOXKHO HANTH B TOAOBBIX OTUYETaX [IEHTPAIbHBIX OAHKOB.

5) Are there any regulations of the European Central Bank that restrict the activities
of national central banks in issuing their own bonds, granting loans, and refinancing
them when operating at a loss or with insufficient gold and foreign exchange
reserves?

There is no specific ECB regulation in this sense. The ECB can effectively
operate and fulfil its primary mandate to maintain price stability regardless of any
losses. It should also be noted that on the basis of Article 12.3 of the ESCB Statute,
the ECB Governing Council’s decisions on monetary policy in the euro area are
usually implemented in a decentralised manner by the national central banks. In this
respect, profits and losses are side effects of the effort to fulfil the ECB’s primary
mandate. Please also refer to our replies to the questions above.

On a general note, please be informed that further information on issues on
capital, reserves, provisions and loss coverage can be found in the FAQs on the
ECB’s annual accounts.

5) CymectByloT JH Kakue-muOo mpaBuiia EBpONENHCKOTO IEHTPaJbHOTO OaHKa,
KOTOpPBIE OTPAHUYMBAIOT JIEATEILHOCTh HAIMOHAIBHBIX IICHTPAJIBHBIX OaHKOB IIO
BBIMYCKY COOCTBEHHBIX OONUTAINMi, MPEIOCTABICHHUIO KPEIAUTOB U UX
peduHaHCcupoBaHUIO TpPU paboTe ¢ YOBITKOM HIM NPH HEIOCTATOYHBIX
30JI0TOBATIOTHBIX pe3epBax?

B stom cwmeicie Her crnenumansHoro mpaBwia EIlb. EIIb moxer sddexTuBHO
paboTaTh M BBIMOJHITH CBOM OCHOBHOM MaHJAT 10 TMOJIEPKAHUIO IIEHOBOM
CTaOMIILHOCTH HE3aBUCUMO OT KaKuX-JI10o0 noreph. CieayeT Takke OTMETUTD, UTO Ha
ocHoBanuu crtarbu 12.3 YcraBa ECLB pemennss Coera ymnpaistomux EIb 1o
JIEHEKHO-KPEUTHON MOJUTHUKE B €BPO30HE OOBIYHO PEaTU3YIOTCS HAIIMOHAIBHBIMU
HEHTPaJbHBIMU OaHKaMH JCIEHTPAIU30BaHHO. B 3TOM OTHOIIEHUU NPUOBUIH U
yOBITKU SIBISIFOTCS TMOOOYHBIMH 3(P(HEKTaMH yCHIIUNA IO BBITOJIHEHUIO OCHOBHOTO
mangara ELIb. [ToxaimyiicTa, Takke O3HAKOMBTECh C HAIUIMMU OTBETAMHU Ha BOIIPOCHI
BBIIIIE.



B o6mem, umeiite B BHUAY, YTO JOTMOJHUTEIbHYIO HWH(OpMAIMIO IO BOMpOCaM
Karurana, pe3epBOB, PE3E€PBOB U MOKPHITHUS YOBITKOB MOXKHO HAlTH B pa3zesie 4yacTo
3a71aBA€MBbIX BOIIPOCOB 1O rofoBbIM oTyeTaMm ELb.

6) Can central banks be guided in their activities by the provisions set out in Bulletin
No. 71 (2013) and Bulletin No. 68 (2023) of the Bank for International Settlements
(BIS)?

The Bank for International Settlements (BIS) plays an important role in
fostering international cooperation among central banks and financial authorities. The
Eurosystem central banks are active participants in its work and regularly contribute
to BIS committees and discussions.

BIS publications, such as Bulletin No. 71 (2023) and Bulletin No. 68 (2023),
provide valuable insights into central banking and financial stability topics. As such,
they may be consulted by central banks and can help inform internal deliberations or
policy development. At the same time, the views expressed in these publications may
be the views of their authors and not necessarily the views of the BIS.

6) Moryr M IUeHTpaibHble OaHKH PYKOBOICTBOBATHCS B CBOCH JICSITCIIBHOCTH
TTOJIOKEHHMSIMH, M3JI0KeHHBIMU B bromnerene Ne 71 (2013) u brommerene Ne 68 (2023)
banka mexnyHaponnbsix pacuetoB (bBMP)?

bank mexayHapoansix pacueroB (BMP) urpaer BaxHyro pojb B CONEHCTBHH
MEXJIYHApPOJIHOMY COTPYJIHUYECTBY MEXJYy IEHTPajlbHBIMH OaHKaAMH H
¢uHaHCOBBIMU opraHaMu. LleHTpansHbie 0aHKM EBpOCHCTEMBI SIBISIOTCS aKTHBHBIMU
y4aCTHUKAMHU €ro paboThl M PEryispHO BHOCAT BKJIAJ B KOMHUTETHI U OOCYKICHHS
BEMP.

[Ty6nukanuu BMP, takue xak bromnerens Ne 71 (2023) u bromierens Ne 68
(2023), mpenocTaBiISIOT LEHHYI0 MH(QOpMAILMIO MO TeMaM IEHTPAJIbHBIX OAHKOB U
¢buHaHCOBOM cTaOumbHOCTH. Takum 00pa3oM, OHM MOTYT OBITH HCIOJIB30BAHbBI
[EHTPaJIbHBIMUA OaHKaMHU ¥ MOT'YT ITOMOYb WH()OPMUPOBATh BHYTPEHHUE O0CYXKICHUS
WA pa3pabOTKy TOMUTHKK. B TO ke BpemMs MHEHHUsS, BBIPAKEHHBIE B JTHX
nyONIUKaIUsAX, MOTYT OBITh MHEHMSIMH HX aBTOPOB M HE 00S3aTEIIbHO MHEHUSMH
BMP.

Yours sincerely,
Christine Haas

Public Communication
EUROPEAN CENTRAL BANK
+49 69 1344 1300

Information Request Form
www.ecb.europa.cu
www.bankingsupervision.europa.eu



BBIIIMCKA U3 BIOJIJIETEHS Ne 68, 2023 .
BAHKA MEXIYHAPOIHbIX PACUETOB (BIS)
OTHOCHUTEIHHO YOBITKOB IIEHTPAJIbHBIX OAaHKOB

nepeeod BbINOJIHEH CUHUM Y6€EMOM
KpACHbBIM YBEMOM OMMEUEHbL 6AINCHbLE 6616000l
0CODEHHO CM. cCmpaHuybl 7 u 8 evinucku

BIS Bulletin
Ne 68. 2023

Why are central banks reporting losses? Does it matter?

Central banks have increasingly deployed their balance sheets in recent
decades as a tool to pursue macroeconomic and financial stability objectives in
support of their economies. After the Great Financial Crisis (GFC), some advanced
economy (AE) central banks used asset purchase programmes (APPs) or other
lending programmes to achieve their policy aims. Others introduced such
programmes during the Covid- 19 pandemic (Graph 1.A). These were funded mainly
through interest-bearing commercial bank reserves, resulting in a declining share of
interest-free liabilities (Graph 1.B). In doing so and to pursue their policy objectives,
central banks took financial positions, which influence their profits and losses as a
by-product.

When central banks increase interest rates to curb inflation, their net interest
income declines, since a large portion of their liabilities is linked to policy rates

(Graphs 1.C and l.D).1 Asset valuations also decline with rising bond yields, putting
further pressure on profitability for central banks using an accounting treatment that
recognises changes in market values in calculating net profits. Reflecting these
dynamics, some central banks have recently reported losses, and more are expected to

follow.2 In some cases and depending on accounting approaches, losses are sizeable
and can result in negative equity.

This bulletin delves further into the drivers behind these developments and
explores whether losses might complicate policymaking. While central bank
profitability is also influenced by foreign exchange operations and valuations of
international reserves (Box 1), the bulletin focuses on central banks with primarily
domestic assets (generally AEs).

Why central bank finances are unique

Central banks are public institutions with policy mandates; they typically

transfer their excess profits to the fiscal authority.3 Whether losses matter for a
central bank hinges on understanding the special nature of its finances, including that

1



the usual concept of solvency does not apply. A central bank’s balance sheet position,
composition and inherent risk exposures affect its income. Its reported “accounting
income” is calculated by applying the relevant accounting approaches. From there,
rules for profit distribution to the fiscal authority are implemented. A typical central
bank holds foreign and domestic currency securities on the asset side of its balance
sheet, funded largely with banknotes in circulation and commercial bank reserves.
Traditionally, a central bank’s primary source of income is “seigniorage”, the net
income earned on assets funded through currency issuance (a non-interest-bearing
liability). But income can also be driven by the impact of interest, market yield and
exchange rate fluctuations on net interest income and asset valuations. To absorb
losses, many central banks hold buffers as part of total equity (Archer and Moser-

Boehm (2013)).4

[ToueMy neHTpasibHBIE OaHKKU cOOOHIAOT 00 YOBITKAaX? JTO UMEET 3HaUYeHue?

B nocnennue necarunetus HeHTpadbHble OAHKU BCE Yallle UCTIONIb30BAIN CBOU
OaJlaHChl B KaueCTBE HMHCTPYMEHTa JOCTHXKEHHS LieJied MaKpOAIKOHOMUYECKON H
¢buHAHCOBON CTAOWUIBLHOCTH I TOMJCPKKH cBoei skoHoMukH. [locnme Bemmkoro
¢unancoBoro kpusuca (GFC) HekoTOpbie LEeHTpaidbHble OAHKUW CTPaH C Pa3BUTOU
skoHOMUKOH (AE) ucnonp3oBanu nporpammbl NOKynku akThuBoB (APP) unu npyrue
IporpaMMbl KpPEIUTOBAHMS ISl JOCTHKEHUSI CBOMX IMOJIUTHUYECKUX 1eneil. pyrue
BBeJIM Takue mporpammbel Bo Bpemsi manaemun Covid-19 (I'padux 1.A). Onu
(MHAHCHUPOBAIMCh B OCHOBHOM 3a CYET MPOLIEHTHBIX PE3EPBOB KOMMEPYECKHX
0aHKOB, YTO TMPHUBENIO K CHIDKEHUIO JOJU OeCHporeHTHBIX 00s3aTenbeTB ([paduk
1.B). Ilpu 5TOM ¥ AJ1s1 TOCTUKEHUSI CBOMX MOJIUTUYECKUX 1EeH IIeHTpaJIbHbIe OaHKU
3aHsUTM (PUHAHCOBBIE TTO3ULIMHU, KOTOPBIE B KAUE€CTBE MOOOYHOTO MPOIYKTA BIUSIOT Ha
UX MPUOBLTN U YOBITKH.

Korna nenTpanbable OaHKU MOBBIIIAIOT MPOIIEHTHBIE CTABKH, YTOOBI CAEPKATh
UHQISAIUIO0, UX YUCTBHIM MPOLEHTHBIM J0XOJl CHHMYKAETCS, MOCKOJIbKY 3HAYMTENIbHAS
4acTh WX O053aTe’bCTB MpUBA3aHA K y4deTHbIM cTaBkam (rpaduku 1.C u 1.D).1
OlnieHKa aKTMBOB TAKXKE€ CHUKAETCS C POCTOM JOXOAHOCTH OOJUTaIldid, NajbHeHIIee
NaBJIEHHE Ha MNPUOBUIBHOCTh LEHTPAJbHBIX OAaHKOB, MCIOJB3YIOIIUX METOA
OyXTraJITepCKOTr0 yuyeTa, KOTOPbI YUUTHIBAET U3MEHEHHsI PbIHOYHON CTOMMOCTH MpHU
pacuere yucToi npuoObUu. OTpaxas 3Ty JUHAMUKY, HEKOTOPbIE IIEHTPaJIbHbIe OaHKH
HEAABHO cooOUIIM 00 yOBITKaX, U 0XKUAAETCS, YTO 32 HUMH MOCIEAYIOT U JIpyrue2.
B HekoTOphIX cilydasgx M B 3aBHCHUMOCTH OT IOAXOAOB K OyXraJTepCKOMY YueTy
yOBITKH SABJSIOTCS 3HAYUTEJNbHBIMM WU MOTLYT MNPUBECTH K OTPULIATEIbHOMY
COOCTBEHHOMY KaIluTaly.

B »ToMm Orometene Gosee moapoOHO paccMaTPUBAIOTCS ABUKYIIUE CHIIBI ATUX
COOBITUI U UCCIENYETCs, MOTYT JIM IOTEPU OCIIOKHUTH Pa3pabOTKy MOIUTHKU. XOTA
Ha MPUOBLILHOCTh LIEHTPAJbHBIX OAHKOB TAaKE BIUSIOT BAJIIOTHBIE OINEpalUd H
OIICHKa MEXIYHapOJHbIX pe3epBoB (BcraBka 1), ocHOBHOE BHMMaHHE B OIOJUIETEHE



yAENSAETCS LEHTPAIbHBIM OaHKaM C MPEUMYILECTBEHHO BHYTPEHHUMU aKTUBaMU (Kak
npasuio, AE).

[Touemy (hrHAHCHI TIECHTPAIBHBIX OAHKOB YHUKAJIBHBI

IlenTpanbHble OaHKU SABISIOTCA TOCYAapCTBEHHBIMU YUPEKICHUSMH C
HNOJUTHUYECKUMHM MaHJlaTaMH; OHM, KaK IPaBUJIO, TEPENal0T CBOM CBEPXIPHObLIN
¢uckanbHbiM opraHam3. VIMeOT JM moTepu 3HAY€HHE IJIsl LEHTpalbHOro OaHKa,
3aBUCUT OT IOHMMaHMUs 0COO0ro Xapakrepa ero (PMHaHCOB, B TOM YHCJIE€ OT TOTO, YTO
OObIUHAsl KOHIIETIIINS IJIATeKECIOCOOHOCTH HenmpuMeHuMa. bagaHcoBoe MOJ0XKEeHHE
LEHTpaJIbHOrO 0aHKa, €ro COCTaB M MOJBEPKEHHOCTh PUCKY BIUSIOT HA €ro JOXOJ.
OTueTHBI «OyXTraJdTepCKUM JOXOM» pPaCCUUTHIBACTCS MyTEM MPUMEHEHUS
COOTBETCTBYIOLIMX MOAXOAOB K OyxrainrepckoMmy yuery. Otcioma peanusyrorcs
IpaBwiia pacrlpeesieHus: MpUObUIH (UCKATbHBIM OpTaHaM. TUMUYHBIN [EHTPATbHBINA
0aHK IEep>KUT IeHHbIe OymMaru B MHOCTPAHHOM M HAIlMOHAJIBLHOM BaIOTE B KaueCTBE
aKTUBOB CBoero OayiaHca, (UHAHCUPYEeMBIX B OCHOBHOM 3a CYeT OaHKHOT B
oOpallleHUM U PE3epBOB KOMMepueckux OaHKoB. TpaaulIMOHHO OCHOBHBIM
MUCTOYHUKOM JI0XO/la IICHTPAJIbHOTO OaHKa SIBISETCS «CEHbOPAX», YUCTHIN JTOXOJ,
NOJIyYEHHBI OT aKTHBOB, (PUHAHCHUPYEMBIX 3a CUET HMHUCCUHU BaIIOTHI
(ObecnporieHTHOE 00s13aTeNbCTBO). HO M0XOM Takke MOXKET 3aBUCETh OT BIIUSHUS
IPOLIEHTHOM CTaBKH, PBIHOYHON JOXOIHOCTH U KoseOaHWU OOMEHHOro Kypca Ha
YUCTBIN NMPOLIEHTHBIM JJOXOJ M OLEHKY aKTUBOB. UTOOBI MOKPBITH YOBITKH, MHOTHE
HeHTpabHble OaHKM Jepkar Oydepsl kKak vacth oOmiero kamurtana (Archer and
Moser-Boehm (2013)).4

While central bank balance sheets are broadly similar, the composition of
assets and liabilities varies in function of individual mandates and can change over
time. The increasing use of APPs by many AE central banks has raised government
bonds as a share of assets. Correspondingly, the commercial bank reserves used to
fund these APPs have come to dominate central banks’ liabilities.

Box 1 Exchange rate swings affect profits in emerging market and small open
economies

While losses may be a new phenomenon for most AE central banks, many
emerging market economy (EME) and some small open economy (SOE)5 central
banks have experienced episodes of declining profits or losses (P&L). After
experiencing crises in the 1990s and early 2000s, many EME central banks
accumulated FX reserves to self- insure against large swings in capital flows and
exchange rates. This drove balance sheet expansion, pushing up the average share of
FX assets in total from 60% in 2000 to over 85% in 2019. While some EME central
banks conducted domestic asset purchases and/or funding-for-lending programmes
during Covid, FX reserves still account for most of their assets, making their
profitability particularly sensitive to exchange rate swings. For central banks with
relatively large FX holdings, asset revaluation is the dominant driver of P&L. For
many EME central banks, net interest income is typically small or even negative as
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the domestic interest rates paid on their interest-bearing liabilities (bank reserves or
central bank bills) usually exceed earnings expressed in local currency on foreign
assets. Higher sovereign risk typically contributes to the negative interest rate
differential or cost of carry. Income is also volatile. FX assets are reported in
domestic currency at end-period exchange rates. Large fluctuations of exchange rates
vis-a-vis FX reserve currencies thus result in significant variations in reported income
or losses (a domestic currency appreciation (depreciation) means the same FX assets
will be worth less (more) in local currency terms). Historically, EME exchange rates
have been volatile, making annual valuation changes typically much larger than the
cost of carry and hence they are the main driver of profitability.

Xotsi OanmaHChl LEHTPAJbHBIX OAHKOB B IIEJIOM CXOXH, COCTAaB aKTHUBOB H
[IACCUBOB BAPBUPYETCS B 3aBUCUMOCTH OT HHAUBUAYAJbHBIX MAaHJIATOB U MOXKET
MEHSTBCS CO BpeMeHeM. Pactyimiee mcnosb3oBanue APP MHOrMMEU IEHTpabHBIMU
O0ankamu AE mpuBeno K yBEJIMUYEHUIO JO0JIH TOCYJapCTBEHHBIX OOMUTAINI B aKTUBAX.
COOTBETCTBEHHO, pPEe3€pPBbI KOMMEPUYECKHMX OaHKOB, HCIOJb3yeMbIC s
dbuHaHCUPOBAHUS ATUX NpPOrpamMM, CTajlu JOMHUHHPOBATH B 0053aTEIbCTBAX
IIEHTPaJbHBIX OAHKOB.

BceraBka 1. Konebanus 0OMEHHOro Kypca BIMAIOT HAa MPUOBLIM B CTPAaHAX C
(OpMUPYIOIIMMCSI PRIHKOM U MaJIbIX OTKPBITBIX 9KOHOMHUKAX

XoTs MOTepU MOTYT OBITh HOBBIM SIBJICHUEM J1Jis1 OOJIBIIMHCTBA IIEHTPaTbHBIX
O0ankoB AE, mHOrme meHtpanbHble OaHKH CTpaH ¢ (OPMHUPYIOIIEHCS pPHIHOYHOM
skoHOMUKON (EME) 1 HekoTopbie LIeHTpajibHble OAHKKM MaJlbIX CTpaH C OTKPBITOM
skoHOMUKOH (SOE)S crankuBamuce ¢ 3MMU30aMu CHUKEHUS MPUObLIEH WU yOBITKOB
(P&L). IlepexuB xpusucekl 1990-x u Hauvanma 2000-xX rogoB, MHOTHE IIEHTpaIbHbIC
O0anku ctpan EME Hakonmwim BaiOTHBIE pe3epBbI, YTOOBI 3aCTpaxoBaTbCsi OT
KPYIHBIX KOJE€OaHWW MOTOKOB KamuTajda W OOMEHHBIX KypCOB. OTO MPHUBEIO K
pacmpeHuro 6ajianca, B pe3yyibTaTe 4Yero CpeHsIs I0JIs BAIFOTHBIX aKTUBOB B IIEJIOM
BeIpociia ¢ 60% B 2000 roxy nmo 6omee 85% B 2019 romy. pe3epBbl MO-IIPEKHEMY
COCTaBIISIFOT OOJIBIIIYIO YacTh MX aKTUBOB, YTO JI€JIa€T UX MPUOBUILHOCTH OCOOCHHO
YYBCTBUTEIBHOM K KojJeOaHWsiM OOMEHHOro Kypca. Jlisi 1eHTpaibHBIX OAaHKOB C
OTHOCHUTEIBHO OOJIBIIMMHU BaJIIOTHBIMU aKTHBAMU TIEPEOIIEHKA AKTHUBOB SIBISETCS
JTOMUHUPYIOIUM (akTopoM MNpuObUIe U yOBITKOB. J[JI1 MHOTMX LEHTPAIbHBIX
O0ankoB ctpaH EME 4uCTBIH TPOIEHTHBIN J0XOA OOBIYHO HEBEIWK WIIH Jaxe
OTPHUIIATEJICH, TIOCKOJIbKY BHYTPEHHHME MPOIICHTHBIC CTaBKH, BBITUIAYMBAEMBIC IO UX
MPOILICHTHBIM 00s13aTenbCcTBaM (OAaHKOBCKUM pe3epBaM HIJIM BEKCEJISIM LIEHTPAIbHOTO
0aHka), OOBIYHO TPEBBIMIAIOT JIOXOMbI, BBIPAKEHHBIE B MECTHOW BaJIOTE IO
MHOCTPAHHBIM aKTHUBaM. boiiee BBICOKHI CyBEpEHHBIH PUCK OOBIYHO CIIOCOOCTBYET
oTpuliareibHOMYy Jaud@epeHany npoleHTHbIX CTaBOK WM CTOMMOCTU IMEPEHOCA.
Jloxonpl Takke HecTaOWIbHBI. BalioTHBIE aKTHUBBI OTPAXKAIOTCS B HAIMOHAIHHOM
BaJIIOT€ TI0 OOMEHHBIM KypcaMm Ha KOHeIl nepuoja. bonbiimne konebaHuss 0OMEHHBIX
KypCOB 10 OTHOIIEHHWIO K BaJIIOTHBIM PE3EPBHBIM BaJlOTaM, TaKUM 00pa3om,
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OPUBOAAT K 3HAYUTEIbHBIM M3MEHEHHMSIM B OTYETHBIX J0XOJaxX WM YyObITKax
(ykperieHue (00ecleHMBaHKE) HAIIMOHAIBHOM BaJFOTHI O3HAYAET, UTO OJHHU U TE K€
BAJIIOTHBIE AaKTUBBI OyIyT CTOUTH MeEHbIIE (OOJbIIE) B MECTHOW BaJIIOTE).
HUcTopudecku CIOXHUIOCH TakK, 4TO OOMeHHBbIe Kypchl cTpan EME Obunm
BOJIATWJIBHBIMM, [OATOMY €XKETOJHbIE W3MEHEHUSI CTOMMOCTH OOBIYHO HAMHOTO
IPEBBIILIATN CTOMMOCTh MEPEHOCA, M, CJIEI0BATEIIbHO, OHU SBISIOTCA OCHOBHBIM
¢dakTopomM PUOBUTHHOCTH.

Approaches affecting reported accounting income and allocation

Rising interest rates and other factors can affect the timing, size and volatility
of reported P&L (ie accounting income) and transfers to fiscal authorities in different
ways at central banks with different financial frameworks. The differences depend on
three (potentially complementary) mechanisms: accounting approach, income
recognition and distribution rules, and, in some cases, risk transfer agreements with
the fiscal authority (Table 1). These mechanisms help explain current differences
across central banks in terms of when and to what extent they announce losses.

The three main accounting approaches (Part A in Table 1) affect the size and
volatility of net income from asset valuations in the short term, although the results

wash out over the longer term.® For central banks that use fair value accounting, eg
the RBA and BoE, current losses from declines in asset valuation have been front-
loaded, and future valuation gains will be reflected as revenue as the assets approach
maturity. Others, eg the Eurosystem and Sveriges Riksbank, reflect declines in asset
values in reported losses, but reflect unrealised gains only in revaluation accounts.
For those that use historic cost accounting, eg the Federal Reserve, unrealised
valuation changes are disclosed for transparency, but not recognised in reported
income.

Income recognition and distribution rules (Part B in Table 1) determine the size
of buffers against losses. These vary considerably across central banks. Some can
establish discretionary loss-absorbing buffers before accounting P&L is calculated
(eg NBB and DNB). Some make the size of the profit distribution contingent on
targets for various types of buffers (eg the Riksbank and BoE). Some also use
distribution-smoothing mechanisms, such as distributions based on rolling averages,
to make profit transfers to government more predictable over a longer horizon. While
these arrangements may reduce transfer volatility and offset accounting losses, they
are unlikely to be sufficient to do so under all circumstances.

Indemnity arrangements (Table 1, Part C) may reflect a desire to insulate the
central bank from the financial consequences of some policy measures. For example,
the BoE APF, established as a subsidiary to conduct APPs, is fully indemnified by the

UK Treasury.7 In other cases (eg RBNZ), the government authorised indemnities for
specific operations without a subsidiary. In contrast, some central banks such as the
RBA, do not have indemnities (Bullock (2022)). Central banks that have indemnity
arrangements view them as a way to ensure that policy measures are not constrained
by the prospective financial impact on the central bank, thereby preserving
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independence. Some that do not have indemnities note that they are irrelevant from
the perspective of the overall public sector balance sheet and could even risk reducing
policy effectiveness if they weaken perceptions of central bank independence.

[Tonxonpl, BIMAIONIME HaA 3aABICHHBIE OYXTaJTEPCKUE JOXOAbl U HX
pacrpeneneHue

Poct npolieHTHBIX CTaBOK U ApYyTHE (PAKTOPHI MOTYT MO-Pa3HOMY MOBJIMSTH HA
CPOKH, pa3Mep H BOJATHUIBHOCTH OTYETHBIX MNPUOBLIEH U YOBITKOB (T.e.
OyXraJaTepcKoro J0Xo/la) M TEpPeBOJOB B OIHKETHBIE OpraHbl MO-pa3HOMY B
LEHTPAJIbHBIX OaHKaxX C pa3HbIMU (PUHAHCOBBIMU cUCTeMamu. Pa3znuuust 3aBUCST OT
Tpex (MOTEHIHAJbHO B3aMMOJONOJHAIOIINX) MEXaHHU3MOB: IMMOJX0JAa K
OyXrajaTepckoMy YyueTy, MpaBUJl TMPU3HAHUA U paACIpENCNICHUS JI0XOJ0B H, B
HEKOTOPBIX CIIy4YasiX, CONNIAIIEHUH O Mepeaye pUcKa ¢ HAJIOTOBBIM OpraHoM (Tadnia
1). DTu MexaHU3Mbl MOMOTAIT OOBSCHUTH TEKYUIHME pPa3IUuUs MEXKIYy
HEHTPAIbHBIMU OAaHKaMU C TOYKM 3pPEHUSI TOTO, KOTJa M B KaKOM CTENEHH OHHU
0O0BABIAIOT 00 yOBITKAX.

Tpu ocHOBHBIX MOAX0MA K yueTy (4acTh A B Tabnwuile 1) BIUAIOT HA pa3Mep H
BOJIATWJIBHOCTBh YHCTOrO JOXOAA OT OLIEHOK aKTHMBOB B KPAaTKOCPOYHOM NEPCHEKTHBE,
XOTA PE3yNbTarbl CTUPAKOTCS B JOJTOCPOYHOM mepcrekTuBe.6 s HeHTpabHBIX
0OaHKOB, KOTOPBIE UCIOJB3YIOT YUYET IO CIPaBEAJIUBON CTOUMOCTH, Hanpumep, PBA u
bank AHruu, Tekyuye yObITKA OT CHHKEHUSI CTOUMOCTH aKTUBOB OB OTHECEHBI
Ha aBaHC, a OyayllIHe JOXOIbl OT OLIEHKU OyIyT OTPa)KE€Hbl B Kau€CTBE JOXOJAOB IO
Mepe MpUONIMKEHUsT CpoKa ToramieHusi akTuBoB. Jpyrue, Hanpumep EBpocuctema u
[Benckuit Riksbank, oTpaxkaroT CHUXKEHHME CTOMMOCTH AKTUBOB B 3asBJIEHHBIX
yOBITKax, HO OTPa)Kar0T HEPEATU30BAHHYIO TPUOBLIbL TOIBKO B CUETAX MEpPEoleHKH. B
T€X CTpaHaX, KOTOPbIE UCIOJIB3YIOT YUET 10 UCTOPUYECKON CTOMMOCTH, HAaIpUMEpP B
Q@enepalibHOM PE3EPBHOM CHCTEME, HEPEAIM30BAHHBIE HW3MEHEHUS CTOMMOCTH
PACKpBIBAIOTCA B IEJISX MPO3PAYHOCTH, HO HE TPUZHAIOTCSA B OTYETHBIX JI0XO/1AX.

[IpaBuna mpu3HaHus W pacnpesesieHus J0xonoB (dacth b B Tabmuie 1)
onpenenstoT pazmep OydepoB Ha ciaydaid yObITKOB. OHU 3HAYUTENIBHO Pa3INvaroTCs B
pa3HBIX LEHTPAJIbHBIX OaHKaxXx. HekoTopble MOTYyT YCTAaHOBUTH JUCKPEIIMOHHBIC
Oydepsl 7151 TOKPBITHS YOBITKOB J0 pacyeTa npuodbuieit u yobTkoB (Hanpumep, NBB
u DNB). Hekoropble cTaBsaT pazmep pacnpenesieHuss NpuoObLIM B 3aBUCUMOCTb OT
LEJIEBBIX MOKa3aTesled pa3jauyHbIX TUIIOB OydepoB (Hampumep, PuxcOank u bank
AHrmn). HekoTopble TakKe UCIOJIb3YIOT MEXaHU3MBbI CIIIAKUBAHUS PACIpPEACIICHUS,
TaKMe KaK paclpe/esieHne Ha OCHOBE CKOJB3AIIUX CPEAHUX, YTOOBI CleaTh
nepenady MNpuObLIM MPaBUTENLCTBY Ooliee MpeAcKazyeMoll B 0ojiee JOJIroCpOYHOM
neproge. XOTS 3THU MEXaHW3Mbl MOTYT CHHU3UTH BOJIATUIHBHOCTH TpPaHC(EPTOB H
KOMIIEHCUpPOBaTh OyXraiaTepckue YOBITKH, MX BpsAl JHU OyleT JOCTaTO4HO IS
JIOCTUKEHUSI TOM LIETU TIPU JTFOOBIX 00CTOSITEIHCTBAX.

Mexanusmbr Bo3menieHust (Tabmuma 1, Yacte C) MOTYT OTpakaTh >KelTaHHE
OrpaJuTh LEHTPAJIbHbIA OaHK OT (PUHAHCOBBIX TIOCIEICTBUM HEKOTOPBIX MeEp
nonutuku. Hanpumep, HII® banka AHMIMM, CO3IaHHBIA Kak JOYEPHSS KOMITAHUA
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st npoBenenuss APP, monHocthio monydaer Bo3MmenieHue ot KasnauelicTBa
Benukobpuranuun.7 B napyrux cnyuasx (wanpumep, PBH3) mnpaButenbctBo
CaHKIIMOHUPOBAJIO BO3MEILEHHE YOBITKOB 3a KOHKPETHBIE ONEpaluu 0e3 Jo4YepHei
KoMIianuu. HampoTuB, HEKOTOphIE IIEHTpalibHbIe OaHKU, Takue kak PBA, He nMmeror
xomneHcanuit (Bullock (2022)). Llentpanbabie 0aHKH, Y KOTOPBIX €CTh COTJIAIICHUS O
BO3MEIIICHUU YOBITKOB, pacCMaTpUBalOT MX KaK CIOCOO TapaHTUPOBATh, YTO MEPHI
MOJIUTUKK HE OyIyT OTpaHUYEHBI MpeArnoiaraeMbpiM (PMHAHCOBBIM BO3JCHCTBHEM Ha
IEHTPaJIbHBIA OaHK, TEM CaMbIM COXpaHss HE3aBUCUMOCTb. HekoTopwie M3 Tex, y
KOTO HET KOMIICHCAIlMi, OTMEYAIOT, YTO OHM HE MMEIOT 3HAUYECHUS C TOYKHU 3PECHUSA
o01iero 0anaHca rocylapCTBEHHOTO CEKTOpa W MOTYT Ja)Xe PUCKOBATh CHUKEHUEM
3(phEeKTUBHOCTH TMOJHUTUKU, €CIU OHHU OCHabIT BOCHPHUATHE HE3aBUCUMOCTH
IIEHTPaIbHOIO OaHKa.

The consolidated impact of central bank profits

As central banks generally remit some or all of their profits to the fiscal
authority, they are part of the “consolidated” public sector finance picture.
Historically, and, especially in AEs, the central bank’s net income has been a modest
source of government revenue (Graphs 2.A and 2.B). But when policy rates remained
low in the post-GFC period (2010-19), central bank income and the corresponding
transfers to government were relatively large compared with prior periods,
contributing to government coffers (Graph 2.C). Recent losses for a number of central
banks have led to smaller transfers to the fiscal authority or none at all, in some cases

probably for years to come.d
Losses do not compromise a central bank’s ability to fulfil its mandate

While central bank losses will affect the consolidated public finances, serving as a
source of revenue for governments is not the purpose of a central bank: they exist to
fulfil their policy mandates, including price and financial stability. Thus, the success
of their interventions should always be judged on whether they fulfil these mandates.
Unlike commercial banks, central banks do not seek profits, cannot be insolvent in
the conventional sense as they can, in principle, issue more currency to meet
domestic currency obligations, and face no regulatory capital minima precisely
because of their unique purpose. Accordingly, central banks are protected from court-
ordered bankruptcy and are backed (indirectly) by taxpayers. These provisions allow
central banks to successfully operate without capital and withstand extended periods
of losses and negative equity. History clearly illustrates this. Several central banks
had negative equity yet fully met their objectives — for example, the central banks of
Chile, Czechia, Israel and Mexico experienced years of negative capital. Between
2002 and 2021, some 10 out of 32 EME/SOE central banks had negative equity, only
briefly in many cases, but for more than 30% of the time for three of them. But
throughout, financial and price stability were maintained.



KonconuanpoBanHoe BiausiHUE TPUOBUTH 1IEHTPATLHOTO OaHKa

[TockonbKy HEHTpasibHble OAHKM OOBIYHO MEPECHUIAIOT YacTh WM BCIO CBOIO
npuObUTH HAJIOTOBBIM OpraHaM, OHHU SBISIOTCS YacThl0 «KOHCOJIMJIMPOBAHHOI
(MHAHCOBON KAapTUHBI TOCYJAapCTBEHHOro cekropa. Vcropuyecku, ocoOeHHO B
CTpaHaxX C OTPaHUYEHHOW OTBETCTBEHHOCTBIO, YUCTBIA JOXOJ LEHTPAIbHOro OaHKa
OBLJT CKPOMHBIM UCTOYHUKOM TOCYIapCTBEHHBIX J0X0/10B (auarpammsel 2.A u 2.B). Ho
KOTJla Y4YeTHbIE CTaBKU OCTaBajJWCh HHU3KUMHU B TEPUOJA IMOCJIE OKOHYAHUS
I'moGanbHoro punancosoro kpusuca (2010-2019 rr.), 10X0AbI IEHTPAIBHBIX OAHKOB
¥ COOTBETCTBYIOIME TpaHC(HEPThl MPABUTEIHCTBY OBLIM OTHOCUTEIHHO OOJBIIUMHU
[0 CPaBHEHUIO C MPEIbIIYIIMMH TEPUOAAMH, YTO CIOCOOCTBOBAJIO MOMOJHEHUIO
rocynapctBeHHOM ka3Hbl (quarpamma 2.C). HegaBHue yOBITKM psija LEHTPAIbHBIX
0aHKOB TMPUBEIM K YMEHBIIEHHIO TpPaHCPEpTOB B OIOIKETHHIE OpPraHbl WU UX
MOJIHOMY OTCYTCTBHIO, @ B HEKOTOPBIX CIy4asiX, BEPOSTHO, HA TOJITUE TOJBIS.

[ToTepu He cTaBAT MOJ Yrpo3y COCOOHOCTh IEHTPAIBLHOTO OaHKa BBIITOIHSATH
CBOM ITOJTHOMOYHSL.

XoTs moTepu IEHTPAIbHBIX OaHKOB TOBIHSIOT Ha KOHCOJIUIWPOBAHHBIC
rocyJapCcTBEHHbIE (PUHAHCHI, CIY>KUTh MCTOYHUKOM JIOXOJOB IS MPABUTEIHCTB HE
ABIIAETCS LEIbI0 IIEHTPAJIBHOrO OaHKa: OHM CYIIECTBYIOT JJisi BBINOJIHEHUS CBOUX
MOJIMTUYECKUX 3aJlad, BKIIIOYash IEHOBYIO M (DMHAHCOBYIO CTAOMJIBHOCTH. Takum
o0Opa3om, 00 ycrexe UX BMELIaTeNIbCTBA BCEra CIeyeT CYIUTh 110 TOMY, BBITIOTHSIOT
JIM OHU ATU MaHAaThl. B oTinM4mne oT KOMMepYeCcKuX OaHKOB, IIEHTpaIbHbIe OAHKU HE
CTpPEeMSTCS K MPUOBUIA, HE MOTYT OBITh HEIUIATE)KECIIOCOOHBIMU B OOIIETIPUHSATOM
CMBICJIE, TOCKOJBKY OHH, B MPHUHIUIIE, MOTYT BBINYCKaTh OOJIbIlEe BatOTHI IS
BBITIOJTHEHUSI 0053aTeNbCTB B HALMOHAJIBHOW BajlOTE€ W HE CTAJKUBaTbCS C
MUHAMYMOM HOPMAaTHBHOTO KamWTajla MMEHHO B CHJIy CBOEW YHUKaIbHOW IIENH.
COOTBETCTBEHHO, LIEHTpaJibHble OAaHKU 3alUIIEHbl OT OAHKPOTCTBA MO PELICHUIO
cydla W TMOAJEPKUBAIOTCS (KOCBEHHO) HAJIOTOIIATENbIIMKAMU. OJTHU TMOJOKECHUS
MO3BOJISIIOT IIEHTPAJIbHBIM 0aHKaM yCIHENIHO padoTaTh 0e3 KamuTayia U BbIIEPKUBATD
JUIUTENIbHbIE TEepHUOAbl YOBITKOB W OTpULATENbHOrO Kanurtana. Mcrtopus scHO
WJUTIOCTPUPYET 3TO. Y HECKOJBKUX IIEHTPAIbHBIX OaHKOB OBLUT OTpHULIATEIbHBIN
KaruTaj, HO OHU TIOJHOCTBIO JOCTHUINIA CBOMX IIEJe — Hampumep, HEeHTpaIbHbIC
O0anku Ywnm, Yexuu, M3pawns u MeKCUKH MEpeXUIM TOAbl OTPULIATEIHHOTO
kanurtana. B nepuon ¢ 2002 nmo 2021 rox okosno 10 u3 32 neHTpaabHbIX 0AHKOB CTPaH
EME/SOE uMenu oTpuniatenbHblii KamuTajl, BO MHOTHX CIIy4asxX JIMIIb Ha KOPOTKOE
Bpemsi, HO B TeueHue Oonee 30% BpeMeHu B Tpex u3 HUX. Ho Ha MpoTsHKeHUH BCETOo
nepuoja (MHAHCOBAs U LIEHOBAsl CTAOMIIBHOCTD COXPaHSJIACh.



Bremmucka n3 bromnerens Ne 71, 2013 rox
bank Mexaynapoaubsix Pacuetos (BIS)

Central banks are not commercial banks. They do not seek profits. Nor do they face the
same financial constraints as private institutions. In practical terms, this means that most
central banks could lose enough money to drive their equity negative, and still continue to
function completely successfully. For most central banks, one would have to go far to
construct a scenario under which they might have to compromise their policy objectives
in order to keep paying their bills.

The problem is that not everyone appreciates that a central bank’s accounting equity can
be negative without any reason for alarm bells to ring. Markets may instead react badly in
the false belief that losses imply a loss of policy effectiveness. Politicians may also object,
if they leap to the conclusion that bad decisions have been made at the taxpayer’s
expense, or that the central bank now depends on the government for a rescue. Such
harmful self-fulfilling prophecies are in nobody’s interest.

Even high-quality, lucidly presented financial statements will not always prevent such
misperceptions from arising. Central banks should therefore ideally be equipped with the
financial resources and financial mechanisms they need to keep performing their socially
useful functions even during crisis periods. Avoiding these risks probably requires
sufficient resources and mechanisms to keep equity positive in the face of losses caused
by socially beneficial actions. In short, central bank financial independence is important.

The finances of central banks have not traditionally attracted much attention. But it makes
sense to revisit this topic now that many central banks are operating far beyond traditional
policy limits. The BIS has repeatedly raised concerns about the burdens associated with
the unprecedented policy actions taken by some central banks. From the perspective of
their own finances, central banks commonly have the strength they need to sustain such
burdens, and we have no doubts about the central banks that are currently shouldering
extraordinary financial risks. But our confidence is based on an understanding of the
special character of central banks that may not be shared by markets and others.

This paper asks what level of financial resources is sufficient and what kind of financial
mechanisms are suitable for this purpose. Inevitably, the answers are complex, depending
greatly on the individual central bank’s economic and political environment, as well as its
functions. The paper provides a framework for thinking about these questions, and
identifies some preferences.

One element we consider especially important is a properly designed surplus distribution
arrangement. Such arrangements have two key characteristics. First, retentions and
distributions should be strongly linked to a target for financial resources that is in turn
scaled to the potential need for such resources in times of crisis. Second, payouts should
be avoided from unrealised revaluation gains and income on particularly risky assets as if
these represent final profits.




LenTpanbHble OaHKM HE SBJSIOTCS KOMMepYecKumM OaHkamu. OHM He TOHSTCA 3a
npuObUTbI0. OHM TaKKe HE CTAJKHUBAKOTCS C TAKUMM XK€ (PUHAHCOBBIMUA OTPAHUYEHUSIMH,
KaK 4YacTHble yupexkjeHus. Ha mpakTuke 3T0 03Ha4yaeT, 4YTO OOJBIIMHCTBO LEHTPAIBHBIX
0aHKOB MOT'YT MOTEPSATh AOCTATOYHO JIEHET, YTOObI MX KAUTAJl CTaJl OTPULATENbHbIM, U
NPY 3TOM MPOJIOJIKATh BIOJHE YCHEIIHO (PyHKIMOHUPOBATh. BOJIBIIMHCTBY LEHTPAIbHBIX
0aHKOB MpPUJETCS TMOWTHU JaleKo, 4YTOObl pa3paboTaTh CLEHAapuil, NPU KOTOPOM WM,
BO3MOXHO, TPUETCS MOWUTA HA KOMIIPOMMUCC C LEISIMM CBOEW TOJUTHUKH, YTOOBI
NPOJIOJIKATh TUIATUTH 110 CBOUM CYETaM.

IIpoGaema B TOM, YTO HE BCE OCO3HAIOT, YTO OAJAHCOBBINA KAlUTAJI UEHTPAIBLHOIO OaHKa
MOXKET OBbITh OTPULIATENILHBIM 0€3 KAaKMX-JIMOO MPUYMH JIJIs TPEBOTM. BMECTO 3TOro pbIHKM
MOTyT IUIOXO OTpPEarupoBaTh, OILIMOOYHO IMOJIarasi, YTO NOTEPU O3HAYAIOT TMOTEPIO
3(pPEKTUBHOCTH MOIUTUKU. [TOTMTHUKM TakKe MOTYT BO3pa3uTh, ECIIM MPUAYT K BbIBOAY,
YTO NJIOXME PEWEHUs ObUIM NPUHATHI 34 CYET HAJOrOMJIATENbIIUKOB WIA YTO
LUEHTPAJIbHBINA OAaHK TeNepb 3aBUCUT OT NPABUTENILCTBA B IIJIAHE CrlaceHusl. Takue BpefiHbIe
CaMOMCIIOJIHSIFOLLIMECS POPOYECTBA HE OTBEYAIOT HUYbUM UHTEPECAM.

Jlake KayecTBEHHasl W SICHO TMpeJCTaBJeHHass (pPUHAHCOBAsi OTYETHOCTb HE BCErna
NpeIOTBPATUT BOZHUKHOBEHME NMOAOOHBIX 3a0iykeHuil. [loaToMy B ujeane ueHTpaibHble
OaHKM JIOJIKHBbI OBbITH OCHalleHbl (PUHAHCOBBIMU pecypcamMu U (PUHAHCOBBLIMU
MEXaHU3MaMU, HEOOXOUMBIMU MM JIJIsl TIPOOJIKEHUS BBIMOJIHEHHWS] CBOMX OOILLIECTBEHHO
nosie3HbIX (PYHKUMI JaXke B Nepuofibl Kpu3ucoB. YUToObl M30€XKaThb 3TUX PHUCKOB,
BEpOSITHO, TNOTPEOYIOTCSl [OCTATOYHbIE PECypChbl M MEXaHU3Mbl I TOJjIep>KaHusl
NOJIOKUTELHOIO KanWTala Nepef JMIOM MOTEpPb, BbI3BAHHBIX COLMAIBLHO MOJIE3HBIMU
nevictBusiMu. Kopoue rosopsi, priHaHCOBasi HE3aBUCUMOCTD LIEHTPAIBHOTO 0aHKa BakKHa.

®duHaHCHI LEHTPAIBHBIX 0OAHKOB TPAJIMUMOHHO HE MpUBJEKaIu Oonblioro BHumanus. Ho
MMEET CMBICII BEPHYTBCSI K O3TOM TEME Ceivyac, KOIJla MHOTME LEHTPAJIbHbIE OaHKU
ACUCTBYIOT JAJIEKO 3a MpefeiamMu TPaJAMUMOHHBIX NOJUTUYECKUX orpaHnyeHuin. bMP
HEOJJHOKPATHO BbIpaXkaa OOECMOKOEHHOCTb MO TMOBOAY OpPEMEHU, CBSI3AHHOTO C
OecrnpelueicHTHbIMA NOJUTUYECKUMU JIEUCTBUSIMUA, MNPEANPUHSITHIMU HEKOTOPBIMU
HeHTpaibHbiMU OaHKamK. C TOYKM 3peHusi COOCTBEHHbIX (DUHAHCOB, UEHTPaJbHbIE OAHKU
OOBIYHO 00aJAI0T JOCTATOYHOW CHUJION, YTOOBI BBIIEPXKATH TaKOe OpeMs, U Yy HAC HET
HUKAKAX COMHEHMII B OTHOLIEHMM LIEHTPAJbHBbIX OaHKOB, KOTOPbIE B HACTOSILEE BpeMs
HECYT Ha ceOe 4ype3BbluaiiHble (hprHaHCOBble pUCKU. HO Halla yBepeHHOCTb OCHOBaHA Ha
NOHMMAaHUU 0COOOr0 XapakTepa LEHTPAIbHbIX OAHKOB, KOTOPBII MOXET HE Pa3fesiaThCA
PBIHKAMU U IPYTUMK CTOPOHAMM.

B nanHO#1 cTaThe 3aaeTCs BOMPOC, KAKOW YPOBEHb (PMHAHCOBBLIX PECYPCOB JIOCTATOYEH U
Kakue (PUHAHCOBBIE MEXAHU3MBbI MOAXOAAT I 3TOM LUeau. OTBEThI HEM30€XKHO CIIOXKHbI U
BO MHOI'OM 3aBUCSIT OT 3KOHOMHUYECKOW M TMOJUTUYECKON CpeAbl OTAEIBHOrO
LUEHTPAILHOrO 0aHKa, a Tak>Ke OT ero (pyHkumid. B oKyMeHTe npefcTaBieHa OCHOBA I
Pa3MBbILLJIEHNS HAJl 9TUMU BOIIPOCAMU U ONPEJIEIEHbI HEKOTOPbIE MPEANOYTEHNS.

OpHUM U3 2JIEMEHTOB, KOTOPBI Mbl CUATAEM OCOOEHHO Ba’KHbIM, SIBJISIETCSI MPABUJILHO
pa3pabOTaHHbIi MEXaHU3M paCHpEfie/ieHUs] W3JUIIKOB. Takue MeXaHW3Mbl MMEIOT JIBE



KJIFOYEBBIE XAPAKTEPUCTUKU. BO-NEpBBIX, yAepXKaHUE M PaCHpEAcsIeHUE JIOJKHbI ObITh
TECHO CBsI3aHbl C IEJIEBbIM IOKa3aTejaeM (PUHAHCOBBIX PECYpCOB, KOTOPbI, B CBOIO
o4epefib, MACIITAOUPYETC C YYETOM NMOTEHUMATBHOW MOTPEOHOCTU B TAKUX PECYpCax BO
BpeMs Kpusuca. Bo-BTOpBIX, ciieflyeT n3deraTh BbIIUIAT U3 HEPEATU30BAHHOW NMPUObUIN OT
NEPEOLEHKH U JJOXOJOB 110 0COO0 PUCKOBAHHBIM AKTHBAM, KaK €CJIM Obl OHM NPECTABJISIIN
000V OKOHYATEIBbHYIO MPUObLIb.



